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Ontario  Loan  and  Debenture,  351 

Orient  Trust,  126 

Otis  Elevator,  56S 

Owen,  William,  472 


Pacific  Loan  and  Investment,  page  501 
Pacific   Oilfields,   598 
Paquin,  454 

Para  Electric  Railway  and  Lighting,  202 
Paris  Municipal  Bonds,  19 
Park  Gate  Iron  and  Steel,  632 
Parliament's  Duty,    167 
Parr's  Bank  Changes,  524 
Peace,  Dream  of,  154 
Peace,   First   Sketch,  Terms  of,  6 
Peace  Talks,  395 
Peak,  Frean  and  Co.,  263 
Pease  and  Partners,  685 
Peel  River  Land  and  Min.,  122 
Pekin  Syndicate,  687 
Penman's,   382 

Pennsylvania  Water  and  Power,  216 
People's  Trust,   201 
Pernambuco  Bonds,   59 
Perry  and  Co.,  284 

Personal  Economy  and  National  Expendi- 
ture, 58 
Peruvian  Corp.,  231,  262,  750 
Petters,  665 

Pettigrew  and  Stephens,  441 
Phillips,  Godfrey,  649 
Pictorial  Newspapers,  547 
Pig  Iron  Production,  348 
Pillsbury-Washburn  Flour  Mills,  81 
Pirie,  Alex.,  and  Sons,   351 
Plummer,  Roddis  and  Co.,  383 
Port  of  London  Rates,  482 
Port  of  Para,  454 
Port  of  Para  Bonds  Default,  59 
Post  Office,  513 

Powell  Duffryn  Steam  Coal,  230 
Premier   Investment,    219 
Premier  Oil  &  Pipe  Line,  338 
Price  Bros,  and  Co.,  351 


Price's  Patent  Candle  Co.,  363 

Projectile  Co.,  247 

Provincial  Cinematograph  Theatres,  441 

Public  Benefit  Boot,   128 

Public  Service  of  New  Jersey,  399 

Public  Trustee's  Report,  421 

Pumpherston  Oil,  657 

Pyman  Steamship,  650 


Queensland   Government   4^    per   Cent, 
page  237* 


Railway  Deb.  and  Gen.  Trust,  page  173 

Railway   Dividends,   189 

Railway  Investment,  320 

Railway  Share  Trust  and  Agency,  172 

Railways  : — 

Antofagasta  (Chile)  and  Bolivia,  71c 

Argentine,  X04 

Barry,  219 

Belfast  and  County  Down,  254 

Bengal  and  North-Western,    158 

Bilbao  River  and  Cantabrian,  317 

Bombay,  Baroda  and  Cent.  India,  739 

Brazil,  4 

Brazil  Great  Southern,  20 

Buenos    Ayres  Western,    562* 

Burma,  43 

Caledonian,  79,  197 

Canadian   Northern,   171,  453 

Central  Argentine,  430* 

Central  London,  188 

Chicago  Rock  Island,  in 

City  and  South  London,   188 

Delaware  and  Hudson,  553 

Delaware,  Lackawanna  and  Wtn.,  305 

Delhi  Umballa  Kalka,  126 

.East  Indian,  91,  562* 

Emu  Bay  and  Mt.  Bisohoff,  55 

Erie,  521 

Furness,  218 

Glasgow   and   S.W.,    197 

Grand  Trunk,  ail,  423,  704* 

Great  Central,   198 

Great  Eastern,  139 

Great  Indian  Peninsula,  20,  785 

Great  North  of  Scotland,  79,   187 

Great  Northern,  139 

Great  Northern  (Ireland),  157 

Great  Southern  and  Western,  157 

Great  Western,  196 

Great  Western  of  Brazil,  645 

Havana   Electric,   614 

Highland,   218 

Hull  and  Barnsley,  187 

International  of  Central  America,  807 

Interoceanic  of  Mexico,  103,  789 

La  Guaira  and  Caracas,  382 

Lancashire  and  Yorkshire,  170 

Leopoldina,  581 

Leopoldina  Terminal,  739 

London  and   North-Western,  229 

London  and  South- Western,  197 

Lond.,  Brighton  and  S.  Coast,  198 

London,   Chatham  and   Dover,   157 

London  Electric,  171 

Madeira-Mamore,  4 

Metropolitan,  198 

Metropolitan  District,   171 

Mexican,  4,  752 

Midland,  170 

Midland  Gt.  Western  of  Ireland,  314 

New  Cape  Central,  771 

New  York  Central,  438 

New  York,  New  Haven  and  Hartford, 

5" 
Nitrate,    546 
Nizam's,   472 
North  British,  197 
North-Eastern,   170,  658* 
North  Staffordshire,  284 
Northern  Pacific,  438 
Ottoman,  Smyrna  to  Aidin,  364 
Pennsylvania,  347 
Pittsburg  and  Lake  Erie,  459 
Pittsburg,     Cinn.,     Chic,     and      St. 

Louis,  553 
Porto  Alegre  and  New  Hamburg,  2^5 
Port  Talbot,  219 

Puerto  Cabello  and  Valencia,  522 
Rhymney,  187 
Rohilkund  and  Kumaon,  92 
Samand  and   Santiago,  472 
San  Paulo  (Brazilian),  484 
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Kail  ways — ctntinued. 

Seaforth  and  Sefton,  29 
South-Eastern,  157 

South-Eastern  aud  Chatham   Manag- 
ing Committee,  139 
Southern  Punjab,  246 
Swedish  Central,  706 
Taff  Vale,  219 
Toronto,  453 
Underground     Electric    of    London, 

230 
Vera  Cruz  Terminal,  485 
Zafra  and  Huelva,  352 
Rand  Mines  Dividends,  6,  754,  789 
Kand,  Year  on  the,  368 
Ransomes,  Sims  and  Jefferies,  284 
Read  Bros.,  220 
Redfein,  752 

Reed,  Albert  E.,  and  Co.,   705 
Reid,  W.  B.,  and  Co.,  284 
Reuter's  Telegram,  647 
Revenue,   1914-15,  396 
Revenue,  State  of  the,  9 
Rhodesian  Mineral  Output,  19,   121,  238, 

381,  521,  666,  805 
Rhymney  Iron,  685 
Ribot,  M.,  on  French  Finance,  587 
Richardsons,  Westgarth  and  Co.,  484 
Richmond  Gas  Stove  and  Meter,  318 
Kickttt,  Cockerell  and  Co.,  808 
Ridgways,  92 

Rio  de  Janeiro   City  Improvements,  501 
Rio  Flour  Mills  and  Granaries,  42 
Riordon  Pulp  and  Paper,  533 
River  Plate  and  Gen.   Invest.,  92 
River  Plate  Trust,  Loan  and  Ag.,  262 
Riverside  Orange,  601 
Rivet,  Bolt  and  Nut  Co.,  350 
Rolls-Royce,  68 
Rosario  Nitrate,  318 
Ross,  568 

Rotherham,  Jeremiah,  and  Co.,  172 
Rothschild,  Lord,  Death  of,  397 
Roumanian  Petroleum  Production,  245 
Royal  Dutch  Co.,  769 
Royal  Mail  Steam  Packet,  552,  612 
Rubber  Growers'  Association  Report,  117 
Rubber  Market  in  1914,  40 
Rubber  Plantations  Invest.  Trust,  599* 
Rubber  Share  Trust  and  Finance,  379 
Rumanian  Loan,  100 
Russia,  M.  Arthur  Raffolovich  on,  279 
Russia  Society,  544 
Russian  Budget,   176,  468 
Russian  Debt,  Total  of,  150 
Russian  Foreign  Trade,  112 
Russian  General  Oil,  41 
Russian  Wheat  Crop,   m 
Ruston,  Proctor  and  Co.,  686 
Rylands  and  Sons,   158 


Salar  del  Carmen  Nitrate    page  600 

Salt  I'nion,  383 

Samnuggur  Jute,  318 

San  Antonio  Land  and  Irrigation,  352 

"  Sanitas  "   Co.,  633 

San  Lorenzo  Nitrate,  568 

San  Patricio  Nitrate,  633 

San  Sebastian  Nitrate,  600 

Santa  Maria  Oil  of  California,  686 

Santa   Rita   Nitrate,  739 

Santiago  Nitrate,  221 

Savoy  Hotel,  363 

Schill  Bros.,  366 

Schwabacher,  L.,  320 

Schweppes,  455 

Scottish  American  Investment,  189 

Scottish  and  Canadian  Gen.  Inv.,  633 

Scottish  Canadian   Mortgage,   740 

Scottish  Iron  and  Steel,  441 

Scottish  Mortgage  and  Trust,  600 

Scottish  Northern  Inv.  Trust,  282 

Scottish  Ontario  and  Manitoba  Land,  45; 

Scottish  Tube,  382 

Scottish  Wagon,   320 

Scottish  Western   Investment,   282 

Sears,  J.,  and  Co.,  68 

Second  Scottish  American  Trust,  409 

SelfTidge  and  Co.,  199 

Shanghai  Elec.  Construction,  665 

Shawinigan  Water  and  Power,  337 

Shelton  Iron,  Steel  and  Coal,  383 

"Shell"  Transport  and  Trading,  41.  -  i4 

Shields,  John,  and  Co.,  632 

Shipping  Freights  and  Food  Prices,  51 


Shipping  in     1914,   138 

Simpson,  Robert,  and  Co.,  548 

SLazengers,  382 

Smithneld  and  Argentine  Meat,  501 

Soci^te  Anonyme  du   Behera,   706 

Society  Generale  de  Belgique,   580 

South   Africa,   Germans  in,  329 

South  African  Gold  Trust,  185 

South  African  Rebellion,  296 

South  Australian  Co.,  772 

South  Australian  Wheat  Harvest,  80 

S'.uthend  Waterworks,  469 

Spelter  Trade  Increased,   1548 

Spencer,   Turner  and    Boldero,  201 

Spillers  and   Bakers,    485 

Spratt'f  Patent,  265 

Standard    Newspapers,    361,    483,   646 

Standard  (Jil  of  Roumania,   10 

Stanley  Bros.,  632 

Stead  and  Simpson,  68 

Steel  Brothers  and  Co.,  515 

Steel  Company  of   Canada,  649 

Stewarts  and  Lloyds,   105,  331 

Stock  Exchange  as  Govt.  Dept.,   14 

Strand  Hotel,  430* 

Suez  Canal,  747 

Sutherland  Steamship,  532 

'Sunday  Times,  533 

Swan  and  Edgar,  284 

wan,   Hunter  and  Wigham  Richardson, 

23° 
Swansea  Improv.  and  Trams,  634 
Sydney  (N.S.W.)  Harbour  Trust,  330 


Tarapaca  and  Tocopilla  Nitrate,  page  600 
Tarapaca   Waterworks,   601 
lata,  Mr.  J.  N.,  30 
Tea  and  Rubber  Companies  : — 
Aibheel  Tea,  400 
Allagar  Rubber,  564 
Alliance  Tea  of  Ceylon,  631 
Alor  Pongsu  Rubber,  658 
Amalgamated  Tea  Estates,  4:,  586 
Anglo-American  Direct  Trading,   586 
Anglo-Bolivian    Rubber,  41 
Anglo-Malay  Rubber,  439 
Assam  Co.,  769 
Assam  Dooars  Tea,  657 
Ayer  Kuning  Rubber,  498 
Badulipar  Tea,   703 
Bagan  Serai  Rubber,  314 
Bah  Lias  Tobacco  and  Rubber,  379 
Bajoe  Kidoel  Rubber,  245 
Balmoral   Estates,   440 
Bambrakelly  Ceylon  Tea  and  Rubber, 

807 
Bandarapola  Ceylon  Tea,  631 
Baraoora  Sylhet  Tea,  703 
Ratang   Malaka  Rubber,   776 
ilatavia   Plantation  Investments,    145 

3'4.  597 
Battalgalla,  338 
Uatu  Caves  Rubber,  338 
Batu  Tiga  Rubber,  598 
Beau  Sejour  Tea  and  Rubber,  41 
Beverley  Tea  and  Rubber,   703 
Bikam  Rubber,  379 
Borelli  Tea,  702 
Boroi  Tea,  702 

Bradwall   F.M.S.   Rubber,  703 
Brahmapootra  Tea,  656 
Braunston    Rubber,  69 
British  Assam  Tea,   770 
British  India  Tea,  703 
British  Malay  Rubber,  563 
Bukit  Cloh  Rubber,  631 
Bukit  Panjong  Syndicate,  657 
Bukit   Sembawang   Rubber,  630 
1  '.tain, inn    Tenguel    Estates,    472 
Cary  United  Rubber,  io 
Ceylon  (Para)  Rubber,  564 
Ceylon  Prop.  Tea,  631 
Ceylon  Tea,  563 
Ceylon  Timber  and  Rubber,  738 
Chandpore  Tea,  807 
Changkat  Salak  Rubber,  564 
Chargola  Tea,  703 
Chembong  Malay  Rubber,  499 
Chersonese  Rubber,  498 
Cheviot  Rubber,  338 
Chota  Rubber,  658 
Chubwa  Tea,  631 
Cluny  Rubber,  597 
Consolidated  Malay,  563 
Consolidated  Rubber  and  Balata,  471 


Tea  and  Rubber  Companies — continued. 
Consolidated  Tea  and  Lands,  41,  586 
Cray  head  Tea,  440 
Dalkeith   Ceylon  Rubber,  806 
Damansara   Rubber,  440 
Darjeeling  Co.,  598 
Dejoo  Tea,  770 
Dennistown  Rubber,  70a 
Derby  Tea,  738 

Deviturai  Rubber  and  Tea,  532 
Dimbula  Valley  (Ceylon),  379 
Ojasinga  Rubber,  90 
Djember  Rubber,  658 
Doloo  Tea,  770 
Dooars  Tea,  768 
Dooloogram  Tea,   770 
Doom  Doom  a  Tea,  656 
Dusun  Durian  Rubber,  472 
East  Indian  and  Ceylon  Tea,  737 
Fast  Indian  Tea  and   Produce,  743 
East  Java  Rubber,  738 
Eastern  Assam,  631 
Eastern  Produce  and  Estates,  531 
Eastern  Sumatra  Rubber,   399* 
Edinburgh  Rubber,  440 
Elphil  Rubber,  738 
Empire  of  India  and  Ceylon  T.,  806 
Endogram  Tea,  743 
F.M.S.  Rubber  Planters,  400 
Federated  Selangor,  806 
Galaha  Ceylon  Tea  and  Rubber,  658 
Gedong  Rubber,  338 
General  Ceylon  Rubber  and  T.,  379 
Glendon  Rubber,  217 
Glenshiel  Rubber,  499 
Golconda  Malay,  471 
Golden  Hope  Rubber,  378 
Grand  Central  (Ceylon)  Rubber,  498 
Gula-Kalumpong  Rubber,  378 
Hanipha  Tea  and  Rubber,  532 
Haputale  Co.,  532 
Harpenden  Rubber,  380 
Heawood  Tin  and  Rubber,  598 
Highlands  &  Lowlands  Rubber,  498 
Hope  Tea,  657 
Hunasgeria  Tea,  564 
Hunwal  Tea,  738 
Igalkande  Rubber  and  Tea,  670 
Imperial  Tea,  737 
Imperial  Ceylon  Tea,  70.3 
Indian  Peninsula  Rubber  &  T.,  599* 
Isa  Bheel  Tea,  770 
Java  Amalgamated,  656,  737 

Java  Para  Rubber,  806 
ava  Rubber,  69 

Jetinga  Valley  Tea,  703 

Jhanzie  Tea,  743 

Johore  Rubber  and  Lands,  563 

Jokai  (Assam)  Tea,  702 

Jorehaut  Tea,  702 

Jugra  Estate,  738 

Kajang  Rubber,  440 

Kampong  Kuantan  Rubber,  498 

Kanan  Devan  Hills,  41,  586 

Kapar  Para  Rubber,  531 

Kelani  Valley  Tea,  564 

Kepong  Rubber,  471 

Khota  Tampan  Rubber,  631 

Killcott  Tea,  657 

Klabang  Rubber,  598 

Klanang  Produce,  439 

Kombok  Rubber,  380 

Kuala  Selangor  Rubber,  497 

Kukicherra  Tea,  807 

Kurau  Rubber,  314 

Labu  F.M.S.  Rubber,  314 

Lanadron  Rubber,  597 

Langen  Rubber,  120,  770 
Langkapoera  Rubber,  380 

Langkat  Sumatra  Rubber,  440 

Lankapara  Tea,  472 
Lankat  Rubber,  806 
Ledbury  Rubber,  597 
Lindoola  Tea,  441 
Linggi,  187,  245,  530 
Lorhnagar  Produce,  743 
I-ondon    Asiatic     Rubber    and     Pro- 
duce, 439 
Longai  Valley  Tea,  738 
Looksan  Tea,  743 
I.umut  Rubber,  40 
Lungla  (Sylhet)  Tea,  769 
Lunuva  Tea  and  Rubber,  499 
Madulseema  Coffee  and  Cinchona,  532 
Mahawale  Rubber  and  Tea,  338 
Majuli  Tea,  70a 
Makum  (Assam)  Tea,  738 
Malacca  Rubber  Plantation*,  597 
Malayalam  Rub.  and  Prod.,  630,  770 
Mapalagama  Rubber,  737 
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Tea  and  Rubber  Companies— continued. 
Mayfield  (Dimbula)  Tea,  703 
Meenglas  Tea,  657 
Mendaris  Rubber  and  Produce,  737 
Meppadi  Wynaad  Tea,  187 
Merlimau  Rubber,  630 
Merton  Rubber  Syndicate,  738 
Moabund  Tea,   702 
Mundakayara  Valley  Rubber,  769 
Nagolle  Rubber  and  Tea,  598 
Nedeem  Tea,  768 
New  Crocodile  River  Rubber,  245 
New  Sylhet  Tea,  440 
Nirmala  Plantations,  738 
Nordanal  Rubber,  472 
Nuwara  Eliya  Tea,  499 
Oriental  Rubber,  563 
Ouvah  (Ceylon)  Estates,  563 
Pabbojan  Tea,  703 
Panagula  Rubber,  499 
Panawal  Tea,  338 
Panawatte  Tea  and  Rubber,  564 
Panora  Tea  and  Produce,  807 
Pantiya  Tea  and  Rubber,  380 
Pataling  Rubber,  378 
Pathini  Tea,  703 
Peacock  and  Nilambe,  738 
Pegoh,  90 

Pelmadulla  Rubber,  564 
Poonmudi.Tea  and  Rubber,  338 
Port  Dickson  Lumut  Rubber,  24J 
P.P.K.  Rubber,  499 
Prye  Rubber  and  Coconut,  770 
Pundaloya  Tea  of  Ceylon,  53a 
Rajmai  Tea,  703 
Rangoon  Para  Rubber,  631 
Rani  Travancore  Rubber,  599 
Ratanui  Rubber,  187 
Riverside  Rubber,  598 
Rosehaugh  Tea  and  Rubber,  806 
Rubber  and  T.   Investors'  Trust,  770 
Rubber  Estates  of  Bentota,  631 
Rubber  Estates  of  Ceylon,  631 
Rubber  Estates  of  Johore,  438 
Rubber  Estates  of  Krian,  631 
Rungajaun,  770 
Rupai  Tea,  743 
Sampang  Rubber,  770 
Sapumalkande  Rubber,  378 
Scottish  Assam  Tea,  743 
Scottish  Ceylon  Tea,  703 
Scottish  Malay  Rubber,  598 
Scottish  Tea  and  Rubber  Trust,   738 
Seafield  Rubber,  471 
Selaba  Rubber,  378 
Selangor  River  Rubber,  599 
Selangor  Rubber,  439 
Sendayan  Rubber,  41 
Sennah  Rubber,  10 
Sephinjuri  Bheel  Tea,  703 
Serdang   Central   Plantations,    738 
Seremban  Rubber,  499 
Shelford  Rubber,  440 
Siak  Rubber,  440 
Si'alang  Rubber,  217,  631,  769 
Singlo  Tea,  737 
Spring  Valley,  563 
Stagbrook  Rubber  and  Tea,  472 
Straits  Rubber,  399 
Straits  Settlements  (Bertam),  806 
Strathmore  Rubber,  769 
Sungei  Buloh  Rubber,  531 
Sungei  Choh  Rubber,  531 
Sungei  Kapar  Rubber,  531 
Sungei  Krian  Rubber,  598 
Sungei  Salak  Rubber,  630 
Sungei  Way  Rubber,  439 
Sunny gama  Co.,  531 
Tamiang  Rubber,  90 
Tandjong  Rubber,  499 
Tangga  Batu  Rubber,  631 
Tenom  (Borneo)  Rubber,  657 
Third  Mile  Rubber,  630 
Tingri  Tea,  702 
Tjiliwoeng  Rubber,  807 


Tea  and  Rubber  Companies— continued. 

Toerangie  Rubber  and  Produce,  379 
Travancore  Rubber,  657 
Travancore  Tea,  281 
Tyspane  Tea,  440 
United  Lankat  Plantations,  122 
United  Serdang,  10,  380,  770 
United  Sua  Betong  Rubber,  702 
United  Sumatra  Rubber,  471 
Val  d'Or  Rubber,  146 
Vellikellie  Tea,  440 
Wampoe  Tobacco  and  Rubber,  379 
Yam  Seng  Rubber,  217 
Yataderia  Rubber   and  Tea,  440 
Yatiyantota  Ceylon  Tea,  564 
Tea,  High  Price  of,  332 
Tea  Market  in  1914,  40 
Telegraph  Cons,   and   Maintenance,  247 
Texas  Land  and  Mortgage,  567 
Thornycroft,   John   I.,    515 
Timber  Contract,  The  Government,  451 
Titaghur  Jute,  318 
Tolteca  Cement  of  Mexico,  645 
Tower  Tea,  351 

Tramways  and  Omnibus  Companies  : — 
Anglo-Argentine,  613 
Bristol,  201 

British  Columbia  Electric,  335 
British  Electric  Traction,  749 
Edinburgh  and  District,  79 
Imperial,    771 
Lanarkshire,    320 
Lisbon,  567 

London  &  Suburban  Trac.,  332 
London  General  Omnibus,  200 
London  United,  332 
Madras,   351 

Metropolitan  Electric,  332 
Mexico,  620 

National  Motor  Cab  Co.,  547 
New  General  Traction,  742 
Northern  General  Transport,   382 
Potteries,  475 
Rangoon  Electric,  751 
South  Metropolitan  Electric,  394 
Tilling,  Thos.,  515 
Toronto,   453 

United  of  Montevideo,  740 
Winnipeg    Electric,   424 
Tramway    Strike,    612 
Transvaal   Gold  Returns,   69,     218,    jij, 

469,  596>  735  .  _ 

Travers,  Joseph,  and  Sons,  332 
Treasury  and  New  Issues,  75,  99 
Treasury  Bills,  452 
Tredegar  Iron  and  Coal,  750 
Trust  and  Agency  of  Australasia,  600 
Trust  and  Loan  Co.  of  Canada,  615 
Trust  Union,  753 
Tubes,   808 
Two  Ideals — Prussian  and  Anglo-French 

616 


Union  Commercial   Investment,  page  219 
Union  Discount  Co.,  54 
Union  of  Democratic  Control,  644 
Union  of  South  Africa    4%    per    Cent. 

Loan,  562* 
Union  Trust  (Canada),  424 
United  Alkali  Co.,  333 
United  Copper  Exports,  34 
United  Fruit,  59 
United  Limmer  and  Vorwohle  Asphalte, 

?34 
United  River  Plate  Telephone,  614 
United  States  and  South  American  Inv., 

532 


United  States  Debenture,  246 
United  States  Exports,  795 
United  States  Export  Trade, 


693 


United  States  Failures,  no 

United  States  Investment  Co.,  283 

United  States  Steel,  184,  398,  520 

United  States  Trade,  82,   236,  464 

United  States  Trust,   158 

United  Tobacco,  6 

Ural  Caspian  Oil,  90,  598 

U  S     and  Contraband,  q,  34.  S9.   ,I0 

U.S.  and  the  German  Blockade,  18  v  236. 

270 
U.S.  and  German  Piracy,  215 
U.S.  and  Idle  Gold,  183 
U.S.  Attitude  Towards  U.K.,  304 
U.S.  Bank  Figures,   520 
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THE 


YOKOHAMA  SPECIE   BANK,  LIMITED. 

{Registered  in  Japan.) 


ESTABLISHED     1880. 


Subscribed  Capital        Yen  48,000,000 

Capital  Paid  Up Yen  30,000,000 

Reserve  Fund        Yen  19,250,000 


*Antuag-Hslen. 
Bombay. 
Calcutta, 
Changchun. 
Dairen  (Dalny). 
Fengtien  (Mukden). 


lUadOffictt  YOKOHAMA. 
Branches  and  A  gtnctis  at 


Hankow, 

Harbin. 

Honolulu. 

Hong  Kong. 

Kobe. 

Liaoyang. 

Los  Angeles. 


Lyons 

Nagasaki. 

Newchang. 

New  York, 

Osaka. 

Peking. 


Ryojun  (Port  Arthur) 


San  Francisco. 

Shanghai. 

Tlehling. 

Tientsin. 

Tokyo. 

Taingtau. 


The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business 

Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:  7,  BISHOPSGATE,  E.C. 

K.    TATSUMI,  Manager. 

THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head   Office :    15,  Gracechurch  Street,   London,   E.C. 

Capital  Authorised         ...      ~...  £1,500,000 

Capital  Issued      1,125,000 

Capital  Paid  Up 562,500 

Reserve  Fund      465,000 

Branches  : 
INDIA,    BURMAH,    CEYLON,    STRAITS 
SETTLEMENTS.    AND    CHINA.        :: 

The  Bank  buys  and  sells  Hills  of  Exchange,  issues  Letiers  of  Credit  and 
Circular  Notes,  ami  transacts  banking  and  agency  business  in  connection  with 

the  East,  on  terms  to  be  had  on  application. 
DEPOSITS  received  for  one  year  at  4  pet  cent,  per  annum.    Rates  for  other 

periods  on  application. 
On  current  accounts  interest   is  allowed  at  2  per  cent,  per  annum  on 
daily  balances. 


CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    -      -    -80,500,000. 

SIR   EDMUND  B.   OSLER.  MP.,  President. 
W.   D.    MATTHEWS.  Vice-President. 
C.   A.   BOGERT,  General  Manager. 


London  Branch,  73,  C0RNHILL,  E.C. 

J.  HAYDN  HORSEY.  Manager. 


Dealers  in  Canadian  and   American    Exchange. 
General  Banking  business  transacted.    Informa- 
tion furnished  regarding  Canadian  matters. 

ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1727. 

CAPITAL  PAID  UP  £2,000,000 

REST  &  UNDIVIDED  PROFITS  £960,629 

Head    Office:      ST.  ANDREW  SQUARE,    EDINBURGH. 

Adah  Tait,  Cashier  and  General  Manager. 

A.  K.  Wright,  Secretary. 

London    Office:     3,    BISHOPSGATE,    E.C. 

William  Wallace.  Manager 

161  Branch  Office*  throughout  Scotland. 

Banking  Business  ot  every  description  transacted.  Accounts  opened  for  Foreifn 

and  Colonial  Correspondents.     Bills,  Cheques,  and  other  documents  collected. 

Deposits  received  at  interest  reoavable  at  call  or  at  noticr 


HONGKONG   AND    SHANGHAI    BANKING    CORPORATION. 

CAPITAL,  all  paid  up        315,000,000 

RESERVE     FUNDS. 

Sterling  Reserve,  held  in  London  at  eichanse  of  2s.  per  *  =  £1,500,000  Sterling,  invested   in  Cornell 

and  other  Starling  Securities $13,000,000 

Silver  Reserve $18,0:0.000 


Reierva  Liability  of  Proprietor  . . 

COURT    OF 


N     HONGKONG 


«'3.C00  0M 

*  1 5.000  COO 


DIRECTORS    AND    HEAD    OFFICE 
LONDON  COMMITTEE 
SIR    THOMAS    JACKSON,  Ban.,  Chairman. 
HENRY  KESWICK,  Esq.,  M.P.  |         SIR  CARL   MEYKR,  Hart.         I         WM.  GAIS   RATHBCNB,    Esq.        I  I.  R.  M.  SMITH.  Esq. 

DEPOSITS  received  (or  Sued  periods  at  rates  which  can  be  ascertained  on  ai  plication. 

SIR  CHARLES   ADDIS,  I u.«...r.  in  r .nnA-i  IOHN  M»cLE*SAN,  -cb  Man***. 

9,  GaacECiiiRCH  Street,  London,  E.C.        H.  D.  C.  JONES.  [ Managers  in  London.  w    x,    BLACKIE,  Acicnnaurt. 


Zbe  5nve8tors'  IRevnew. 
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BANKS. 

STANDARD   BANK 
of  SOUTH    AFRICA,  md. 

Buttn  to  the  Government  ot  the  Union  of  South  Africa  liCua  Province  i 
to  the  Imperial  Government  In  South  Atrlca,  and  to  the  Administration  or 

Head  Office:    io,    CLEMENTS    LANE*8,*  LOMBARD   ST.,  LONDON,  B.C. 

Hamburg  Agency:  37,  ALSTERDAMM. 

New  York   Agency:    55,  WALL    STREET. 

OVER    200  BRANCHES  AND    AGENCIES  IN   SOUTH  AND  EAST  AFRICA. 

SUBSCRIBED    CAPITAL £6.194.100 

PAID-UP    CAPITAL £X,5i5,S5S 

RESERVE    FUND £Z'°92°22 

UNCALLED    CAPITAL £4.645.575 

£8.194,100 

BOARD  OF   DIRECTORS. 
Wm.  Reierson  Arbuthnot,  Esq.  I  Horace  Peel,  Esq. 

Sir  David   Miller  Barbour,  K.C.S.I.,     William  Smart,  Esq. 

K.C.M.G.  Right  Hon.  Lord  Sydenham,  O.C.b.i., 

Robert  E.  Dickinson.  Esq.  G.C.M.G.,  G.C.I.E.  ^rR 

lames  Fairbairn  Finlay,  Esq.,  C.S.I.    I  Right  Hon.  Lord  Welby,  F.l».,  u.v^.d- 

EVERY  DESCRIPTION   OF   BANKING  BUSINESS   transacted  with  the  &ELSr2?°"! 

Natal.  Orange    Free    State,  Transvaal.   Rhodesia,    Nyasaland,  East    Africa  jf»j"^?"5? 

Uganda,  Zanzibar.  Portuguese  East  Africa    and  the  Belgian  Congo,  and  with  tne  Ban* 

Agencies  in  Hamburg,  New  York,  and  elswhere. 
CURRENT  ACCOUNTS  are  opened  on  the  usual  terms.  .  „„ii„,l„„ 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  appucauon. 
BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made.  .  .     _     . 

LETTERS  OF  CREDIT  and  DRAFT  S  granted  on  the  Branches  and  Age aicies  ot  1 !"="■"' £, 
THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  available  m  all  parts  ol  tne  worm. 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
PURCHASE  and  SALE  of  Stocks  and  Shares  effected. 
DIVIDENDS.  ANNUITIES,  Etc..  received. 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Officers  of  the  Bank  are  bound  not  to  disclose  the  transaction  of  any  0/  its  customers. 

NOEL  JENNINGS,  London  Manager. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1862. 

Authorised  Capital £4,000,000 

Paid-up  Capital  1.800.000 

Reserve  Fund 2,000.000 

BRANCHES — 

ARGENTINE.— Buenos  Aires,  Rosario,  Mendoza,  Concordia,  Bahia 
Blanca,  Cordoba,  Tucuman,  Parana,  Barracas  (Buenos  Aires),  Once 
(Buenos  Aires),  Boca  (Buenos  Aires),  Calle  Santa  Fe  (Buenos  Aires), 
Calle  B  de  Irigoyen  (Buenos  Aires).  URUGUAY.  — Montevideo, 
Monte  video  Agency  (Calle  Rio  Negro),  Paysandu  (Agency),  Salto 
(Agency).  BRAZIL.  —  Rio  de  Janeiro,  Sao  Paulo,  Santos,  Per- 
nambuco,  Para,  Babia,  Victoria,  Curityba,  Manaos  (Agency).  CHILI— 
Valparaiso.  FRANCE— Paris  (16  Rue  Halevy).  BELGIUM— Antwerp 
(22  Place  de  Meir) .  Agency  in  New  York  and  Agents  throughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued.     Bills  negotiated, 

advanced  upon  or  sent  for  collection. — 7,  Princes  Street,  E.C. 


BANK   OF   NEW   ZEALAND. 

(Incorporated  by  Act  of  Qtntral  Assembly,  July  29th,  1861.) 

BANKERS   TO   THE   NEW   ZEALAND   GOVERNMENT. 

London  Office :  1,  Queen  Victoria  Street,  London,  E.C. 

AUTHORISED  CAPITAL        £5,5°°.°°° 

SUBSCRIBED  CAPITAL. 

Four  per  Cent.  Guaranteed  Stock  .£i,ooo,ooe 

75,000  "A"  Preference  Shares  of  £6  13s.  ad.  issued  to  New  Zealand 

Government       50o,coo 

150,000    Ordinary    Shares   at    £6    13s.    4d.     Paid    up  £3    6s.    8d. 

per  share 5°°,<*° 

Uncalled,  £3  6s.  8d.  per  share 500,00c 

Reserve  Fund  and  Undivided  Profits '     ..    1,601,608 

Negotiates  and  collects  Bills  of  Exchange, 

Grants  dratts  on  all  its  Offices  in    New   Zealand     Australia  and    Fiji.    Re 
mittances  made  by  telegraphic  transfer. 

ALEXANDER  KAY,  Manager. 

ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

Head  Offloe-38,  Lom  »>i«.rci   Street,  E.C 

Subscribed  Capital £1,078,875    o    0 

Paid-up  Capital 539.437  >»    0 

Further  Liability  ot  Proprietors     ..        ..  539,437  10    0 

Reserve  Fund 350,000    o    0 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
Australia. 

E.  M.  JANION,  Manager. 

THE   BANK   OF  ADELAIDE. 

(Incorporated  by  Act  of  Parliament,  1865.) 

ulhorised  Capital    -    -    £1,000,000.  Subscribed  Capital    -    ■    £625,000 

Paid-up  Capital        £500,000 

Reserve  Fund  510,000 

£1,010,000 

Uncalled  Capital 125,000 

Reserve  Liability  of  Shareholders       625,000 

£1,760,000 

London  Office— 11,  Leadenhall  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD,  Manager. 


BANKS. 


BANKOF  NEW  SOUTH  WALES 

Established  1817. 

Paid  up  Capital £3,500,000 


Reserve  Fund 
Reserve    Liabi 
Proprietors 


ity    of 


2,500,000 

3,500,000 
£9,500,000 

Head  Office  :  SYDNEY,  NEW  SOUTH  WALES. 
London  Directors : 

Sir  Robert  L.  Lucas-Tooth,  Bart.,  Chairman. 
Sir  F.  Green.  H.  L.  M.  Tritton,  Esq. 

David  George,  Manager.  J.  S.  Campbell,  Secretary. 

Halkerstone  Meldrum,  William  R.  K.  Gibbs, 

Assistant  Manager.  Accountant. 

The  Bank  has  347  Branches  and  Agencies  in  the  Australian  States, 
New  Zealand,  Fiji,  Papua  (New  Guinea),  and  London,  and  Agents  and 
Correspondents  all  over  the  World,  on  whom  the  London  Office  grants 
Circular  Letters  of  Credit  and  Circular  Notes.  Also  issues  Drafts  on 
demand.  Makes  Mail  and  Cable  Transfers.  Negotiates  and  Collects 
Bills  of  Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms 
which  may  be  known  on  application,  and  transacts  every  description  of 
Australian  Banking  business. 

London  Office:  29,  THREADNEEDLE  STREET.  E.C. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Old  Broad  Street.  E.C. 

Subscribed  Capital  431,278,747     IO    O 

Paid  up        668,722    10    O 

Uncalled,  including  Reserve  Liability  ..  608,025       O    O 

Reserve  Fund  and  Undivided  Profits         ..  295,071      11     2 

REMITTANCES  made  by  CABLE. 
DRAFTS,   LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 

on  application,  and   Banking    Business    of    every  description    conducted 

with  Australia. 

The  UNION  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incorporated  1880. 

Authorised  and  Issued  Capital,  £6,000,000. 

Paid-up  Capital,  £2  000,000  ;  Reserve  Fund,  £1,960,000;  together    £3,960,000 

Reserve  Liability  of  Proprietors 4,000.000 

Total  Capital  and  Reserves £7,960,000 

HEAD  OFFICE  -.-         71.   CORNHILL,  LONDON.   E.C 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States,  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BI LLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established  1841 
Paid-up  Capital    ..    £250,000    0    0    (25.000  Shares  of  £10  each.) 
Reserve  Fund  ..     ..  £680,000    0    0  |   Reserve  Profits    ..   £10,389   0    » 
Reserved  Liability  of  Shareholders  £230,000. 

Drafts  issued  Remittances  cabled,  Bills  negotiated  or  collected,  Deposits 
received  tor  fixed  periods  at  rates  to  be  ascertained  on  application,  and  all 
banking  and  exchange  business  connected  with  Western  Australia  conducted 
through  the  London  Agents  The  Bank  of  Adelaide.  11.  Leadenhall  St..  E.C 

UNION      BANK     OF     CANADA. 

Incorporated  1865.  Head  Office:  WINNIPEG. 

PAID-UP  CAPITAL 85.000,000 

REST    AND    UNDIVIDED    PROFITS Sj.6oo.ooo 

TOTAL   ASSETS    OVER  (Sept.  30,   1914) 886,000,000 

The  Bank    has  329  Branches  in  Canada   and  Agents  in  the    principal 

cities  in  America. 

London  Committee:  — 

J.   Leigh  Wood.  Esq.,  C.M.C.;  Hon.  Sidney  Peel  ;  F.  W.  Ashe,  Eeq. 

Deposits  Received  for  fixed  periods  at  favourable  rates,   which  maybe 

ascertained  on  applicaticn  to 

London  Offices:  6,  PRINCES  STREET,  E.C,  and  26,  HAYMARKET,  S.W. 


INSURANCE. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBOEN    BARS,    LONDON. 


' 


Invested  Funds  exceed  -  £84,000,000. 


CLAIMS  PAID  £100,000,000 
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PUBLISHERS'    NOTICES. 

UbC  3tlVeSt0r6'  IRCVteW  isa  Subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  Is.  Od.     Six  Months,  Us.      Three  Months,  5s.  9d 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  4s.  Od.     Six  Months,  12s.  (id.    Three  Months,  6s.  (id 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  la.  6d., 

postage  4d.  extra.    Bound  Volumes  15s.  6d.,  or  18».  3d.  post  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 

Telephone  No. :  Telegraphic  Address  : 

Cerrard9132.  "Unveiling,  London." 

The  Bailors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  tor  the  Insertion  of  reports  under  the  beading  of 
company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


ANSWERS   TO    QUERIES. 

One  Reply    to    One    Question  —  One    Shilling.      Any 

number  of  questionsmay  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegram*  advising  about  new  securities  cost  Half-a- 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


Passing    Events. 


Did  the  Germans  possess  the  faculty  of  humour  they 
could  not  fail  to  be  impressed  in  a  manner  conducive  to 
an  early  return  to  peace  by  the  British  raid  on  Cux- 
h avert.  Only  a  few  days  before  Grand  Admiral  von 
Tirpitz  was  discoursing  with  the  customary  German 
professional  volubility  on  his  latest  patent  scheme  for 
doing  away  with  the  British  Fleet  and  opening'  the  way 
tO  permit  German  merchant  shipping-  again  to  plough 
the  high  seas.  We  should  judge  litis  misadviscr  of  the 
Emperor  to  be  a  sailor  comparable  in  type,  if  not  in 
character,  to  that  Duke  of  Medina-Sidonia  who, 
though  no  sailor  and  hating  the  sea,  was  forced  by 
Philip  II.  of  Spain  to  take  command  of  the  great 
Armada.  Obviously  he  is  no  sailor  and,  equally  obvi- 
ously, he  does  not  know  how  to  control  his  tongue,  but 
the  contrast  between  his  bombast  and  the  facts  is,  as 
the  slang  goes,  too  comic  for  words.  What  damage 
may  have  been  done  by  our  daring  and  masterful  air- 
men and  sailors  at  Cuxhaven  we  do  not  know  and  are 
not  likely  to  he  told  soon,  but  the  moral  consequence 
has  plainly  been  Iremendous,  else  why  did  the  Kaiser 
summon  his  brother  and  his  Grand  Admiral  to  a  con- 
e  on  the  stricken  spot  lasting  for  hours?  He  can 
have  drawn  but  little  consolation  from  the  confab,  and 
one  is  disposed  to  say  what  a  pity  it  is  the  wretched 
man  does  not  behave,  or  allow  his  miserable  troops  to 
behave,  in  a  fashion  thai  would  lay  him  and  them  open 
to  our  commiseration  !  Instead  another  raid  on  women 
and  children  was  planned  by  way  of  retort  devilish, 
Dunkirk  being  this  time  the  spot  chosen.  Only  wanton 
cowards  could  descend  to  exhibitions  of  (he  brute  in 
man  such  as  this.  Bui  every  such  crime  must  in- 
tensify the  rigour  of  the  coming  peace. 


All  along  the  battle  line  from  the  sea  to  the  marshes 
oJ  blast  Prussia  the  war  goes  on  day  in  arid  out  wear- 
ing the  Germans  down.     Generally  speaking,  nothing 

sensational  has  happened  or  come  to  light  during  the 
ten  days  since  we  last  looked  upon  the  appalling  vet, 
for  the  Allies,  hope-inspiring  scene,  but  in  South 
Poland  the  Austrians  appear  to  have  been  finally 
crushed.  They  have  bun  thai  before  in  newspaper 
messages  more  than  once,  but  have  always  been  able 

to  gather  their  hosts  together  again  and  to  drive  ie- 
luctafrt  Slav  mobs  into  the  fighting  line.  This  time, 
however,     it      was      an       \ustro-(  let  man      armv     which 


swarmed  through  the  Dukla  Pass  and  gathered 
behind  the  Russian  lines  confronting  Cracow,  and  all 
the  German  Press  became  jubilant  over  the  prospect  of 
a  (rushing  defeat  for  Russia.  Her  Army  was  to  be 
hurled  back  and  Przemysl  relieved,  with  the  conse- 
quence that  the  Russian  centre  would  have  to  retire, 
uncovering  Warsaw.  Nothing  of  the  kind  has  hap- 
pened ;  the  Austrian,  Hungarian,  German,  Bohemian, 
Czech,  &c,  forces  of  the  Hapsburg  Monarchy  have 
been  hurled  back  over  the  passes,  and  the  hosts  of  the 

Tsar  are  again  closing  in  on  the  doomed  city.  No 
better  fortune  has  attended  the  Germans  in  their 
assaults  upon  the  Russian  centre  or  right  wing.  They 
have  simply  gone  on  sacrificing  men  with  far  more 
recklessness  than  quarrelling  herdsmen  of  rival  tribes 
might    sacrifice   their   goals.        How   long    can    it   last? 

There  are  yet  four  millions  of  Germans  capable  of 
standing  up  to  be  butchered,  the  expert  calculators 
say,  but  we  doubt  whether  half  of  them,  or  one- 
quarter  even,  will  ever  face  the  hosts  of  the  Allies, 
and  even  if  they  did  their  destruction  would 
merely  carry  the  Teuton  race  further  down  the 
road  towards  utter  destruction,  the  road  it  has  insanely 
chosen  for  itself  and  blindly  pursued. 

In  France  and  Belgium  the  same  wastage  of  German 
energies,  forces  and  ammunition  likewise  goes  on  day 
after  day  without  cessation.  No  sensational  battle 
seems  to  have  been  fought,  but  by  daily  conflicts  that 
often  involve  great  masses  of  human  forces,  with 
scarcely  a  single  check,  certainty  with  no  check  that 
gives  the  Germans  the  least  permanent  advantage, 
the  pressure  is  being  resolutely  applied  which  is  forc- 
ing the  savages  to  let  go.  One  of  these  days — at  a 
point  carefully  chosen,  but  probably  quite  unsuspected 
by  the  Kaiser's  headquarters'  staff — the  French  and 
British  will  break  through  and  lay  hold  of  the  arteries 
of  communication;  then  the  Kaiser  will  have  to  aban- 
don his  dream  of  holding  Belgium  as  a  makeweight 
when  terms  of  peace  come  to  be  discussed.  All  his 
plans  for  reaching  Paris  or  Calais,  for  holding 
Antwerp  or  clinging  to  Alsace-Lorraine,  will  have  to  be 
foregone,  and  he  will  be  compelled  to  go  home,  pro- 
bably to  encounter  revolution  there,  certainly  to 
encounter  it  if  all  sense  of  manly  self-respect  has  not 
been  pounded  and  preached  out  of  the  Teuton  race. 


There  is  always  good   reading  in  the  annual   bullion 
circulars  of  the  various  dealers  in  precious  metals,  and 
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not  least  in  that  of  Messrs.  Samuel  Montagu  and  Co., 
from  which  we  should  like  to  quote  at  length,  but  have 
no  space.  Room  must  be  given,  however,  for  one  or 
two  facts  illustrative  of  the  position  of  gold  in  the 
credit  markets  of  the  world.  Here,  for  instance,  is  a 
little  table,  which  contrasts  the  gold  production  of 
various  countries  and  the  stocks  they  hold  : — 


British  Empire. 
United  States   . 

Russia     

France    

Germany    

Austria    

Italy    


Production 

Holding 

1912. 

End    1912. 

£ 

£ 

59,900,000 

29,300,000 

19,200,000 

258,000,000 

4,600,000 

155,800,000 

350,000 

128,300,000 

16,000 

38,500,000 

420,000 

50,400,000 

2,000 

46,000,000 

So  far  as  the  British  Empire  is  concerned,  these 
figures  mislead,  because  they  do  not  cover  the  whole 
Empire  in  the  matter  of  stocks  of  gold.  It  may  be 
true  that  only  about  ^60,000,000  of  the  metal  was 
"  produced  "  within  that  Empire  in  1912 — although  we 
think  the  figure  must  be  well  below  the  mark,  because 
the  Transvaal  is  within  that  Empire — but  the 
^29,300,000  shown  as  the  stock  is  only  a  part  thereof, 
the  small  sum  held  by  the  Bank  of  England,  whereas 
in  Australia,  Canada,  South  Africa,  India,  and  amongst 
the  various  banks  of  the  United  Kingdom  there  is  pro- 
bably more  than  ^200,000,000  of  the  metal  visible  in 
one  depository  or  another.  Messrs.  Samuel  Montagu 
and  Co.  might,  therefore,  get  one  of  their  expert  clerks 
to  complete  the  table  next  year  by  setting  forth  not 
only  the  total  production  of  gold  within  the  British 
Empire,  but  the  total  amount  of  metal  in  stock,  and 
also  the  total  amount  of  paper  money  issued  against 
it  or  secured  upon  it.  This  table,  for  example,  shows 
the  United  States  as  holding  ^258,000,000  of  gold 
against  the  production  of  ^19,200,000  all  in  1912,  but 
the  paper  money  of  the  United  States  far  exceeds  the 
visible  stock  of  gold.  It  is  thus  throughout,  and  this 
very  circular  itself  to  some  extent  gives  the  means  of 
correcting  the  imperfect  table,  for  the  gold  held  against 
notes  by  the  Bank  of  England,  together  with  the  stocks 
held  by  the  banks  in  the  United  Kingdom,  added  to- 
gether, give  totals  much  higher.  In  the  middle  of 
1912,  for  example,  the  total  stock  shown  is 
,£,60,641, 000,  and  for  1913  ^69,524,000.  This  con- 
trasts with  £."33,297,000,  the  figure  for  the  last  week- 
day of  June,  1907.  That  is  to  say,  within  a  period  of 
seven  years  the  total  stock  has  considerablv  more  than 
doubled. 


A  considerably  longer  preface  than  usual  has  been 
provided  by  Sir  Thomas  Skinner,  Bart.,  to  his  in- 
valuable "Stock  Exchange  Year-Book  for  1915," 
which  has  just  been  published.  One  wonders,  how- 
ever, that  he  was  able  to  compress  his  matter  within 
the  four  pages  it  extends  to,  for  the  year,  as  everybody 
knows,  has  been  fertile  in  surprises  and  bodeful  of 
change.  All  was  normal  in  appearance  towards  the 
end  of  July.  There  had  been  some  disagreeable  inci- 
dents, such  as  the  financial  crisis  in  Brazil  and  the 
failure  of  Chaplin,  Milne,  Grenfell  and  Co.,  Ltd., 
which  brought  down  their  Canadian  Agency,  Ltd.,  with 
disastrous  results  to  many  people  ;  but  if  war  had  not 
broken  out  the  probability  was  that  we  should  have 
worried  through  the  year  in  a  fairly  comfortable 
fashion.  That  war  changed  everything,  and  Sir 
Thomas's  description  of  the  immediate  consequences 
may  prove  valuable  for  reference.  Not  least  was  the 
mess  produced  by  the  disorganisation  of  business  on 
the  Stock  Exchange,  which  was  officially  closed  on 
July  31,  not  to  be  opened  again  until  next  Monday. 
The  fall  in  prices  which  ensued  was  ominous  of  a 
lung-continued  distress  in  many  parts  of  the  market, 
and  business  is  resumed  again  on  an  artificial  basis, 
the  Committee  of  the  Stock  Exchange  having  fixed 
the  minima  below  which  it  will  not  permit  securities 
to  change  hands.  Sir  Thomas  mentions  several 
securities  whose  loss  of  price  h;>s  been  quite  disastrous. 
Can.    Pac.    Railway    shares,    for   instance,    which   were 


flung  out  in  bales  by  Berlin  just  before  the  war  broke 
out,  are  now  76  below  the  figure  of  a  year  ago,  and 
among  American  railroads  prices  have  dropped  from 
5  to  30  per  cent,  below  November  last  year.  Equally 
severe  has  been  the  decline  in  the  prices  of  Argentine, 
Mexican,  and  Brazilian  railway  stocks  ;  in  fact,  out- 
side some  of  the  better  domestic  securities  it  is  loss 
upon  loss  everywhere.  We  have  no  figures  for  the 
output  of  new  joint-stock  companies  in  the  current 
year,  but  the  official  figure  for  1913  showed  a  total  of 
7,425  new  companies  registered,  representing  an 
authorised  capital  of  £1 57,187,000,  and  this  is  not  the 
highest  figure,  for  it  had  been  exceeded  by  the  three 
earlier  years,  1910,  191 1,  and  1912,  but  it  is  still  in  the 
front  rank,  and  will  undoubtedly  be  in  marked  con- 
trast to  the  total  for  1914.  On  April  30  last  there  were 
64,692  joint-stock  companies  in  existence,  with  a  total 
paid-up  capital  of  nearly  ^2,532,000,000. 


Every  sympathy  will  be  felt  with  the  directors  of  the 
Mexican  Railway  Co.  over  the  difficulties  confronting 
it.  Ever  since  the  disorders  broke  out  in  Mexico  the 
line  has  been  worked  under  difficulties,  and  these  cul- 
minated on  November  18  last,  when  by  order  of  the 
so-called  military  authorities  traffic  was  suspended. 
About  December  10  a  partial  resumption  took  place- 
between  Mexico  City  and  Ometusco,  a  distance  of  42 
miles,  but  two  days  before  the  whole  line  between 
Vera  Cruz  and  Puebla  was  taken  over  by  the  "  Govern- 
ment "  of  General  Carranza.  Since  then  no  money 
whatever  has  come  into  the  company's  treasury,  and! 
the  directors  are  therefore  unable  to  pay  the  interest 
now  due  on  the  6  per  cent,  perpetual  debenture  stock 
and  the  4!  per  cent,  second  debenture  stock.  Even  if 
they  had  had  nett  revenue  to  handle,  there  would  have 
been  difficulty  in  meeting  the  liabilities,  owing  to  the 
low  rate  of  exchange,  and,  taking  all  things  into 
account,  especially  the  grave  uncertainty  of  the  political 
and  financial  situation  in  Mexico,  they  have  decided  to 
get  power  from  the  Court  to  issue  certificates  instead 
of  cash  for  the  interest  of  the  next  two  years.  The 
certificates  given  to  the  owners  of  the  6  per  cent,  per- 
petual debenture  siock  will  bear  6  per  cent,  interest, 
and  those  given  to  the  4$  per  cent,  stock  4^  per  cent. 
Power  will  lie  with  the  directors  to  redeem  these  certifi- 
cates at  their  face  value,  with  interest  added  to  date,  at 
any  time  within  the  period  ending  January  1,  1917, 
but  otherwise  the  debenture  creditors  of  the  railway 
company  will  have  to  he  content  with  paper  instead  of 
cash  between  now  and  then.  The  deed  under  which 
the  6  per  cent,  perpetual  debenture  stock  was  issued 
contains  no  provision  for  modification  of  the  rights  of 
the  stockholders  by  resolution  at  a  meeting,  as  is  now 
usual  with  such  deeds,  hence  the  scheme  of  arrange- 
ment just  outlined  has  to  be  sanctioned  by  the  Court. 
In  order  to  fulfil  the  order  of  the  Court  dated 
December  18,  separate  meetings  of  the  holders  of  the 
two  classes  of  debenture  stocks  must  be  held,  and  a 
notice,  is  now  issued  calling  these  meetings  for  the 
7th  inst.,  that  of  the  6  per  cent,  debenture  stockholders 
at  2.30  and  that  of  the  second  debenture-holders  at 
j. 45.  Doubtless  the  parties  interested  have  all  received 
the  notice,  and  there  can  be  no  question  but  that  the 
scheme  of  the  directors  will  be  sanctioned' — at  any  rate, 
it  is  the  only  thing  to  be  done  pending  the  restoration 
of  order  in  Mexico,  which  we  trust  will  not  be  lons^ 
delaved. 


It  was  announced  in  October  last  that,  owing  to  the 
financial  crisis  in  Brazil,  Mr.  W.  Cameron  Forbes  had 
been  appointed  receiver  of  the  Brazil  Railwav  and  the 
Madeira-Mamore  Railway.  Since  then  the  first-named 
company  has  intimated  that  the  coupon  on  the  4J  per 
cent,  first  mortgage  bonds  due  on  January  1  could  not 
be  paid,  and  as  there  appears"  to  be  no  prospect  of  the 
interest  on  the  5  per  cent,  convertible  debentures 
being  met  on  February  1  committees  have  been 
formed  to  protect  the  interests  of  the  holders  of  each 
class  of  bond  and  also  of  the  Madeira-Mamore  first 
mortgage   bonds.      The   names  of  the   members  of   the 
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iffercnt  committees  are  as  follows  :  Brazil  first  mort- 
gage bonds. — Sir  William  Plender,  the  well-known 
accountant,  is  chairman,  his  colleagues  being  Col.  Sir 
Herbert  Jckyll,  K.C.M.G.,  at  one  time  Secretary  to  the 
Board  of  Trade,  Mr.  Thomas  Artken,  late  manager  <<i 
the  Bank  of  Scotland,  and  Mr.  Claud  I'.  Serocold,  of 
the  firm  of  Cazenove  and  Akroyds,  of  the  London  Stock 
Exchange.  Brazil  convertible  debentures. — Lord 
Ritchie  of  Dundee,  vice-chairman  of  the  Port  of 
London  Authority,  is  chairman,  and  with  him  are  as- 
sociated Mr.  Arthur  Hacking,  partner  of  Henry  Pawle 
and  Co.,  of  the  London  Stock  Exchange,  Mr.  Geoffrey 
Marks,  actuary  of  the  .National  Mutual  Life  Assurance 
Society,  and  Kir.  F.  Wise,  senior  partner  of  \\  1  ,  , 
Speke  and  Co.,  of  the  Newcastle  Stock  Exchai 
Madeira-Mamore  Railway  first  mortgage  bonds. — The 
chairman  is  Sir  William  Haggard,  K.C.M.G.,  until 
recently  British  Minister  in  Brazil,  and  with  him  are 
Mr.  A.  M.  Hawthorn,  formerly  manager  of  the  hewd 
otlicc  of  the  London  County  and  Westminster  Bank, 
Mr.  Henry  A.  Yernet,  partner  in  Robert  Benson  and 
Co.,  and  Mr.  (i.  Watson.  These  names  are  a  sulli- 
cient  guarantee  that  everything  possible  will  be  done  to 

►■Operate  with  Mr.  Cameron  rorbes  in  his  ell  oris  t<, 
protect  the  interests  of  the  bondholders.  It  is  im- 
portant that  the  bonds  should  be  deposited  with  the 
committees  at  as  early  a  date  as  possible,  and  arrange- 
ments have  been  made  with  the  London  Countv  and 
Westminster  Bank,  the  Union  of  London  and  Smiths 
Bank,  and  Messrs.  Glyn,  Mills,  Currie  and  Co.  to 
accept  deposits  of  bonds  on  behalf  of  the  respective 
committees.  Negotiable  deposit  receipts  will  be  issued 
against  deposited  bonds  duly  stamped  with  the  British 
stamp  duty,  and  in  due  course  application  will  be  made 
for  quotation  of  these  receipts  on  the  London  Stock 
Exchange. 


Whether  Harrods  (Buenos  Aires),  Ltd.,  will  justify 
the  remarks  we  made  on  its  prospectus  in  September, 
1913,  remains  to  be  seen,  but  the  accounts  for  the 
period  from  September  17,  19^3,  to  August  31,  1914, 
arc  by  no  means  as  happy  as  they  might  be.  Unfortu- 
nately for  the  company,  its  opening  synchronised  with 
a  period  of  great  financial  depression  in  Argentina,  and 
the  outbreak  of  war  in  Lurope  has  continued  the  de- 
pression. The  completion  of  the  company's  premises 
has  been  carried  out,  the  ground  and  first-floors  being 
opened  on  March  31  and  the  second  and  third  on  Sep- 
tember 12  last,  and  the  accompanying  pamphlet  claims 
that  the  buildings,  as  finished,  surpass  those  of  the 
parent  undertaking  in  London.  For  all  that,  the  loss  to 
the  date  of  the  balance-sheet  is  £53,692,  and  consider- 
able effort  will  be  necessary  to  transform  that  deficiency 
into  a  surplus.  Promotion,  formation,  and  other  ex- 
penses amount  to  .£141,331,  and  underwriting  commis- 
sions to  no  less  than  £"90,000,  making  a  total  of  <>\  :r 
£ 285,000  to  be  wiped  off  before  things  can  reallv  be 
called  settled  on  bed  lock.  The  total  share  capital 
comes  to  £'1,180,802,  of  which  freehold  land  and  build- 
ings account  for  £576,249  and  fixtures,  fittings,  &-c, 
,l,r  ^LIS.^-  Shares  in  the  Thompson  Meubles  Co. 
figure  for  £'118,371,  and  stocks  for  ,£287,488.  Debtors 
owe  £"9,599,  and  cash  is  .£13,438  compared  With 
sundry  liabilities,  including  mortgage  on  some  of  the 
properties,  of  £"224,204.  Great  circumspection  will, 
therefore,  be  needed  if,  as  the  report  says,  the  company 
is  to  succeed  in  establishing  a  large  and  prosperous 
business. 


The  report  of  Showcll's   Brewery  Co.    for  the  year 

ended  October  3  does  not  strike  one  as  being  particu- 
larly hopeful  In  accordance  with  the  scheme  of  re- 
organisation, which  has  now  been  cat  tied  out,  a  divi- 
dend of  z\  per  cent,  per  annum  becomes  payable  to 
the  holders  of  the  preference  stock  from  [anuary  1, 
(91  |,  under  the  guarantee  by  Allsopps.  All  we  are 
told     is    that    this    dividend    requires    j£i  gainst 

which  the  profit  available  amounts  to  £4,530.  The 
difference  of  £1,534  will  be  paid  out  of  the  guarantee 
land  lodged  in  the  hinds  of  the  trustees  for  the  stock- 
holders,     A   rear  ago  the  nett  profit,  after  meeting   de- 


benture interest,  was  £3, 196,  which  permitted  of 
£2,996  being  carried  forward  after  meeting  sundry 
charges.  Some  progress  would  thus  seem  to  have  been 
made,  but  not  enough.  The  share  capital  has  been 
reduced  by  £260,000  to  £350,000,  £345,000  2J  per 
cent,  preference  stock  having  taken  the  place  of  11,000 
,/ *lO  preference  shares  and  40,000  £5  guaranteed 
shares,  while  the  ordinary  capital  has  been  cut  down 
from  30,000  £10  shares,  or  £300,000,  to  100,000  is. 
shares,  or  £5,000,  and  the  deficit  of  £'264,304,  lias 
been  wiped  out.  But  even  now  the  company  go. 
spending  capital,  and  £12,694  was  laid  out  last  year 
on  freehold)  copyhold,  and  leasehold  properties,  as  well 
as  £2,903  on  loose  plant ,  rolling  stock,  &<-.,  raising  the 
one  item  to  £401,056  and  the  other  to  £33,363,  while 
not  a  farthing  has  been  laid  by.  Equities  of  redemp- 
tion, Sec.,  show  a  reduction  of  £12,940  at  £155,891, 
and  that  perhaps  means  something.  Cash  is  £5,667 
up  at  £5,949,  and  stocks  £9,270  lower  at  .£35,109,. 
while  sundry  creditors,  loans  on  security,  &e.,  figure  for 
£7,038  less  at  £'31,732. 


Quite  a  pathetic  story  is  revealed  by  the  report  of 
the  British  Columbia  Fruit  Lands,  Ltd.,  for  191 3 — of 
hopes  raised  time  and  again  only  to  be  dashed  to  the 
ground.  Contracts  had  been  entered  into  with  the 
Canadian  Northern  Railway  and  Messrs.  Davidson 
and  McRae  with  regard  to  the  establishment  of  a  divi- 
sional point  of  the  railway  and  a  townsite  on  the  com- 
pany's property  and  the  sale  of  the  townsite  lots  at  this 
point.  In  March,  however,  the  railway  company  tem- 
porarily discontinued  its  construction  work,  which  was 
not  recommenced  till  the  end  of  July,  after  a  guarantee 
had  been  extracted  from  the  Dominion  Government. 
Then  the  war  broke  out,  and  all  the  hoped  for  benefits 
Were  once  more  inevitably  postponed.  Sales  of  land, 
however,  brought  in  £4,451  more  at  £7,120,  and  the 
total  income,  including  the  profit  of  £6,362  on  Cherry 
Creek  estate,  amounted  to  £14,148.  After  meeting 
expenses  in  London  and  abroad  and  setting  aside 
£2,294  more  at  £2,327  to  meet  the  cost  of  working 
general  and  hay  ranches,  the  nett  surplus  was  £6,178 
as  against  £2,115.  The  directors  had  hoped  to  sell 
at  least  sufficient  land  to  enable  them  to  meet  the  de- 
benture interest,  and  in  any  case  had  made  arrange- 
ments to  provide  for  the  payment  by  a  temporary  loan 
on  the  security  of  the  company's  cattle,  so  certain  did 
it  appear  that  the  townsite  would  shortly  be  sold.  But 
all  that  fell  through.  There  is  a  deficit  of  £3,071,  after 
meeting  the  debenture  interest,  which,  being  deducted 
from  the  amount  brought  in,  left  £2,591  to  be  carried 
forward.  As  soon  as  any  definite  conclusion  has  been 
arrived  at  it  is  proposed  to  hold  an  extraordinary 
general  meeting  to  consider  the  suggestions  made  as  a 
result  of  the  discussions  now  being  carried  on  between 
the  directors,  representatives  of  the  debenture-holders 
and  some  of  the  leading  shareholders.  The  loan  due 
to  the  company  has  been  reduced  by  £7.311  to  £459, 
while  stock  is  £3,019  up  at  £35,777,  other  changes 
being  quite  small. 


It  looks  slow,  and  yet  the  progress  made  by  the 
Industrial  Plant  Co.,  Ltd.,  is,  all  things  considered, 
encouraging.  Its  year  ends  on  November  30,  and  for 
the  latest  one  the  nett  profit,  after  deducting  adminis- 
tration expenses  and  interest,  ic(  was  £1,698.  Add- 
ing in  the  balance  brought  forward,  there  was  £2,301 
available,  out  of  which  £1,000  was  set  aside  to  begin 
the  reserve,  and  a  dividend  of  5  per  cent,  paid  to  the 
shareholders.  In  the  first  five  months  of  the  company's 
operations,  and  it  was  only  registered  in  September, 
191  1,  its  profits  were  at  the  rate  of  about  £700  a  year. 
What  does  it  do,  this  company?  It  provides  plant  and 
machinery  to  firms  desirous  of  using  electricity  as 
motive  power,  and  thus  fulfils  a  most  valuable  function. 
As  readers  may  remember,  more  than  one  electric  com- 
pany was  started  some  \cars  ago  to  use  up  wastes  of 
all  kinds  as  fuel  in  generating  ekvtricitv  for  coal  mines. 
ironworks.  ,\c,  but  the  poverty  of  mine  and  factory 
owners,  prejudices,  and  so  forth,  clogged  the  develop- 
ment of  what  should  have  been  an  excellent  and  [ 
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able  business.  This  company  steps  in  and  helps 
power  users  over  the  difficulty.  Already  there  is 
£57,090  worth  of  plant  and  machinery-lent  out  upon 
the  hire-purchase  system,  and  £21,697  of  this  has 
been  paid  back.  Progress  ought  to  be  considerably 
more  rapid  in  the  near  future. 


The  United  Tobacco  Cos.,  Ltd.,  which  is  an  offshoot 
of  the  British-American  Tobacco  Co.,  handling  the 
South  African  business,  did  not  make  such  a  brilliant 
display  as  its  parent  in  the  year  ended  September  30, 
but  its  performance  was  none  the  less  creditable. 
Nett  profits  showed  an  increase  of  £3,374  at  £160,845, 
but  the  balance  brought  in  was  no  less  than  £49,47J 
up  at  .£97,696,  so  that  altogether  there  was  £258,541, 
or  £52,845  more,  to  dispose  of.  Of  this  the  preference 
dividend  absorbed  £18,000,  and  the  directors  feel  justi- 
fied in  raising  the  distribution  on  the  ordinary  shares 
from  15  per  cent,  to  24,  which  will  leave  £96,541,  or 
only  £1,155  less>  to  De  carried  forward.  Current 
accounts  with  associated  companies  have  been  in- 
creased by  £15,320  to  £30,579,  while,  on  the  other 
hand,  liabilities  to  sundry  creditors  are  £20,091  up  at 
£77,781.  Goodwill,  trade  marks  and  patents  still 
stand  at  £139,991,  against  which  the  reserve  amounts 
to  £30,000,  and  other  changes  in  the  balance-sheet  are 
quite  trifling. 

The  South  African  Mining  dividend  declarations  are 
now  complete,  and  from  the  table  given  below  it  will 
be  seen  that  comparison  with  last  year  is  by  no  means 
unfavourable  when  allowance  has  been  made  for  the 
extraordinary  circumstances  of  the  past  half-year. 
Two  companies,  the  Geduld  and  the  Pigg's  Peak,  have 
declared  their  first  dividends ;   the  Apex  has  resumed 


Company. 


Apex   

Bantjes   

Brakpan 

City  De-  p 

Consolidated  Langlaagte    

Consolidated  Main  Reef    

Crown     

Durban-Roodepoort  Deep 

East  Rand  Proprietary  

Geduld    

Geldenhuis  Deep 

Glencairn  Main  Reef 

Ginsberg     

Knight's  Deep 

Langlaagte  Estate    

Meyer  and  Charlton    

Modder"B"   

New  Kleinfontein     

New  Modderfontein    

New  Primrose 

New  Rietfontein  

New  Unified  M.R 

Nigel   

Nourse    

Pigg's  Peak   

Randfontein  Central  

Randfontein  Estates   

Rand  Mines 

Robinson    

Robin-on  Deep    

Rose  Deep 

Simmer  and  Jack 

Sub-Nigel   

Transvaal  Coal  Trust     

Van  Ryn    

Van  Ryn  Deep 

Village  Deep     

Village  M.  Reef  

Witwatersrand  (Knights)   

Wiiw-itersrand  Deep 

Wolhuter   


Second 

Second 
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dividends,  partly  out  of  revenue  derived  from  its 
interest  in  the  New  Kleinfontein;  12  companies  have 
increased  their  distributions ;  13  companies  have 
lowered  theirs,  exclusive  of  the  Randfontein  Central 
and  Estates  Companies,  which  have  paid  no  dividends 
at  all;  while  in  11  cases  the  dividends  are  the  same 
as  those  of  last  year.  The  reduction  in  the  Crown 
Mines  dividend  caused  some  surprise  and  disappoint- 


ment, and  the  cut  in  the  Rand  Mines  dividend  was 
largely  due  to  the  effect  of  the  reduction  on  its  holding 
of  Crown  Mines  shares.  Notable  increases  are  those 
of  the  Brakpan,  Transvaal  Coal  Trust,  Modder  "  B," 
Van  Ryn  Deep,  and  Village  Deep.  Shareholders  of 
the  Randfontein  Central  and  the  holding  company,  the 
Randfontein  Estates,  are  not  a  little  disgusted  at  the 
absence  of  a  dividend.  No  dividend  was  announced  in 
June,  so  that  the  company  has  12  months'  profits  in 
hand,  and  substantial  profits  too.  It  is  argued  that  a 
dividend  of  at  least  5  per  cent,  could  be  paid,  and  that 
a  large  sum  would  then  remain  to  be  carried  forward. 


First   Sketch  of  the  Terms  of    Peace. 

IV. 

So  occupied  have  the  minds  of  politicians  been  with 
the  affairs  of  Turkey  in  Europe  and  of  the  States  there 
lately  delivered  from  the  robber  grasp  of  the  Osmanli 
that  the  real  Turkish  Empire  where  the  Turkish  de- 
vastation— you  remember  the  African  proverb,  "The 
grass  never  grows  in  the  footsteps  of  a  Turk,"  quoted 
long  ago  by  Sir  Samuel  Baker? — remains  unrelieved, 
viz.,  Asia  Minor,  is  forgotten,  or  almost  entirely  over- 
looked. Yet  Turkey  in  Europe  is  now  only  about  the 
size  of  Belgium,  whereas  the  territories  blighted  by  the 
dominance  of  the  Turk  in  Asia  are  about  as  large  as  the 
United  Kingdom,  Erance,  and  Germany  taken  together, 
and  that  without  counting  in  Arabia,  which  is  but  pre- 
cariously under  Turkish  or  any  other  extraneous  sway. 
Over  this  enormous  region  the  darkness  has  been  almost 
impenetrable  for,  one  may  say,  eight  hundred  years. 
The  overrunning  of  nobler  but  not  less  all-devouring 
Arabs  came  before  the  wholly  uncivilisable  children 
of  Othman  in  stripping  the  subjects  of  Byzantine  Rome 
of  all  they  possessed,  and  from  the  decay  which  then 
set  in  there  has  since  been  no  relief  notwithstanding  the 
obligation  we  and  others,  but  we  principally,  under- 
took to  see  good  government  introduced.  We  took 
Cyprus  for  that  purpose — ah  !  can  we  redeem  that 
pledge  now  ?  What  is  to  be  done  with  this  part  of 
the  Turk's  dominions?  It  must  be  rescued  by  the 
Allies  and  given  a  chance  to  revive  and  begin  to  work 
back  towards  its  ancient  splendours — at  least  towards 
comfort  and  enlightenment — else  the  peace  that  is 
surely  coming  will  be  insecure.  Upon  the  population 
of  this  vast  territory,  which  includes  Armenia,  Turkes- 
tan, Syria,  and  Mesopotamia,  all  the  lands  south  of 
the  Taurus  range  to  the  confines  of  Arabia  and  the 
Egyptian  frontier,  numbering  some  twenty  millions, 
almost  exclusively  rests  the  burden  of  carrying  the 
Ottoman  public  debt  mentioned  last  week,  and  for  that 
reason  alone  the  work  of  redemption  must  be  taken  in 
hand.  It  is,  perhaps  happily,  not  a  region  where  any  race 
except  the  Armenian  can  be  said  to  aspire  after  an 
independent  existence.  Greeks,  or  men  of  Greek  re- 
ligion, are  numerous  in  the  West,  but  not  anywhere  so 
numerous  as  to  entitle  the  Mediterranean  coast  of  Ana- 
tolia, say,  to  be  handed  over  to  Greek  kingdom  or  to 
have  created  on  their  behalf  an  independent  State. 
Even  the  islands  lying  along  the  Asiatic  coast  may  not 
in  all  cases  be  handed  over  to  the  enlarged  Greek 
kingdom,  and  in  the  main  the  work  of  whoever  falls 
heir  to  Turkey  in  Asia  will  consist  in  gradually  lifting 
the  people,  by  prudent  and  sympathetic  administra- 
tion, out  of  the  darkness  in  which  they  have  been 
kept  for  ages,  and  in  developing  the  wealth  of  the  soil 
and  subsoil  so  as  to  bring  comfort,  good  order,  and 
some  degree  of  happiness  into  great  stretches  of  terri- 
tory where  misery  now  rules. 

Who  then,  the  Turk  gone,  is  the  rightful  heir  t 
all  this  territory  ?  That  is  a  difficult  question  to  answer. 
As  Lord  Northcliffe — with  his  gyratory  catch-coin  sort 
of  political  insight — made  one  of  his  journals  say, 
when  he  was  hounding  the  country  on  to  hatred  of 
France,  "  We  ourselves  want  nothing  more."  But  all 
the  same,  as  ofttimes  before,  we  may  have  to  accept 
responsibilities  for  the  administration  of  at  least  a  con- 
siderable portion  of  the  Turk's  Asiatic  Empire.  Erance. 
too,   is   entitled   to  a  share    in    the    responsibility    and 
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responsibilities  elsewhere  on  the  earth  as  she  is  able 
conveniently  to  handle,  or  will  have  strength  to  bandk 
after  the  Prussian  werewolf  has  been  slain.  Owing, 
however,  to  the  fact  that  both  France  and  Britain 
possess  great  inlerests  and  responsibilities  in  the  Fur- 
ther East,  and  to  the  additional  facl  that  we  are 
committed  to  sundry  obligations  towards  the  people 
ol    Persia,   and   possess  many  interests,   especially   oil 

I  interests,  in  the  Persian  Gulf,  it  can  hardly  be  ex- 
pected that  either  Prance  or  we  should  hand  over  the 
whole  of  Asia  Minor  and  Syria  to  l  he  control  of  Russia. 

We  do  not  believe   thai  Russia  wants  to  take  possession 

ol"  the  whole  ol   the  country,  and  venture  to  put  forward 

tentatively  the  suggestion  thai  Russia  might  well  con- 
tent herself  with  a  condominium  in  which  France  and 

ourselves  should  alone  be  joined.  Possessing'  Con- 
stantinople, Russia  would  necessarily  be  the  principal 
partner  in  this  condominium,  but  inasmuch  as  the  Asia 
Minor  railways  already  in  existence  belong  to  German, 
French,  and  British  owners — principally  to  Germans 
now — and  as  all  the  further  extensions  of  these  railways 
will  have  to  be  eaeetrted  by  help  of  British  and  French 
capital,   it   seems  reasonable  that,  as  we  have  Suggested 

efore,  the  international  commission  now  acting  as  the 
an  in   possession  for  the  Turkish   bondholders   should 

e  remodelled  so  as  to  exclude  the  Teutonic  Powers, 
and  given  large  administrative  powers  over  the  whole 
of  the  territory  lying  north  of  the  Taurus  range  and 
west  to  Armenia.  Armenia  itself,  both  Russian  and 
Turkish,  mighl  be  given  home  rule  under  Russian  pro- 
tection, and  the  same  policy  ought,  if  possible,  to  be 
applied  to  such  other  fragments  of  old  races  as  might 
in  time  develop  capacity  for  managing  their  domestic 
affairs,  all  being  disarmed,  to  at  least  the  extent 
of  the  protected  States  in  British  India.  Ex- 
cept the  Armenians,  however,  and  the  Greeks 
in  the  West,  there  are  no  such  high-spirited 
peoples  forming  the  nuclei  of  nationalities  in 
Asia  Minor  as  have  risen  and  conquered  their  in- 
dependence in  the  Balkan  Peninsula,  or  in  the  old 
Danubian  principalities  now  called  Roumania,  once 
cursed  by  Turkish  domination  as  much  as  Aleppo, 
Damascus,  or  Baghdad  are  to-day.  Empires  Asia  Minor 
has  seen,  a  procession  of  them,  all  busy,  busy  ever  in 
spoiling  the  wealth  creator;  but  the  people  their  hosts 
brought  with  them,  or  left  behind,  were  slave  peoples, 
and  they  have  never  from  time  immemorial  had  a  chance 
to  be  anything  else.  All  Syria,  from  the  Taurus  moun- 
tains, or  the  spurs  thereof,  south  to  the  Egyptian 
frontier  should,  we  suggest,  be  handed  over  to  France, 
whose  dominion  in  hither  Asia  would  thus  march  with 
ours  in  Egypt,  whose  Palestine  frontier  might,  perhaps, 
be  moved  northward  a  little  if  thought  advisable 
or  convenient  On  that  point  the  decision  might 
possibly  rest  with  the  Jews,  to  whom  we  should 
assign  the  whole  of  Palestine  and  Moab,  under 
French  protection.  By  thus  handling  the  prob- 
lem and  by  putting  all  the  Allies  on  an  equal 
footing  as  regards  trade  privileges  and  civil  rights,  a 
durable  foundation  for  peace  might  be  laid.  It  should 
be  the  supreme  aim  to  avoid  motives  for  oppression, 
and  consequently  the  borrowing  powers  of  the  commis- 
sion, governing  in  the  name  of  the  Allies  ought  to  be 
strictly  limited  and  defined  at  the  outset  and  no  loan 
for  any  purpose  allowed  to  be  issued  without  the  san- 
tion  of  the  three  Great  Powers  interested,  given 
separately.  For  debts  are  cruel  always  in  their  ultimate 
effect  on  large  portions  of  the  population  on  which  they 
arc  imposed. 

Speaking  of  the  German-owned  railways  brings  up 
the  question — what  is  to  be  done  with  the  Baghdad 
Railway?  We  sec  in  that  very  interesting  book  by 
M.  Georges  Bourdon,  editor  of  the  Figaro,  that  the 
late  foreign  secretary  of  the  German  Empire,  Herr 
von  Kiderlen-Waechter,  was  full  of  blandishments  to 
France  through  him  in  order  to  try  and  persuade  French 
capitalists  to  join  the  Germans  in  providing  the  means 
to  complete  that  railway.  It  has  already  cost  Germany 
many  millions  sterling,  how  many  we  do  not  know,  but 
we  guessed  last  week  ,£15,000,000  in  bonds  alone,  and 
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the    amount    admittedly    sunk    represented   by  publicly 

issued  bans  was  a  year  ago  upwards  of  ^.'11,000,000. 

i.ither  think   that   further    issues   have  been    made 

during  the   current   year,    and   have   been  told   that   the 

he  Bank  and  its  clients  are  "  in  to  the  neck," 
which   may  mean  anything  from  ^'50,000,000  to  three 

as  much.  The  Young  Turk  squad  of  abandoned 
creatures  are  QOl  pro-Teuton  for  nothing.  Can  we 
confiscate  that  railway?     It  is  private  property  we  shall 

be  told,  largely  the  property  of  the  Deutsche  I 
aforesaid,  the  bonds  emitted  by  which  have  never 
taken  up  outside  Germany — and  many  of  them  not 
inside  it  either  because  neither  Frenchmen  nor  Eng- 
lishmen would  have  anything  to  say  to  the  enterprise. 
It  was  disliked  by  both  peoples  partly  because  of  the 
distrust  German  militarism  had  implanted  in  all  men's 
minds,  notwithstanding  the  pacific  assurances  such  as 
tin  German  foreign  secretary,  the  president  of  the 
Reichstag,  learned  university  professors  and  others 
showered  upon  M.  Bourdon  when  he  went  to  see  things 
Teutonic  for  himself  last  year,  and  partly  because,  in 
the  hands  of  an  enemy,  the  railway  might  prove  a 
serious  menace  both  to  British  India  and  the  French 
Empire  of  Cochin  China.  All  the  capital,  therefore, 
has  been  found  by  German  investors,  or  more  particu- 
larly by  German  banks  and  financiers.  Can  we  seize  the 
property  they  have  created  regardless  of  this  owner- 
ship? "  Nov"  we  are  to'd,  "  not  according  to  inter- 
national law."  But  surely  we  have  a  right  to  set  this 
asset,  any  German  asset  we  can  anywhere  find,  against 
our  indemnity  claims  upon  the  German  Empire  and 
to  have  the  rulers  of  that  Empire  to  settle  accounts 
with  their  own  people?  Has  international  law  sanc- 
tioned the  ravaging  of  Belgium  and  Northern  France, 
the  destruction  of  towns  and  villages,  the  tearing  of 
food  out  of  the  mouths  of  the  harried,  hunger-gnawed 
Belgian  people,  and  any  other  of  the  fiendish  barbari- 
ties impossible  to  describe  or  even  to  imagine?  The 
Baghdad  Railway  must  obviously  be  taken  over,  all 
the  works  connected  with  it,  completed  or  in  process 
of  completion,  and  taken  at  the  valuation  set  upon  it 
by  the  victors — a  valuation  minus  the  millions  distri- 
buted in  bribes  at  the  Porte — to  be  placed  as 
far  as  it  went  against  the  amount  the  people 
of  Germany  will  have  to  refund  to  the  Allies 
whom  they  set  forth  without  truth  or  ruth 
to  conquer  for  their  own  base  ends.  France  and  the 
British  Empire,  all  the  lands  and  wealth  their  eyes  had 
seer)  and  coveted  were  to  be  grabbed  by  the  Prussians 
without  regard  to  any  law,  human  or — . 

And  what  about  Mesopotamia,  once  the  fattest  and 
fairest  and  now  again  the  most  promising  region  of  all 
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the  Turkish  Empire  in  Asia?  Is  that  great  province  also 
to  be  put  under  a  joint  commission?  No,  we  are  in- 
clined to  think  that  Mesopotamia  will  have  to  fall  to 
us  because  of  India  and  our  dominating  interests  in 
the  Persian  Gulf.  Also  because  the  overlordship  of 
Persia  will,  before  very  long,  in  all  probability  fall  to 
Russia.  Rich,  however,  as  Mesopotamia  is  again 
destined  to  become  under  orderly  government,  and  im- 
portant as  our  interests  there  already  are,  the  control 
is  not  a  matter  to  quarrel  over.  Provided  it  is  well  and 
wisely  governed  by  a  pacific,  non-covetous  power  we 
might  well  be  content.  It  is,  however,  a  region  more 
accessible  to  us  than  to  Russia  in  the  sense  that  it  lies 
easily  reachable  from  the  Gulf  of  Alexandretta,  in  the 
Mediterranean,  and  therefore  from  Cyprus,  which  we 
shall  probably  have  to  stick  to.  With  Russia,  more- 
over, on  the  eastern  side  of  the  Persian  Gulf,  and  ruling 
in  liberal  fashion,  as  she  henceforth  will,  all  the  lands 
north  of  the  great  Taurus,  range— except  liberated 
Armenia,  which  would  have  access  to  the  Black  Sea, 
and  be  at  full  liberty  to  trade  with  all  the  world— with 
France  also  in  possession  of  Syria  and  the  lands  along 
the  Mediterranean  westward  to  Pamphilia,  and  perhaps 
beyond,  and  with  ourselves  in  Mesopotamia  and  Egypt, 
that  long  forlorn  and  hope-abandoned  part  of  the 
globe  ought  to  be  well  arranged  for  and  restored  to 
hope  and  assured  peace. 


War,  Peace,  and  a  Labour  Minister. 

Just  as  the  wisest  financier  is  he  who  is  best  able  to 
discount  any  violent  fluctuation  of  stocks  by  intelligent 
anticipation,  so  are  those  who  can  forecast  to  some 
degree  the  events  which  will  follow  upon  the  cessation 
of  warfare  less  likely  to  suffer  disastrously  from  the 
shock,  which  will  fall  upon  us  all  with  paralysing  force, 
at  the  return  of  peace.  For  a  shock  it  will  be  of  the 
most  intense  kind,  and  one  for  which  the  prudent  should 
now  be  making  every  possible  preparation.  The  out- 
break of  war  causes  shock,  severe  enough  in  all  truth  ; 
but  it  is  a  shock  for  which  every  nation  has  made  pre- 
parations, and  the  details  of  which  have  been  the  sub- 
ject of  long  study  by  committees  of  experts ;  from  the 
Cabinet  Ministers  down  to  the  youngest  shunter  upon 
the  railway  lines,  from  the  private  in  a  Sikh  regiment  to 
the  First  Sea  Lord  in  Whitehall,  all  in  the  Imperial 
machine  have  their  allotted  duties,  scheduled  and  pre- 
scribed in  anticipation,  so  that  to  them  the  shock  comes 
but  as  the  long-expected  signal,  and  to  the  country  at 
large,  which  sees  the  confident  effect  of  such  orderly 
mobilisation,  it  loses  in  consequence  half  of  its  shatter- 
ing force.  In  every  big  business  house  the  possible 
outbreak  of  war  has  always  been  a  factor  taken  into 
consideration  in  every  important  contract ;  not  a  bank 
parlour,  not  an  insurance  board  room,  not  a  ship- 
owners' club  but  has  always  kept  that  potentiality  in 
view.  Shock  there  must  always  be  at  the  opening  of 
the  gates  of  war,  shock  which  thrills  through  the 
country  from  end  to  end ;  but,  like  a  surgical  operation 
long  anticipated,  it  comes,  with  a  load  of  anxiety  it  is 
true,  with  peril  and  with  fear,  but  not  with  the  sur- 
prise and  suddenness  of  lightning  in  a  clear  sky. 

But  peace — who  is  preparing  for  peace  while  the 
world  still  rings  with  war?  We  have  no  Minister  of 
Labour  in  this  country,  and  yet  there  is  much  in  which 
such  a  Ministry  could  help  us  now ;  much  that  must  be 
foreseen  by  some  watching  statesman ;  miseries  that 
can  surely  be  lessened  by  forethought,  disasters  that 
can  be  averted  by  calm  preparation.  And  if  such  a 
Ministry  were  now  founded,  where  our  wise  men,  the 
elders  and  the  thinkers,  could  set  out  plainly  before 
themselves  what  is  to  come,  it  would,  one  is  bound  to 
believe,  be  found  possible  to  mitigate,  if  not  to  prevent, 
the  cajamities  which  otherwise  a  sudden  peace  must 
assuredly  entail. 

For  let  us  consider  the  probable  series  of  events  which 
will  ensue  if  affairs  in  the  labour  world  be  left  to  their 
natural  course  at  the  cessation  of  war.  During  the 
actual  conflict  the  increase  in  distributed  wealth  flowing 
into  the  hands  of  the  masses  of  the  people  will  have 
been  very  great.      Huge  Government  loans,  principally 


expended  in  wages  at  home,  will  have  converted  capital 
into  income  upon  an  immense  scale;   so  long  as  such 
capital  expenditure  lasts    the  wage-earners  will  have 
reaped  benefit,  for  it  matters  little  to  the  workman  for 
the  moment  whether  the  heavy  regular  wages  which  he 
is  receiving  are  the  expenditure  of  income  or  the  dis- 
persal  of  capital.     Mills  and  mines  in  the  North  will 
have  been   working    night     and    day;     the    forges  of 
Birmingham  and  Sheffield,  the  tanneries,  the  looms,  the 
timber  yards— all    will    have    been    full    of    enormous 
Government  contracts.     In   the   shipyards    the   longer 
the  war  lasts    the  more  vessels  will  be  hurriedly  built  to 
take  the  place  of  the  commerce  carriers  destroyed  by  the 
war   or    demanded  by  ,  the  absence  of  enemy  carriers 
from  the  seas.     And    as  long  as  the  war  lasts  they  will 
give  much  employment  both  in  the  making  and  in  the 
using.     Male  unemployment,  indeed,  will  have  become 
before  long    almost  non-existent,  except  for  the  unem- 
ployable residue,  the  mere  dregs  of  labour  ;  and,  unpro- 
ductive though  the  labour  will  have  been,  wasteful  and 
ruinous  though  the  expenditure,  the  demand  will  have 
proved     imperative,     and     the     workmen     will     quite 
naturally  have  been  obsessed  and  blinded  by  their  un- 
deniable prosperity.     Then  too,  if  the  war  has  been  a 
long  one,  the  cutting  off  of  enemy  markets  will  have 
given  a  sharp  fillip  to  home  manufactures,  and  although 
certain   articles     may    be    made    in    peace   time   more 
cheaply  and  more  efficiently  in  Germany  or  Austria — for 
no   one    country    can    excel    in   everything — they   will 
throughout  the  war  have  been  only  obtainable  from  the 
home  manufacturer,   and  consumers  will  have  had   to 
accept  his  standard  and  to  pay  his  price.     Masses  of 
men  will  have  joined  the  military  forces  and   so  have 
been  withdrawn  from  trade,  yet,  being  maintained  by 
the  Government,    and    in  receipt    of    pay,   separation 
allowances,  and  so  forth,  their  class  will  on  the  whole 
have  still  been  in  effect    receiving    wages    from    their 
hands ;  but  in  the  trade  itself  there  will  have  now  been 
found  room  for  many  others ;  those  hitherto  crowded 
out  will  have  been  included  ;  the  elderly,  refused  by  the 
gangers  in  peace  time,  will  have  found  themselves  en- 
gaged   without    trouble;    gradually,    on    every    hand, 
women,  as  things  adjust   themselves,  will  come  in   to 
do  the  work  of  youths  and   men.      This    tendency    is 
already  visible  here,  and  still  more  so  in  France.      If 
the  war  is  of  long  duration  we  shall  live  to  see  women 
acting  as  'bus  conductors,  lift  conductors,  ticket  col- 
lectors, booking  office  clerks,  and  probably  even  letter 
carriers  and  telegraph  messengers. 

In  order  to  drive  the  paradox  home,  imagine  for  one 
moment  the  unparalleled  calamity  which  it  would  be  if 
peace  were  suddenly  declared  to-morrow,  and  no  man 
had  considered  and  taken  statesmanlike  steps  to  alle- 
viate the  terrible  effects  of  such  a  reversal  of  the  stream. 
The  instant  the  flags  were  lowered  and  the  swords 
were  sheathed  the  ports  of  the  Continent  would  flood 
us  with  foreign  goods,  cheap  beyond  all  dreams  of  com- 
petition ;  for  the  foreign  merchants  will  be  in  the 
desperate  position  of  some  great  business  house,  hope- 
lessly damaged  by  fire,  which  has  to  sell  all  its  stock, 
damaged  and  undamaged,  in  an  immediate  realisation 
for  cash  at  knock-down  prices  "  prior  to  rebuilding," 
as  familiar  posters  say. 

The  return  to  normal  currency,  the  readjustment  of 
values;  raw  materials,  bought  on  the  high  war  level, 
now  to  be  manufactured,  and  then  sold  on  the  low 
peace  level ;  the  whole  sudden  and  violent  reduction  of 
pace  of  the  chariots  of  trade,  with  the  brakes  tearing 
the  wheels  off  the  axles.  England's  labour  will  be  in 
much  the  same  position  as  a  country  which  has  been 
booming  on  borrowed  capital,  and,  when  the  flow  of 
loans  ceases,  is  faced  with  the  task  of  redistribut:on  of 
labour  and  the  sudden  fall  in  the  amount  available  for 
wages.  On  every  hand  people  must  inevitably  be 
thrown  out  of  employment,  and  it  is  for  us  to  mitigate 
this  evil  to  the  utmost ;  the  shrunken  harvests  of  the 
world  will  indubitably  raise  the  price  of  food  unless 
steps  be  taken  in  advance  to  d:scount  and  to  counteract 
the  evil.  Millions  of  men — we  have  never  had  in  this 
country  to  think  in  such  terms  before — millions  of  men 
will  have  to  be  disbanded  from  the  Army,  and  if  things 
are  allowed   to  go  their  own   way   the  already   glutted 
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labour  market  will  be  swamped.  I 'nable  to  find  work, 
those  men,  released  from  discipline,  will  throng  into 
our  great  cities,  and  riots  and  tumults,  the  dreaded 
sisters  of  misery  and  want,  will  make  the  streets  ol 
London  more  dangerous  id  peace  than  ever  they  were 
in  war. 

So  much  for  imagination,  which  leads  us,  by  a 
logical  path  enough,  but  into  a  world  of  gloom  beyond 
the  conception  of  Job  '.     Such  evils  can  be  to  a  great 

I  stent  lessened  by  careful  statesmanship;  the  recoil 
f  a  great  war  must  be  absorbed  by  an  infinite  series 
f  delays  ;  no  rapid  return  to  the  normal  will  be  feasible 
ftcr  such  abnormal  times.  Because  the  long-feared 
and  critically  severe  operation  is  over,  and  the  surgeon 

«it  up  his  knife,  it  docs  not  mean  that   the  patient 
an   straightaway   get    up  and  go  about  his  ordinary 
usincss.      Finance,    expenditure,    trade,    labour,    the 
ery  armies  themselves,  all  must  be  modulated  step  by 
lep,  and  the  return  to  peace  conditions  be  as  carefully 
nised  a  mobilisation  as  the  advance  to  war. 
A  great    and    dangerous    mountain    will    have    been 
limbed;  through  peril  and  privation  the  terrible  Polar 
goal  will  have  been   reached.      Rut  the  descent  from 
the  mountain   may  be  even  more  dangerous  than   the 
8  cent,  1  specially  for  half-spent  men;  the  return  of  the 
Polar   party,   even  after   the   accomplishment  of  their 
purpose,  may,  as  we  too  bitterly  know,   be  the  most 
hazardous,  the  most  terrible  part  of  the  whole  enter- 
in  isr.      If  ever  a  Minister  of  Labour  is  to  be  appointed 
in  this  country  he  is  wanted  now,  and  no  expenditure 
should  be  grudged  to  furnish   him  with  a  staff  of  ex- 
second  to  none  in  the  State.  X. 


The  State  of  the  Revenue. 

Mr.  Lloyd  George  has  found  it  necessary  to  revise  his 
estimates  of  revenue  for  the  third  time  in  this  financial 
year.  His  expectations  from  the  increased  taxation  im- 
posed last  November  were  too  sanguine,  and  revised 
figures  Were  issued  by  the  'Treasury  in  the  middle  of 
tin-  week.  According  to  these  the  income  from  Customs 
and  Excise  may  be  £450,000  less  than  the  previous 
estimate,  bringing  the  yield  down  to  £73,900,000.  Also 
the  inland  revenue  put  in  November  at  £101,516,000 
is  now  expected  to  reach  only  £99,876,000,  because 
£t,(>oo,ooo  less  is  expected  from  the  added  income-tax 
and  supertax.  Add  the  non-tax  revenue  of  £35,430,000, 
and  we  thus  reach  £209,206,000  as  the  expected  income 
for  the  year  ended  March  31  next.  The  total  expendi- 
being  guessed  at  £532,617,000,  it  follows  that  a 
deficit  of  £323,411,000  has  to  be  provided  for,  and  the 
volts  of  credit  already  granted  amount  to 
,£.525,000,000.  Debt  interest  is  entered  at  £20,750,000, 
.{.  -.750,000  of  the  sinking  fund  having  been  suspended, 
and  war  debt  interest  will  absorb  £3,443,000  in 
addition. 

For  the  six  months  ended  on  Thursday  evening  the 
accounts  of  revenue  and  expenditure  show  that  the 
Chancellor  of  the  Exchequer  did  well  to  revise  his  esti- 
mates, for  the  increase  in  the  last  quarter  was  only 
,£.'0,51,403.  Customs  gave  £668,000  more,  thanks 
probably  to  the  additional  tea  duty,  but  Excise 
,/.  1,505,000  less.  Estate  duties  and  stamps  likewise 
show  reductions,  the  one  of  £204,000  and  the  other  of 
_£.7<>9, 000.  House  duty,  too,  has  given  £70,000  and 
land  value  duties  £81,000  less,  post  and  telegraph 
services  together  also  showing  a  decrease  of  £820,000, 
while  the  increase  of  the  income-tax  yield,  including 
supertax,  has  only  been  £1,960,000.  Eor  the  six 
months  closed  on  Wednesday,  however,  the  nett  de- 
crease in  the  revenue  is  £1,776,32.8,  in  spite  of  an  in- 
crease of  £1,485,000  in  the  income-tax  yield,  of 
,{,2,850,000  in  the  miscellaneous  income,  and  of 
£702,000  in  the  Customs  receipts.  All  other  branches 
ol  revenue  show  more  or  less  substantial  reductions,  as 
the  official  figures  on  another  page  show,  the  greatest 
being  .£2, 164,000  in  estate  duties.  Expenditure,  on 
the  other  hand,  has  risen  at  an  enormous  pace,  as 
everybody  understands,  supply  services  alone  being 
entered  for  ^.2()6,322,ooo,  which  compares  with 
Xs  '  ' .". 59'. 000    a    year    ago,    or    an    increase    of   almost 


£.  179,000,000.  The  total  expenditure  against  revenue 
has  risen  in  the  six  months  by  almost  ^181,000,000  to 
£3'  9.895  <°°°-  The  money  raised  by  the  creation  of 
debt  has  been  £^7 1,420,000  in  the  six  months,  and  a 
year  ago  the  total  was  only  £23,147,000,  but  this  is 
exclusive  of  £96,000,000  odd  raised  as  to  ^38,500,000 
on  Treasury  bills  and  as  to  ^57,661,000  by  other 
advances.  A  year  ago  the  similar  total  was 
,£10,000,000  representing  floating  debt  continually  paid 
off  and  continually  renewed.  In  the  past  six  months, 
for  example,  the  Treasury  bills  issued  for  supply  paid 
off  amounted  to  £18,500,000,  or  £4,000,000  more  than 
the  similar  entry  of  the  previous  year. 


American  Business  Notes. 

It  is  easy  to  believe  that  the  President  of  the  United 
States  has  no  intention  of  embarrassing  us  in  the 
conduct  of  the  war,  or  of  challenging  our  supremacy 
at  sea.  Even  if  the  form  of  the  Note  of  protest  with 
regard  to  our  treatment  of  neutral  vessels  suspected 
of  carrying  contraband  seems  rather  undiplomatic,  we 
must  not  take  offence,  because,  after  all,  i*  is  exaspera- 
ting to  honest  traders  to  find  the  ships  employed  by 
them  interfered  with  and  cargoes  innocent  of  all  mis- 
chief overhauled.  It  has  to  be  remembered,  too,  that 
a  Government  like  that  of  Washington  works  always 
i.i  the  presence  of  a  "  gallery,"  and  that  its  foreign 
policy  has  often  to  be  shaped  with  a  view  to  coming 
elections.  Next  year  the  contest  for  the  Presidency 
will  again  have  to  be  gone  through,  and  it  would  be 
a  strong  weapon  against  President  Wilson  in  the 
hands  of  the  German  population  of  the  Republic  were 
he  to  seem  now  to  be  too  attentive  to  British  require- 
ments, or  supine  in  face  of  manufactured  "insults." 
Altogether,  therefore,  it  will  be  well  for  us  to  abstain 
from  wrath  and  strong  language.  Our  Government 
may  be  trusted  to  make  reparation  for  wrongs  un- 
wittingly committed  upon  the  trade  of  neutrals,  and 
at  the  same  time  to  uphold  steadfastly  its  determina- 
tion to  hem  Germany  in  and  prevent  it  from  getting 
supplies  of  any  kind  from  abroad.  Has  the  President 
tabled  any  specific  grievance  or  grievances?  Is  it 
merely  copper  he  has  been  moved  to  open  the  door 
wider  for?  And  has  the  Government  he  presides  over 
done  its  utmost  to  keep  the  dealers  in  copper  from 
leaving  the  paths  of  rectitude?  We  ask  because  faith 
in  the  uprightness  of  Yankee  traders  is  often  hard  to 
maintain. 

Nothing  in  the  New  York  figures  demands  analysis 
this  week.  The  changes  are  quite  insignificant,  the 
largest  being  a  decline  of  about  £1,500,000  in  the 
aggregate  reserve,  which  is  now  £91,700,000.  Conse- 
quently the  excess  reserve  above  the  legal  minimum  has 
declined  £1,640,000  to  £23,430,000.  Loans  have 
risen  £140,000.  Money  rates  continued  fairly  steady 
on  a  quiet  market,  time  loans  being  in  good  supply  at 
3J    to  4  per  cent. 

The  final  estimates  of  the  American  grain  crops  in 
1914  disclose  an  all-round  improvement  in  comparison 
with  1913.  At  the  same  time,  unfavourable  weather 
has  in  one  or  two  cases  quite  upset  the  earlier  calcula- 
tions. For  example,  it  was  expected  that  the  spring 
wheat  would  yield  an  output  second  only  to  the  record 
year  of  1912,  but  it  has  turned  out  less  than  in  1913, 
while  maize  and  oats  have  also  proved  somewhat  dis- 
appointing owing  to  very  hot,  dry  weather  in  some  of 
the  States.  Erom  the  table  it  will  be  seen  that  the 
yield  of  maize  is  estimated  at  2,(172,804,000  bushels, 
which  it  is  hoped  will  realise  £540,520,000.  The  crop, 
although  452,000,000  bushels  below  the  high  level 
attained  in  [91a,  is  226,000,000  bushels  larger  than 
in  1915,  an  increased  yield  having  been  reported  from 
practically  all  the  large  producing  States  except 
Indiana  and  'Texas.  Wheat,  with  a  total  of  891,017,000 
bushels,  has  outdone  1913,  the  hitherto  largest  crop. 
by  128,000,000  bushels,  and  is  expected  to  realise 
£55,712,000  more  at  £175,736,000.  As  in  the  pre- 
vious year,  however,  this  result  is  entirely  due  to  the 
winter  variety,  the  spring  wheat  having  deteriorated 
considerably   in   July    and   August.      Little  can   b, 
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of  oats,  except  that,  from  an  acreage  practically 
identical  with  1913,  a  yield  of  about  20,000,000  bushels 
more,  or  1,141,060,000  bushels  altogether,  is  antici- 
pated. Including  barley  and  rye — the  two  smallest 
cereal  crops — the  total  yield  amounts  to  4,942,613,000 
bushels,  valued  at  ^'644,726,000,  as  against  the 
4,551,706,000  bushels,  which  realised  ^572,754,000, 
in  1913,  and  the  record  figure  of  5,532,838,000  bushels 
i'l  1912,  whose  market  value,  however,  was  only 
^.'532,959,000.  In  all  probability  the  crops  of  1914 
will  yield  in  money  considerably  more  than  the  present 
estimates.  Apart  from  cereals,  there  are  two  or  three 
other  very  important  crops  to  be  noted.  Referring  to 
another  food  staple,  the  white  potato,  the  estimates 
show  that  from  an  acreage  but  slightly  greater  than 
in  1913  a  yield  of  405,921,000  bushels  has  been 
secured,  a  total  74,500,000  bushels  more  than  for  the 
previous  year,  and  only  15,000,000  bushels  under  the 
record  of  1912.  Hay  has  also  done  better,  and  the 
tobacco  yield  of  1,034,679,000  lbs.  has  proved  much 
superior  to  first  expectations,  being  very  little  below 
the  hitherto  supreme  figure  of  1910.  Finally,  cotton 
promises  a  yield  of  unexampled  proportions,  but  un- 
luckily, owing  to  the  restriction  in  demands  caused  by 
the  war  in  Europe,  a  decided  decline  in  prices  has 
resulted,  and,  furthermore,  a  considerable  percentage 
of  the  product  will  have  to  be  carried  over  into  next 
season. 

CROPS  OF  WHEAT,  MAIZE,  OATS,  BARLEY,  AND  RYE. 


Total 

Production. 

Depart- 
ment. 
1914. 

Depart- 
ment. 

Depart- 
ment. 

1912. 

Bushels. 

3,124,746,000 

730,267,00c 

1,418,337,000 

223,824,000 

3^,664,000 

Depart- 
ment. 
*igu. 

Depart- 
ment. 
*igio. 

Maize 

Wheat 

Bushels. 
2,672,804,000 

891,017,000 
1,141,060,000 

194,953,000 
42,779,000 

Bushels. 
2,446,988,000 

763,380,000 
1,121,768,000 

178,189,000 
41,381,000 

bushels. 
2,531,488  000 
621,338,000 
922,298,000 
160,240,000 
33.hq.ooo 

bushels. 
2,886,260,000 

Rye  

34.897,000 

Total    

4,942,613.000 

4,551.706.0  0 

5.532.«38.oo- 

4,:hS,4M,lV'<' 

4.916.451  coo 

*  Department  totals  revised  on  basis  of  Census  results  for  1909. 


Tea,  Oil  and  Rubber. 

At  the  meeting  of  the  United  Serdang  (Sumatra) 
Rubber  Plantations  held  at  the  end  of  last  week,  Mr. 
C.  Arthur  Lampard  took  a  very  hopeful  view  of  the 
future.  He  referred  to  the  hardships  caused  to  planters 
by  the  prohibition  of  exports,  but  took  the  only  possible 
view  that  the  step  was  absolutely  necessary,  and  ex- 
pressed the  belief  that  an  arrangement  will  soon  be 
made  whereby  America  will  be  able  to  obtain  supplies 
without  prejudicing  the  interests  of  Great  Britain.  In 
other  directions  he  was  inclined  to  think  that  the  war 
was  likely  to  prove  of  considerable  benefit  to  the  rubber 
industry  in  the  long  run,  as  for  the  first  time  in  the 
history  of  the  world,  the  vital  importance  of  rubber 
in  the  conduct  of  warlike  operations  had  been  demon- 
strated, while  the  removal  of  great  numbers  of  horses 
previously  employed  in  the  transport  work  of  our  towns 
and  cities  had  very  much  accelerated  the  substitution  of 
mechanical  traction  in  preference  to  horse  traction. 
Once  the. prohibition  is  removed  Mr.  Lampard  looks  for 
prosperity,  and  anticipates  that  when  peace  comes 
about  there  will  be  a  more  rapid  readjustment  of  trade 
conditions  than  many  people  now  think  possible. 

The  scheme  propounded  by  the  receivers  of  the  Com- 
monwealth Oil  Corporation  in  Mav,  191 3,  for  the 
raising  of  further  capital  by  an  issue  of  ^350,000  prior 
lien  stock  having  been  abandoned  owing  to  the  cold 
reception,  some  other  method  of  re-establishing  the 
undertaking  has  had  to  be  devised.  Meetings  of  the 
debenture  stock  and  share  holders  were  held  this  week 
to  consider  proposals  put  forward  by  Mr.  John  Fell,  an 
Australian  oil  merchant,  who  has  convinced  himself 
that  it  is  possible  to  make  the  property  a  paying  pro- 
position. Mr.  Fell  has  designed  a  new  retort,  which 
he  claims  is  capable  of  extracting  a  very  large  percent- 
age of  oil  from  the  shale,  and  he  offers  to  sell  his  pre- 
sent business  to  the  corporation  for  ^100,000,  half  in 
debenture  stock  and  half  in  preferred"  shares,  on  con- 
dition that  he  is  appointed  managing  director  for  10 
years  at  a  salary  of  ^4,000  per  annum.  Prior  lien 
stock  for  ^"200,000  is  to  be  created  which  will  be  issued 
at  qc,  with  an  underwriting  commission  of  z\  per  cent. 
and  a  bonus  of  50  per  cent,  in  preferred  and  deferred 
shares,  but  as  it  would  be  almost  impossible  to  place 


this  stock  at  present,  a  temporary  arrangement  has 
been  made  with  Mr.  Fell  by  which  he  takes  over 
Newnes,  invests  ^10,000  in  the  building  of  the  new 
retorts,  and  shares  equally  with  the  corporation  in  any 
profits  he  may  make.  In  the  event  of  the  corporation 
being  unable  to  make  the  issue  of  prior  lien  stock 
within  three  years,  Mr.  Fell  has  the  option  to  pur- 
chase the  undertaking  and  assets,  exclusive  of  book 
debts,  for  ^"150,000  in  cash.  As  accepted,  the  scheme 
provides  for  the  reduction  of  the  capital  to  ^51 1,243  7s- 
by  writing  4s.  per  share  off  the  5s.  preferred  ordinary 
and  deferred  ordinary  shares,  while  100,000  of  the  £1 
preference  shares  are  to  be  converted  into  preferred 
ordinary  shares  ranking  pari  passu  with  the  existing 
preferred  ordinary  and  sub-divided  into  is.  shares,  and 
90,000  of  the  unissued  deferred  ordinary  shares  will 
also  be  sub-divided  into  is.  shares.  The  first  mort- 
gage debenture-holders  have  agreed  to  forego  their 
claims  for  arrears  of  interest  and  further  interest  for 
one  year  in  consideration  of  receiving  an  allotment  of 
200  is.  deferred  ordinary  shares  for  each  ,£100  of  de- 
benture stock. 

Although  the  completion  of  the  accounts  of  the  Mexi- 
can Fagle  Oil  Co.  for  the  year  ended  June  30  has  been 
delayed  by  the  internal  dislocation  in  Mexico,  the  profits 
available  have  been  practically  ascertained.  The  re- 
sults are  evidently  very  satisfactory,  as  the  directors 
are  able  on  the  strength  of  them  to  declare  a  final  divi- 
dend of  4  per  cent,  on  the  ordinary  shares,  making  8 
per  cent,  for  the  year. 

Carey  United  Rubber.— In  the  year  ended  September  30  ihc 
output  was  247,283  lbs.,  or  47,000  lbs.  in  excess  of  the  estimate 
and  65,808  lbs.  over  the  previous  year's  crop.  The  price  was 
952d.  down  at  2s.  2.98d.,  and  although  the  revenue  expenditure, 
exclusive  of  depreciation  and  income-tax,  was  reduced  by 
4-54d.  to  cj.8id.,  the  nett  profits  were  £1,000  less  at  £15,019. 
After  again  writing  off  £1,107  for  depreciation  and  providing 
for  income-tax,  the  amount  available,  including  £1,400,  or  £933 
more,  brought  forward,  was  almost  identical  with  that  of  a  ve;'ir 
ago  at  £14,886.  The  dividend,  however,  is  reduced  from  10 
per  cent. .to  9,  buit  the  amount  required  is  practically  the  same, 
and  leaves  £1,386  to  be  carried  forward.  Expenditure  on  the 
property  amounted  to  £13,136,  making  a  total  of  £145,684,  and 
cash  was  reduced  by  £9,822  to  £4,838.  Further  funds  are 
required  to  bring  the  area  already  planted  into  bearing,  and  the 
directors  propose  to  make  an  issue  of  £^0.000  7  p  r  oeoL 
mortgage  debenture  stock,  convertible  within  five'  vears  into 
ordinary  shares  at  22s.  6d. 

Sennah  Rubber. — The  crop  for  the  year  ended  June  30 
showed  an  increase  of  no  less  than  312,800  lbs.  at  692,845  lbs.,  but 
of  this  56,347  lbs.  represented  two  shipments  by"  German 
steamers,  of  which  delivery  has  not  yet  been  obtained.  Esti- 
mating these  at  2s.  per  lb.  gross,  the  average  price  for  the 
whole  crop  was  n.24d.  smaller  at  2s.  2.9^.,  but  this  decrease 
was  offset  by  a  reduction  of  g.24d.  to  is.  3-46d.  in  the  ''all 
in  "  cost.  Nett  profits  consequently  showed  an  improvemeii* 
of  £13,266  at  £34,972.  and  as  £5,987  more  at  £10,571  was 
brought  forward,  the  company  could  easily  have  paid  a  divi- 
dend. For  two  reasons,  however,  the  directors  prefer  to  put 
£20,000  to  reserve,  compared  with  £15,719  written  off  ; 
liminary  and  underwriting  expenses  a  year  ago,  and  to  increase 
■the  sum  carried  forward  by  £14,972  to  £25,543.  The  rea- 
given  for  this  decision  are  that  it  is  impossible  at  the  present 
moment  to  issue  the  balance  of  the  share  capital  on  favourable 
terms,  and  that  the  prohibition  of  exports  has  created  great 
uncertainty  as  to  the  immediate  future  of  the  commodity 
market,  which  coupled  with  the  fact  that  a  considerable  por: 
of  the  company's  cash  resources  is  affected  by  the  moratorium  in 
Belgium  renders  it  necessary  to  conserve  liquid  resources 
in  order  that  the  programme  of  development  mav  not  be  undulv 
interfered  with.  When  conditions  so  improve  as  to  justify  the 
payment  of  a  dividend,  the  directors  will  consider  the  advisa- 
bility of  making  an  interim  distribution  without  waiting  for  the 
close  of  another  financial  year.  During  the  12  months  £41,128 
was  spent  on  development  and  £6,500  nett  on  buildings, 
plant,  &c. 

Standard  Oil  Refinery  of  Rot-mania.—  This  company  owns 
all  the  shares  of  the  Standard  Societate  Anonima  Romana  de 
Petrol,  and  derives  its  income  entirely  from  dividends  paid 
by  that  undertaking.  Receipts  for  the  12  months  ended  July  15 
amounted  to  £15,000,  and  after  providing  for  administration 
charges  and  writing  £800  off  preliminary  expenses,  the  nett 
profits,  including  £121  brought  forward,  were  £11,713.  Out  of 
this  a  dividend  of  10  per  cent,  is  declared,  the  final  moiety  of 
which  will  be  paid,  less  tax,  as  soon  as  the  necessary  cash 
can  be  received  from  Roumania,  and  £659  is  carried  forward. 
The  working  company  states  that  during  its  year  ended  June  30 
the  price  of  crude  petrol  was  so  high  that  it  was  more  advan- 
tageous to  sell  a  portion  of  its  supplies  purchased  by  contract 
at  a  very  low  price.  As  values  seem  likely  to  continue  high, 
the  company,  in  order  to  secure  an  independent  supply  of 
crude  oil,  has  acquired  shares  to  the  value  of  £10,000  in  the 
Parsani  Oil  Estate  Syndicate. 
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IRISH   RAILWAYS. 


FOREIGN   RAILWAYS. 


Belfast  and  County  Down . 

Grand  Canal 

Great  Northern 

Gt.  Southern  and  Western. 

Midland  Great  Western  .. 


Dec.  25 
■  1     25 

»  25 
n  -5 
..     25 


£ 

46,310 

28,813 

M,2o6 


"9 

3.675 
3.556 
3.153 


£ 

■75. '92 

32,025 

1.158,000 

1,602,887 

663,810 


i 

4,40O 
8,794 
11,380 

4.938 
5.207 


♦  From  Jan. 


From  July  t. 


COLONIAL   RAILWAYS 

• 

£ 

£ 

£ 

t 

Oct.  * 

27,949 

—    27,316 

— 

Canadian   Northern 

Dec.  21 

$306,200 

—$209,200 

J 

•9,657.125 

-»3 

.053.875 

Canadian  Pajifio    .. 

..    21 

9 1,604,000 

—$1095,000 

1 

$53,337,000 

-8lti,524OO0 

hgyptian  Delta 
Gr.Trk.  Main  Line 

Nov. 306 

3,264 

—        850 

a 

128,502 



38,113 

Dec.  11 

I34,COi 

—      3'.254 

J 

4.139667 

— 

566,395 

Gr.  Trk.  Western  . . 

11    21 

28,708 

378 

; 

726,842 

+ 

5.199 

Detroit  G.  H.  &  M. 

11    21 

9.883 

—           181 

t 

270,491 

+ 

6,922 

Gr.TkPaciBc  Prairie 

Sect.&  Lake.Supr. 

,1    21 

15.440 

—     10,159 

1 

613,605 



243,887 

Mashonatand 

Oct.    • 

41,140 

—     28,464 

10 

775,449 



■44241 

Mid.  of  Westn.  Aus. 

* 

9.039 

-       2,878 

\ 

35.479 



«o,597 

New  Cape  Central , . 

Nov. 28 

',399 

—          474 

82,780 



11,718 

Rhodesia 

Oct.     • 

M.7SI 

—     "9.734 

10 

1.034,530 

— 

101,191 

W.  l':iss&  Yukon.. 

Nov. 21 

- 

— 

*  Months.        b  10  days.         ;  July  i.        t  Jan.  i. 
INDIAN  RAILWAYS. 


9  days.        a  April  i. 


Assam  Bengal 

Barsi  Light 

Bengal  &  N.W.     .. 

Bengal  Nagpur 

Bombay    tic    Baroda 

Burma 

Delhi  Umballa 

East  Indian. . 

Gt.  Indian  Ponin.   . . 

Lucknow-Biireilly. . 

Madras       and        S. 

Mahratta  .. 
Ni/.am's  Gu-ir. 
Hyderabad  G.  Val. 
Robilkund  and 

Kumaon  . . 
South  Indian 
Southern  Punjab  . . 


Nov 

■4 

28 

21 

28 

!>,■<_: 

26  | 

Nov 

.21 

Dec 

26 

„ 

26 

,, 

19 

Nov 

21 

28 

28 

.. 

28 

21 

28 

July 

I 

Ks. 
1,32,000 

13,200 

3,80,900 

7,64,000 

1  [,77,000 

3.55,937 

58,400 

20,07,000 

16,18,700 

32.505 

7,40,000 
1,06,440 

73  uho 

32,381 
5,07,335 
456,679 


Ks. 

18,103 

n 

12,000 

t 

1,00,280 

11 

8,000 

1,26,000 

11 

55,502 

a)H 

162 

II 

40,000 

II 

5.34.60O 

II 

17,103 

II 

25,041 

II 

33.919 

II 

20,727 

II 

2,033 

II 

38,407 

I, 

9.061 

t 

Ks. 


8,57,0O0|— 

7,08,700  + 

25,00,080! — 

60,62,000  — 

1,28,56,000' — 

24.45.53'j— 

7,79,980  — 

2,46,85,000' — 

Ii58.5l.7O0  — 

2,22, 574j— 


Ks. 

1,38,317 

19,700 

4.51.118 

3,71,000 

25,04,000 

7.31.855 

13.850 

13,86,000 

42.85.139 

42,317 


57,60,000—  3,82,326 

3,62,o6l!—  1,75,136 

5,11,512—  81,636 

2,29.475;—  5",5I7 

38,32,769  —  2,76,741 

19,24,426!  4  36,233 


♦  April  1.  9  Month, 

a  Aggregate  receipts  from  April  i,  Ks. 


October  i. 
1,31,16,324;  decrease  Rs.  83,779. 


UNITED   STATES   AND   MEXICAN. 


$ 

* 

» 

$ 

Chesapeake  &  Ohio 

Dec.  21 

580,000 

— 

i83,oco 

t 

18,407,000 

+      474iOOO 

Chicago  G.W. 

11    21 

306,000 

— 

7,000 

— 

— 

Colorado  &  South'n 

11    21 

193,000 

+ 

73,000 

— 

— 

Denver  &  Rio  (.ran. 

..    21 

357,ooo 

— 

87,000 

t 

11,575.000 

—     915,000 

Inter,  of  Mexico    . . 

Aug.    7 

42,400 

— 

138,900 

225,500 

—     683,000 

Louisv'e  &  Nashv'e 

Dec.  21 

936,000 

— 

271,000 

i 

— 

— 

Mexican 

No  v. 2 1 

103,600 

— 

102,900 

+ 

3,852,700 

—     106,900 

no 

Oct.     * 

262,500 

— 

126,300 

j 

1,149,000 

—     524,100 

Do. 

•  >     « 

905,600 

t- 

84,200 

t 

3,405,200 

+          7,200 

Minn.  S.P.&S.S.M. 

Nov.  14 

609,000 

— 

114,000 

t 

12,195,000 

—     604,000 

Missouri  Kani 

Dec.  2 1 

703,000 

+ 

48,000 

, 

16,024,000 

—     409,000 

Missouri  Pacific     .. 

n    14 

1,078,00c 

— 

35,000 

t 

11,525,000 

—     335.0OO 

National  of  Mexico. 

Aug.    7 

628,408 

— 

395.370 

t 

(7,894,408 

—  6,798.370 

Seaboard  Air 

Nov.  7 

460,000 

— 1 

111,000 

t 

7,290,000 

—  1,044,000 

Southern 

Dec.  21 

1,191,000 

— 

329,000 

— 

— 

5  9  days.         *  Nett.        a  Gross.         t  From  July  i.        I  Jan.  I. 
MONTHLY    STATEMENTS. 


NETT   EARNINGS   FOR 

MONTH. 

NETT   EARNINGS  TO   DATE 

NAME. 

Month. 

Amount. 

In 
00 

or  Dec. 
last  year 

0- 
Z5 

Amount.  |'n-o«  Dec 
on  last  year 

Dols. 

DoU, 

Dois, 

Atchison  T.  &S.  V6 

Nov. 

3,262 ,oco 

+ 

172,000 

16,522,000 

+  2,120,000 

Atlantic  Coast  Line 

,, 

546,000 

— 

443,000 

1,432,000 

—  1,362,000 

Baltimore  &  Ohio  .. 

Oct. 

2,958,000 

— 

398,000 

10,631,000 

—  1,0^3,000 

Canadian  Northern 

Nov. 

547,100 

— 

417,700 

2,376,200 

—  1,040,500 

Canadian  Pacific   .. 

i, 

2,644,000 

—  2 

,244,OCO 

i7.474.ooo 

—  5,511,000 

Chesapeake  8c  Ohio 

Oct. 

981,000 

— 

892,000 

4,196,000 

—    804,000 

Chicago  &  N.W.    .. 

Nov. 

1,236,000 

— 

602, uoo 

9,648,000 

—    923,000 

Chicago  Burl.  &  Q. 

Oct. 

3,326,000 

— 

207,000 

12,980,000 

—     151,000 

Chicago  G.VV. 

Nov. 

285,000 

+ 

40.000 

1,369,000 

—      40,000 

Chicago  MH.&S.P. 

Oct, 

2,684,000 

— 

595,000 

10,434,000 

Colorado  &8outhern 

„ 

461,000 

+ 

179,000 

1,292,00c 

+•      28,000 

♦ 

277. '48 

— 

70,414 

*,3<7.«55 

+       55,018 

Do 

1 

45.666 

— 

37.710 

250,7;9 

—      77,851 

Delaware  &  Hud.  .. 

700,000 

— 

52,000 

Denver  it  Rio  Gran. 

,, 

828,000 

— 

27, UOO 

2,^83,000 

—      76,000 

Nov. 

4,962.000 

— 

10(1,000 

10,550,000 

+     428,000 

Gr.Tr.  Main  Line.. 

,, 

£8*, 55o 

— 

£60,500 

£21.750 

11 

£2,019,350 

—    £  123,200 

Grand  Trunk  W.  sin 

,, 

£6,400; 

— 

£35.050 

-   £108,050 

DeiroitG.il.&Mil.. 

,, 

fS,O00 

— 

1 3.9  JO 

£32.800! 

—      £19.150 

Gt.  Northern 

Oct. 

4,071,000 

t 

lOf.OOO 

14,528,000 

4-      844.000 

Illinois  Central 

,, 

1,078,000 

+ 

I  8,000 

4,304,000 

+        220,COO 

KansasCity  South n. 

,, 

244,000 

"■ 

6i,ouo 

1,095,000 

—         85,000 

Lake  Shore  &  Mich. 

„ 

t  ,941 ,00  ■ 

h 

291,000 

10,971,000 

—  3,105,000 

Lehigh  Valley 

M 

1,253,000 

+ 

74,000 

4,424,000 

—         27,000 

Loulsville&  Naahvl. 

,, 

g2 1 ,000 

— 

1 11,000 

3,938  000 

—       36l,000 

Minn.  S  1'.  \-S.S  M. 

,, 

1.257,000 

+ 

44.000 

3,703,000 

+           52,000 

Miss.  K.  &  i  aiat  . 

Nov. 

1,679,010 

4* 

192,000 

4,910,000 

+        224,000 

Missouri  Pacific    .. 

Oet. 

1,455,000 

+ 

64,000 

5,843,000 

+        644,000 

Natl,  of  Mexico 

J  une 

74,000 

— 

197,000 

2,287,000 

—  18,840000 

New  York  Ct-nt.&H. 

Oct. 

2,33 1,000 

+ 

687,000 

15,843,000 

—       492,000 

N.Y.  N. Haven &H. 

1,777,000 

— 

134,000 

7,487,000 

—       384,000 

NawYorkOm.a  w. 

137,000 

+- 

39,000 

1,048,000 

4-        24,000 

Norfolk  ^  Western, 

,, 

1, 001,000 

+■ 

201,000 

4,730,000 

4-      375.000 

Northern  Pacific    . . 

2,561,000 

— 

383,000 

8,451,000 

—     905.OOO 

PennsyK-.m;  1 
and  West  Lines. . 

,, 

6,622,000 

— 

462,000 

59,33i,coo 

—  2,582,000 

ttg 

,, 

547,033 

- 

2,013 

2,215,913 

4-         10,956 

Kuck  Island. . 

n 

1,523,000 

— 

277,000 

5,933,000 

4-      :07,oOO 

St.  Louis  &  San  F. . 

,, 

1,198,000 

— 

79,000 

4,469,000 

—     4M.OOO 

Seaboard  Air 

,, 

4to,oco 

— 

267,000 

1,510,01  0 

—     473,oco 

Southern 

NiV. 

1,173,000 

— 

624,000 

5,685,000 

—  2,414,000 

Southern  Pacific    .. 

,, 

2,79*,ooo 

— 

753.ooo 

17,420,000 

—  2,717,000 

Union  Pacific 

Oct. 

3,886,000 

— 

765*000 

13,942,000 

—      552,000 

Wabash 

.. 

5QJ.OOO 

— 

01.000 

1  570,000 

—        60.000 

* 

3ross  ea 

minus. 

Surplus. 

; 

L-OtS. 

most  TtArric  fo«  win: 

BlOas  TRAFFIC  TO  DATS. 

Name. 

Week 

In.  or  d. 

. 

ending 

Amount 

on  last     £     Amount 
year.      $| 

00  last 
year 

Alcoy  and  Gandta  . . 

Dec.   26 

p». 14,000 

—  Ps.9,000 

£ 
f    Pt.f7i.730 

^hz 

Anglo-CbiliaD 

May     • 

20.900 

♦         500 

5         120,000 

Antofagasta  (Chile! 

Dec.   27 

1 7,370 

—      I8.JI0 

I      ',522,575 

-       '1.5*» 

Arauco 

Oct       • 

6.112) 

—  2,737 

-  14,185 

i          74.149 

Argentine     .. 

July    25 

45.»7° 

1         163.613 

-       48,273 

Argentine  N.E. 

Dec.   25 

S.joo 

77f> 

1         II9745 

—       57.237 

Argentine  Tram... 
Bilbao  R.  and  Canta 

Aug.    15 
Oct.      • 

270 

—       I,l8o 

2.150 

—        5.490 

5.938 

+           938  10          52,218 

-        9.9t* 

Bolivar 
Brazil 

* 
Nov.    6 

4.000 

M2.973.OuO 

— „    2.436     4           21,771 
—  M927.827  11  M  33283000 

-M6,7563J 

Brazil  Gt.  Southern 

Sept.    • 

Mia.  15,000 

— M  13,000 
— M    8,040 
—      12,000 

1           — 

—  Mijj.joo 

Brazil  N.  Eaatern  .. 

B.  Ayres  &    Pacific 

Do.     Central. . 

1.       «» 
Nov.  28 

Mis.  39,706 
75,000 

:    ',373.000 

-  Mmi'/o6 

-  4'."     'Q 

June     * 

18,883 

—        6,277 

1      287.758 

-  I6.9$J 

-  330.964 

Do.  Gt.  South'n 

Dec.  13 

105,000 

—      16,000 

II   1,778.94' 

Do.       Western 

•  •       >3 

55,000 

4-         1,000 

9:0,000 

—     140.000 

Central  Argentine. . 

,.       26 

102.200 

4-               SCO 

1    2,588.200 

—     3*6,800 

C.  Ur'g'ayof  Mte  V. 

n       •* 

12,402 

833 

1      220,501 

—       71,816 

Do.    East'n  Ex. 

.,       12 

4. IBS 

-     ,£. 

1)      66,346 

—      26,44! 

Do.  North'n  Ex. 

11          I> 

2,001 

1       33,570 

—      15266 

Do.  We    !h    I.I 

•  •          12 

2,288 

—       179 

1            34.14" 

—        9.333 

Colombian  National 

Nov.    • 

9.0O0 

:      112.092 

ColombianN  or  thern 

May      c 

2.993 

+       583 

1       36.760 

+         5,«4« 

Cordoba  Central  . . 

Dec.    26 

28,100 

—     7,655 

;      920,100 

-  203.68) 

—  32*I» 

Costa  Rica   . 

Oct.    31 

6,631  —          461 

1      118,306 

Cuban  Central 

Dec.   12 

6,028 

—       1,015 

155458 

—        5.IJI 

Dorada  Extension. . 

Nov.    • 

7,400 

—      1,400 

91.200 

—        2,800 

Entre  Rios  .. 

Dec.  26 

9.5oo 

—       3,000 

1      202.100 

—      93.800 

Gt.  South,  of  Spain 

>9 

P»-54."°9 

—  PS20.0J8 

1  P»3,274,6o» 

— P«9l6,714 

Gt.West.  of  Brazil.. 

.,       26 

11,900 

—         3,200 

1         633,900 

—     106,700 

Havana  Central     .. 

12 

5,212 

-             360 

t           II3i422 

—  1,924 

—  7,610 

Inter,  of  C.  Amer... 

Nov.     c 

4. no 

—       14,634    11           240,057 

La  Guaira  and  Car. 

Nov.     • 

5,000 

—          3.0C0 

*             93.500 

—         3,ooo 

Leopoldina  .. 
Madeira-Mamore'  .. 

Dec.    12 

31,289 

—         5.525 

*      M58  156 

—     3»S.2o» 

July      b 

13,000 

—      10,51' 

i.  4,666 

-      97.364 

Manila 

Dec.   26 

5,260 

—          826 

1         300.076 

—      18.480 

Midland  Uruguay.. 

Nov.     • 

9.617 

-          J" 

3          41. '58 

—        8.771 

Mogyana 

* 

If  1,034,000 

— M268,ool  u  M17712000 

Mfawotg 

N.W.  of  Uruguay  .. 

» 

» 18,500 

-     »6,598 

5        $83,038 
t        515.388 

-    $40,368 

Nitrate 

„       3o;i 

■0,534 

—      19.7" 

—     m,985 

Ottoman 

7 

7,I36 

-       6,835 

t         163,383 

—      45.9*1 

Paraguay  Central  . . 

Dec.  26 

2.3O0 

—          400 

:       57.950 

—       23.010 

Paulista 

Nov.     b 

M  3, 000,000 

+  Mn6,285  n  M.21130000--M1041662 

Peruvian  Corpn.   .. 

* 

•630,544 

-$370,090 

5  $3,504,203 

— »'736.9'8 

Puerto  Cab. &  V'len. 

Oct.      * 

2,200 

—       550 

9      34.600 

-  «  3,,*2 

Salvador 

Dec.   26 

$21,500 

—    $4,500 

:    $432,156 

—  $39,106 

S.  Paulo  (Brazilian; 

13 

31.976 

—     9,521 

:      672.248 

—    vif*n 

Sorocabana.. 

Nov.     b 

Mi,  549.000 

-M385.378 

1  M 14023000 

-MtAaoM 

Oct.      * 

9,105 

—    19.043 

5          7'.9'8 

—     57.706 

United  of  Havana.. 

Deo,  26 

27,0:9 

—        7,844  26         5"0.4?6 

-      38.442 

United  of  Yucatan.. 

Nov.  21 

$76,405 

+     $7.Soo  47  $3,532,700 

+  $439,000 

Uruguay     Northern 

• 

1,362 

-           842 

5            6.280 

—       4.741 

West'nof  Havana.. 

Dec.   26 

4.567 

—           353  26         128.547 

—       8,094 

Zafra  and  Huelva.. 

Oct.       * 

9.652 

—       4,806 

10        125,910 

—     11,050 

I  From  April  1.       oio^avs.       'Months.       t  From  Jan.  i. 
c  Nett.         1 15  days.         6  grots. 

TRAMWAY   AND  OMNIBUS.— HOME. 


S  From  July  i. 


Bath  Electric 
Bristol 

British  Elec.  Fed. 
Dublin  United 
Gearless  Motor  Bus 
Hastings  and  Dlst.. 
Isle  ol  Thanet 
Lancashire  United.. 
London  Cnty.  Cncl. 
London  General    . . 
London  United 
Metropolitan    Elec. 
Nat.  Steam  Car    .. 
Provincial 
South  Metropolitan 
Sunderland  District 
Tramways  (M.E.T.) 
Yorks.  (Wst.  Rdng.l 


Dec 

21 

„ 

25 

Sept 

18 

Dec 

25 

Sept 

■  '9 

Dec 

23 

,, 

21. 

30 

„ 

23 

Aug 

I 

Sept 

.18 

18 

Dec 

21 

26 

Sept 

.18 

Dec 

2.3 

.19 

Dec 

27 

£ 
748 

9i7'5 

49.637 

6.375 

302 

784 

307 

1,661 

47.992 

71,625 

5.572 

8,176 

3-4>7 

2,025 

1,071 

523 

5.256 

1.728 


£ 

18 

51 

369 

T 

4.141 

♦ 

793 

t 

103 

* 

6 

t 

67 

* 

'3 

t 

',439 

1 

3.05O 

3' 

'.'33 

t 

1,292 

♦ 

543 

IM 

157 

♦ 

66 

8 

3.672 

t 

118 

52 

48,384 

440,080 
2,124.599 

..  ■  •>-' 
18.019 

49.198 

4.'27 

84.456 

1,690,049 

1,982,031 

236,808 

345.052 

25,401 

24,036 

42.045 

4.033 

336,230 

75.275 


SO 

;'..',> 

218^)5 

2".3^J 

6.575 

3.077 

649 

3,181 

71.939 

64.394 

2,359 

4.025 

1.923 

2.325 

8,049 

434 

183.708 

59 


II  9  days.        t  From  Jan.  I.        •  Oct  1.        {  Apl.  I.        J  Nov.  1,1914- 

TRAMWAY    AND  OMNIBUS.-FOREIGN  AND  COLONIAL. 


Anglo-Argentine  . . 
Auckland  Electric. . 
Brazilian  Traction 

do. 
Brisbane  Klec.  Inv 
British  Columbia  .. 
B.  A.  Lacroze 
B.  A.  Port  &  City  . . 
Calcutta 

Cartha^ena  &  Her. 
Cordoba  Light 

I'.iT 

East  India    .. 
Georgia 
Hong  Kong 
Kalgoorlie    .. 
La  Plata 

Lima 

Madras  Electric  ... 

Manaoi 

Manila 

Melbourne  .. 

Mexico 

Para 

Puebla 

Rangoon 

Singapore  Electric 

Toronto 

United  of  Montt  V 

Vera  Crux   .. 

Winnipeg    .. 


Dec.  23 
iN'v.28k 
July  25 
Oct.    S 
Nov. 
Oct.    { 
July 
June 
Dec.  26 
Nov. 

Sept. 
Nov. 
Sept.  i 
Dec.  26 
Sept. 


..      i 

Dec. 15! 
June  i 
Nov.  | 
Apl.  I 
Oct.  i 
Aug.  I 
Oct.  I 
Nov.  | 
..  '4 
Oct.  i 
Nov.  j 
Oct. 
.     I 


52,765 

'9.39' 

97.' 33 

M  3,51.1. 6to 

28,6co 

$'49. '23 

43.3'7 

6,733 

Rs.    62,574 

1.379 

12,384 

2.029 

$35.6,-2 

$10,038 

2.864 

4.190 

13,926 

Rs. 24,471 

2,137 

$66,037 

65,000 

$*33.ooo 

7.944 

$49.' 00 

4.405 

$9,977 

$423  100 

17.0S1 

$41,400 

$133,097 


£ 

-  6,667 
+      8,894 

4-  l.4'3 

-I-M173.1S2 
+  1,547 

—  $42.4/6 

—  1,894 

-  58 
— Rs.  8,200 

343 


—  959 
-t-  107 
4-  $12,527 

—  $504 

—  _33S 

—  1.994 

—  Rs.  2,605 

—  2.033 

—  $i_8.49* 

—  $76,280 

—  2.59c 

—  $13.9"° 

—  1,281 

—  $3.'2l| 

—  $23,114, 

4-  $II.500l  10: 


£ 
2.740.729 

104,518 
2.8,8.268 
III  M  35235738 
II  j'7.221 

$615,670 
43.327 
43.25" 
Rs33.91.060 
24,067 


6: 
4: 
9! 

• 

9: 

9: 
9: 


—    $27.5'3 


8l,9?8 

8,128 

$176A0 

$577,560 

23.980 

K>6,3),2i<5 

4.206 

III      *707r4I9 

•  »2.977.850 
79.69J 

$583.6>.o 
55.062 

•  $577,5o8 
lol  $4,137,753 

17.081 

.;    $345. 100 

raj  tt.413.407 


£ 

-  108,316 
4      12,164 

4-       34S.461 

♦  Mlf7725J 

+        J0.150 

t      ■  ■ 

-  1.89* 
+  3.'4« 
t  Rs.  i.i.'W 

-  4/>9* 

-  I.33J 
+  *93 

-  $35,551 

-  3-6» 
.          9.43" 

4.337 

-  $ll6,;tl 

-  $88,55» 

-  ll.bof 
+  $4,900 

-  M»S 

-  $33,973 

4    $13».335 

-  3.4J* 

4      $52.«5 

-  $73.57* 


b  21  days.      -Hon,!.,.,  i5,U>~.     I  Ne.t      ..  1  Torn  July  .     A*»J** 

c  Services  were  suspended  for  14  days  of  the  corretpondlng  period  la*  rear,  ut 
consequence  of  the  siriket. 
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Zbe  Jnvestors'  IReview. 


January  2,   1915. 


C.  M. .  G. 

FOR    ENDOWMENT 

ASSURANCES  WITH  GUARANTEED 

PENSION    OPTIONS. 

Apply  to  A.  D.  BBSANT  (General  Manager), 

Clerical,  Medical  and   General   Life  Assurance  Society, 

15,  St.  James's  Square,  Pall  Mall,  London,  S.W. 


SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COUPtNV. 

ESTABLISHED    1824. 

FU  NDS    over    £10,250,000. 

FIRE  (INCLUDING  LOSS  OF  PROFITS),  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURCLARY,  CLASS  BREAKACE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  HORSE  DRIVINC 
ACCIDENTS,  MOTOR  CAR  RISKS,  THIRD  PARTY,  EMPLOYERS'  LIABILITY  AND 
MARINE  INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 

Edinburgh:  35,  St.  Andrew  Square. 
London :  5,  Walbrook,  E.C.,  and  5,  Pall  Hall,  S.W. 

"D  TO"   ^TC*    "W&fT  ~W  ~^&~    ASSURANCE    COMPANY 

xEr  JE3L  Q_bC.ii  -OU   _L  SSL.  limited. 

Established  1782. 
Head     Offices:    19   &    70,     LOMBARD    ST.,    LONDON,    E.G. 

Total  Assets  Exceed  £16,000,000. 
Claims  Paid  Exceed  £90,000,000. 

Chairman— Rt.  Hon.  LORD  GEORGE  HAMILTON,  P.C.,  G.C.S.I 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager        -        SIR  GERALD  H.  RYAN. 


dbe  investors'  IReview. 

The  Week's  Money  Market. 


Bank  Rate  5  per  Cent.  (Increased  from  4  per  cent, 
to  8  per  cent,  on  Friday,  July  31  and  to  10  per  cent, 
on  August  1,  191 4.  Reduced  August  6  to  6  per 
cent.,  and  to  5  per  cent.  August  8.) 


Norfolk  House,  Friday  Evening. 
Never  before  in  the  history  of  the  Money  market  has 
the  end  of  the  year  passed  off  with  so  little  disturbance 
to  credit.  Advantage  was  taken  to  some  extent  of  the 
Bank  of  England's  offer  to  lend  on  War  Loan  stock 
•until  January  7  at  3  per  cent.,  but  the  borrowing  came 
from  other  quarters  than  the  discount  market.  No 
doubt  the  market  benefited  in  an  indirect  way  from 
the  funds  thus  obtained,  as  it  retained  funds  which 
might  otherwise  have  been  called  in,  but  the  help  was 
not  really  needed  in  the  present  gorged  condition.  So 
overabundant  have  supplies  of  credit  been  throughout 
that,  although  the  clearing  banks  held  out  for  2  per 
cent,  for  day-to-day  loans,  borrowers  could  get  all  they 
needed  elsewhere  at  i£  per  cent,  for  overnight  accom- 
modation, and  every  day  surplus  balances  have  been 
offered  down  to  1  per  cent.  For  weekly  fixtures  lenders 
tried  to  exact  2  J  per  cent.,  but  only  a  veo-  small  pro- 
portion of  the  business  was  done  at  that  figure,  and 
2  per  cent,  was  readily  accepted  in  most  cases  for 
fixtures,  whether  for  a  few  days  or  for  a  week.  To-dav 
the  flood  of  credit  was  increased  by  the  disbursement  of 
over  £20,000,000  for  interest,  dividends,  &c,  and 
rates  again  gave  way.  Overnight  loans  cost  i-ii  per 
cent.,  and  although  2  per  cent,  was  still  charged  for 
current  seven-day  advances  in  sjme  cases,  a  good  deal 
of  business  was  arranged  at  if  per  cent.,  and  any  fresh 
money  required  could  be  obtained  at  ii  per  cent. 


So  great  has  been  the  scarcity  of  remitted  paper  that 
the  discount  market  has  experienced  something  like  a 
famine,  the  effect  of  which  was  intensified  by  the 
anxiety  of  the  big  houses  to  replace  the  large  amounts 
maturing  in  their  cases.  Competition  has  therefore 
been  very  keen,  and  as  the  result  of  this,  coupled  with 
the  extreme  cheapness  of  money,  it  was  quite  impos- 
sible to  keep  rates  from  falling  away,  and  even  before 
the  turn  of  the  year  business  was  done  at  2§-2j  per 
cent,  for  60-day  paper,  2h-2%  per  cent,  for  three  months, 
2\  per  cent,  for  fours,  and  3^-3!  per  cent,  for  sixes. 
Many  brokers  are  of  opinion  that  the  decline  has  been 
allowed  to  reach  a  dangerously  low  level,  in  view  of 
the  position  of  the  foreign  exchanges  and  of  the  fact 
that  the  Bank  has  begun  to  lose  gold  for  abroad.  All 
efforts  to  check  the  downward  movement,  however, 
have  been  ineffectual  in  the  face  of  the  continued 
abundance  of  money,  and  quotations  receded  still 
further  to-day,  the  highest  rate  for  90-day  paper  being 
2\  per  cent.,  while  some  sellers  claimed  to  have  been 
able  to  place  their  parcels  at  2%  per  cent.  The  demand 
for  Treasury  bills  is  still  insistent,  but  holders  are  not 
very  willing  to  part  with  them,  and  the  quotations  of 
2}  per  cent,  for  February,  2%  per  cent,  for  March,  z\ 
per  cent,  for  April-May,  and  2|-2^f  per  cent,  for  Sep- 
tember were  to  a  large  extent  quite  nominal. 

The  Bank  return  gives  no  indication  of  the  extent 
to  which  borrowers  availed  themselves  of  the  special 
facilities  for  obtaining  advances  on  the  War  Loan, 
but  it  was  generally  understood  that  the  position  has 
been  obscured  by  special  transactions  in  other  direc- 
tions. Government  disbursements  were  naturally  on  a 
large  scale,  and  resulted  in  a  decrease  of  £10,526,000 
in  Public  Deposits.  The  whole  of  this,  together  with 
an  increase  of  £2,942,000  in  "Other"  Securities, 
which  was  believed  to  be  due  to  Government  opera- 
tions, went  to  swell  "  Other  "  Deposits,  raising  them 
by  £12,650,000  to  £128,055,000.  During  the  week 
the  Bank  sold  £219,000  bar  gold,  and  also  set  aside 
the  usual  £1,000,000  for  the  currency  note  redemption, 
but  as  a  moderate  amount  of  holiday  money  came  back 
from  the  countrv  the  nett  reduction  in  the  stocks  of 
coin  and  bullion  was  ,£,"885,000  at  £69,494,000.  A  few 
notes  also  returned  from  circulation,  and  the  reserve 
was  therefore  £804,000  down  at  £51,804,000,  the 
proportion  to  Liabilities  being  about  1  per  cent,  lower 
at  33!-  per  cent. 

Tenders  will  be  received  at  the  Bank  of  England  on 
Monday  for  £500,000  Birmingham  Corporation  bills, 
of  which  half  will  be  in  replacement  of  bills  falling  due 
on  the  nth  inst.  The  bills  will  be  dated  January  n, 
and  will  be  payable  at  six  months  after  date,  viz., 
July  11,  1915. 

On  Thursday  next  another  instalment  of  10  per  cent, 
on  the  War  Loan,  or  £35,000,000  nominal,  is  due,  and 
allowing  for  the  amount  paid  up  in  full,  the  actual 
amount  required  will  probably  be  between  £25,000,000 
and  £26,000,000.  Other  calls  payable  next  week  in- 
clude £294,000  on  Antofagasta  and  Bolivia  Railway  6 
per  cent,  notes  on  the  5th  inst.,  and  £100,000  on 
Metropolitan  Railway  preference  stocks  on  the  8th. 

According  to  the  official  statement  of  currency  notes, 
during  the  week  ended  on  December  16  £1,167,500  in 
£1  notes  and  £3*9,500  in  10s.  notes  were  issued,  while 
£1,118,702  in  £j  and  ,£353,401  in  10s.  notes  were 
cancelled.  The  total  amount  outstanding  is  now 
£38,478,164,  made  up  of  £29,409,469  in  £1  and 
£9,068,695  in  10s.  notes,  against  which  £18,500,000 
is  held  in  gold,  £9,923,545  17s.  5d.  in  Government 
securities,  and  £9,285,618  2s.  7d.  at  the  Bank  of 
England,  while  £169,000  has  been  advanced  to  bankers 
other  than  Scottish  and  Irish  and  £600,000  to  the 
Trustee  Savings  Banks. 

Silver. 

Business  has  been  restricted  by  the  holidays,  but  there 
has  been  a  fairly  good  demand  from  China  and  also  :t 
moderate  amount  of  support  from  India.  Supplies, 
however,  have  been  just  about  sufficient  to  meet  all  re- 
quirements, so  that  the  price  has  fluctuated  writhin  very 
narrow  limits,  and  closes  ^d.  lower  at  22§d.  per  oz. 
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New  Caucasian  Oilfields,  622 
New  Darvel  Bay  Tobacco,  65 
New   Eastern  Investment,  397 
New  Hudson  Cycle,  634 
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Rubber  Companies  and   the   Government, 
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Russian  Trade.  387 
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Sadler  and  Co.,  page  443 

Salinas  of  Mexico,  634 

San  Antonio  Land  and  Irrigation. 

Sandow  Cocoa  and  Chocolate,  590 

Santa  Catalina  Nitrate,   537 

Santa  Maria  Oilfields  of  California,  32 
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Scottish  American  Mortgage,  63 

Scottish  Australian   Investment,   548 
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Sheepbridge  Coal  and  Iron  Co.,  338 
Sheffield  Forge,  300 
Shipping  and  the  War,  361 
Shotts   Iron,   560 
Siddeley-Deasy   Motor  Car,  655 

Singer    an:l     Co.,    350 

Slater's,  595 

Smedley's   Hydropathii  ,   350 

Smith,   S.,   and   Sons,    130* 

Smith's  Dock   Co.,   3411 

Smith's,  Thomas,  Stamping,   443 

South  African  4  per  Cent.  Loan,  ou 

South  African   Mining  Dividends,  232 

South  African  Rebellion,   405,   453,  587 

South  American  Cattle   Kami,,  603 

South  American   Stores,  (>^(> 

South   Australian    Railways,   544 

South  Durham  Steel  and  Iron.   50a 

South  of  England   Dairies.   266 

South  Vancouver,  46* 

Southern  Alberta   Land,   7,  84 

Spiers  and    Pond,    J7 

Spies  Petroleum  ( !o.,  7,  284,  659 

St.  James's    Buildings,  443 

Standard  Oil,  579 

Standard    Oil   of   Canada,    13S 

State   Socialism,    cajr 

Staveley  Coal    and    Iron,  317 

Steel  Co.  of  Scotland 

Steiner,   F.,    and   Co.,   37c 

Stock  Exchange  and  the  Treasury,  4,St 

Stock    Exchange,    A    Suggestion  for  Re- 
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Stock    Exchange,   A    Troubled    Horiion, 
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Stock     Exchange     Committee    and     the 
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Stock  Exchange    N'ew  Rules,    ^01 
Stock  Exchange,  Opening   of  the,  654 
Stock  Exchange,  When    Will    it    Open5 

367 

td  I  [oti  !.  5  )6 
Stuposian  Oilfields,  24* 
Stuttaford  and  Co.,  536 
Suez   Canal   Risks,   551 
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Sutherland,  Sir   i  bos.,  61  1 

Sunbeam    Motor    Co.,    454' 
Swedish  Trade,   319 
Swift  Cycle,  560 
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Baitu   Kawan    Rubber,   022 

Batu  Rata  Rubber,  558 

Beau   Sejour  Tea  and    Rubber,  602 

Bcrananc,    Rubber,    534 

Besoeki  Plantations,   13S 

B    .am    Rubber,  45 

Brieh    Rubber,    534 

British    Borneo  (Para)   Rubber,  203 

Brooklands  (Selangor),  491 

Broome    Selangor  Rubbei . 

Bnkit  Kajang  Rubber,   5 ; ; 

Bukit  Ltntang    Rubber. 
Bukit  Rajah,' 98 
Hukit  Selangor    Rubber,   138 
1  .istletieUl  (Klang)    Rubber,   I 
I  'evlon    Land  add   Produce.    557 

Cicely  Rubber,  45 

Consolidated  Estates,  491 

Djasinga  Rubber,  45 

Kl  Palmar  Rubber, 
Emerald,  203 

Galang   Besar   Rubber.   602 


Tea  and  Rubber  Companies — continued. 
Glen    Bervie   Rubber,   621 
1. olden   IIo|>e  Rubber,  45 
Guayule  Rubber,  558 
Inch  Kenneth  Rubber, 

Jasin   Rubber,    245 

Java  United,  304 

Jeram  Rubbor,  25 

Jong   I.andor  Rubber,  459 

Jugra  Land  and  Rubber,   1  17 

Juru   Estates,  99 

Kamuning   Rubber   and   Tin,   jji 
Kepitigalla  Rubber,  45 
Kbota    Tampan   Rubber,   25 
Kilwa  Plantations,   162* 
Kiuta   Kellas  Rubber,    1  tX 
Kivuvu   Rubber,  25 
Cecals  Tea,  440 
Kuala  Lumpur  Rubber,  533 
Kwaloe  Rubber,  328 

Lewa  Rubber,  622 
London  Asiatic  Rubber,  45 
Lunuva  Tea  and  Rubber,   24 

Majedie  Rubber,  603 

Malacca  Rubber,  44 

Manchester   V  Borneo  Rubber,  99 

Mendaris  Rubber,  45 

Mount   Austin   Rubber,   itn 

Mundakayam  V.  Rubbc. 

Negombo  Coconut   Estates,  99 
New  Columbia  Rubber. 
New  Dinibula  Co.,  .(n, 
North    Hummock    Rub 
Nyassa  Plantations,  45 

Padang  Jawa  Rubber,   1  j8 

Panora  Tea  and   Produce.   45 

Pataling   Rubber,    26,   440 

Pelepah   Rubber,   245 

Perak  Rubber,  26 

Port  Dickson  Lukut  Rubber,    J94 

Prye  Rubber  and  Coconut,  4; 

Rembia   Rubber,  622 

Rim   (Malacca)    Rubber,  99 
Rubana  Rubber,  98 

Sampang  Rubber,  138 
Seaport  Rubber,  363 
Selaba   Rubber,  45 
Selangor   diked  Rubber, 
Sembuan  Estates,  659 
Sempah  Rubber,  25 
Sengat  Rubber,  491 
Singapore  Para  Rubber,  491 
Singapore  United  Rubber.    ;i; 
Straits   Plantations,   415 
Sumatra  Consolidated  Ru 
Sumatra  Para  Rubber,   491 
Sumatra  Prop.   Rubber,    161 
Sungei   Bahru  Rubber.    ;  1 1 
Sungei  Buaya  Ruhber,  440 
Sungei   Kari   Rubber,    459 
Sungei   Si  put  Rubber,   534 
Sungkai-Chumor  Estates,   547 

Taiiping  Rubbor,  659 
Tali  Aver   Rubber,   98 
Tandjong   Rubber,  99,   459 
Tangoel    Rubbor,   394 
Tanjong  Malim   Rubber,    4;,, 
Tehran   Rubber,  533 
Telogoredjo  C.    Plantations, 
Tremelbye  Selangor  Rubber, 
Trolak  Plantations,  659 

United    Serdang    (Sumatra)      Rubber, 

579.  621 
United   Temiang   (F.M.S.),   622 

Yallambrosa   Rubber,    202 
Victoria   Rubber,   45 

ft  1  k  1  (Argentina!   Land,   493  , 
Terms  of    Peace,    First    Sketch  of,    571 
Third  Edinburgh  Inv.  Trust,  • 
Third    Scottish   American    Trust.    177 

"Times"   and  the  Yellow  Book,  014.  650 
"  Timos"    Publishing    Co.,    407 
Tootal  Ht'otdhurst    Lee  Co.,   254 
Trafford    Park    Estates,    340 

m   Roumanian  Oil.  347 
Tramways   and  Omnibus:  — 

vlah  iion  L.  and   P.,  81 

Auckland.   42S 

British  Columbia   Electric,  580. 

British   Electric  Traction,  38,   417 


Tramways  and  Omnibus    -continued 
Burmah   Electric,  660 
Cap/-    Klectric,  604 
Chilian  Klectric,  27 
General  Omnibus  Supply,  162* 
Kalgooxlie,  177 
Lanarkshire,    178 

Manaos  Trams,  and  Light,  246 
Melbourne,  318 

Mexico,  420 

National   Steam  Car,  660 
Puebla  Trams,  L.  and  P.,  274 
United  of  Caracas,  493 

Transvaal    Gold    Returns,    48,    221,    306, 

416,   514,  605 
Treasury   Crutches   for    Stock    Lx  hange 

and  Traders,  481 
Treasury  Notes,  271 
Tredegar  Iron  and  Steel,  27 
Triumph  Cycle  Co.,  426 
Trust  and  I-oan  of  Canada,  ^22 

Trustees,  Eaors.,  &<-.,  Ins.  Crptn..  is 

Tub's,    13 

Tuck,    Raphael,  and  Sons,   139 

Tulsa  Oil,  659 

Turkey  and  the  Allies,  356,   405,  500 

Turkish   Banks,  514 

Turkish   Capitulations,   315 

Tyne  Tees  Shipping,  350 


Union  Cold   Storage  Co.,   page   11  j 

United  Electric  Car,  350 

United  Indigo  and  Chemical  ' 

United   States.  Copper  in,  301') 

Cnited  States  Copper   Production,   ;J7 

United  States  Cotton  Output,  4.' 

United  States  Elections, 

United   States   Finance,  588 

United  States  Mortgage  of  Scotland,  63 

United  States  Revenue,  158,  657 

United  States  Steel,  159,  458 


Yenesta,  page  441 
Yenture  Trust.  13 
Vera  Cms,  < » il   Exports  from,  284 


w 

Waller  and  Sons,  page  226 

War  Cost  and  Indemnities,  319 

War,  Cost  of  the,  429,  643 

War   Critic    Nuisance,   299 

War  Loan,  526* 

War  Loan  as  a  Money-box.  619 

\\  ir.   Wealth  Devouring,  523 

Warner  and  Co.,  178 

Waterlow  and  Sons,  645 

Waterlow   Bros,  and   Layton,  634 

Weardale   Steel,   Coal  and  Coke,   536 

Weldons,   177 

YYelsbaeh    Light,    337 

West  Africa  Gold  Output,   125,  284.  371, 

B3,   -s 
West    Hartlepool    Steam    Nav..    307 
Western  and  Hawaiian   Investment,  329 
Western   Canada   Investment,  441 
Western  Canada  Land,  80 
Western   Telegraph   Co.,  402 
White,   R.,  and    a 
Wilson   Bros.   Bobbin 
Wolseley  Tool  and   M  .   24* 

Wool  ley.  Sanders  and  Co  . 
Workington  Iron,  233 
Wrongheadedness  in  Excel  sis. 


Yokohama.    Progress  of,   page 

York  Street  Flax  Spinning  Co.,  225 

Yorkshire  Electric  Power,  204 


Zeppelins  and  ihe  War,  page  275 


January  2,   1915. 


Zbe  Jnvestors'  IRevuew. 
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The  Government  of  India  invited  tenders  on  Decem- 
ber 23  for  ;£i, 000,000  sterling  hills  and  telegraphic 
transfers  on  London.  Applications  amounted  to 
,£,"15,000  in  bills,  the  whole  of  which  were  allotted. 

Applications  for  the  Rs.  10,00,000  India  Council 
Jrafts  on  Wednesday  amounted  to  Rs.  3,20,000  in 
)ills,  and  of  these  Rs.  2,45,000  were  allotted,  tenders 
at  is.  3{#d.  receiving  in  full.  Next  Wednesday 
Rs.  10,00,000  will  again  be  offered.  From  the  begin- 
ning of  the  financial  year  to  the  29th  ult.  the  total 
sales  were  Rs.  6,62,09,890,  realising  ^4, 416,052,  com- 
pared with  Rs.  29,03,45,933  for  ^19,442,346  to 
December  30,  191 3. 


BANK    OF    ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict. 
Week  ending  on  Wednesday,  Dec.  30, 


1  cap.  32, (or the 
1914. 


Notes  Issued 


ISSUE    DEPARTMENT 
I 

.    87,482,135 


{87,482,135 


Government  Debt.. 
Otber  Securities    .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


BANKING    DEPARTMENT, 
£ 
Proprietors  Capital         ..      14,553,000 

Rest 3.283,353 

Public  Deposlts(lncludlng 

Exchequer,      Savings 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)  ..  26,932,515 
Otber  Deposits  ..  ..  128,055,376 
Seven  Day  and  other  Bills  23,844 


£172,848,088 


Government  Securities 
Other  Securities    .. 

Notes 

Gold  and  Silver  Coin 


£ 

11,015,100 
7.434,900 
69,032,135 


£87,482,135 


£ 

14.807,551 

106,236,107 

51,342,935 

461,475 


Dated  Dec.  31,  1914. 


£172,848,088 
G.  NAIRNE,  Chief  Cashier. 


HANKING    I)L:I>AI(TMENT. 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Dec.  31. 
1913 

Dec.  23, 
1914. 

Dec.  30, 
1914. 

Increase. 

Decrease. 

£ 

3,252,192 

10,256,489 

61,087,066 

13,568 

13,199,062 
■3'. "7,739 
23.825,517 

LI  ibUUiot. 

Rest 

Pub.  Deposits.. 

Other    do. 

7  Day  Bills       .. 

Assets. 
Gov.  Securities. 
Other        do. 
Total  Reserve . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3,266,421 

37.458,949 

"5.405,743 

23,613 

14,805,529 
103,293,843 
52,608,354 

£ 

36,220,050 
70,378,404 

349  p-c. 

5       ., 

3.283,353 

26,932.515 

'28,055,376 

23.844 

14,807,551 
106,236,107 
51,804,430 

£ 
36,139,180 
69.493,610 

33it  PC. 

5       .. 

'6,932 

12,649,631 

231 

Decrease. 

803,924 

£ 

10,526,434 

Inorease. 

2,022 

2  942,264 

13.470,720 

13.470,720 

£ 

99,607,635 

34,983.149 

33!  P-C. 
5     .1      1 

Increase. 

£ 

Decrease. 

£ 

80,870 
884,794 
1  p.c. 

Foreign  Bullion  movement  for  week  £1,219,000  out. 
LONDON    BANKERS'   CLEARING. 


1914. 

1913. 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

Date. 
January 
February 

1,294,116,000 

1,262,377,000 

31,739.000 

— 

I,4/O,294,ooo 

1,302,330,000 

167,956,000 

— 

March 

1,405,626,000 

1,221,066,000 

184,560,000 

— 

April 
May 

1,694.463,000 

i,66S,220,ooo 

26,243,000 

— 

1,286,213,000 

1,206,444,000 

79,769,000 

— 

June 
July 

1,196,504,000 

1,783,251,000 

1,270,700,000 

— 

74,196,000 

1,684,263,000 

98,988,000 

— 

August 

679.099,000 

1,150,605,000 

— 

471,506,000 

September 

895,957.ooo 

1. 505,409, 000 

— 

609,452,000 

October 

984. 536, coo 

1,234,356,000 

— 

249,820,000 
}tti  610,000 

Novt  mber 

904,110,000 

1,290,721.000 

— 

December  2 

215,003.000 

354.386,000 

— 

138,983,000 

9 

241,793,000 

292,403,000 

— 

50,610,000 

n           16 

203,817,000 

324.^79.000 

— 

1 20, 86  2, coo 

u           «3 

206,560,000 

315.745,000 

— 

109,185,000 

,.       30 

162,904,000 

277,604,000 

— 

114,700,000 

Total 

14,624,846,000 

(6,361,516,000 

— 

1,736.670,000 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 


Thursday— Bars        ..         ..      935,000 
Tuesday— Bars  .,         ..  8,000 

Wednesday— Bars    ..         ..        52,000 
Thursday — Bars        ..         ..      637.000 
„        Indian  gold  released  400,000 
Nett  Efflu\..  ..    1,196000 

£3,228,000 


Withdrawals 


Thursday— Foreign  coin  . 

Bars      .. 
Monday— Bars 

Wednesday— Treasury 

Notes  Redemption  a/c  . 
Friday— Foreign  coin 


612,000 
402,000 

200,000 

1,000,000 
1,014,000 

£3,228,000 


TREASURY  BILLS 

DUTSTANDIM, 

Amount. 

Duration. 

When  repayable. 

Kaieputaol 

£ 

1915. 

£  •.  d. 

2,000,000 

6  montha 

Jan.  14. 
Feb.  22. 

2  10    7i 

3  '3    ■) 

15,000,000 

6  months 

15,000,000 

6  months 

Feb.  28. 

1  it    u 

7,500,000 

6  months 

March  19. 

15,000,000 

6  months 

April  10. 

)    9    if 

15,000,000 

6  months 

April  24. 
M»y  7. 

3  .4  lol 

15,000,000 

6  months 

"a    T 

3    »     M 

7,500,000 

12  months 

Sept.  19. 

•6,350,000 

~ 

98,350,000 

•  Issued  privately. 
PUBLIC  INCOME  AND  EXPENDITURE. 
1  For  12  days  ended  Dec.  31.) 


Revenue. 

ElPENDlTUKS. 

Cuttomi          

I. <>;.,, 000 

National  Debt  Servlcs 

t 

550,000 

Development*  Road  Impvt 

Estate,  &c,  Duties  .. 

r  ,039,000 

Payments  to  Local  Tai»tion 
Other   Consolidated     Food 

7V0O 

12, coo 

Land  Tax  and  House  Duty. 

10,000 

SWflU 

Property  and  Income  Tax   . 

1 ,722,000 

Supply  Services        ..         ..  14,066.4*6 

Land  Values  Duties.. 

10,000 

Bullion  Advance! 

— 

200,000 

For   Treasury    Bills     (nett 

30,000 

— 

Suez  Canal  &  Sundry  Shares 

— 

For  advances  for    Interest 

271,097 

on  Exchequer  bonds 

— 

Bullion  advances  repaid     . . 

150,000 

Telegraph  Money  Act,  1913 
Old  Sinking  Fund,   191011. 

— 

For  Treasury  Bills  (nett  amt.) 

— 

For  Exchequer  Bonds  under 

issued  under  the  Finance 

the  Capital    Expenditure 

Act,  1911,  Section  i6(i)(b) 

— 

(Money)  Act,  1904  .. 

— 

Cunard   Loan     repayments 

Telegraph    Money   Act,  1913 

— 

Issued      under      Canard 

Issue  of  War  Stock  and  War 

Agreement   (Money)  Act, 

18,200,000 

1904 -- 

— 

Cunard  Loan — repayment  on 

Deficiency  advances  repaid 
Wayaand  Means  Advances 

— 

account  of  principal 

— 

Ways  and  Means  Advances 

— 

repaid           14 

101,000 

Temporary    Advances    De- 

— 

Deorease      in       Exchequer 

Increase      in        Exchequer 

balances        

15,174,216 

*" 

£48.447,313 

£48,447.313 

FEDERAL  BANKS  (U.S.). 


Dec.  ll. 

Dec.  4. 

Nov.  27. 

Gold  coin  and  certificates 
Legal  tender,  silver  certs.,  &c. 
Total         

J 

46,415,000 
5,634,000 

S2, 0*9.000 

£ 
46,182,000 
6,404,000 
SSvsWiooo 

45,566,000 
6,926,000 
52.404,000 

30-day  bills  and  evens.  . 
60-day  bills  and  loans 

1,093,000 

392,800 
J66.O00 

1  545.000 
203,000 

2IQ.OOO 

1,171,000 
219,00s 

>r.  .  .  . 

2,05:, OOO 

103,1  00 

62.000 

1,477,000 

Total  assets 

Reserve  deposits 
Note  circulation  (nett). . 

54.495,000 

3,609,000 

50,187.000 

698,000 

54,617,000 

3,609,000 

50,213,000 

704.000 

:  1 

3.610,000 

49^54,000 

340,000 

Total  liabilities  .. 

54,494,000 

54,bl6,(.0O 

54.004,000 

NEW    YORK   ASSOCIATED    BANKS   (dollar  at  4s.). 


Dec.  26,1914  Dec.  19,1914  Dec.  12, 1914  Dec.27, 191J 


£ 

Loans        433,906,000 

Reserve  held  in  own  Vaults  . .  66,796,000 
Reserve  held  in  Fed.  Res.  Bk.  19.952,000 
Reserve  held  in  Other  Depos.  6,358,000 
Nett  Demand  Deposits  ..    396,216.000 

Nett  Time  Deposits     ..         ..     18,588,000 

Circulation  '    10,982,000 

Excess  Lawful  Reserve        ..{    24,374,000 


435.640,000 
67,020,000 
18,920,000 
6,220,000 

394,480,000 
18,760,000 
11,700,000 
24,200,000 


435.9/o.coo  ] 
67,140,000 
18,780,000  J 
6,000,000  t 

374,420,000 
id,  140,000 
12,340,000 
23,940,000 


£ 
57*400,000 


!• 


950.,.-. 


}  339*34000 

>.9f>  000 
2.:;6..» 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4*.). 


Dec.  26, 1914.    Dec.  19, 1914.    Dec.  12, 1914-  Dec.  27,  toij. 


Loans  .. 
Specie  ..        .. 
Deposits 
Legal  Tenders 


r 

112,378,000 
8,538,000 

111,204,000 
2.454.000 


in.700,000 
8,498,000 

110,080,000 
2,432,000 


£ 
112,020,000 

8.440.0CO 

1 10,680,000 

2,440.000 


IMPERIAL  BANK  OF   RUSSIA  (10  roubles  to  the  £). 


Dec.  14,  1914 


Notes  In  reserve        ..  7,895,400 

Cash  in  reserve        ..  155,334.400 

Gold  In  reserve  abroad  21,461,800 

Circulation  note  issue  292,500,300 

Trooanrr deposits    ..1  21.117.300 


Dec.6   1914. 


6,933,600 

155.392.9O0 
21,512.700 

290,000,0c 
■oAfcjOO 


Nov.  28, 1914. 1  Nov.  21, 1914- 


£ 

S,519"» 

155.417.100 
•1.525.500 

290.oso.000 
20,710.700 


£ 

0.475.9W 
IJ5.o°3JO° 

2l.537.J°o 
390.000,000 

so.  862.500 


NETHERUNDS  BANK  (12  Florins  to  the  £). 


Gold        

Silver 

Bills  discounted,  Ac. 
Note  circulation 
Deposit, 


Dec.  19.1914  Dec.  11,  tgu 


16,301,822 

39.5*5.054 

:..-M.*\< 


Dec. 5, 1914 


rt,  <-.->- 

,5.648^10 


Dec  20. 1913 


"  C 

12  4S'.'»> 

39».S93 
14.0.9.-14 
•5.9"  J4» 

so*j«a 


H 


Hbe  Jnvestors'  IReview, 


January  2,   1915. 


BANK    OF    SPAIN   (25  pesetas  to  the  X). 

Dec. 12, 1914 

Dec.  5,  1914 

Nov.  21,1914 

Dec. 13, 1913 

Gold       

Silver 

£ 

22,836,004 

£ 
22,614,443 

£ 

22,547,527 

£ 

19,070,861 

28,253,244 

28,121.036 

28,016,438 

28,942,257 

Foreign  Bills 

5,987.517 

6,214,618 

6,383,550 

7,633,940 

Disoounls  and  Short  Bills  .. 

31,710,941 

32,228,469 

31,910,058 

29,603,957 

Treasury  Account       ., 

28,492,943 

28,852,085 

29.339,342 

25,7'5,655 

Notes  in  Circulation  .. 

78,168,338 

78,404,531 

78,760,64s 

76,495.916 

Current   Accounts,  Deposits 
Dividends,  Interests,  &c.     . . 

23,756,998 

23,913,101  1  24.380,261 

17.157,007 

1,142,419 

1.297.924  I     ',448,414 

1,280,516 

Government  Securities 

4,919.619 

4.909.765  1    4558,544 

6,071,424 

BANK    OF    SWEDEN. 


Dec.  19,  1914. 

Dec.  12, 1914. 

Dec.  5,  1914- 

Dec.  20, 1913. 

Gold 

£ 
5,809,000 

5,808,000 

£ 

5,807,000 

£ 

5,672,000 

Balance    abroad  and 

Foreign  Bills 

2,389,000 

2,506,000 

2,902,000 

5,184,000 

Swedish  and  Foreign 

Govt.  Securities  .. 

2,464,000 

1,472,000 

1,473,000 

i»535.ooo 

Discounts  and  Loans 

11,843,000 

io,8n,ooo 

9,948,000 

9,466,000 

Notes  in  circulation 

15,872,000 

15,412,000 

15,712,000 

;       12,  90,000 

Deposits  at  notice  .. 

5,941,000 

5,368,00c 

4,210,000 

5,898,000 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Total  Coin  &  Bullion 
Treasury  Note* 
Bills  discounted       .. 
Advances  on  stocks.. 
Note  circulation 
Deposits         . .       ... 


Dec.  23,  1914.  Dec.  15, 1914.    Dec.  7,  1914.    Dec.  23,  1913 


105,838,050 
37,706,750 
182,783,150 
2.340,350 
221,578,950 
102,726,700 


£ 

104,845,700 

31,378,500 

153.547,500 

3,213,400 

213,765,800 

85,714,650 


103,031,200 

34,564,500 

151.798,350 

2,267,950 

211,496,400 

_J>,587.750 


£ 

73,793.400 

2,937,200 

49,0^0,900 

3,452,450 

102,115,450 

_  37,i59.7oo 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn  Gov.  See's. . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits  at  notice  . 


Dec.  22, 1914. 


£ 
2,246,000 

1,579,000 

508,000 

6,855,000 

7,474.000 

923,000 


Dec.  15, 1914. 


£ 
2,286,000 

1,574,000 
508,000 

6,569,000 
714,000 
945,000 


Dec.  7,  1914. 


I 

2,374,000 

1,563,000 

508,000 

6,485,000 

7,103,000 

1 ,021,000 


Dec.  22,1913. 


£ 
2.657,000 

1,611,000 

503,000 

4.193,000 

6,173,000 

339,000 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold  and  silver 

Bills 

Note  circulation 
Current  and  deposit 
accounts     .. 


Dec.  23,  igi4. 

£ 
10,487,208 
6.995,592 
16,682,809 

2,998,206 


Dec.  15, 1914. 


£ 

10:443,624 
6,851,148 
16,042,756 

3,592,132 


Die.  7, 1914. 

£ 
10,393,788 
6,693,432 
16,277,456 

2,834,776 


Dec.  23,  1913. 


£ 

7,743.317 
4439.473 
10,999,228 

1,880,584 


LONDON  COURSE  OF  EXCHANGE. 


Place. 

Usance. 

Dec.  29. 

Sellers.  Buyers. 

Belgium       . . 

Do 

Holland 

Do 

Do 

Lisbon  &  Oporto.. 

Do 

New  York  . . 

Do 

Do 

Petrograd     . . 
Scandinavia..     .. 

Do 

Spain  (Bnk.  pics.) 

Do 

Switzerland..     .. 

Three  months' bills..     .. 
Cheques  &  mail  transfers 
Three  months' bills  ..     .. 

Three  months'  bills. .     . . 

Three  months'  bills. .     . . 

Cheques  &  mail  transfers 
Tnree  months' bills  . .     .. 

Three  months' bills  ..     .. 
Three  months' bills  ..     .. 
Three  months'  bills  . . 

12.44 
12.00 
26.45 
25-80 
37- 
37*- 
4-85 
4.86 
25-55 
25-03 

116. 
19.50 
19.25 

46. 
25.00 
26.10 
25-45 

12.54 

12.02 

26.55 

25.90 

36. 

36*. 

4.86 

4.87 

25-65 

2S.05 

118. 
19.70 

•9-35 
454- 
25.20 
26.20 
25-55 

Dec.  31. 


Sellers. 

Buyers. 

12. 4} 

12.54 

11.984 

12.00* 

26.45 

2655 

25-80 

25.90 

37- 

36. 

374- 

36i 

4-85 

4.86 

4.86 

4.87 

25-55 

25.65 

25-05 

25.07 

116. 

118. 

19.50 

19.70 

19.25 

19-35 

455- 

45i- 

25-25 

25-45 

26.10 

26.20 

25-45 

25-55 

FOREIGN 

RATES 

OF   EXCHANfiE   ON   LONDON. 

Place. 

0 

§ 

Last 
Week. 

This 
Week 

Place. 

n 

a 
a 

3 

Last 
Week. 

This 
Week. 

Brussels  ....  i  ohas. !      — 

25.08J 
11.984 

117 
4.85J 
37id. 

25.40 

Italy  

short   1       — 

25-S7i 

MrVd. 
490. 

il3ld. 
i/fAd. 

2/2jd. 

2/4fnd. 
2/oJd. 

Amsterdam.. 

Hamburg    .. 

Petrograd 

New  Vork  .. 

sight 
chqs. 
cbqs 
sight 
3  mths 
sight 
sight 
sight 

11.99 

z 

H7 

4-86J 
37id. 
25.70 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Bombay 

Hong  Kong 

Shanghai    

Singapore  .... 
Yokohama 

3  mths 
90  dys 
go  dys 

T.T. 
T.T. 
T.T. 
T.T. 
T.T. 

4  mths 

49d. 
i/3pd 
i/3id. 
i/ojd- 
2/3M. 
2/4ftd. 
2/o|d. 

OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted 

Three  months  (1 

Four  months  j, 

Six  months  , , 
Three  months  tine  inland  bills 
Four  months 
Six  months 


Last  week. 
Per  cent. 

•  2}J         . 

■  25-2H    . 

3h-3k     • 

.  3«-a  , 

■  44-5 

•  4S— 5 

■  5-54 


This  week. 

Per  cent. 

28 


34 
44~4i 
43-5 

5-54 


BANK  AND  DEPOSIT  RATES. 

Last  week  This  week. 
Percent.     Percent. 

Bank  of  England  minimum  discount  rate         5        -•        5 

,.  ,,         short  loan  rates  54       ..        ;,.'. 

Bankers' rate  on  depesits 2        ..        2" 

Bill  brokers' deposit  rate  (call) 2        ..        2 

„  7  and  14  days'  notice  %\       . .         2± 

Current  rates  for  7  day  loans  ij-a    ..     ij— 2 

„  for  call  loans  1 — 1$  ..      1 — i£ 


The  Stock  Exchange  as  a  Government 
Department. 

Restrictions  of  such  severity  have  been  laid  upon  the 
Stock  Exchange  as  render  it  doubtful  whither  its  re- 
opening will  bring  much  increase  of  business.  Mem- 
bers are  not  grumbling,  though,  for  they  patriotically 
recognise  that  no  restraint  can  be  excessive  when  it  is 
a  question  of  preventing  the  enemy  from  obtaining 
money  from  us  on  any  pretext,  by  any  dodge.  It 
seems  obvious,  however,  that  if  the  Government  ties 
down  the  members  of  the  Exchange  to  dealings  for 
cash,  dealings  by  private  negotiation  instead  of  by  open 
bidding  in  the  market,  or  other  restrictions  all  calcu- 
lated to  effectively  close  the  doors  against  the  enemy, 
it  will  have  to  apply  similar  rules  to  outsiders,  not 
only  to  the  mere  "  bucket-shop,"  but  to  all  independent 
and  advertising  brokers  of  all  grades  of  respectability, 
and  to  banks.  Our  home  banks  will  probably  be  as 
loyal  in  their  efforts  to  starve  out  the  foe  financially  as 
they  have  been  in  supporting  Government  finance  and 
the  trade  of  the  country,  but  alien  banks  arc  not  likely 
to  be  so  scrupulous,  and  as  for  stock  and  share  dealing 
agencies  like  the  Investment  Registry,  Ltd.,  or  the 
Daily  Mail,  with  its  philanthropic  column  at  2s.  6d.  a 
line,  they  have  absolutely  no  restrictions  laid  upon 
them,  and  are  not  obliged  to  have  any  conscience. 
This  cannot  be  allowed  at  the  same  time  that  the  Slock 
Exchange  is  shackled  as  it  is  now  to  be.  Some  tell  us 
that  the  Government  are  not  able  to  prevent  the  out- 
side competition  unless  the  Stock  Exchange  becomes 
a  corporation  working  within  the  lines  laid  down  by  a 
Government  charter,  and  we  think  that  it  should  be 
thus  organised  under  Government  supervision — tc* 
some  extent,  perhaps,  on  the  model  furnished  by  the 
Paris  official  Bourse.  But  until  a  step  of  the  kind  is 
taken  it  surely  ought  to  be  within  the  powers  of  the 
Government  to  order  the  suspension  of  business  alto- 
gether by  every  form  of  outside  stock  dealing  agency 
unless  the  transactions  are  every  one  carried  through 
inside  the  Stock  Exchange.  It  would  be  a  good  oppor- 
tunity of  putting  an  end  once  and  for  all  to  a  form  of 
trading  which  too  often  implies  chicane  and  extortion. 

Regulation  No.  2  will  probably  be  found  to  exclude 
a  considerable  number  of  Germans,  not  those  of  old 
standing  who  have  complied  with  the  demand  of  the 
Committee  and  re-exhibited  their  letters  of  naturalisa- 
tion, but  others  who  have  become  members  in  recent 
years,  and  who,  while  becoming  naturalised  here,  have 
not  renounced  their  German  nationalitv,  will  be  ex- 
cluded. We  cannot  guess  how  many  of  these  unfor- 
tunates there  are. 

In  connection  with  the  reopening  of  the  Stock  Ex- 
change on  Monday  it  is  understood  that  the  publica- 
tion of  the  Official  List  will  be  resumed,  but  in  a  new 
style.  The  first  day's  List  will  contain  the  making-up 
prices  of  July  27,  together  with  the  minimum  prices, 
where  these  have  been  fixed,  and  also  a  record  of  all 
business  clone.  From  the  second  day  onwards  the  last 
price  at  which  a  bargain  was  arranged  on  the  previous 
day  will  be  given.  Samples  have  been  issued  of  some 
half-dozen  forms  designed  to  prevent  bear  selling  or 
dealings  on  behalf  of  enemy  aliens,  which  will  have  to 
be  filled  up  by  members  on  the  occasion  of  each 
transaction. 

A  holiday  feeling  has  prevailed  more  or  'ess  all  the 
week,  but  there  has  been  a  fairly  good  investment  in 
quiry,  and  prices  on  the  whole  have  tended  to  improve. 
War  Loan  was  bought  to  a  moderate  extent,  and 
hardened  slightly,  while  India  3  J  per  cenl.  and 
Canadian  Northern  Dominion  guaranteed  stock  both 
came  in  for  some  attention.  In  the  Foreign  Govern- 
ment section  Brazil  issues  were  supported,  and  although 
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they  did  not  close  quite  at  the  best,  the  old  Funding 
Loaa  was  [j  higher  at  99},  and  the  1913  Loan  1  up  at 
04.  Home  Railways  continue  in  request,  aad  .North- 
western, North-Kastcrn,  Lanes  and  Yorks,  Great 
Western,  Brighton  deferred,  and  Caledonian  deferred 
showed    substantial    gains.       Metropolitan    District    fell 

back  a  little  on  the  announcement  that  the  company  is 
seeking  powers  t<>  borrow  /.'^oo.ooo  either  on  mort- 
gage or  bond  or  by  redeemable  debenture  stock. 
Mother  company  proposing  to  raise  fresh  capital  is 
the  (heat  Eastern,  which  is  asking  for  authority  to 
raise  ^,"1,000,000  in  ordinary  or  preference  stock,  with 
the  usual  borrowing  powers  up  to  one-third  of  the 
amount,  and  also  for  the  right  to  redeem  out  of  income 
anv  preference  stock  or  shares  or  debenture  stock. 
Canadian  Pacific  shares  dropped  to  150,  and  the  notes 
were  slightly  lower  at  105?.  American  Railroad  shares 
rose  in  the  beginning  of  the  week  on  the  November 
statements,  which  showed  thai  the  decreases  in  gross 
traffic  had  been  largely  met  by  reductions  in  expenses. 
No  effect  was  produced  on  prices  by  the  Note  presented 
to  the  British  Government,  but  with  business  quieter 
•on  Wall  Street  a  genera]  relapse  followed,  and  most  of 
the  changes  on  the  week  are  downwards.  Among 
Foreign  Railways,  Argentine  issues  improved  on  the 
Favourable  crop  reports  and  the  brighter  outlook  for 
the  country  generally.  Mexican  Railway  stocks,  how- 
ever, were  very  weak,  fin  the  proposal  to  defer  payment 
of  the  debenture  interest,  the  ordinary  falling  to  14,  the 
first   preference   to  72,   and   the  second  to  44. 

\  good  deal  of  interest  has  been  shown  in  Rank 
shares  this  week,  but  apart  from  improvements  of  I  to 
39J  ltd.  in  London  and  River  Plate  and  A  to  io£  in 
Standard  of  South  Africa,  quotations  showed  very  little 
change.  The  Industrial  group  have  been  quiet,  but 
Armament  and  Engineering  issues  still  meet  with 
moderate  support,  and  there  has  also  been  a  fair  in- 
quiry for  P.  and  0.  deferred,  Royal  Mail,  and  one  or 
two  other  shipping  securities.  Brazilian  Traction  re- 
lapsed to  57  on  the  drop  in  the  Rio  exchange.  British- 
American  Tobacco  issues  improved  slightly,  and 
Textiles  were  firm.  The  Mexican  Electric  Light  Co. 
announces  thai  owing  to  the  continued  unsatisfactory 
condition  of  affairs  in  Mexico  the  directors  h.ivc  no 
alternative  but  to  defer  payment  of  the  half-yearly 
coupons  on  the  5  per  cent,  first  mortgage  gold  boniK 
due  on  the  1st  inst.,  and  a  similar  statement  is  made  by 
the  Mexico  Tramways  Co.  with  respect  to  the  coupon 
on  the  6  per  cent.  50-year  mortgage  bonds.  In  Oil 
shares  LobitOS  rose  on  the  official  denial  of  the  report 
that  the  undertaking  had  been  sold  to  the  Standard  Oil 
Co.,  and  Ural  Caspian  gained  a  small  fraction,  but  Shell 
gave  way  on  a  few  shares  being  offered.  Business  in 
Rubber  shares  was  not  very  brisk,  but  several  of  the 
favourites  hardened  slightly.  Rubber  Trusts  improved 
to  gs.  3d.,  Linggi  to  15s.,  and  Kuala  Lumpur  to  if, 
and  United  Serdang  new  shares  were  quoted  at  5s.  gd. 
Malacca  rose  at  one  time  to  \';,  but  dropped  again  to 
4  before  the  vnd  of  the  week. 


1  .1  si     'this 
Week  Week 

1  ..ISt 

Week 

tins 
Week 

New  Zealand  4%  

l^ 

053 
97i 

Brazil,  1013 1     63     I 

French  Rentes    |    7o| 


64     II  Japan  4J%  (ist) |    87    I     86A 

72^11  Russian  5% |    93         92$ 


Brighton  clefd.   ... 

Caledonian  deftl.   . 

Ch.ithani  ord , 

Gt.  Central  pfd.... 
dfd.... 

Gt.  Eastern 

•Gt.  Ncrthern  dfd.. 
Gt.  Western    


Apollinaris  ord.  . . 
Armstrong)  Whit, 
Assoc  Cement  . . 

v  dfd 

Bovrh    

Br.i/il  Traction  .. 


66 

67 

.0+ 

11 

A 

9l 

18} 

9J 

9$ 

44] 

106 

40 
444 
107 

Lanes  and  Yorks  . 

Metrop  litan  

Met.  District 

Midland  dfd 

N'th.  British  dfd.   . 

\tli.-Kistern  

Nth. -Western 

Sth.-Kastern  dfd. 


■j 

'? 

18/1 

" 

30/6 

4| 

3t| 

■a  1 

59 

57     1 

Br'ti-h  Araer.  Tobacco  . 

Brunner.  Mond 

1    r-KHlncr 

Coat* 

Dennis  Bros 

Dorman,  Long   

Kni;.  Sewing  (  otton 

Fitic  Cotton  Spinners  ...    , 
Forestal  Land 23/6 


4 

3j 

4 

51/ 

54/6 

itf 

6 

26/6X 

26/3 

30/ 

19/6X 

39/9 

30/ 

-7/« 

=7/9 

33/6 

30/ 

Futness,  Withy 

Hudson's  Bay    

Imperial  Tobacco  pfd 

dfd.... 

Kvnochs    

Lever  Bros.  "  C  "  pf 

Lyons,  J 

Marconi     

Maypole  Dairy  dfd 

Mond  Nickel  or«l 

National  Steam  Car 

Nobel  Dynamite    

Pears,  A.  &  F 

South  Durham  Steel   

V  ickers 


74 

75 

32 

3' 

18* 

18 

*5 

65 

30 

30 

"4* 
"54 

Il6 

Il8 

30 

30 

18/5 

38/6 

6« 

6» 

35/ 

2^/6 

37/3 

■«» 

■4t 

33/ 

23/ 

^ 

a 

30/ 

30/ 

<i 

li 

15? 

15/ 

'ii 

,5i 

'ti 

>t 

«1 

38/f 

34/3 

34/3 

Can.  Pacific     1604 

Do.  Notts  >o6 

Atchison   95 

Auolagasta  <lfd       »3'* 

Do.         Notes    '.|>n 

B.  A.  &  Pacific 

B.  A.  Gt.  Southern 
B.  A.  Western    

Anglo-Persian  pf.  .. 

ISaku  

Hurinah 

Lobitos 

Mexican  Kagle  .... 
Do.       pf 


i» 
■•51 

94* 
118 

W* 

54 

■r,y 

974 


■a* 

MM 

2$ 

ft 

Anglo-Malay 
Barn  Caves  . . 
Damansara  . . 
High  land*    .. 

Unggi   

Lon.  Asiatic 


7lM 


Abboiviakoon    

Hrakpan  

Broken  Hill  Prop.... 

Cam  Hl  Motor 

Central  Mining 

Chartered    

City  Deep      

Cons.  Langlaagte. . 

Crown  Mines 

De  Beers  dfd 


8/3 

8/6  xd 
31/6 

16/ 
« 

T 

14/10) 

12/6 

4 

1 

"p 

4 

toi 

9. 

Grand  Trunk  ord.    . . . 

Do.  3rd  pf.   . 

Union  Pacific     

Cent.  Argentine  ord. 
Do.  Note* 

I.eopiMnii 

Mexican  ord 

United  of  Haven* |    69 

North  Caucasian  I  23J9 

Roumanian  Cons I  16/3 

Royal  Dutch  I     t$ 

sk*» I  m 

Spies :5/4 

L rat  Caspian I     if, 

Malacca    '    jj 

Malaysian.  1 

Mirhmau 2/6 

Rubber  Trust 4/6 

United  Serdang    6/6 

Vallambroaa  10/9 


East*  Rand  

Gold  Fields 

Gt.  Boulder 

Meyer  4  Charlton 

Modder-B" 

Do.    Deep 

NewModder 

Rao d  Mine*    

Rio  Tinto 

Van  Kyn  Deep    


u 

'14/104 


VH 

5/ 

J 

14/Jld 


LONDON   PRODUCE    MARKETS. 

Sugar. — A  holiday  tone  prevailed  in  this  market,  but  rates 
showed  no  particular  change  from  those  ruling  recently. 
Tate's  cubes  No.  I,  sold,  31s.  ;  No.  2,  30s.  Cd.  ;  nibs.  29s.  6d.  ; 
crushed,  28s.  6d.  ;  finest  castor,  29s.  6d.  ;  fine  granulated,  28s.  ; 
standard,  27s.  6d.  ;  castor  A,  28s.  4jd. ;  ditto  B,  28s.  3d.  Lyle's 
granulated,  27s.  6d.  to  28s.  ;  white  crystals  No.  3,  27s.  6d. ; 
yellow  crystals,  26s.  6d.  Of  foreign,  American  granulated,  spot, 
sellers,  27s.  3d.  to  27s.  Cd.  ;  Italian,  sold,  22s.  6d.  to  23s.  6d.  ; 
white  Java,  sellers,  25s.  to  25s.  3d.  ;  ditto,  now  due  from  Java, 
22s.  6d.  Mauritius  crystals,  spot,  sold,  22s.  i.Jd.  to  22s.  ga..  as  to 
quality,  and  Argentine  Molida,  22s.  6d. 

Coffee.— No  public  sales  held.  Futures  ruled  slow.  January 
quoted  41s.  ;  March,  39s.  6d.,  and  May,  39s.  3d. 

Cocoa. — No  public  sales  held.  Private  market  ruled  firmer, 
and  a  good  demand  existed.  Trinidad,  sold,  77s.  to  78s.  Grenada, 
71s.  to  77s.     Guayaquil,  Ariba,  82s.,  and  Machala  at  76s, 

Tea.— No  public  sales  were  held  this  week,  the  market  being 
practically  closed. 

Spice.— Pepper  market  ruled  dull.  Black  Singapore,  on  spot, 
sellers,  6d.  ;  ditto  December- January  shipment,  sd.  Tellicberry. 
spot,  6^d.  Lampong,  spot,  jjd.  ;  ditto  January-February  ship- 
ment, 4J5d.,  c.f.  and  i.  White  Singapore,  spot,  9*d.  ;  January- 
February  shipment,  8Jd..  c.f.  and  i.  Muntok,  spot.  tod.  ; 
January-February  shipment,  9d.,  c.f.  and  i.  Penang,  January- 
February  shipment,  8d.,  c.f.  and  i.  Cloves  in  slow  request. 
Pair  Zanzibar,  en  spot,  sellers,  7jd.  ;  January-March  delivery, 
6Jd.  ;  October-December  shipment,  sellers,  6£d,  c.f.  and  i.  No 
auctions  held. 

Rice  market  steady.  No.  1,  Garden  Siam,  on  sjiot,  sellers, 
us.  9d.  ;  Rangoon,  two  stars,  12s.  6d.  ;  S.Q.,  afloat,  us.  ex 
quay  terms,  Liverpool.  Broken  Siam,  C.,  3  December-January 
shipment,  sold,  6s.  7$d.  to  6s.  gd.,  and  buyers,  c.f.  and  i., 
London.  Rangoon  beans,  hand-picked,  January  shipment,  sold, 
£18,  c.f.  and  i.,  London. 

Jute. — Market  firm,  but  generally  quiet.  Native  first  marks, 
December-January,  done,  £18;  good  single  native,  first  mark, 
December-January,  sold,  /18 ;  good  single  mark,  Daisee  2, 
December-January,  at  ,£16  15s.;  Daisee  2  (Hatkhola  and  or  Raj), 
December-January,  £17  ;  Daisee  3,  December- January,  at  £14  15s. 
c.f.  and  i. 

Hemp— Manila  parcels  quiet,  but  prices  ruled  fully  steady. 
G.S.,  spot,  sellers,  £19  15s.  ;  ditto,  November-January,  sold. 
£19  15s.;  ditto,  January-March,  at  £19  15s.,  to  £20  5s.  F.S.. 
January-March,  at  /19  5s.  to  /19  10s.  ;  and  F.B  .  Hecember- 
February,  at  £17  10s.,  c.f.  and  i.  New  Zealand  steadily  held. 
G.F.,  February-April,  sellers,  £24  10s.  ;  H.P.F.,  ditto,  £23  10s.  ; 
and  fair,  /22  10s.,  c.f.  and  i. 

Shellac— Market  firm  but  quiet  Fair  T.N.  orange,  sold. 
62s.  to  63s.      Of  futures,  March  delivery  ssld  at  64s  to  65s. 

Gamhiek  dull,  and  rates  easier.  Good  marks.  January-February 
shipment,  s-ild,  19s.  9d.,c.f.  and  i. 

India-rubber  in  moderate  demand,  and  rates  ruled  firm.  Plan- 
tation,standard  crepe,  spot,  sold,  is.  njd.  ;  January,  is.  njd  ; 
January-March,  buyers,  is.  nfd  ;  January-June,  sold.  is.  njcl.  to 
as.  Smoked  ribbed,  sheet,  spot.  sold.  2s.  3d.  to  2s.  2}d.  Fine 
hard  Para,  spot,  buyers.  2s.  ioJd. ;  January.  2s.  io$d.  Ball,  on 
spot,  buyers,  2s.  4d.  per  lb. 

Copra.  -A  generally  quiet  tone  existed  in  this  market.  To 
IxMidon:  Ceylon,  December,  £24  17s.  6d.  ;  December-January. 
£24  17s.  9d.  Malabar.  December-January.  £25  5s..  buyers:  Feb- 
ruary-Marcb,  £25  5s.  F.M.S.,  Singapore,  November-December. 
/24  2s.  6d.  ;  |anuarv-February,  £23  17s.  6d.  South  Sea.  Decetn- 
ber-Januarv,  buyers.  £23  2s.  6d.  To  Marseilles  1  M  Straits, 
November-December,  buyers.  £24  5s.  :  D«oember-January,4,'i3  '5* 
Cebu,  November-December,  buyers,  ^23  17s.  6d.  Manila.  Novem- 
ber-December, buyers,  £21  7s.  6d. ;  and  Decembor-January. 
/23  as.  6d,  c.f.  ano  i  . 

Tallow. -No  public  sales  ware  held.     Privately,  a  steadj-  but 
quiet  tone  prevailed.     Australian  mutton,  fair  to  fine.  35s.  6a. 
0a   M. ;  and  beef,  32s.  to  38s.  3d.  per  cwt 

Oils.— Linseed  firm.      Spot,   pipes  (landed)  £23  15s 
£24   2s.   6d.  ;      Hull    (naked),     spot.    £20    15*      R«P« 
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refined  pale,  spot  (barrels),  .£34  10s.  ;  ordinary  brown  (naked), 
spot,  £3I  5s-;  Ravison  (naked),  spot,  nominal.  Japan  (cases), 
December-January,  £28  15s.  Cotton  :  crude  spot  (pipes),  £2$  10s.  ; 
refined  pale,  spot  (pipes),  ^28;  sweet  (barrels),  £$°  to  /31  10s. 
Cocoanut  :  Ceylon,  spot,  /50.  Cochin,  spot,  ^"60.  Soya  bean, 
Oriental  (cases),  London,  December-January,  £23.  Turpentine: 
American  spirits,  on  spot,  36s.  3d.  Petroleum  :  American,  7|d.  ; 
water  white,  8£d.  ;  Russian,  8£d.  per  gallon.  Linseed  ruled  quiet, 
but  steady.  Calcutta,  spot,  47s. ;  December-January,  47s.  3d.  ; 
January-February,  47s.  6d.  ;  Bombay,  December-January,  48s.  ; 
January-February,  48s.  3d.  ;  La  Plata,  January-February,  42s.  gd. 
Rapeseed  :  Ferozepore,  nominal ;  bold  Ferozepore,  ditto,  nominal ; 
Toria,  January-February,  41s.  3d.  Cottonseed  quiet.  London- 
Egyptian,  spot,  £6  15s.  ;  January,  £6  15s.  Resin :  common 
strained,  spot,  10s. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK   ENDING   JANUARY  i,  igis. 



- 


Last 
Week. 


This 
Week. 


Sugar— per   cwt 
duty   i/io,  98% 
polarisation 

Tate's  Cubes  No 

Ditto,  No.  2..     . 

Fine  granulated. . 

Lyle's  granulated 

Foreign  granu- 
lated.tirst  hiarki 
f.o.b.,  spot 

GermanCubef.o.b 

French  Cube 

prompt 

Crystallised,  West 
India 

Beet,    88%    f.o.b 

Tea— per  lb.,  duty 

5d.  lb. 
Indian  Pekoe 
Broken  ,, 
Orange  ,, 
Broken  „ 
Pekoe  Souchong 
Ceylon  Pekoe  .. 
Broken    ,,  .. 

Orange  ,, 
Broken  ,, 
Pekoe  Souchong 

Cocoa  —  per  cwt 
duty  id.  per  lb 
Trinidad — per  cwi 
Grenada 
West  Africa 
Ceylon  Plantation 
Guayaquil  Ariba.. 

Coffee— per    cwt. 

duty  ijd.  per  lb. 

East  India    ..     .. 

Jamaica 

Costa  Rica  ..     . . 

Provisions- 
Butter,  per  cwt. 

Australian  finest 

Irish  Creameries 

Dutch  ditto  . .     .. 

Russian  finest     . . 

Normandy  baskets 

Danish  finest 

Brittany  rolls  — 
doz.Ib 

Bacon— per  cwt. 

Irish      

Continental..     .. 

Canadian      ..     .. 

American     . . 

Hams— per  cwt, 

Irish       

Canadian      ..    .. 
American      ,.     .. 

Cheese— per  cwt. 

Edam     

Canadian     ..     .. 

Gouda   

English  Cheddar 

Wilts  loaf    ..     .. 

New  Zealand 

Bice—  Rangoon— 
open  charter, 
new  crop,  per 
cwt. 

Moulmein     ..     . 

Bassein 

Saigon  c.  f.  and  i 

Eggs— per  120. 

French  

Italian 

Danish 


£a.      d.  £ 


1  10    6 
1    8    c 

27  6—28  o 


27  o — 28  0 

nom. 
s.d.  s.  d 

o  83-0  uj 
0  8A-0  11 


>  9 
0  8; 
o  8|-o  10: 
o  8|-o  io|_ 
0  Bf-o  iij 

0  8^-1     3;* 
o  Bfr-O    y 


8    6 
8.  o 

27  6— 28  o 


27  0—28  o 
nom. 

s.  d,  s.  d 

0  8J-o  ul 
o  8J-o  n  ; 
0  8j-i  1% 
09-1  4* 
0  8|-o  9^, 
o  8|-o  io£ 
o  8J-0  io§ 
0  8£-o  ii£ 
0  82-i  3] 
o  ty-Q    g\ 


64  0-76  0 
J70  0-76  o 

nom. 

i  0-81  6 
J76  0-81  o 


Spelter— per  ton 

67  0-78  o  jjO.B, 
71  0-77 


nom. 
67  o-Bi  6 
79  0-82  0 


57  o-  95  0 
60  0-118  0 
55  o-  85  0 


134'-' 38/ 
nom. 
nom. 
128/-132/ 
130/-134/ 
1 50/- 1 54/ 

13  0-1G  o 

72  0-78  0 
66  0-74  o 
70  0-72  o 
64  0-76  o 

88  0-98  o 
72  0-77  o 
56  0-76  o 

62  c-80  o 
77  0-80  o 
58  0-84  o 
tso  0-86  o 

nom. 
75  o-77  o 


57  o-  95  o 

58  0-118  o 


s.  d.    s. d 

in  hi;. 
nom. 
nom. 
nom. 

nom. 

nom. 

22  0-24  0 


Wool — per    lb. 

Australian 
Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino 
Greasy  Crossbred 
New  Zealand 
;  (scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
Indlarubberp.lb 
I  Plantation,  Spot 
I    Crepe..     .. 


£  s.  d. 
1  1J-2    3 

I  3§-2  2 
05-I  I J 
O    IO-I      2 


Coal— per  ton. 

:Durham,best     .. 
'Seconds       ..     .. 

East  Hartlepool.. 

Seconds       ..     .. 
jSteams,  best 
[Seconds       ..     .- 

iLead— perton. 
English  Pig..     •• 
Foreign  soft..  Jan 

Quicksilver— per 
I    bottle  nrsthands 


J34'-i38/ 

nom. 

nom. 
!28/-J3«/ 

152/- 
150/-154/ 


Tin— perton. 

English  Ingots 

Do.    bars 
Standard  cash 
TinPlates.perbox 

Copper — per  ton. 

English,     Tough, 

perton      ..     .- 

55  0-  85  o  Best  Selected    .. 

Sheets 

Standard       .. 

j  Jute— per  ton. 
I  Native   firsts    for 
j   sh'pmt.  Dec-Jan. 

I  Oils— 

I  Linseed, per  ton.. 
'Rape,  ref. English, 

casks  

13  o-t6  0  jlBrown      English, 

naked 

78  0-84  o  pCotfnSeed.crude 
72  0-81  o  I'Ditto,  refined  .. 
72  0-75  o  'jpetroleuniOil.per 
65  6-72  o  "•    8  lbs. 

il  Water  White  .. 
OilSeeds, Linseed 
Calcutta— per  410 

lbs Spot 

Rape,    Toria 

Jan. -Feb. 
u    Iron— per  ton. 
76  0-79  o   jCleveland  Cash  . . 
58  o-b6  o  iiTobacCO  —  duty, 

I I  unmanufactured 

!'  3/H.  4/iA  Per  lb' 
^Maryland  &  Ohio, 

■      per  lb.  bond    .. 

!  Virginialeat..     ,. 

^Kentucky  leaf  .. 
:Latakia 

jj  Havana 

Manila 

Cigars, duty  7/- lb 
Timber— Wood. 
IDantsig     and 
;     Memel  Fir,  per 
i    load 
[Indian  Teak 


88  0-96  o 
72  0-76  0 
56  0-73  o 

£2  0-78  o 


80  o-i6  o 

nom. 
75  0-77  o 


i.d.  s.    d 
nom. 
nom. 
nom. 
nom. 

nom. 

nom. 

20  0-22  0 


Last 

Week. 


This 
Week. 


18-2    0$ 

0  11^-1  4 

1  3  -1     6 


1  n£ 


nom. 
nom. 
nom. 
nom. 
o  13    0 

O   II     o 

d.  s.  d 


19  15    o 
19    5    o 

£"*-£«} 

£i52-£J53 

"153  £154 

144  10   o 


£te-£te\ 
£62-£6zi 

£57 


17  10    o 

£23i-£23§ 
£    s.  d. 
34  10    0 


£  i.  d. 

i*— 2  3 

3i— 2  2 

0  5  — 1  14 
10 — 1  2 

1  8  — 2  oj 
11J— 1  4 

3  —I   0 


nom. 

nom. 
nom. 
nom. 
0  13  1 
o  11    1 


19  15    0 
19    o    o 

fu§-£n| 

£27k-£2~l 

£i53~£i54 
£i54-£'55 
£  146  10  o 


£6,i-£6z 
£«iJ-£62 

m 

£56  12    6 


5     o 

£*il-£nl 
£    s.d. 
34  to    0 


£3i-£3'ij  £3»-£3'l 


£25  10 
£2»-£vh 

7}d.-8id. 
8Jd." 


270 

226 
2  13    7i 


o  6 — o  10 
0  5j-l  6 
0  5 — 0  10 

0  5 — 1  o 

1  o — 6  0 
o  6 — 2  0 

2  0 


80/— 100/ 
280/— 600/ 


£25  10 

£28-£3i3 

7Jd.-8jd. 
8jd. 


213 

2  14    4l 


O  6-0  1C 

o  54-1  6 
0  5  -o  10 
05-10 
10-60 
06-20 

2  O 


80/ —  100/ 
28o/ —  600, 


Metals. — Copper  :  The  tendency  has  been  rather  unsettled 
from  time  to  time  since  last  Monday,  and  the  turn  easier  on 
balance,  while  business  continued  devoid  of  any  importance 
Standard  brands  at  the  week's  commencement  settled  down  at 
£56  12s.  6d.  cash,  and  three  months  £57,  closing  on  Thursday  at 
£56  15s.,  sellers,  and  £57  respectively.  Best  selected,  £bi  10s.  to 
^62.  Electros,  /60  10s.  to  £61.  Tin  irregular  and  lower,  dealings 
being  on  a  limited  scale.  By  the  middle  of  the  week,  standard, 
cash  delivery,  moved  down  to  £147  15s. ;  March  dates,  to  £144  10s.  ; 
and  three  months,  ^144  ;  closing,  cash,  /147  10s.  ;  three  months, 
/144;  Thursday's  final  figures  being  cash,  /14610s.;  and  three 
months,  /142.  Lead  steady.  Foreign,  January  to  April,  /18  17s.  6d. 
to  £19.  Spelter  stronger.  Good  merchantable  brands,  £27  12s.  6d. 
to  ^27  17s.  6d.,  as  to  position.     Iron  dearer. 

Corn  (Mark  Lane). — Little  desire  was  hown  to  enter  into  fresh 
engagements  since  last  Monday,  prices  in  the  meantime  exhibiting 
a  further  upward   tendency.      Wheat:  English   whites  and  reds, 


delivered  up,  range  to  52s.  per  qr.  (504  lbs.).  Of  imported 
grades  No.  1  Northern  Manitoba  held  for  54s.  3d.  ;  No.  2  ditto, 
53s.  3d.  ;  and  No.  3,  52s.  3d.,  ex  ship.  Australian,  ex  store,  54s. 
Indian,  53s.  6d.,  landed.  Flour  :  Minneap  lis,  first  spring  patents, 
38s.  6d.  upwards;  Canadian  export  patents,  37s.  6d.  to  38s.  6d., 
landed.  Grinding  barley:  South  Russian,  on  sample,  30s.  to 
30s.  6d.,  ex  quay.  Sound  Plate  maize,  30s.,  ex  ship,  31s.,  ex  quay. 
Odessa,  in  latter  position,  33s.  6d.  Plate  oats,  new,  ex  ship,  due 
in  a  month,  26s.     American  white  clipped,  28s  gd,  landed. 

Cotton  (from  our  Manchester  correspondent^ — A  slack  feeling 
has  prevailed  in  the  market  during  the  past  week,  and,  owing  to 
the  holiday  feeling,  buyers  and  sellers  have  not  been  in  the  mood 
to  enter  into  transactions  of  importance.  Very  little  change  in  the 
general  conditions  can  be  recorded.  Prices  in  the  raw  material 
have  been  well  maintained.  In  cloth  for  export  most  of  the 
demand  has  again  been  for  India,  and  Calcutta  still  provides  most 
of  the  orders.  The  offers  as  a  rule  in  shirtings  have  been  too  low. 
Makers  have  recently  obtained  some  relief,  and  are  not  prepared 
to  accept  business  at  old  rates.  Here  and  there  fair  lots  have 
changed  hands  in  dhooties,  but  numerous  bids  cannot  be  enter- 
tained. There  has  been  very  little  doing  for  China  or  for  the 
smaller  markets  of  the  Far  East.  For  the  Levant  and  Egypt  only 
odd  lots  have  changed  hands,  and  no  revival  of  buying  for  South 
America  can  be  recorded.  Manufacturers  meet  with  a  varied 
experience  in  the  way  of  fresh  orders  coming  round.  Some 
makers  of  heavy  goods  have  had  the  opportunity  of  booking  big 
lines  in  descriptions  suitable  for  the  war.  American  yarns  for 
home  use  have  moved  off  in  small  lots  at  about  late  rates.  There 
has  been  no  disposition  whatever  to  purchase  for  distant  delivery. 
Fine  wefts  continue  to  do  very  badly.  The  u'ndercuTent  of 
demand  in  export  yarns  for  the  Continent  and  India  continues 
fairly  healthy.  Bolton  spinnings  have  been  slow  of  sale,  and 
spinners  tend  to  lose  ground. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Bengal  and  North-Western — Final  for  year  ended  Sept.  30  of 
3  per  cent.,  and  a  bonus  of  1  per  cent,  on  the  ordinary,  making 
8  per  cent,  per  annum,  free  of  Indian,  but  subject  to  English  tax. 

Great  Northern  (U.S.A.). — Quarterly  ij  per  cent,  on  the  pre- 
ferred, payable  Feb.  1. 

New  York  Central  and  Hudson  River.— 1}  per  cent.,  payable 
Feb.  1. 

Rohilkund  and  Kumaon. — Final  for  year  ended  Sept.  30  of  3  per 
cent.,  and  a  bonus  of  J  per  cent,  on  the  ordinary,  making  7J  per 
cent,  per  annum,  free  of  Indian,  but  subject  to  English  tax. 

MINES. 

lie  Beers  Consolidated. — The  directors  announce  that  owing  to 
the  uncenain  conditions  brought  about  by  the  war,  and  the  conse- 
quent cessation  of  the  company's  mining  operations,  they  do  not 
feel  justified  in  declaring  a  dividend  on  either  preference  or 
deferred  shares  this  half-year.  A  year  ago  the  deferred  received 
30  per  cent. 

Gopeng  Consolidated. — 4d.  per  share  on  the  fully-paid  shares 
and  2jd.  per  share  on  the  shares  12s.  6d.  paid,  tax  free,  payable 
Jan.  7,  against  6d.  and  3^d.  per  share  respectively  a  year  ago. 

Ivanhoe. — Third  quarterly  interim  of  2s.  6d.  per  share,  payable 
(less  tax)  Jan.  27. 

Langlaagte  Estate.— Final  of  5  per  cent.,  making  10  per  cent, 
for  the  year,  same  as  a  year  ago. 

Randfontein  Estates' and  Randfontein  Central. — The  directors 
announce  that,  in  view  of  the  present  unsettled  state  of  affairs, 
they  deem  it  of  paramount  importance  to  conserve  the  finances  of 
both  companies,  and  they  have  therefore  decided  not  to  pay 
dividends  on  this  occasion. 

MISCELLANEOUS. 

A.  and  S.  Henry  and  Co. — On  the  ordinary  shares  at  the  rate  of 
10  per  cent,  per  annum  for  half-year  ended  Nov.  30,  making  8  per 
cent,  for  year,  with  ^81,313  forward,  same  as  a  year  ago. 

Bank  of  France. — Dividend  for  second  half  of  1914  has  been 
fixed  at  93  75  gross  (go  nett)  per  share,  against  100  frs.  nett  lor 
corresponding  period  of  1913.  The  total  dividend  for  the  year  1914 
will  thus  come  outat  190  frs.,  against  200  in  igi3- 

Carreras  (Limited).— At  the  rate  of  8  per  cent,  per  annum  for 
half-year,  making  7*  per  cent,  for  year  ended  Oct  31,  with  ^24,377 
forward,  against  10  percent,  for  preceding  year,  with  £17,112 
forward. 

Cassel  Coal. — 5  per  cent.,   same  as   igi3. 

East  Rand  Gold,  Coal,  and  Estate.— At  the  rate  of  5  per  cent., 
less  tax,  same  as  last  year. 

Fore  Street  Warehouse. — 2$  per  cent,  for  half-year,  making  5  per 
cent,  for  the  year,  same  as  a  year  ago,  but  a  bonus  of  is.  gd.  per 
share  was  also  paid. 

General  Life  Assurance. — At  the  rate  of  10  per  cent,  per  annum. 

Hunters  the  Teamen. — Interim  at  the  rate  of  10  per  cent,  for 
half-year  ending  Dec.  31  on  the  ordinary,  tax  free, same  as  a 
year  ago. 

Nairobi  Electric  Power  and  Lighting.— Second  interim  for  1914, 
making  6  per  cent,  now  paid  on  both  the  preference  and  ordinary- 
shares. 

Natal  Navigation  Collieries  and  Estate.— gd.  per  share  for  half- 
year  ending  31st  ult.     A  year  ago  the  dividend  was  5  per  cent. 

Rio  de  Janeiro  Flour  Mills  and  Granaries. — Final  of  is.  9d.  per 
share,  free  of  tax,  same  as  a  year  ago,  but  with  a  bonus  of  is.  per 
share. 

Royal  Dutch  Petroleum. — Interim  of  15  per  cent,  for  1914,  same 
as  a  vear  ago. 

Third  Mile  (F. M.S. (Rubber. —Interim  of  5  per  cent.  This  is 
the  first  interim  dividend  paid  by  the  company.  The  distribution, 
or  the  whole  of  the  preceding  year  being  15  per  cent. 


January  m,   1915. 


XLbe  investors'  IReview. 


17 


I 


London  Bankers'  Clearing  House. 

A  setback  occurred  in  the  totals  of  this  great  institu- 
tion's business  in  1914,  as  the  appended  table  shows. 
Altogether  the  overturn  was  upwards  of 
^'14,665,000,000,  a  decrease  of  ^"1,771, 356,000,  and 
the  larger  part  of  this  decline,  it  is  worth  observing,  is 
ascribable  to  the  Stock  Exchange,  the  shrinkage  in 
Consol  settling  days'  payments  having  been 
^"266,326,000,  and  in  ordinary  Stock  Exchange  account 
day  payments  ^,'600,251,000,  or  together  nearly 
^866,577,000.  This  represents  well-nigh  half  the  total 
decline  for  the  year  arising  from  all  branches  of  busi- 
ness, ihe  liquidation  of  whose  debits  and  credits  is 
effected  through  the  Clearing  House.  Large  though 
the  falling  off  was  last  year  the  total  is  nevertheless 
higher  than  that  for  1911  by  upwards  of  ^50,000,000, 
and  if  we  go  back  further,  to  the  first  year  of  the  exhibit 
which  accompanies  the  report  of  Mr.  Philip  W. 
Matthews,  the  chief  inspector,  also  printed  below,  we 
find  that  last  year's  depressing  figure  of 
^'14,665,000,000  was  still  ^2,377,000,000  above  the 
total  for  1905.  Up  to  the  end  of  July  the  promise  was 
that  1914  would  embrace  the  highest  amount  of  busi- 
ness cleared  of  any  year  since  records  were  kept.  The 
table  printed  in  Mr.  Matthews's  analytical  report  shows 
that  business  was  good  throughout,  and  only  in  May 
was  there  a  slight  decline  in  town  clearings.  From 
May  onward,  however,  and  including  that  month,  the 
volume  of  business  was  much  less  clastic  than  in  the 
four  first  months  of  the  year,  and  from  the  end  of  July, 
when  the  disastrous  war  broke  out,  down  to  the  close 
of  the  year  the  declines  were  severe,  but  less  so  than  at 
the  outset  as  the  months  went  by.  For  August  the 
decline  was  as  much  as  46J  per  cent.,  but  it  fell  to  37.6 
per  cent,  in  September,  23.2  per  cent,  in  October,  30.8 
per  cent,  in  November,  and  rose  to  33  per  cent,  in 
December.  As  the  highest  increase  in  the  seven  months 
of  the  year  was  13.1  per  cent,  in  February,  it  is  easy  to 
grasp  how  severe  the  contraction  of  business  has  been. 
It  is  poor  consolation  that  the  greater  part  of  the 
decline  is  ascribed  to  the  loss  of  German  business, 
because  the  sufferings  inflicted  hit  many  besides 
Germans. 

Subjoined  (ooo's  omitted)  is  the  annual  statement  of 
the  amount  of  bills,  cheques,  &c,  paid  at  the  Bankers' 
Clearing  House  during  the  past  year,  together  with  the 
totals  from  1868  and  onwards,  also  a  record  of  monthly 
and  half-yearly  payments  for  the  past  ten  years,  as  pre- 
sented by  Mr.  R.  Martin  Holland  : — 


Grand  total    

Town  clearing  total 

Metropolitan  clearing  total    . . 
Country  cheque  clearing  total 

4ths  of  the  months 

Consols  scttl  pg  days 

Stock  Exchange  account  dav 


1914. 


£ 
14,665,048 

12.434.322 

860,262 

1,370,464 

612,526 

•515. 5&g 
ti, 481, 780 


1913 


£ 

16,436,404 

14,191,275 
855.648 

1,389,481 
662,288 
781,892 

2,082.031 


Inc.  or   Dec. 


—  L77I.356 

—  1.756.953 
+  4.614 

—  19,017 

—  49.762 

—  266,326 

—  600.251 


'seven  settlements  from  January  to  July, 
t   Eighteen  settlements. 

During  the  year  11)14  the  following  alteration*  have  taken 
place  amongst  the  banks  represented  at  the  Bankers'  Clearing 
tfonse.  i!i:  Metropolitan  Bank  (of  England  and  Wales),  Ltd.", 
disapp.  1  ate  institution  on  its  amalgamation  with 

the  London  City  and  Midland  Hank,  Ltd.  The  name  of 
Robarts,  Lubbock  and  Co.,  which  is  found,  as  Sir  Williat.i 
lain. in,  Boiler,  Furlcy,  Lubbock  and  Co.,  in  the  earliest  list  of 
clearing  banks  in  17;;,  Ik   ■  rbed  in  that  of  Coutts  and 

Ot>,  by  amalgamation,  the  title  retained  being  Coutts  and  Co. 
Tho  London  and  Provincial  Hank,  Ltd.,  has  been  admitted  as  a 
member  of  the  Clearing  House.  Messrs.  Holt  and  Co.,  White- 
hall Place,  have  been  admitted  to  the  Metropolitan  Clearing, 
the    Hank   i  1    acting   as   thsir   agents. 

The  follow  thg  provincial  banks  have  been  acquired  by  London 
•  leasing   banks  : — 

Cromptcc  and  Evans'  Union  Dank,  Ltd.,  Derby,  &c,  bv 
Parr's   Hank,  Ltd. 

The   Wilts  and    Dorset    Hank,   Ltd.,    by   Lloyds   Bank,    Ltd. 

Nevile  Reid    and  Co.,  Windsor,   by  Barclay  and   Co.,  Ltd. 

An  .amalgamation  lias  taken  place  between  the  following  pro- 
viiH-ial  banks,  viz.  : — The  Hank  of  Liverpool,  Ltd.,  and  the 
North- 1-'  isteq n  Bank,  Ltd. 

At  the  close  of  ihc  yen  mi  ;  a  slight  set-back  in  the  la't 
quartet  teemed  to  indicate  a  caning  decline  in  trade;  this, 
however,  did  not  continue  in  the  first  half  of  1914,  and  during 
the  first  seven  months  the  gradual  growth  in  the  turnovci  in 
the    amounts    {Wising    through  the    Clearing    House   continued. 


At  the  end  of  July  the  total  recorded  amounted  to 
.£10,241,299,000,  as  compared  with  .£9,7 50,367 ,000  for  the  same 
an  increase  of  £ 490,932,000 ;  each  month  from 
January  to  July  contributed  to  the  increase;  March  led  with 
an  increase  of  £173,785,000,  whilst  May  only  recorded  an  in- 
crease of  £1,709,000.  On  the  outbreak  of  war  the  figures  fell 
rapidly,  and  at  the  end  of  August  the  increase  had  disap- 
peared, and  a  decrease  for  the  eight  months  of  £89,389,000  was 
the  result,  the  figures  for  August  falling  by  no  less  than 
£580,321,000,  as  compared  with  1913.  Notwithstanding  the 
tat  at  this  period  the  decline  was  acute,  evidence  was  soon 
forthcoming  that  from  day  to  day  and  week  by  week  an  im- 
provement had  set  in ;  thus  the  week  ended  August  26th  gave 
a  total  of  £150,432,000,  the  week  ended  September  30th  gave  a 
total  of  £207,994,000,  and  the  week  ended  October  38  gave  a 
total  of  £258,472,000.  The  following  table  showing  the  per- 
centage 01  increase  or  decrease  of  each  month  as  compared  with 
the  year  1913  will  be  of  interest  at  this  time  : — 


January..., 
February  . 
March    . . . 

April   

May    

June    

July    

August    . . . 
September 
October  . . . 
November 
December  . 


Total. 

Town. 

Metro- 
politan. 

Country 

+       2.2 

+      2-3 

+ 

1.4 

+       2.2 

+     131 

+    M-4 

+ 

5-6 

+      3-7 

+     13° 

+    '39 

+ 

8.4 

+      6.6 

+        2.1 

+      3' 

— 

2.2 

+     49 

+        O.I 

—     0.06 

+ 

3-o 

+     0.2 

+      i-5 

+      i-7 

+ 

1.8 

+     0.7 

+      4° 

+     45 

+ 

2.6 

+     0.5 

—  46.2 

—  52.2 

— 

8.3 

—     9-5 

—  37  6 

—  42-3 

— 

Go 

—     7» 

—  23.2 

—   25.9 

— 

40 

—     79 

—  30.8 

—  35  4 

— 

0.5 

-     3-6 

—   33  0 

-  38.7 

+ 

3-6 

+     45 

The  first  quarter  of  the  year  under  review  recorded  an  in- 
crrease  over  the  like  period  of  the  previous  year  of  £376,388,000. 
the  second 'quarter  £53,901,000,  the  third  quarter  a  decrease  of 
£997,781,000,  and  the  fourth  a  decrease  of  £1,203,864,000. 

January  and  July  totals  each  exceeded  previous  records.  The 
amount  of  the  former  was  £1,525,654,000,  and  the  latter 
£1,546,032,000 — the  previous  record  was  in  October,  1912, 
£1,509,620,000.  The  smallest  monthly  total  in  1914  was  August. 
.£673,582,000.  Two  weeks'  totals  also  were  in  excess  of  previous 
records,  viz.,  the  week  ended  February  4,  £442,414,000,  and 
the  week  ended  July  1,  £445,419,000;  the  previous  weekly  re- 
cord was  for  the  week  ended  July  2,  1913,  £425,992.000.  The 
smallest  weekly  total  in  1914  was  the  week  ended  August  26, 
£150,432,000.  The  largest  amount  paid  on  one  day  was  on 
February  12,  £117,753,000,  and  the  smallest  on  August  2;, 
£22,647,000.  There  were  three  working  days  less  in  1914  M 
compared  with  1913;  March  had  two  more,  April  two  less,  and 
August  thTee  less,  by  reason  of  the  three  extra  Bank  Holidays 
proclaimed  at  the  outbreak  of  the  war. 

The  town  clearing  total  of  £12,434,322,000  represents  84.7 
per  cent,  of  the  whole  turnover,  and  the  decrease  of 
£1,756,953,000  in  this  clearing  is  99.1  per  cent,  of  the  decrease 
for  the  year. 

All  previous  records  of  the  number  of  cheques,  bills,  &c, 
passed  through  the  Clearing  House  on  one  day  were  beaten  on 
Saturday,  August  8,  when  over  1,200,000  drafts  were  cleared. 
An  average  normal  day's  total  is  about  400,000  drafts.  The 
series  of  Bank  Holidays  from  Monday  the  3rd  to  Thursday  the 
6th  resulted  in  an  accumulation  of  drafts  ready  for  presenta- 
tion on  August  7  and  8  quite  unparalleled  in  previous  ex- 
perience. 

On  Friday,  July  31,  the  London  Stock  Exchange  was  closed 
for  business,  and  the  next  settling  day  was  from  time  to  time 
postponed  and  did  not  take  place  until  November  18,  which 
was  appointed  by  the  Stock  Exchange  Committee  for  a  settle- 
ment, as. far  as  possible,  of  outstanding  accounts,  and  subse- 
quently December  1,  II,  and  30  were  fixed  for  a  like  purpose. 
The  number  of  Stock  Exchange  account  days  for  the  year  was 
therefore  reduced  to  18  as  against  24  in  normal  times.  Any- 
thing like  a  complete  comparison  with  previous  years  is  impos- 
sible; it  only  remains  to  state  that  the  increase  in  the  amount 
paid  on  these  days  up  to  the  end  of  July  as  compared  with 
a  like  period  in  1913  was  £55,015,000.  It  will  be  remembered 
that  there  was  a  decrease  of  £280,181,000  in  1913  as  compared 
with  1912,  showing  that  apart  from  the  exceptional  circum- 
stances of  the  war  the  depression  of  1913  had  partially  re- 
covered in  the  first  half  of  1914.  The  highest  amount  paid  was 
on  February  12,  £117,753,000,  and  the  smallest  on  June  11, 
£73,013,000. 

There  were  seven  Consols  settling  days  arranged  bv  the 
Stock  Exchange  Committee  and  held  before  the  outbreak  of  the 
war.  these  showed  an  increase  of  £58,068,000,  as  compared  with 
responding  Consols  settling  days  in  1913.  each  month 
with  the  exception  of  May  contributed  to  this  increase.  It  is 
difficult  to  determine  the  effect  that  the  settlement  for  Consols 
had  on  the  settlements  arranged  by  the  Stock  Exchange  Com- 
mittee for  November  18,  December  1  and  n,  as  these 
days  were  also  appointed  general  settling  days.  We  th<  1 
di  al  with  them  as  such,  and  only  recognise  the  seven  Consols 
settling  days  from  January  to  July  as  iomj  fide  Consols  settling 
days.  The  largest  amount  paid  on  a  Consols  settling  day  in 
iqi4  was  on  July  1,  £07,368,000,  and  the  lowest  on  May  6, 
;.S73,ooo. 

Though  each  year  the  importance  of  the  fourths  of  the  month 

as  a  barcmeter  of  trade  declines,  we  continue  to  publish  thr«e 

separately   for   the    purpose    of    comparison    with    the 

figures  of   previous  years.       The  total   of   the   fourths  of  the 

month   for  the  year   show  a  decrease  of   £49,762,000,  a»  com- 
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pared  with  1913-  The  highest  amount  paid  was  on  February  4, 
£73,736,000,  and  the  lowest  September  4,  £24,329,000.  January, 
February,  March,  April,  May,  and  July  record  increases,  while 
June,  August,  September,  October,  November,  and  December 
record  decreases. 

The  country  cheque  clearing  at  the  end  of  Jul}'  showed  an 
increase  of  ,£8,167,000,  as  compared  with  the  first  seven  months 
of  1913.  The  first  quarter  of  the  year  was  the  most  favourable 
in  this  department ;  the  increase  was  £14,074,000,  the  second 
quarter  records  a  decrease  of  £0, 554, 000,  the  third  quarter  a 
decrease  of  £ 17,340,000,  the  fourth  quarter  a  decrease  of 
£9,197,000.  The  percentage  of  the  country  cheque  clearing  to 
the  total  turnover  is  9.3.  The  highest  monthly  total  was 
January,  £  128, 726,000  (record  month),  the  lowest  August, 
£97,604,000.  The  highest  weekly  total  was  for  the  week  ended 
August  12,  £36,125,000  (record  week),  although  there  were  only 
five  working  days  in  this  week ;  there  was  a  larye  accumulation 
of  country  cheques  to  be  dealt  with  on  August  7  and  8  (settled 
for  on  August  10  and  11)  subsequent  to  the  four  Bank  Holidays 
of  August  3,  4,  <;,  and  6.  The  smallest  weekly  total  was  for 
the  week  ended  August  5,  £12,659,000  (only  three  working 
days) ;  the  lowest  total  for  a  week  of  six  working 
days  was  for  the  week  ended  September  2,  £20,010,600. 
The  largest  amount  paid  on  one  day  was  on  Tuesday, 
the  nth,  £10,701,000  (settlement  of  Saturday,  August  8); 
the  amount  paid  on  the  previous  day  was  £10,277.000;  both  of 
these  amounts  far  exceed  the  previous  record  of  July  4,  iqi  3. 
£8,042,000.  The  smallest  amount  paid  was  on  August  27, 
£3,049,000  (settlement  of   August  25). 

A  more  favourable  result  is  recorded  in  the  metropolitan 
clearing  than  that  of  the  country  cheque  clearing.  The  first 
quarter  contributed  an  increase  of  £10,646,000,  the  second 
quarter  an  increase  of  £1,776,000.  At  the  end  of  July  the  in- 
crease was  £14,624,000,  as  compared  with  the  same  period  in 
1913,  but  the  third  quarter,  owing  to  the  war,  showed  a  de- 
crease of  £6,894,000,  and  the  fourth  quarter  a  decrease  of 
£914,000,  making  an  increase  for  the  year  of  £4,614,000.  The 
percentage  of  the  metropolitan  clearing  to  the  total  is  5.8  per 
cent.  The  highest  monthly  total  was  July,  £86,372,000  (record 
month),  the  lowest  September,  £57,084.000.  The  highest 
weekly  total  was  for  the  week  ended  July  8,  £21,704,000  (record 
week),  and  the  lowest  the  week  ended  August  5,  £9,096,000 
(only  three  working  days)  ;  the  lowest  total  for  a  full  week  of 
six  working  days  was  for  the  weekended  August  26,  £12,246,000, 
The  highest  total  paid  on  one  day  was  August  8,  £6,426,000  (re- 
cord day) ;  the  explanation  given  of  the  exceptional  character  of 
this  date  in  the  country  cheque  clearing  will  apply  equally  to 
the  metropolitan  clearing.  The  smallest  amount  paid  was  on 
August  25,   £1,681,000. 

The  following  provincial  clearings,  viz.,  Birmingham, 
Bristol,  Liverpool,  Manchester  and  Xewcastle-on-Tyne,  record 
a  total  of  £716,585,000,  a  decrease  of  £66,102,000  as  compared 
with  1913.  The  first  quarter  revealed  an  increase  of 
£10,722,000,  the  second  quarter  a  decrease  of  £7,109,000,  the 
third  quarter  a  decrease  of  £20,639,000,  and  the  fourth  quarter 
a  decrease  of  £40,076,000.  All  these  clearings  record  an  in- 
crease for  the  first  quarter  of  the  year.  Birmingham  and 
Bristol  also  record  an  increase  for  the  second  quarter,  Bristol 
a  small  increase  in  the  fourth  quarter,  the  others  a  decrease 
for  the  remaining  quarters. 

The  following  changes  were  made  in  the  Bank  of  England's 
rate  of  discount  and  the  deposit  rate  at  seven  days'  notice,  in 
the  area  of  the  County  of  London,  during  the  year  : — 
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Abstract  of  Records  to  Date. 


£ 
131,042,000 
445.419.000 


Record  day — Wednesday,  October  30,  1912    .... 

Record  week — Week  ended  July  1,  1914    

Record  month — July,  1914    1,546,032,000 

Record  year — 1913 16.436,404,000 

P.  W.   M. 


Letters  of  allotment  for  the  issue  of  £1,000,000  Grand  Trunk 
Railway  Co.  of  Canada  three-year  5$  peT  cent,  secured  notes 
have  been  posted. 

Major  H.  L.  Sapte  has  been  elected  chairman  of  the  Eldorado 
Banket  Crold  Mining  Co.  in  the  place  of  the  late  Mr.  R.  G. 
Fricker,  and  Mr.  H.  C.  Porter  has  been  elected  to  a  seat  on 
the  board. 

The  directors  of  the  British  Bank  of  Northern  Commerce. 
Ltd.,  have  appointed  Mr.  G.  L.  d'Abo  as  the  manager  of  the 
bank,  Mr.  Rutherford  having  resu~ied  service  under  the 
London  City  and  Midland   Bank,  Ltd. 


letters  to  the  i£oitor. 

GERMAN    "WEALTH." 

Sir, — I  cannot  help  thinking  that  you  take  a  more 
sombre  view  of  the  financial  position  in  Germany  than 
is  justified.  Your  prediction  that  the  war  could  not  go 
on  till  the  end  of  the  year  without  bringing  all  the 
combatants  lace  to  lace  with  insolvency  has  not  been 
verified,  and  the  statement  that  the  German  Govern- 
ment had  created  fictitious  money  or  money  with  no 
basis  behind  it  has  not  been  borne  out. 

If  all  the  notes  of  the  Hank  of  England  outstanding 
were  presented  for  payment  to-morrow,  one-fourth 
would  have  to  go  without  gold.  The  ratio  of  gold  to 
liabilities  at  the  Bank  of  England  on  December  2 
(allowing  for  the  Government  debt  of  18  millions)  was 
1  to  5,  while  that  of  the  Rclchsbank  on  November  30 
was  s  to  14,  showing  a  very  favourable  comparison, 
and  leaving  still  more  room  for  the  issue  of  notes  by 
the  latter.  According  to  the  correspondent  of  the 
Globe,  100  marks  were  worth  54.50  florins  in  Holland 
on  December  15  (a  favourable  rate  of  exchange). 

This  seems  effectually  to  dispose  of  your  remark  as 
to  the  paper  money  being  inflated,  and  that  there  i> 
nothing  solid  behind  the  parade  of  credit  wealth. 

The  cast-iron  and  obsolete  system  imposed  by  the 
Bank  Act  upon  the  Bank  of  England  has  not  com- 
mended itself  to  the  astute  Teuton,  from  whom,  I  think, 
we  have  much  to  learn  in  the  matter  of  credit  devices, 
and  who,  very  rightly,  prefers  his  own  more  elastic 
system  of  basing  his  credit  on  the  broad  foundation  of 
snoods  while  at  the  same  time  keeping  a  strong  resen  e 
of  gold.  Before  the  war  Lombard  Street  financed 
Germanv  to  the  extent  of  700  millions  a  vear. 

Speaking  at  the  Bassishaw  Wardmote,   Mr.    Harvey 
Preen    said    it   was   not    generallv    appreciated   bv    City 
firms  that    at  the    end    of    July    everything,    including 
finance,  was  controlled  by  a  master  hand  in  Berlin. 
Yours   faithfully, 

W.    Griffiths. 

Kentish  Town,  December  28,   1914. 

[It  surprises  us  that  we  have  not  had  more  letters  ol 
a  tenor  similar  to  this.  Superficially  our  prediction 
seems  to  be  altogether  wrong,  but  in  reality  is  it  not 
the  truth  that  all  the  combatants  are  already  more  or 
less  face  to  face  with  insolvency,  and  that  a  prolonga- 
tion of  the  war  for  another  six  months  on  the  present 
scale  would  probably  bring  every  one  of  the  combatants 
within  easily  measurable  distance  of  insolvency?  The 
Allies,  by  supporting  each  other,  can  hold  out  longest, 
and  their  recuperative  forces  would  be  but  little  im- 
paired, but  it  does  not  follow  that  they  are  not  suffering 
now,  and  that  the  sufferings  after  the  peace,  were  that 
peace  to  come  even  within  the  present  month,  would 
not  call  for  an  exhibition  of  energy  in  enduring  afflic- 
tion such  as  mankind  has  hardly  ever  before  witnessed. 
As  to  the  position  of  Germany  and  the  state  of  infla- 
tion there,  the  writer  seems  to  labour  under  considerable 
misapprehension.  He  will  find  his  answer  in  the  issue 
of  the  19th  ult.  under  the  heading,  "  Germany's  Bluff 
of  Wealth."  It  was  there  explained  that  our  apparent 
stock  of  gold  was  not  our  real  one,  whereas  in  Germany 
all  the  gold  in  the  countrv  would  seem  to  have  been 
gathered  into  the  Reichsbank.  That  bank,  moreover, 
ha.;  a  liability  on  note  circulation  alone  of  more  than 
double  the  amount  of  its  cash  in  hand,  and  its  note 
circulation  does  not  by  many  millions  sterling  repre- 
sent the  paper  money  forced  into  circulation  through 
various  other  agencies.  Surely,  when  a  country  i 
compelled  to  emit  notes  of  a  nominal  exchangeabl 
value  of  sixpence  and  a  shilling  its  wealth  cannot  b 
very  manifest  even  to  its  own  inhabitants.  A  German 
banker  expounded  to  M.  Georges  Bourdon  last  year 
the  position  of  German  wealth,  and  the  writer  of  this 
letter  might  get  L'Enigme  Allemande,  and  study 
what  is  there  said  by  more  than  one  distinguished 
member  of  German  high  finance.  It  was  much  what 
has  been  again  and  again  insisted  upon  in  these 
columns — viz.,  that  the  new  wealth  of  Germany  has 
been     sunk     in     domestic     enterprises,    in     developing 
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factories,  mines,  forges,  shipyards,  and  so  on.  Ger- 
many consequently  had  little  power  over  the  wealth  of 
the  world  in  general  when  its  masters  decided  to  start 
a  war  of  conquest  with  a  view  to  the  dismemberment 
of  France  and  the  absorption  of  Belgium  and  Holland. 
She  had  few  paying  foreign  investments,  and  her 
foreign  trade  has  been  built  up  on  credit,  largely  British 
redit.  Now  a  large  proportion  of  the  German 
actories,    textile    and    metallic,    are    idle    owing    to   the 

stoppage  ol  the  empire's  foreign  trade,  so  that  capital 

s  for  the  present  lost.  The  foreign  trade  amounted 
in  the  first  half  of  1914  to  nearly  ,£520,000,000. 
In  the  second  half  has  it  amounted  to  a  tenth  of  that 
sum?  I  low  can  a  country  deprived  to  the  extent 
Germany  is  of  the  means  of  subsistence  by  the 
Stoppage  ol  its  foreign  commerce  be  other  than 
bankrupt  and  on  the  verge  of  starvation?  The  longer 
Germany   fights   the  more   destructive   of   hope    for   the 

future  becomes  her  position  among  the  great  nations 
if  the  world. — Ed.  | 


Continental    Memoranda. 


\i  cording  to  the  measures  now  definitely  adopted  for 
the  forthcoming  issue  of  municipal  bonds  in  Paris  it 
appears  that  the  amount  of  the  issue,  which  will  be 
made  open  and  without  any  fixed  period,  will  be 
_/,'5,t>oo,ooo,  out  of  which  the  State  has  undertaken  to 
subscribe  ^1,920, 000.  The  rate  of  interest  will  be  5^ 
per  cent,  net  I  and  exempt  from  all  taxation,  while 
the  bonds,  uniformly  repayable  in  one  year,  will  be 
of  two  classes,  one  to  bearer  and  the  other  nominative 
and  transferable  by  way  of  endorsement.  Large  sub- 
scriptions will  benefit  by  a  commission  of  J  per  cent,  for 
those  between  ,£4,000  to  £20, 000,  of  1  per  cent,  from 
,£.'20,000  to  £120,000,  and  of  i{  per  cent,  for  higher 
amounts. 

The  declaration  of  the  Protectorate  of  Egypt  by 
Great  Britain  will  naturally  have  an  immediate  effect 
on  the  financial  situation  of  Egypt,  which  up  to  the  pre- 
sent has  paid  Turkey  an  annual  tribute  of  about 
£675,000,  this  sum  having  been  hypothecated  for  the 
service  of  several  Turkish  loans,  the  principal  holders 
6f  which  are  French  and  English  capitalists.  As  long 
as  any  part  of  the  three  loans  guaranteed  on  the  tribute 
remains  due  this  Will  continue  to  t)c  paid  for  their 
service  by  the  Egyptian  Administration,  which  will 
remit  the  annual  sums  as  before  to  Messrs.  Rothschild 
and  the  Hank  of  England,  and  it  will  not  be  possible  for 
ihe  Turks  to  intercept  these  payments. 


Insurance    News. 

It  is  announced  by  the  London  Life  Association,  Ltd., 
that  the  nctt  amount  of  insurances  effected  during  1914 
was  £814,958,  in  addition  to  which  the  nett  endow- 
ments certain  came  to  £88,178,  making  the  total  new- 
business  £903, 136.  This  showed  an  increase  of  DO  less 
than  £300,000,  or  nearly  60  per  cent,  in  the  life  insur- 
ance business  done  compared  with  the  figures  of  1913. 
Another  office  which  has  given  its  new  business,  viz., 
the  National  Mutual  Life  Assurance  Society,  took  over 
£400,000  of  new  risks,  but  we  have  do  figures  with 
which  to  make  comparison.  Nor  does  the  Star  Life 
Assurance  Society  tell  us  more  than  that  1,836  policies, 
insuring  £1,086,574,  Uirt'  issued  last  year.  This  is 
the  figure  alter  deducting  reassurances,  and  the  vield 
In  new  annual  premiums  is  £38,497.  The  Equitable 
Life  Assurance  Society  (the  "  Old  Equitable  ")  issued 
350  policies  during  1914,  assuring  the  sum  of  £406,053 
and  deferred  annuities  ol  £i,<>7<'  per  annum,  at  single 
and  annual  premiums  of  £7,534  and  £17,654  respec- 
tively, after  deducting  re-assuranees.  In  addition,  it 
granted  31  immediate  annuities,  securing  £1,824  lH'r 
annum,  for  which  the  consideration  received  was 
£23,0$$.  The  claims  amounted  to  £295,000,  and  Were 
well  within  the  expected  amount. 

Fair  progress  is  shown  in  the  report  of  the  Salvation 
Army  Assurance  Societ)  in  both  the  industrial  an. I 
ordinary  branches.  Comparing  the  premium  income 
for   the  year  ended  June  30  with   that  of  the  previous 


year,  there  is  an  increase  ol  £34,788  at  £364,408,  the 
total  income  being  £403,986— an  increase  of  £41,618. 
In  the  ordinary  bran*  h  5,859  policies  were  issued  a 
ing  the  sum  of  £272,402,  and  producing  a  new  annual 
premium  income  of  £12,121,  while  in  the  industrial 
section  205,504  policies  were  issued  for  £1,887,420. 
As  the  result  of  the  year's  operations,  the  sum  of 
£97,507  has  been  added  to  the  assurance  funds,  bring- 
ing the  total  up  to  £978,722.  Of  this  sum  £390,298 
is  sunk  in  mortgages,  £59,4-23  of  it  outside  the  king- 
dom, £115,585  is  in  foreign  Government  securities, 
and  £185,094  in  railway   ordinary   stocks. 


MINING    NEWS. 

Business  in  mining  shares  has  been  very  quiet  this 
week,  owing  to  the  holidays  and  the  coming  re- 
opening ol  the  House.  One  of  the  most  interesting 
features  has  been  a  sharp  reaction  in  De  Beers  de- 
ferred, which  after  having  risen  to  ioj|  on  the  report 
relapsed  to  9J  on  the  passing  of  the  interim  dividend. 
Chartered]  have  also  been  weak,  but  Kand  Mines  have 
been  supported.  Randfontein  Estates  remained  at  4 
in  spite  of  the  passing  of  the  dividend.  Transvaal 
Gold  Mining  Estates  weakened  owing  to  a  mishap  at 
the  mine. 

Tin  shares  have  been  firm,  especially  Siamese  Tins, 
which  have  risen  from  z\  to  2\\.  Copper  shares  have 
moved  irregularly,  Rio  Tintos,  after  touching  57  and 
58,  closing  at  57J.  Amalgamateds  have  fluctuated 
between  51  ]  and  53. 

Rhodesian  Mineral  Output. — The  British  South  Africa 
Company  announces  that  the  production  of  gold  in  Southern 
Rhodesia  last  month  amounted  to  £311,711,  as  compared  with 
£239,036  in  the  same  month  of  last  year.  We  append  a  table 
showing  the  production  for  each  month  since  January,  1910: 


Month. 

1910. 

191 1. 

1912. 

1913. 

1914. 

£ 

£ 

£ 

£ 

£ 

January    .. 

"7.5" 

207,903 

214,918 

220,776 

249,032 

February. . 

203,888 

203,055 

209,744 

208,744 

239,888 

March   .... 

228,385 

231,947 

215,102 

257,797 

I73.2J6 

228,213 

221,296 

221,476 

241,098 

295.907 

211,413 

234,407 

242.452 

290,062 

July    

214,709 

215.347 

226,867 

241,303 

306,421 

195.233 

237.5c/ 

240,314 

249,301 

320,670 

August  .... 

19 '423 

243.712 

239,077 

250,576 

3'6,97» 

September 

178,950 

225,777 

230,573 

250.429 

30939* 

October    . . 

234,928 

218,862 

230,072 

247.068 

337.241 

November 

240,573 

214,040 

225,957 

239,036 

311.711 

Dece  ruber 

199,500 

217,026 

218,661 

254.687 

Totals 

2,568,201 

2,647,894 

2,707,368 

2.903,267 

3.270,53" 

The  number  of  producers  last  month  was  198  against  210  in 
October;  and  the  output  of  other  metals  was  15.023  ounces  of 
silver,  294  tons  of  asbestos,  5  tons  of  lead,  29,614  tons  of  coal,  255 
tons  of  copper,  and  65  carats  (value  £243)  of  diamonds. 

West  African  Gold  Retcrns. — Returns  compiled  by  the 
West  African  Chamber  of  Mines  show  that  the  production  of  eold 
last  month  amounted  to  £154,674,  the  second  highest  total  on 
record.  As  compared  with  November,  1913,  the  output  shows 
an  increase  of  £21,980.  For  the  eleven  months  of  the  year  the 
output  shows  an  increase  of  £72,117.  The  following  table  shows 
the  monthly  output  since  January,  iqio  : — 


- 

1914. 

1913. 

1912. 

191 1. 

1910. 

J  in. 

£ 
128,862 

144,262 

£ 

107,262 

66,107 

68.469 

Feb.    .. 

1:3.169 

•37,038 

102,270 

63,081 

Mar.    .. 

131.392 

150,160 

•11,376 

t>7*>:> 

67.069 

April  . . 
May    . . 

'31,697 

146,220 

"4.796 

7..SV1 

•  45.227 

142,617 

115,678 

96,409 

&2 

1  DM 
July    .. 

147,289 

•25,764 

••4,697 

92.174 

151.923 

•32.956 

127,800 

9'. 955 

J8,55< 

Aug.    .. 

150,386 

126,090 

•36,407 

•OJ.7S3 

57.7' 3 
47.74* 

Sept.   .. 

>54,3>6 

•32.394 

■42.397 

•09,039 

Oct.     .  . 

1^9,410 

•37.153 

•42,4>4 

109.503 

5S.046 

Nov.  . . 
Deo.    .. 

'54,674 

•32.694 
•27.47* 

•37.700 
I44.3S2 

99.299 
W.5-9 

6«,737 

Totals 

1,579,345 

1,634,700 

■  .  497, 1 79 

1,069,44-- 

753.9*5 

FUUURA     Dkkf. — In     the     12   months    ended    September   30 

668,530  n  treated,  as  compared  with  647,550  tons,  the 

yield    being    £1,236,632,    or    37s.    per   ton,   against   41s.   6d.    in 

:.     The  profit  per  ton  was  10a.  od.,  against  21s.  <;d.,  and 

the  total   working  profit  was  £(153.101,  against  £600,214.     The 

Dett  profit  comes  out  at  £(150,554,  which,  together  with  £. 

brought   forward,   ,vc,    makes   a   total   o(  Two  di»i- 

.   amounting  to   50  per  cent.,   have  again  been  paid,  and 

carried  for\*ml.      The  ore  reserves  have  decreased 

from  1,07.1, 400  ton-  to  1,8  1  "»ooo  tons,  valued  at  35s.  8d.  per  tin. 

I.ni'wKus   Yiki. — Nctt    profit!    in    the    year   ended    June   30 

amounted  to  £32,249,  or  £2,300  more  than  in  the  preceding  12 

With    the    sum    brought    in    the    total    available   is 

£■135,086,  of  which  £12,206  is  allowed  for  depreciation,  leaving 
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£122,880,  which  is  carried  forward.  It  had  been  the  intention 
of  the  board,  as  stated  in  July,  to  recommend  a  dividend,  but 
in  view  of  the  war  the  directors  propose  to  conserve  the  com- 
pany's resources.  As  soon,  however,  as  the  general  position 
seems  to  justify  it  an  interim  dividend  out  of  the  current  year's 
profits  will  be  declared. 

Bantjes. — Owing  to  heavy  rains,  a  portion  of  the  main  shaft 
recently  collapsed,  and  it  is  anticipated  that  the  output  will 
be  interrupted  to  a  considerable  extent  for  several  weeks  for 
the  damage  to  be  repaired.  This  mishap  is  especially  unfor- 
tunate, because  the  grade  and  recovery  position,  which  were 
bad  in  November,  had  recently  returned  to  normal. 

Frank  Smith  Diamond. — There  was  a  loss  on  working  in  the 
year  ended  June  30  of  £7,278,  but  the  loss  shown  in  the  balance- 
sheet  is  .£17,507,  which  is  arrived  at  after  writing  off  ,£8,728 
for  depreciation  and  £1,501  for  development,  &c.  Work  was 
suspended  on  the  outbreak  of  war.  The  company  has  had  to 
obtain  advances  to  meet  working  expenses,  and  it  is  therefore 
proposed  to  increase  the  borrowing  powers  of  the  directors  to 
£joo,ooo. 

Orovii.i.e  Dredging. — The  report  for  the  period  from  July  1, 
1 9 1 3,  to  September  30  last  states  that  the  American  company  re- 
sumed the  payment  of  dividends  in  February  last.  A  profit  of 
£32.337  is  shown,  making,  with  the  sum  brought  in,  £35,736. 
Deducting  the  two  dividends,  amounting  to  is.  per  share,  there 
remains  £4,254.  An  amount  of  £6,610,  representing  nett  profit 
on  the  flotation  of  the  Nechi  Mines  (Colombia),  is  expected  to 
be  realised  in  cash  and  to  come  into  the  accounts  in  the  current 
year.  The  further  dividend  of  6d.  per  share  which  the  direc- 
tors had  intended  to  pay  in  October  last  has  been  delayed, 
but  it  is  hoped  to  announce  a  dividend  at  the  meeting  to  be 
paid  early  in  the  new  year. 

Rexong  Tin  Dredging. — The  profits  for  the  year  to  June  30, 
after  setting  aside  £2,157  for  depreciation,  amounted  to 
£12,438.  The  preference  dividend  absorbed  £3,750,  leaving 
£8,688,  which  it  is  proposed  to  carry  forward.  Of  the  sum 
of  £7,935  received  in  premiums  on  shares  issued,  £5,517  has 
been  appropriated  for  writing  off  preliminary  expenses  and  pre- 
liminary  dredging   operations. 


What    Balance  Sheets  Tell. 
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GREAT  INDIAN   PENINSULA  RAILWAY   CO. 

During  the  half-year  ended  September  30  the  steady  in- 
crease of  traffic  experienced  in  the  past  two  or  three  years  was 
not  maintained.  The  almost  entire  absence  of  winter  rains 
brought  about  a  state  of  famine  over  a  large  tract  of  country 
served  by  the  railway,  and  there  was  a  serious  deficiency  in 
wheats  and  oilseeds,  on  the  export  of  which  depend  largely  the 
gross  earnings  for  this  half  of  the  year.  Turning  to  the 
actual  figures,  gross  earnings  were  Rs.  22,64,903  down  at 
Rs.  3,84,98,523,  the  decrease  of  Rs.  27,62,185  in  goods  traffic 
being  more  than  sufficient  to  offset  the  larger  incomes  from  the 
other  sub-divisions,  lixpenditure  showed  a  further  large  in- 
crease of  Rs.  48,26,436  at  Rs.  3,02,22,495,  owinsi  to  the  heavier 
outlay  incurred  under  maintenance  of  ways  and  works,  loco- 
motion expenses  and  carriage  and  wagon  expenses,  in  pursu- 
ance of  the  policy  of  pushing  on  with  much-needed  improve- 
ments to  the  system.  Happily,  the  directors  say  that  this 
does  not  signify  any  large  permanent  increase  in  the  working 
of  the  railway.  As  a  result  the  nett  revenue  was 
lis;  70,91,339,  or  46.15  per  cent.,  lower  at  Rs.  82,76,028,  giving 
Rs.  74,95,194  available  for  distribution  after  the  deduction  of 
Rs.  7,80,834  due  to  State  lines.  Out  of  this,  fixed  charges, 
absorbing  Rs.  6,67,648  more  at  Rs.  1,35,20,988,  have  to  be  met, 
thereby  leaving  a  deficit  of  Rs.  60,25,794  as  against  a  surplus 
of  Rs.  13,95,105  in  1913.  Capital  expenditure  during  the  six 
months  amounted  to  Rs.  1,43,92,035,  consisting  of 
Rs.  94,19,943  on  lines  open  for  traffic,  Rs.  21,24,480  on  lines 
in  course  of  construction,  and  Rs.  28,47,612  on  working  stock. 
Development  work  and  repairs  are  being  hurried  on,  but  the 
expenses  during  the  current  six  months  are  expected  to  show 
a  marked  improvement,  as  such  work  can  be  done  more  economi- 
cally and  with  greater  safety  when  traffic  is  slack. 

BRAZIL    GREAT    SOUTHERN    RAILWAY    CO.,    LTD. 

The  accounts  for  1913,  only  just  available,  show  that  there 
has  been  a  continuous  increase  in  earnings,  brought  about,  as 
the  report  tells  us,  by  the  carrying  of  general  cargo.  Gross 
receipts  came  to  £1,577  more  at  £28,648,  and  as  the  expenditure 
was  slightly  reduced  at  £25,155  the  nett  income  of  £3,493  was 
£2,010  better.  F"rom  the  revenue  of  the  extension  to  San 
Berja  the  company  obtained  £634,  and,  including  this  and 
various  miscellaneous  receipts,  the  nett  balance  was  £3,259  up 
at  £4,350.  Although  no  interest  has  yet  been  received  from 
the  Brazilian  Government  in  respect  of  its  guarantee,  in  spite 
of  representations  by  the  Foreign  Office,  the  amount  due — viz., 
£40,500 — has  been  taken  into  account,  making  the  whole  avail- 
able balance  £45,002,  or  £3,298  more.  After  providing  for 
debenture  interest,  flood  loan  bonds,  &c,  there  was  a  surplus 
of  £14,874,  as  against  £12,231  in  1912,  and  as  this  is  not  avail- 
able in  cash,  no  charge  has  been  made  against  it,  but  it  has 
been  added  to  the  nett  revenue  account,  raising  that  to  £32,416. 
The  interest  due  on  August  1,  1913,  was  paid  out  of  the  com- 
pany's resources,  and  since  then  a  receiver  has  been  appointed 
for  the  protection  of  the  debenture-holders.  The  works  in 
connection  with  the  International  Bridge  were  stopped,  owing 
to  the  abnormal  floods, .and  have  only  proceeded  intermittently 
during  the  last  few  months,  but  it  is  stated  that,  siven  fine 
weather,  two  months  would  see  their  completion.       There  has 


been  a  serious  falling  off  in  traffic  during  the  year  just  closed, 
but  instructions  have  been  given  to  economise  in  every  possible 
direction  in  order  to  keep  working  expenses,  if  possible,  within 
the  revenue  of  the  railway. 

NEWCASTLE     BREWERIES,     LTD. 

The  declaration  of  war  caused  an  immediate  and  serious  drop 
in  this  company's  business,  and  the  three  months'  bad  trading 
so  offset  the  earlier  results  that  there  was  a  decrease  of  £4, 1 1 7 
to  £150,108  in  the  gross  profits  for  the  year  ended  October  31. 
Repairs  and  alterations  to  properties  required  £8,779  less,  but 
allowances  for  depreciation  were  ^5,616  higher,  and  rents  pay- 
able took  £2,476  more,  so  that  the  nett  profit  was  still  £2,821 
lower  at  £56,067.  Including  £9,785  more  at  £20,724  brought 
in,  the  amount  available  was  £6,266  up  at  £73,874,  and  out  of 
this  the  dividend  is  again  made  up  to  8  per  cent.  The  general 
reserve,  the  leases  depreciation  fund,  and  the  reserve  for  lost 
licences  have  been  consolidaTed,  and  by  this  year's  appropria- 
tion of  £13,468,  against  an  aggregate  of  £17,385  a  year  ago, 
the  total  is  raised  to  £200,000.  Then  £16,964  is  put  by  to  meet 
the  cost  of  brewery  extension,  £500  less  at  £1,000  is  added  to  the 
debentures  redemption  account,  and  £1,000  subscribed  to  war 
and  hospital  funds,  leaving  £7,281  less  at  £13,442  to  be  carried 
forward.  Considerable  alterations  have  been  made  in  the  pro- 
perty accounts  as  a  result  of  a  recent  valuation  by  which  good- 
will was  eliminated,  so  that  comparisons  of  these  items  must  be 
left  for  another  year,  but  cash  and  bills  have  been  reduced  by 
£7,709  to  £24,164.  It  is  anticipated  that  the  new  beer  tax  will 
cause  a  further  considerable  decrease  in  trading — nous  verroas. 
ARNOLD,  PERRETT  AND  CO.,  LTD. 

The  outbreak  of  war  seriously  affected  the  last  two  months, 
usually  the  busiest  and  most  profitable,  of  the  company's  year, 
while  the  season's  trade  at  Woolacombe  Bay  Hotel  was  practic- 
ally ruined.  As  a  result  of  the  alteration  of  the  accounts,  com- 
parisons are  hardly  possible,  but  the  report  says  that,  for  the 
above  reasons,  and  on  account  of  considerable  increases  in  the 
income-tax  and  compensation  fund  charges,  nett  profits  for  the 
12  months  ended  September  30  were  £1,256  lower  at  £22,098. 
After  meeting  debenture  interest  there  was  a  surplus  of  £8,206, 
making,  with  £2,063  brought  in,  £10,269  available.  This 
would  have  permitted  the  payment  of  the  preference  dividend, 
but  in  view  of  what  they  may  have  to  face  in  the  current  year, 
the  directors  prefer  to  carry  the  whole  sum  forward.  Cash  is 
£9,404  down  at  £3,492. 

CITIES   SERVICE  CO. 

Apparently  this  company  has  altered  the  date  of  closing  its. 
books  from  February  28  to  November  30,  and  it  is  therefore 
impossible  to  make  any  comparison  of  the  figures.  Nominally 
it  is  a  gas  and  electric  lighting  undertaking,  but  it  is  also  in- 
terested in  oil,  and  the  directors  say  that  but  for  the  falling 
off  in  the  production,  sales,  and  receipts,  the  earnings  for  Novem- 
ber Would  have  been  $30,000  more.  Since  the  outbreak  of  war 
the  export  of  oii  has  fallen  off,  owing  to  the  reduced  means  of 
transportation  overseas,  and  the  refineries  have  been  unable 
to  take  even  half  of  the  quantity  they  were  taking  before  the 
war,  with  the  result  that  the  price  fell  to  half  what  it  was  12 
months  ago.  According  to  latest  advices,  however,  the  situ:i 
tion  is  improving,  as  the  refineries  are  now  taking  75  per  cent, 
of  the  company's  output,  and  in  other  departments  of  the  com- 
pany's activities  conditions  are  normal.  Gross  earnings  for  the 
year  amounted  to  $3,943,507,  and  the  nett  earnings -after  pro- 
viding for  interest  on  notes  were  $3,426,413,  of  which  the  pre- 
ferred stock  dividends  for  eleven  months  took  $1,641,983.  Divi- 
dends have  been  paid  on  the  common  stock  to  June  30,  absorb- 
ing $536,504,  and  the  surplus  is  increased  by  $1,247,925  to 
$3,215,487. 
ANGOSTURA  BITTERS  (DR.  J.  G.  B.  SIEGERT  AND  SONS),  LTD. 

The  business  of  this  company  has  so  far  suffered  less  in 
I-^ngland  and  the  Colonies  than  might  have  been  anticipated,  but, 
generally  speaking,  the  war  seriously  interfered  with  the  trad- 
ing done  in  the  last  two  months  of  the  year  ended  September  30. 
Sales  to  Austria  and  Germany  have,  of  course,  entirely  ceased, 
and  the  consumption  in  other  parts  of  the  Continent  has  been 
greatly  reduced,  with  the  result  that  gross  profits  were  £3,945 
lower  at. £21. 821.  Nett  profits,  after  setting  aside  £1,675  'ess  at 
£3,411  for  advertising,  &c,  and  £1,207  to  reserve,  against 
£1,583  to  that  account,  and  £1,500  to  the  contingencies  fund, 
were  slightly  higher  at  £10,861.  Including  £1,522  brought  in. 
there  was  £12,383  available,  out  of  which  a  dividend  of  b'/i 
per  cent,  is  again  paid  on  the  ordinary  shares  and  £1,333  's 
carried  forward.  Investments  have  risen  by  £8,566  to  £13,35-2. 
but  cash  is  £6,935  down  at  £7,527. 


Mississippi  River  Power  Co. — Operating  results  for  Novem- 
ber, nett,  $101,184,  making  aggregate  of  $1,164,941  for  first 
eleven  months  of  last  year. 

Costa  Rica  Electric  Light  and  Traction  Co.,  Ltd. — Nett 
earnings  for  the  year  ended  June  30  were  £2,476  up  at  £26,352, 
and  the  surplus  profit  was  £719  higher  at  £8,057,  'ne  whole  of 
which  is  carried  to  the  "  discount  and  commission  on  debentures 
issues  "  account.  The  company  continues  to  increase  its  serving 
capacity,  the  number  of  lamps  installed  in  the  lighting  depart- 
ment having  risen  by  11  per  cent,  and  the  power  supply,  in- 
cluding heaters  and  cookers,  by  40  per  cent.  During  the  year 
£20,050  5  per  cent,  debentures  were  issued,  raising  the  total 
to  £187,750.  Properties  and  concessions  account  comes  to 
£4.1169  more  at  £411.165.  while  a  lean  of  £14,278  owed  by  the 
company  has  been  repaid.  It  is  reported  that  returns  so  far 
have  not  been  adversely  affected  by  the  present  crisis,  and  if 
the  question  of  exchange  can  be  settled  the  directors  are  con- 
fident that  steady  progress   will  be  mnintained. 


ANL'ARV    2,     1915. 
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COMPANY  MEETINGS. 


AUSTRALIAN    PASTORAL. 


The  ordinary  general  meeting  of  the  Australian  V 
Ltd.,  was  held   on  Tuesday  at  the  Cannon  Street  Hotel,  E.G., 
\Ii.    Francis  A.   Keating  presiding. 

The  Secretary  (Mr.   C.   Bright]  having  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report, 

The  Chairman  said:  It  is  pleasant  to  be  able  to  congratu- 
late  you  an  a  very  good  year's  work  and  on  the  achievement 
of  the  highest  profit  we  have  yet  reached.  Our  previous  highest 
n  191 1,  when  wo  made  ,£150,571  against  the  £169,117 
shown  in  our  present  accounts,  so  that  this  year  we  have 
established  a  new  record,  which  it  will  be  our  ambition  to 
again  surpass  in  some  succeeding  year.  The  excellent  result 
We  i»>w  show  is  due  to  a  good  season,  good  prices,  and  excep- 
tionally .large  sales  of  stock.  The  weather,  of  course,  in  an 
industry  like  ours  is  always  a  vital  factor,  and  last  year  it 
was,  generally  speaking,  satisfactory.  In  the  year  now  cur- 
rent the  season  in  many  parts  of  Australia,  especially  in  the 
west  of  New  South  Wales  and  in  Riverina,  has  been  very  un- 
favourable, and  not  only  have  heavy  losses  of  sheep  occurred 
in  tliose  parts,  but  the  crops  are  almost  a  total  failure.  In 
the  north  of  New  South  Wales,  however,  and  in  Queensland, 
where  our  properties  are  situated,  the  conditions  are  better, 
and  although  this  year,  as  in  the  year  before,  we  have  had  a 
dry  spring,  none  of  our  stations  except  Warenda  and,  to  a 
extent,  Warbreccan  are  at  all  seriously  affected. 
Looking  at  our  properties  as  a  whole,  I  may  say  this  year, 
M  I  said  last,  that  if  we  get  the  usual  rains  between  now  and 
March  there  is  no  reason  why  the  season  should  not  again  be 
a  good  one.  In  this  opinion  I  am  supported  by  a  cable  re- 
ceived a  few  days  ago  from  our  manager,  Mr.  Young.  A  good 
season,  of  course,  reflects  itself  in  the  quantity  of  wool  we 
produce,  and  in  the  quantity  of  stock  we  are  able  to  fatten  and 
sell.  Upon  these  two  factors  our  annual  profit  depends,  and 
when  the  prices  at  which  we  sell  our  wool  and  stock  are  also 
satisfactory  a  prosperous  year  is  the  natural  result.  Taking 
wool  first,  we  produced,  as  I  indicated  last  year  was  probable, 
a  rather  larger  quantity,  our  clip  having  amounted  to  9,837 
bales,  against  9,628  bales  in  the  previous  year.  In  spite  of  this, 
liowever,  our  income  from  wool  is  lower  by  ,£20,000,  the  total 
being  £140,481  this  year,  against  £160,907  last  year.  Half  this 
difference  is  accounted  for  by  a  reduction  of  about  £1  a  bale 
in  the  average  price  realised  for  the  wool,  and  the  other  half 
by  the  fact  that  this  year  had  to  bear  a  debit  of  nearly  £3,000 
for  over-valuation  of  the  previous  year's  clip,  while  that  year 
bad  the  benefit  of  a  credit  of  £7,000,  due  to  an  under-valuation 
of  the  191 1 -12  clip.  In  the  year  now  current  we  expect  to 
produce  a  substantially  larger  clip — perhaps  2,000  bales  larger 
— than  last  year,  but  it  is  very  difficult  to  say  what  our  com- 
parative wool  revenue  will  be,  owing  to  the  uncertainty  as  to 
the  prices  which  merino  wool  is  likely  to  fetch.  For  crossbred 
wools  suitable  for  the  manufacture  of  khaki  there  is  at  present 
an  enormous  demand,  and  prices  are  substantially  higher  than 
they  were  before  the  war  ;  but  for  merino  wool,  which  we  pro- 
duce, and  which  is  used  mostly  for  finer  fabrics,  the  market 
is  correspondingly  depressed.  In  the  first  sales  after  the  war 
merino  held  its  own  remarkably  well,  and  for  over  3,000  bales 
sold  up  to  October  we  obtained  nearly  as  good  prices  as  the 
average  of  last  year.  The  November  sales,  however,  showed 
a  heavy  fall  for  this  class  of  wool,  the  home  market  being  its 
only  support,  and  American  and  Continental  buyers  being  shut 
out  by  an  order  of  the  Hoard  of  Trade  prohibiting  the  export 
of  both  crossbred  and  merino  wool  even  to  Allied  or  neutral 
countries.  How  far  this  prohibition  will  in  the  case  of  merino 
wool  be  continued  indefinitely  I  cannot  say,  but  as  wool  of  this 
dass  is  not  required  for  khaki  some  relaxation  would  be  only 
reasonable.  In  respect  of  stock  sales,  which  are  our  second 
great  source  of  income,  the  past  year  has  been  conspicuous  both 
for  tin-  number  of  stock  sold  having  been  larger  than  ever  before 
and  tor  the  prices  obtained  having  been  higher.  We  sold  alto- 
gether 163,000  sheep  and  10,000  cattle,  against  129,000  sheep 
uid  12.500  cattle  sold  in  tin-  previous  year,  and  the  average 
price  obi  lined  was  14s.  2d.  a  .bead  for  sheep  and  £7  8s.  6d. 
■  bead  for  cattle,  against  11s.  1  id.  and  £5  19s.  in  the  previous 
year.  Altogether  from  our  sales  of  suxk  we  received  this  year 
0O0,  against  £150.000  1  aM  vear.  and  as  we  this  veil  bought 
1  1  the  extent  of  only  £21,000,  against  £ji,ooo  worth 
bought  last  year,  the  nett  difference  in  favour  of  this  year 
li  i-  amounted  to  £55,000.  In  the  current  year  it  is  not  probable 
tint  our  StOCk  sales  will  be  as  large  as  thev  were  1  ,-: 
but  thev  will,  I  think,  again  be  on  a  satislai  t  ry  scale,  Fortu- 
n  itelv,  this  branch  of  our  revenue  is  not  likely  to  be  affected, 
il  is,  by  the  war,  and  I  therefore  think  that,  taking  a 
d  view  of  our  prospects,  we  can  look  forward  to  a  year 
which,  if  it  does  not  show  profits  as  large  as  those 
ol  last  vear,  will  still  give  us  good  results.  Alter  referring 
to  the  wanking  of  the  individual  stations,  the  Chair- 
in  in  proceeded  to  deal  with  the  accounts,  and  pointed  out  that 
tli.-  ■linings  amounted    to    £318,569,  00  more   than    Ul 

the  previous  vear.  in  the  netl  profit  of^ £169,417,  which  was 
•qua!  to  over  18  per  cent,  on  the  capital,  thev  were  distributing 
"nlv    £74°oo   in  a  dividend  of  8   per  cent,    and    I 

o   to    the     various     reserves,     The     book     r< 
amounted  to  £415.000,  of  which  £150,000  was  invested  • 

the    business.      Altogether    he    tli  balance-sheet    offered 

'•■  at   and  satisfactory   evii  the  souadpeM  ol   tlu 

company's    position. 

Mr.    Cosmo    Kevin    seconded    the   motion,    which    was   carried 

unanimously, 


PEKIN    SYNDICATE. 

The  ordinary  general  meeting  of  the  members  of  the  Pekin 
Syndicate,  Ltd.,  was  held  on  Wednesday  at  Cannon  Street 
Hotel,  E.C.,  M.  Rend  de  Cerenville  presiding. 

The  Assistant  Secretary  (Mr.  H.  W.  Perry)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  On  account  of  the  war  and  of  the 
strained  and  disturbed  situation  which  preceded  and  has 
followed  the  present  crisis  the  number  <jf  directors  attending 
this  meeting  is  exceptionally  small.  Count  du  Cbaylard  has 
been  obliged,  through  private  duties,  to  remain  in  France, 
while  Count  de  Seguicr,  as  a  captain  in  the  French  Artillery, 
is  busy  on  the  fighting  line  somewhere  in  the  region  of  the 
Aisne.  Lord  Carrick,  whom  we  had  been  glad  to  appoint 
chairman  recently,  and  who  is  likewise  performing  military 
duties,  has  found  it  necessary,  much  to  our  regret,  to  resign 
for  personal  reasons.  Two  directors,  Mr.  Chantrey  Incbbald 
and  Mr.  Charles  Victor,  have  retired  from  the  board.  The 
former  had  acquired  a  great  experience  of  Chinese  affairs  in  the 
employ  of  a  leading  French  bank,  and  had  afterwards  been 
appointed  London  manager  of  another  leading  foreign  bank. 
Therefore,  on  more  than  one  occasion  his  advice  was  most  useful 
to  the  company.  Mr.  Victor,  well  known  on  the  other  side  of 
the  Channel  as  a  man  of  wide  financial  experience  and  tireless 
perseverance,  has  played  a  most  important  part  introducing 
into  the  French  market  the  Shansi  shares,  and  has  never  ceased 
to  secure  for  the  company  »he  support  of  a  large  body  of  share- 
holders. I  am  sure  you  will  accord  both  these  gentlemen  a 
hearty  vote  of  thanks  for  their  services.  With  your  permission 
I  propose  to  adopt  the  customary  practice  of  considering  the 
report  and  account  as  read.  It  will  be  remembered  that  in  the 
report  of  the  joint  consulting  and  mining  engineers  a  year  ago 
reference  was  made  to  the  disease  known  as  "  Miner's  Worm," 
which  had  obtained  a  hold  at  the  mines,  and  it  was  stated  that 
strenuous  efforts  were  being  made  to  eradicate  it.  The  directors 
are  glad  to  be  able  to  state  that  a  recent  report  from  the  medical 
officer  at  the  mines  certifies  that  the  disease  has  now  been 
entirely  eradicated,  and  that  no  new  case,  among  either  the 
native  or  foreign  staffs,  has  come  under  his  notice  since  the 
previous  report.  It  is  true,  as  mentioned  in  the  report,  that 
the  European  troubles  temporarily  interfere  with  our  affairs. 
For  instance,  our  sales  have  been  curtailed ;  part  of  the  staff 
have  joined  the  colours ;  our  colliers  have  been  chartered  by 
the  British  Admiralty ;  a  certain  amount  of  coal  has  been 
seized,  and,  of  course,  not  paid  for,  by  the  German  authorities 
in  Shantung ;  shipping  and  mail  facilities  between  Europe  and 
the  Far  East  have  been,  and  are,  either  stopped  or  delayed, 
but  the  company's  property  has  not  been,  and  is  not  likely  to  be, 
interfered  with.  There  is  no  sign  of  any  feeling  against 
foreigners,  and  it  is  to  be  expected  that  in  Chinese  as  well 
as  in  European  affairs  the  joint  British  and  French  interests 
will  ultimately  profit  by  a  better  notion  of  civilised  and  peace- 
ful methods,  such  as  the  Chinese  people,  for  historical  reasons, 
are  more  apt  than  anyone  else  to  appreciate  and  reciprocate. 
Some  shareholders,  I  understand,  are  somewhat  doubtful  as  to 
the  policy  which  has  been  recommended  by  the  board  in  the 
latest  annual  and  interim  report  of  a  closer  co-operation  between 
the  company  and  the  Chinese  authorities.  In  this  respect  I  am 
glad  to  say  that  negotiations  with  the  provincial  authorities  in 
view  of  facilitating  improved  working  conditions  and  extend- 
ing operations  which  have  been  in  progress  some  time  have  now 
reached  a  stage  when  a  satisfactory  settlement  may  be  confi- 
dently anticipated,  and  that  a  preliminary  agreement  to  this 
effect  has  already  been  signed,  particulars  of  which  cannot  be 
disclosed  until  negotiations  are  completed.  According  to  thi- 
news,  we  have  full  confidence  that  our  contract  with  the  Centra! 
and  Provincial  Government  wilt  be  made  to  work  more  smoothly 
than  ever,  and,  I  hope,  more  profitably.  The  directors  regret, 
however,  that  they  are  unable  to  recommend  the  distribution  of 
a  dividend.  No  one  can  foresee  the  development  of  the  present 
crisis  in  financial  affairs,  and  it  is,  therefore,  a  duty  more  im 
perative  than  ever  to  husband  the  company's  resources  until 
we  can  sail  in  smooth  waters  again,  and  not  to  enter  into  the 
dividend-paying  stage  at  a  time  when  older  and  more  firmly 
established  concerns  are  experiencing  difficulties  in  this  respect. 
We  received  last  week  a  cheque  for  £20,000  from  the  Govern 
ment  of  the  Republic  .pf  China,  the  interest  in  respect  of  coupon 
No.  19  due  January  1,  iqis,  on  the  Chinese  Government  Honan 
Railway  5  per  cent,  (gold)  loan.  It  is  especially  gratifying 
at  this  juncture,  and  at  the  present  time,  to  again  mention  that 
the  Chinese  Government  has  never  failed  to  fulfil  its  obliga- 
tions. I  propose: — "That  the  directors*  report  and  accounts 
made  up  to  June  30,  1914,  be  and  the  same  are  hereby  received 
and  adopted." 

Sir  Richard  D.  Awdrv,  E.C.B.  :  I  beg  to  second  that  resolu 
tion. 

After  several  questions  had  been  answered,  the  resolution  was 
carried. 

Mr.    Perks:    I   propose  :—"  That  in   future  further   informa 
tion  shall  be  given  in  the  profit  and  loss  account,  the  profit  or 
less  being  allocated  to  each  item  in  such  account.''     I  do  not 
want  a  whole  mass  of  figures,  but  where  you  have  separate  items 
I  want  those  sums  set  out. 

Mr  Hull  s  ooudad  the  resolution,  which  was  put  to  the  meet- 
ing  and  was  lost. 

Sir  K.  Awdry  :  Vow  acting  chairman  retires  by  rotation. 
and  I  move:—"  That  M.  Rene  de  Cerenville.  the  director  S*0 
retires  bv  rotation,  be  re-elected  a  director  of  the  company." 

The  Managing  Director  (M.  Andre  Berthelot)  seconded  the 
resolution. 
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The  Chairman,  in  reply  to  a  question,  said  that  the  directors 
were  absolutely  convinced  that  they  would  obtain  success,  but 
only  those  who  were  acquainted  with  the  Far  East  knew  of  the 
difficulties  they  had  had  with  the  Chinese  people.  If  they  stuck 
to  it,  he  was  convinced  that  their  patience,  which  the  directors 
had  shared  with  the  shareholders  for  many  years,  would  be 
rewarded. 

The  resolution  was  carried  unanimously. 


OROVILLE    DREDGING. 

The  fourth  ordinary  general  meeting  of  the  Oroville  Dredg- 
ing Co.,  Ltd.,  was  held  on  Wednesday  at  Salisbury  House, 
London  Wall,  E.C.,  Mr.  Frederick  W.  liaker,  Chairman  of  the 
■compan}7,  presiding. 

The  Secretary,  Mr.  Henry  Richards,  having  read  the  notice 
■  i. livening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  .said  :  The  audited  accounts  of  Oroville 
Dredging,  Ltd.,  the  American  company,  show  that  the  opera- 
ting profits  of  the  company  to  July  31,  1914,  amounted  to 
$129,691.  The  nett  balance,  after  adding  miscellaneous  earn- 
ings and  deducting  expenses  of  administration  in  London  and 
general  expenses  at  San  Francisco,  and  after  writing  off 
.¥42,900  for  dismantlement  of  dredges,  amounts  to  $73,903. 
The  total  nett  surplus  at  July  31,  1914,  after  payment  of  divi- 
dend of  $87,241  in  February  last,  amounted  to  $389,306.  In 
addition  to  holding  70,000  snares,  or  seven-tenths  of  the  total 
capital  of  the  Fato  Mines  of  Colombia,  Ltd.,  the  American 
Co.  holds  income  notes  of  the  Pato  Co.  which,  at  the  premium 
payable  and  interest  accrued  and  accruing,  will  eventually 
approximate  to  the  sum  of  ^.'300,000  before  these  notes  are  re- 
deemed, so  that  before  the  Pato  Co.  can  declare  dividends  to 
its  shareholders  it  will  have  to  redeem  the  notes  and  repay  to 
the  American  Co.  this  large  amount,  and  as  we  hold  more  than 
nine-tenths  of  the  issued  capital  of  the  American  Co.,  all 
moneys  received  by  the  American  Co.  in  respect  of  their  ad- 
vances to  the  Pato,  with  interest  and  premium,  will  eventually 
come  to  us  to  the  extent  of  nine-tenths  of  such  repayments,  and 
when  the  entire  advances,  with  premium  and  interest,  have 
been  repaid  we  shall  then  be  entitled  to  our  proportion — 
namely,  nine-tenths  of  70  per  cent,  of  the  dividends  paid  by 
the  Pato  Mines  of  Colombia,  Ltd.  Our  assets  at  the  begin- 
ning of  the  financial  year  consisted  of  our  holding  at  Oroville, 
estimated  to  have  a  nett  value  of  ^50,000  spread  over  a  life  of 
four  years,  our  interest  in  the  Pato  notes  and  interest  due  on 
these  notes,  and  our  holding  in  the  Pato  property  after  the 
redemption  of  the  notes.  These  assets  were  approximately 
worth  ^490,000.  During  the  year  under  review  we  have  added 
to  these  assets,  as  I  have  endeavoured  to  explain,  by  our  pro- 
portion of  the  additional  reserves  discovered  on  the  Pato  pro- 
perty, the  sum  of  ^£420,000,  and  by  the  acquisition  of  the 
Xechi  property  an  estimated  profit  on  our  proportion  of 
,£580,000,  making  together  ri, 000, 000  of  additional  value, 
which  has  been  added  to  our  assets  as  the  result  of  12  months' 
work.  I  anticipate  that  from  the  beginning  of  the  year  we 
shall  be  in  a  position  to  pay  you  regular  dividends  at  the  rate 
of  10  per  cent.,  derived  from  the  operation  of  the  Pato  and 
Oroville  properties,  and  from  the  spring  of  1916  I  anticipate 
that  the  combined  profits  of  the  three  properties,  on  the  assump- 
tion that  we  have  another  dredge  in  operation  at  Pato,  will  be 
as  follows: — ,£100,000  from  Pato,  ,£120,000  from  Xechi,  and 
approximately  ,£5,000  from  Oroville,  making  a  total  of 
,£225, 000,  sufficient  to  return  about  30  per  cent,  per  annum. 
I  see  no  reason  why,  now  that  our  Pato  property  is  being  well 
administered,  and  our  management  has  gained  the  necessary 
experience  for  successful  operation  in  a  tropical  climate,  we 
should  not  look  forward  with  confidence  to  a  continuous  and  in- 
creasing dividend  record.  In  any  event,  I  think  you  will 
agree  with  me  that  our  outlook,  as  compared  with  our  outlook 
three  years  ago,  is  a  very  different  one.  WTe  would  have  been 
in  a  position  to  have  paid  you  a  dividend  for  September,  as 
we  have  the  money  in  hand,  but  your  board  came  to  the  con- 
clusion that  it  would  be  a  much  more  conservative  policy  for 
us  to  apply  these  moneys  in  liquidating  our  indebtedness,  and 
to  postpone  the  declaration  of  a  dividend  for  the  last  quarter. 
I  hope  the  shareholders  will  endorse  the  policy  that  we  have 
adopted. 

Mr.  H.  D.  Boyle  seconded  the  resolution,  which  was  carried 
unanimously. 


STOCK     CONVERSION     AND     INVESTMENT 
TRUST. 

An  extraordinary  general  meeting  of  the  Stock  Conversion 
and  Investment  Trust,  Limited,  was  held  on  Wednesday  at 
Winchester  House,  Mr.  Nathaniel  Spens  (chairman  and  manag- 
ing director)  presiding. 

The  .Acting  Secretary  (Mr.  Thomas  Calder)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman,  in  the  course  of  his  remarks,  said  :  It  is 
nothing  but  a  grievous  disappointment  to  us  that  we  have  had 
to  face  circumstances  which  must  indubitably  have  a  consider- 
able effect  upon  the  company's  future.  Whether  necessarily 
that  effect  will  be  at  all  irrecoverable  I  would  not  like  to  say, 
but  I  do  imagine  that  it  is  quite  probable  that  the  same  reasons 
which  induced  us  to  think  that  for  our  dealing  business  we 
should  have  our  securities  reduced  to  nearer  current  values  than 
they  will  be  will  probably  have  to  be  considered  again.  You 
are  aware  that  a  scale  of  prices  has  been  fixed  under  which 
no  stocks  on   the  Stock  Exchange  can  be  sold.     I  am  not  one 


of  those  pessimists  who  consider  that  these  prices  have  been 
fixed  at  a  scale  much  below  what,  if  things  end  favourably,  we 
shall  see  prevail.  On  the  contrary,  I  am  inclined  to  believe 
that  the  experience  will  be  the  other  way.  There  is  reason  to 
think  that  the  prices  now  prevailing  for  British  Oovernment 
securities  show  that  we  are  discounting  certainly  the  results 
of  our  being  successful,  if  we  are  not  almost  being  forced  to 
look  as  if  people  were  discounting  the  results  of  our  being 
unsuccessful.  We  do  not  think  that  any  good  purpose  would 
be  served  by  attempting  to  revalue  our  securities  under  present 
conditions.  We  exist  for  the  purpose  of  distributing,  as  far  as 
we  honestly  and  properly  can,  our  income  among  these  who 
are  interested  in  it.  Our  desire  is  that  the  preference  share- 
holders should,  as  far  as  we  can  make  them  secure,  never  cease 
to  get  paid  their  dividend.  It  was  mainly  for  that  reason  that 
we  came  to  the  opinion  that  we  should  change  the  date  of  our 
balance.  At  December  31  we  had  always  a  very  large  amount 
of  accrued  dividend,  which  we  never  brought  into  account.  By 
taking  our  balance-sheet  at  August  31  we  have  not  such  a  large 
amount,  and  therefore  we  get  brought  in  more  fully  and  BlOle 
up  to  date  such  revenue  as  has  been  earned  at  that  time.  That 
is  an  advantage  which  only  arises  in  the  year  in  which  it 
happens,  but  we  thought  that  in  such  an  extraordinarily  excep- 
tional year  as  this  it  was  desirable  to  take  advantage  of  that, 
and,  with  the  exception  of  the  penny  which  we  recommend  to 
be  paid  to  the  annuity  shareholders  so  as  to  replace  them  in 
the  same  position  as  they  were  in  on  December  31,  1913,  the 
whole  of  that  balance  is  carried  forward.  When  we  had  made 
up  our  half-yearly  balance  everything  seemed  satisfactory.  It 
looked  as  if  we  should  be  able  to  meet  you  and  redeem  some 
portion  of  the  annuity  dividend  in  arrear,  if  not  the  whole  of 
it,  when  all  this  came  upon  us.  We  promise  you  that  everything 
we  can  do  we  shall  do  to  try  and  steer  the  company  through 
its  present  difficulties,  and  I  am  not  without  hopes  that  we  may 
be  enabled  to  do  so. 

Mr.  H.  W.  Forster,  M.P..  seconded  the  resolution,  which  was 
carried  unanimously. 

At  a  further  extraordinary  general  meeting  a  resolution  was 
passed  altering  the  articles  of  association. 


Critical  Index  to  New  Investments. 


Borough  of  Durban. 
An  issue  of  .£350,000  5  per  cent,  registered  stock, 
repayable  in  1929,  is  offered  for  subscription  through 
the  Standard  Bank  of  South  Africa.  The  stock  is  the 
first  instalment  of  a  loan  of  £960,000  authorised  for 
various  public  works,  including  extensions  of  water 
supply,  electric  lighting,  tramways,  telephone,  storm 
water  drainage,  &c. ,  and  is  secured  by  a  charge  on  the 
rents,  rates  and  revenues  of  the  borough.  Exclusive  of 
this  issue,  the  outstanding  debt  is  £3,300,000,  of 
which  £1,697,200  represents  the  capital  of  the  various 
trading  undertakings  owned  by  the  municipality,  while 
altogether  the  general  assets  are  valued  at  £4,985,061. 
Between  1910  and  1914  the  contributions  in  aid  of 
municipal  rates  from  these  undertakings  rose  from 
£42,969  to  £58,748,  and  for  the  current  year  are  esti- 
mated at  £61,539,  while  it  is  estimated  that  the  trade 
profit  for  1913-14  capitalised  on  a  4  per  cent,  basis 
would  be  sufficient  to  liquidate  the  whole  debt  of  the 
borough  with  a  surplus  of  £310,532.  Durban  is  the 
chief  port  of  South  Africa,  and  is  also  making  rapid 
strides  as  a  manufacturing  centre,  so  that  the  stock  is 
a  good  security.  The  price  asked  is  nominally  par,  but 
a  bonus  equal  to  three  months'  interest  will  be  paid  on 
March  31,  and  a  full  half-vear's  interest  on  June  30, 
although  the  final  instalment  of  60  per  cent,  is  not 
due  until  February  16,  and  the  discount  these  payments 
represent  bring  the  actual  cost  down  to  a  figure  which 
should  prove  attractive. 


MINING     OUTPUTS. 


Frontino  and  Bolivia. — Tons  milled,  2,208;  value,  £12,277. 

Great  Boulder  Perseverance. — Treated  19,930  tons  ;  value, 
£21,026. 

Kyshtim  Corporation. — Output  of  blister  copper,  675  tons. 

Mount  Lyell. — Produced  595  tons  blister  copper. 

Oroville  Dredging. — Gross  returns  week  Dec.  3,  $4,745  from  two 
dredges. 

Philippine  Dredges. —Three  dredges  produced  1,080  ozs.  gold. 
During  the  period  one  dredge  was  under  repair. 


The  Australian  Estates  and  Mortgage  Co.,  Ltd.,  has  received 
a  cable  from  their  Melbourne  office  reporting  rain  in  Queens- 
land as  follows: — Richmond,  1  in.  ;  Cloncurry,  i\  ins.  ;  Winton, 
ij  ins.  to  ij  ins.  ;  Clermont,  3  ins.  ;  and  Oharleville,  i\  ins. 
Partial  rains  have  also  fallen  at  Angledool,  Wee  Waa,  Treendle, 
Forbes,  and  Thackaringa  in  New  South  Wales. 
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The     Revenue. 


[.—AN  ACCOUNT  OF  THE  TOTAL  REVENUE  OF  THE  UNITED 
KINGDOM  in  the  undermentioned  periods  of  the  year  ending 
March  31,  1915,  as  compared  with  the  corresponding  periods 
of  the  preceding  year. 


Quarter   from  Oct.   1  to   Dec.  3?,  1914, 

Compared  with  the  corresponding 

quarter  of  the  preceding  year. 






lie,  &c-,  Duties         

Stamps        

Land  Tax     

House  Duty 

rty  and  Income  Tax  (including 

Super-Tax)  

1  and  Value  Duties        

1  Service 

aph  Service  

Telephone  Service  

Crown  Lands 

Receipts  from  Suez  Canal  Shares  and 

Sundry  Loans     

liaoellabeous       


ffl* 


3  c  a  >-. 


£ 
9.995-000 
10,763,000 
6,008,000 
1,757.000 

10,000 

20, COO 

yq/tofQCD 

31,000 
4,910,000 

740,000 
r  ,500,000 

160,000 

6,352 

2,464,017 


£ 
9,337,000 

12,067,000 
6,212,000 
2,526,000 

10,000 

90,000 

3,000,000 
112,000 

5,720,000 
750,000 

1,500,000 
166,000 

215,970 

674,996 


*3.323»369  42,368,966 


08,ooo 


1,960,000 


1,785,021 


1,305,000 
204,000 
769,000 

70,000 


81,000 

810,000 

10,000 


209,618 


4, 413,021'  3,458,618 


Net*  Increase. 


-ustoms       

Excise  

.  Sec.,  Duties 

Stamps         

Land  Tax 

House  Duty 

Property  and  Income  Tax  (including 

Super-Tax)  

Land  Value  Duties 

Postal  Service         

Telegraph  Service 

Telephone  Service 

Crown  Lands         

Receipts  from  Suez  Canal  Shares  and 

Sundry  Loans 

Miscellaneous         


Period  from  April  i  to  Dec.  31,  1914, 

compared     with    the    corresponding 

period  of  the  preceding  year. 


•0  «£  . 

■2-  •  i 
£  So 


£ 

26,905,000 
27,590,000 
18,858,000 
5,738,000 
40,000 
250,000 

13,544,000 
81,000 
13,890,000 
2,330,000 

4, 130,000 

380,000 

794.  "9 

4,675,210 


£i!! 


20,203,000 
29, 247, 000 
21,022,000 
7, 127,000 
50,000 
350,000 

12,061,000 
296,000 
14,720,000 
2,345,000 
4,645,000 
370,000 

1,000,102 

1,845,555 


"9505,329 121,281,657 


£ 
702,000 


1,483,000 


2,829,655 


I 

5 

Q 


1,657,000 

2,164,000 

1,389,000 

10,000 

100,000 


215,000 

830,000 

15,000 

215,000 


205,983 


5,024,655    6,800,913 


£1,776,328 
Nett  Decrease. 


11  VN  ACCOUNT  shining  the  RECEIPTS  into  and  ISSUES  out 
nt  the  EXCHEQUER  in  the  period  ending  December  31, 1914,  as 
compared  with  the  corresponding  period  of  the  preceding  Year. 


Period 

Period 

ending 

ending 

RECEIPTS. 

Dec.  31, 

Dec.  31, 

19 1 4. 

1913- 

BALANCES  in  Exchequer  on  Apkil  :  :— 

f 

£ 

9.349.05a 
1.085.467 

5.3t*9,i35 
940,025 

10,434,519 

6.329,160 

119.505.329 

121, 281,657 

Am  hMl  is  REPAID — 

Bullion 

2,420,000 

850,000 

MONRV  RaI^EO  BY  CREATION  OK  DEBT— 

I  Inder  the  Telephone  Transfer  Act,  1911 

65,350,000 

19.500,000 

— 

a.779.249 

I  nder  the  Ielegraph  (Money)  Act,   1913 

1,650,000 

I  nder  the  Post  Office  (London)  Railway 

Act, 

— 

6,oco 

Under    the    Land    Registry   (New    Buildings) 

*■*. 

10,000 

By  issue  of  War  Stock  and  War  Boftdfl 

102,000,000 

— 

Cunaro  Loan — 

Repayment  on  account  of  Principal 

130,000 

1  -,0,000 

Amounts  1kmim>kakm.y  Borrowed— 

ON    Till      DiMt  IKN'CY  OF    THE    CONSOLIDATED 

Find  (29  &  30  Vict.,  c    39) . . 

— 

1,200,000 

0*  THE  Credit  of  Ways  and  Means— 

By  Treasury  Bills 

38, 500,000 
57,661,000 

6,500,000 

3, 5c  0,000 

By  other  Advances 

£ 

397,650,848 

162,086,066 

ISSUES 


EXPKNMTI.'HK  —  £ 

1.1  ncnt  Charge  of  Debt u. 970,054 

Intrret,  &c.  on  war  Debt 1,068.201 

Road  Improvement  Fund                               ..  945,394 

Payments  to  Local  Taxation  Accountl,  &c.           , .  6,307,134 

Other  Consolidated  Fund  Service* 1,2*1,981 

Supply  Services .*95-j*'i*37 

Total  Expenditure  chargeable  against  Revenue 

ISSL'KS  TO   MKET  CAPITAL    BXPKMDITVBS — 

Under  the  Telephone  Transfer  Act,  191 1     .. 


Rated 
■stun 

Doe.  ,». 
191 V 


-  U.7«o,»3J 

i     ,779.73* 

I.2S2.9V, 

'<3.39'.»*7 


•.lit.Wj,7;< 


Under  the  Telegraph  (Money)  Act,  1013 

Under  ihe  Post  Office  London   Railway  Act,   1913 

Under  the  Laud  Registry  (New   Buildings)  Act, 

1900  

Advances — 

Bullion         

Interest  on  Exchequer  Bonds  Issued  under    the  J 
Capital  Expenditure  (Money)  Act,  1904    ..         . . 
Redemption  ok  Unkundku  Debt — 

Treasury  Bills  lor  Supply  

Old  Sinking  Fund,  1907-0 — 

Issued  under  Section  9  of  the  Finance  Act,  1908. .  1 
Old  Sinking  Fund,  toio-n — 

Issued  under  the  I'ilunce  Act,  191 1  : — 
Section  16  (t)  (6)  

„  M        

Old  Sinking  Pump,  1911-12 — 

Issued    under   the   Anglo-Persian  Oil    Company 

(Acquisition  of  Capital)  Act,  1914 

CuNARD  Loan  Repayment — 

Issued  to  the  National  Debt  Commissioners  under 
the  Cunard  Agreement  (Money)  Act,  1904 
Temporary  Advances  Repaid — 

Advances   on    the   Deficiency    ok    the   Con- 
solidated Fund         

Advances  on  the  Credit  oi  Ways  and  Means — 

Treasury  Bills  

Other  Advances        


2,430.000 

22,000 


2,643,000 

9'.370 

18,300,000 

34,ooo 


-v-  I 

DJ.000 


75 1. 1 


50,621,000 


Balances  in  Exchequer — 
Bank  of  England  . .  I 

Bank  of  Ireland.. 


1914. 
Dec.  31. 

1,779.296 
3«'.*0' 


1913- 

Dec.  31. 

£ 
1,024,568 
043,097 


Total  Balance 


395,309,661 


*.34>,«87 


397.650,848 


29,207,362 

2,779-249 

6.00c 

BO,    >. 

630,000 

9>.37» 

14,500,00 

36,000 

66,300 


■  n*n 


1,5-0,000 


r*o,4tH^»i 


1,667,665 


102,086,066 


On  May  20,  1913,  Exchequer  Bonds  for  £380,000  were  Issued  under  the 
Telephone  Transfer  Act,  1911,  in  part  payment  of  the  purchase  money  of  the 
National  Telephone  Company's  undertaking.  This  transaction  does  not  appear 
in  the  above  statement,  as  it  did  not  involve  any  Exchequer  receipt  or  issue 
of  cash. 

Treasury,  December  31,  1914- 


Answers   to  Correspondents. 

WlNTON. — The  life  of  the  company  in  which  you  have  shares 
is  about  five  years.  As  the  other  company's  mines  may  la.-t 
beyond  a;  vrnrs,  it  would  seem  a  good  move  to  make  the  change 

you  suggest. 


Messr-o  Bmwn,  Shipley  and  Co.  announce  that  Mr.  Walter 
Hargreaves  Brown,  son  of  their  senior,  who  has  hitherto  held 
their  procuration,  has  now  become  a  partner  in  their  firm. 

An  amalgamation  has  been  arranged  to  take  effect  from  Janu- 
ary 1  between  Messrs.  Holt  and  Co.,  Army  agents  and  bankers, 
of  3.  Whitehall  Place,  and  Messrs.  Woodhead  and  Co.,  Navy 
agents  and  bankers,  of  44,  Charing  Cross.  Mr.  Herbert  K. 
Guinness,  of  the  latter  firm,  becomes  a  partner  in  Messrs.  11  : 
and  Co.,  and  the  Charing  Cross  office  will  in  future  be  carried 
on  ns  Holt  and  Co.,  Woodhead's  branch.  The  business  of 
Mcsms.  Holt  and  Co.  dates  from  1809.  while  Messrs.  Woodhead 
and  Co.  were  established  in  1816. 

The  Manchester  and  Liverpool  District  Banking  Co.,  Ltd., 
am* .ltnccs  that  Mr.  P.  J.  Ramsay  has  indicated  that  he  desires 
to  be  relieved  from  the  duties  of  managing  director  at  th> 
of  his  present  term  of  office  on  January  19,  and  the  directors 
have  elected  Mr.  I).  Orummond  Fraser,  manager  at  head  office, 
to  a  seat  on  the  board,  with  a  view  to  his  appointment  in  Janu- 
ary as  a  managing  director  in  conjunction  with  Mr.  Tulloch. 
The  directors  highly  appreciate  the  services  which  Mr.  Ramsay 
has  rendered  to  the  bank  for  many  years,  and  are  glad  to 
announce  that  he  will  retain  his  seat  on  the  board.  Mr.  Krancis 
Kdward  Hilyard,  sub-manager,  has  been  appointed  manager, 
and  Mr.  William  Ralph  Easterby,  sub-manager  at  Preston,  has 
been  appointed  sub-manager. 


NOTICES. 


EXCHANGE. 

NOTICE. 
MEMBERS    of    the    STOCK    EXCHANGE    are    NOT    ALLOV 

ADVERTISE  for  business  purposes,  or  to  issue  Circulars 
Communications  to  persons  other  than  their  own  Principals, 
advertise  as  Brokers  or  Share  Dealers  are  Not  Member*  of  the  Stock  I 
or  In  any  way  under  the  control  of  the  Committee.  Member*  issuing  Coettrao* 
Notes  are  required  to  uae  such  a  form  as  will  provide  that  the  word*  "  Member 
of  the  Stcck  Exchange,  London,"  shall  immediately  follow  tbe  signature  A 
List  of  Member*  of  the  Stock  Exchange  who  are  Stock  and  Share  I»rc***» 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  ol  England,  a* 
obtained  on  application  .0  ^^  SATTKRTHWArrf., 

Secretary  to  the  Committee  of  the  Stock  tirlwnaj* 
Committee  Room.  The  Stock  Exchange,  London. 


■24 


TLbc  3nv>e6tors'  IReview. 


January  2,    1915. 


The  LIST  will  CLOSE  ON   OR  BEFORE  16th  JANUARY,   1915- 


PROVINCE  OF  NATAL. 


BOROUGH  OF  DURBAN 
MUNICIPAL  LOAN. 

.£350,000  FIVE  PER  CENT.  REGISTERED  STOCK,  repayable  in  1929. 
Fixed  Price  of  Issue,  PAR. 
Payable:  On  Application  5  per  cent.,  on  receipt  of  Notice  of  Allotment 
?5  per  cent.,  on  the  16th  day  of  February,  1915,  60  per  cent. 
"  The  Loan  will  date  as  from  the  1st  January,  1915-  A  bonus  equal  to 
three  month's  interest  will  be  paid  on  the  31st  March,  1915.  On  the  30th 
June,  1915,  one  half-year's  interest  will  also  be  paid.  Thereafter  interest 
will  be  paid  at  the  rate  of  Five  per  cent,  per  annum,  half-yearly,  30th  June 
and  31st  December. 

Authorised  by  the   Natal   Provincial   Council's   Ordinance,    No.    6   of   1913. 

For  the  purpose   of 
EXTENSIONS  of  WATER  SUPPLY,  ELECTRIC  LIGHTING,  TRAM- 
WAYS,   TELEPHONE,    SEWERAGE,    STORM    WATER    DRAINAGE, 
OCEAN  BEACH   and  OTHER   PUBLIC   IMPROVEMENTS. 


The  TOWN  COUNCIL  of  the  BOROUGH  of  DURBAN  INVITES 
APPLICATIONS  to  be  sent  in  to  the  Town  Clerk's  Office,  Durban, 
addressed  to  the  undersigned,  or  to  THE  STANDARD  BANK  OF  SOUTH 
.AFRICA,  LTD.,  10,  CLEMENT'S-LANE,  LOMBARD-STREET,  London, 
E.C.,  up  to  noon  on  January  16th,  1915,  unless  the  list  is  in  the  Council's 
option  closed  earlier,   for  the  purchase  at  par  of 

THREE  HUNDRED  and  FIFTY  THOUSAND  POUNDS  (£350,000) 
WORTH  of  STOCK  or  ANY  PORTION  THEREOF  not  being  less  than 
£25  or  any  multiple  thereof. 

The  Stock,  which  will  form  a  charge  upon  the  Rents,  Bates,  and  General 
Revenue  of  the  Borough,  will  be  registered  in  books  to  be  kept  by  the 
Town  Treasurer  of  Durban,  and  will  be  transferable  without  any  charge. 

The  Interest  at  the  rate  of  Five  per  cent.  (5  per  cent.)  per  annum  is 
payable  half-yearly  on  the  30th  June  and  the  31st  December  in  each  year, 
at  the  London,  Durban,  Capetown,  Port  Elizabeth,  East  London,  Pretoria. 
Johannesburg,  Bloemfontein,  Pietermaritzburg,  and  Kimberley  Branches  of 
the  Standard  Bank  of  South  Africa,  Ltd.,  where  forms  of  application  may 
be  obtained. 

Any  information  required,  together  with  Forms  of  Application,  may  also 
be  obtained  from  the  Town  Treasurer,  Durban,  or  THE  STANDARD 
BANK  OF  SOUTH  AFRICA,  LTD.,  10,  Clement's-lane,  Lombard-street, 
London,  E.C. 

By  order  of  the  Mayor  and  Town   Council, 

W.    P.    M.    HENDERSON, 

Town  Clerk. 

Town   Hall,   Durban, 

1st  December,    19J4. 


ABRIDGED    PROSPECTUS. 


THE  STANDARD  BANK  OF  SOUTH  AFRICA,  LTD.,  as  the  duly 
appointed  Financial  Agents  of  the  Municipality  of  Durban,  will  RECEIVE 
at  its  Durban  and  London  Offices  APPLICATIONS  for  the  above  amount 
of  Stock,  being  the  first  Instalment  of  a  Loan  of  £960,000  to  be  issued 
by  the  Durban  Municipality  under  the  provisions  of  the  Natal  Ordinance 
No.   6  of  1913,  to  be  applied  to  public  works  as  stated  in  Prospectus. 

The  total  Loans  raised  are  £3,404,000,  of  which  £104,000  have  been 
redeemed  on  the  dates  of  maturity,  leaving  the  present  Loan  Debt  at 
£3>3°°.°°°. 

Of  this  present  Loan  Debt,  £1,697,200,  or  over  50  per  cent.,  represents 
the  Capital  of  the  various  Trading  Undertakings  owned  by  the  Municipality. 
The  Trade  Profit  of  these  Undertakings  for  last  year,  capitalised  on  a 
4  per  cent,  basis,  would  be  sufficient  to  liquidate  the  whole  debt  of  the 
Borough   and    leave   a    surplus   of  £310,532. 

Section  5  of  the  Natal  Provincial  Council's  Ordinance,  No.  6  of  1913, 
reads  as  follows  : — 

"  5.  The  said  Town  Council  shall  establish  and  maintain  a  Sinking  Fund 
to  be  applied  towards  the  redemption  and  extinction  of  Stock  issued 
in  respect  of  every  Loan  for  which  a  Sinking  Fund  is  not  at  present 
in  existence,  or  in  respect  of  which  no  other  provision  has  been 
made  in  the  manner  following:  — 

(a)  By  setting  aside  and  payment  into  the  said  Sinking  Fund  of 
one-fourth  of  the  proceeds  of  all  sales  of  Town  Lands  which 
may  from  time  to  time  be  effected :  Provided  always  that  the 
amount  so  realised  shall  be  inclusive  of  and  not  additional  to 
the  contribution  to  the  Sinking  Fund  from  the  proceeds  of  land 
sales  contemplated  by  Clause  7  of  Law  No.  3  of  1883. 

(b)  By  setting  aside  out  of  the  Borough  Fund  each  year  and  pay- 
ment into  the  Sinking  Fund  of  such  equal  sums  as  with  accumula- 
tions at  a  rate  not  exceeding  £4  per  centum  per  annum  will  be 
sufficient  to  pay  off  the  monies  borrowed  within  the  prescribed 
period." 

In  accordance  with  this  Statutory  provision  Sinking  Funds  have  been 
provided  to  liquidate  the  whole  of  the  Municipal  Debt  at  maturity,  these 
funds   at   present    amount  to  £375,218. 

o£i£CrE?IC,.,LIGHT'  TRAMWAYS.  TELEPHONES,  AND  WATER 
SCHEMES.— The  revenues  from  these  schemes  are  detailed  in  the 
Prospectus. 

The  nett  charge  on  general  revenue  for  interest  on  money  borrowed  for 
non-productive   works   was    only  £19,697,   equal   to    1.24   per  cent. 

SEWERAGE  SCHEME.— It  is  proposed  to  apply  a  sum  of  £35,000 
'T^n,'.' ,,^!iSIOn  of  '1resent  up-tn-date  waterborne  Sewerage  Scheme. 
,  STORM  WATER  DRAINAGE.-The  extension  of  this  work  will  result 
mT?,T?,rT  t^3?™1   savm&  by  reducing  the  cost  of  maintenance  of  roads. 

PUBLIC  IMPROVEMENT  ACCOUNT.-The  works  under  this  head 
will  consist  of  road  hardening,  new  footpaths,  town  planning  improvements, 
and  other  necessary  works  of  improvements  and  beautification  of  the 
Borough  which  will  increase  the  amenities  as  well  as  the  rateable  value. 

Letters  of  allotment  will  be  issued,  such  letters,  duly  endorsed  to  be 
exchanged  for  Stock  Certificates  as  soon  as  practicable  on  pavment  in 
full  at  THE  STANDARD  BANK  OF  SOUTH  AFRICA,  HD  » 
Clement  s-Iane  London,  or  at  the  Durban  Branch,  or  to  the  Town 
Treasurer,   Durban. 

In  case  of  partial  allotment  the  balance  of  deposit  will,  so  far  as  may  be 
necessary,  be  applied  towards  the  amount  due  on  allotment.  In  the  event 
of  any  Instalment  not  being  duly  paid,  the  previous  payments  made  thereon 
will   be  liable  to  forfeiture. 

Prospectus     and     forms     of     application     mav    fbe     obtained     from     THF 

BTaAnch^RDfBANK.°?  S°UtTH  AFRICA'  LTD-  LcnTnrat  any  of"ts 
Branches,   or  from  the  Town  Treasurer,  Durban. 

By  order  of  the  Mayor  and  Town  Council, 

Town  Hall  W'  P    M'  HENDERSON,  Town  Clerk. 

1st   December,    1914. 


To  the  Holders   of 


lie/ 


FIRST 


BRAZIL  RAILWAY  COMPANY  4 
MORTGAGE  BONDS. 

The  announcement  was  made  in  October  last  that,  owing  to  the 
prolonged  financial  crisis  in  Brazil,  the  affairs  of  the  Brazil 
Railway  had  been  placed  in  the  hands  of  a  Receiver.  Since  then, 
the  Company  has  intimated  that  the  .Coupon  due  1st  January  next 
on  the  above  Bonds  will  not  be  paid.  In  view  of  this  and  the 
present  prevailing  conditions,  we,  the  undersigned,  at  the  request 
of  holders  of  large  amounts  of  the  above-mentioned  Bonds,  have 
agreed  to  act  as  a  Committee  for  the  protection  of  the  interests  of 
the  Bondholders. 

We  consider  it  of  the  greatest  importance  that  holders  should 
deposit  their  Bonds  with  us  at  as  early  a  date  as  possible,  and  we 
have  consequently  arranged  with  the  Union  of  London  and  Smiths 
Bank,  Limited,  Princes  Street,  London,  E.C,  to  accept  deposits 
of  Bonds  for  account  of  the  Committee  as  from  time  to  time 
constituted  under  the  Deposit  Agreement  mentioned  below. 

Negotiable  Deposit  Receipts  will  be  issued  against  deposited 
Bonds  duly  stamped  with  the  British  stamp  duty.  In  due  course 
an  application  will  be  made  for  quotation  of  these  Receipts  on  the 
London  Stock  Exchange. 

Copies  of  the  Deposit  Agreement  and  Lists  and  Forms  of 
Deposit  can  be  obtained  at  the  above-mentioned  Bank. 

Any  further  information  may  be  obtained  on  application  to  the 
Secretary  of  the  Committee  at  the  address  given  below. 

WILLIAM  PLENDER,  Chairman.        THOMAS  AITKEN. 
HERBERT  JEKYLL.  CLAUD  P.   SEROCOLD. 

3,  St.  Helen's  Place,  London,  E.C,  29th  Dec,  1914. 
To  the  Holders   of 

BRAZIL   RAILWAY    COMPANY    5 
CONVERTIBLE  DEBENTURES. 

The  announcement  was  made  in  October  last  that,  owing  to  the 
prolonged  financial  crisis  in  Brazil,  the  affairs  of  the  Brazil  Rail- 
way had  been  placed  in  the  hands  of  a  Receiver.  There  appears 
to  be  no  prospect  that  the  Coupon  due  1st  February  next  on  the 
above  Bonds  will  be  paid,  and  therefore  we,  the  undersigned,  at 
the  request  of  holders  of  large  amounts  of  the  above-mentioned 
Bonds,  have  agreed  to  act  as  a  Committee  for  the  protection  of 
the  interests  of  the  Bondholders. 

We  consider  it  of  the  greatest  importance  that  holders  should 
deposit  their  Bonds  with  us  at  as  early  a  date  as  possible,  and  we 
have  consequently  arranged  with  Messrs.  Glyn,  Mills,  Currie 
&  Co.,  67,  Lombard  Street,  London,  E.C,  who  are  the  Trustees 
for  the  Bondholders,  to  accept  deposits  of  Bonds  for  account  of 
the  Committee  as  from  time  to  time  constituted  under  the  Deposit 
Agreement  mentioned  below. 

Negotiable  Deposit  Receipts  wiil  be  issued  against  deposited 
Bonds  duly  stamped  with  the  British  stamp  duty.  In  due  course 
an  application  will  be  made  for  quotation  of  these  Receipts  on  the 
London  Stock  Exchange. 

Copies  of  the  Deposit  Agreement  and  Lists  and  Forms  of  Deposit 
can  be  obtained  at  the  above-mentioned  Bank. 

Any  further  information  may  be  obtained  on  application  to  the 
Secretary  of  the  Committee  at  the  address  given  below. 

RITCHIE  OF  DUNDEE,  Chairman.       GEOFFREY  MARKS. 
ARTHUR  HACKING.  F.   WISE. 

3,  St.  Helen's  Place,  London   E.C,  29th  Dec,  1914. 

To  the  Holders  of 

MADEIRA  MAMORE  RAILWAY  COMPANY 
FIRST  MORTGAGE  BONDS. 

The  Madeira  Mamore  Railway  Company  announced  in  October 
last  that,  owing  to  the  prolonged  financial  crisis  in  Brazil,  it 
was  unable  to  meet  the  Coupon  due  1st  October  on  the  above 
bonds  and  that  its  affairs  had  been  placed  in  the  hands  of 
Receivers.  In  view  of  this,  we  the  undersigned,  at  the  request  of 
holders  of  large  amounts  of  the  above-mentioned  Bonds,  have 
agreed  to  act  as  a  Committee  for  the  protection  of  the  interests  of 
the  Bondholders. 

We  consider  it  of  the  greatest  importance  that  holders  should 
deposit  their  Bonds  with  us  at  as  early  a  date  as  possible,  and  we 
have  consequently  arranged  with  the  London  County  and 
Westminster  Bank,  Limited,  Lothbury,  London,  E.C,  to  accept 
deposits  of  Bonds  for  account  of  the  Committee  as  from  time  to 
time  constituted  under  the  Deposit  Agreement  mentioned 
below. 

Negotiable  Deposit  Receipts  will  be  issued  against  deposited 
Bonds  dulv  stamped  with  the  British  Stamp  dutv.  In  due  course 
an  application  will  be  made  for  quotation  of  these  Receipts  on 
the  London  Stock  Exchange. 

Copies  of  the  Deposit  Agreement  and  Lists  and  Forms  of 
Deposit  can  be  obtained  at  the  above-mentioned  Bank. 

Any  further  information  may  be  obtained  on  application  to  the 
Secretary  of  the  Committee  at  the  address  given  below. 

W.  HAGGARD,   Chairman.  A.  M.   HAWTHORN, 

HENRY  A.  VERNET.  G.  WATSON. 

3,  St.  Helen's  Place,  London,  E.C,  29th  Dec,  1914. 


Printed  by  the  St.  Clements  PRfSs,  Ltd..  Portugal  Street.  Kingsway,  London,  W  C,  'or  the  Propri.  tors  of  The  Investors'  Review  and  Published 
by  Clement  Wilson,  Norfolk  Housa,  Norfolk  Street,  Slrand,  W.C.— January  2,  1915. 
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THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.] 
ESTABLISHED     1 S80. 


Subscribed  Capital       Ten  48,000.000 

Capital  Paid  Up Ten  30.000,000 

Reserve  Fund         Ten  18  250.000 


Antung-HBien. 
Bombay. 
Calcutta. 
Changchun. 
Dalren  (Dalny). 
Fengtlen  (Mukden). 


Iliad  Olfici:  YOKOHAMA, 
Branches  and  A  gsacwi  at 
Hankow.  Lyons 

Harbin.  Nagasaki. 

Honolulu.  Newchang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


San  Francisco. 

Shanghai. 

TleMing. 

Tientsin. 

Tokyo. 

Tsingtau. 


Los  Angeles.  Ryojun  (Port  Arthur) 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  ol  Credit  on  above  places  and  elsewhere, 
and  transaots  General  Banking  Business 
Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office :  f,  BISHOPSGATE,  B.C. 

K.   TATSUMI,  Manager. 

THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head  Office:    15,  Gr&cechurch  Street,   London,  E.C. 

Capital  Authorised         ...        ...  £1,500,000 

Capital  Issued      1,125,000 

Capital  Paid  Up 562,500 

Reserve  Fund      4o5,000 

Branches : 
INDIA,    BURMAI1.    CEYLON,    STRAITS 
::       SETTLEMENTS.    AND    CHINA.       s: 

The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  of  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

the  East,  on  terms  to  be  had  on  application. 
DEPOSITS  received  for  one  year  at  4  per  cent,  per  annum.    Rates  for  other 

periods  on  application. 
On  current  aooounte  interest  is  allowed  at  3  per  cent,  per  annum  on 
daily  balances. 


CHARTERED  BANK  OF  INDIA, 
AUSTRALIA,  AND  CHINA, 

38,   Bishopsgate,    London,    E.C. 

Incorporated  by  Royal  Charter. 


Capital,  £1,200,000.     Reserve  Fund,  £1,800,000. 


SIR  MONTAGU  CORNISH 

TURNER,  Chairman. 
SIR    HENRY    S.     CUNNINGHAM, 

K.C.I.E. 
THOMAS  CUTHBERTSON,  Esq. 
SIR  ALFRED  DENT,  K.C.M.G. 


Court  of  Directors. 


WII  LIAM       HENRY       NEVILLE 

GOSCHKN,  Esq. 
The   Right    Hon.   LORD  GEORGE 

HAMILTON,  G.C.S.I. 
WILLIAM  FOOT  MITCHELL, 

LEWIS  ALEXANDER  WALLACE*'. 


Managers:  T.  H.  WHITEHEAD  and  T.  FRASER. 
Sub-Manager:  W.  E.  PRESTON. 


[Esq. 


LIFE  ASSURANCE  AT  MINIMUM  RATES. 

A  Plan  of  Assurance  Specially  Adapted  for  Present  Times 
For  particulars  address  tht 

GRESHAM  LIFE  ASSURANCE  SOCIETY, 

St.  Mildred'*  House,  Poultry,  E.C.  LTD., 


FOUNDED      1648- 


FUNDS      aMO.SOO.OOOi 


THE  GRESHAM  FIRE  AND  ACCIDENT  INSURANCE 

SOCIETY.  LIMITED, 
Transacts  all  classes  of  Fire  and  Accident   Business. 

Chiif  Office:   St.  Mildred's  House,  Poultry,  London,  E.C. 


Bankers  : 

THE    BANK    OF    ENGLAND. 

TMH    LONDON    CITY    AND    MIDLAND    BANK,    Limited. 

THE    LONDON  COUNTY*  WESTVIIINS  TER    BANK     Lim  ted. 

THE    NATION  *L    PROVINCIAL    B>NK   OP  HNQL'ND     Limited. 

THE    NATIONAL    BANK    OP   SCOTLAND,    Limited. 

The  Corporation  buy  and  receive  for  collection  Bills  of  Exchange,  grant 
Drafts  and  transact  general  banking  business  connected  with  the  East. 
DEPOSITS  OP  MONEY  are  received  for  f  xed  periods  on  terns  which 
may  be    ascertained  on  application.       Interest  payable    half-yiarly. 
30th  June  and  .list  December. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Hud  Ofttt-  71  OKI  Broad  Street.  EC. 

Subscribed  Capital         gS1.976.747     10    O 

Paid  up        668.722    10    O 

Uncalled,  including  Reserve  Liability         ..  608  025       O    O 

Reserve  Fund  and  Undivided  Fronts         ..  296  071      11     2 

REMITTANCES  made  by  CABLB. 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 
Branches  and  Agents. 

BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 

DEPOSITS  RECEIVED  for  |  eriods  and  at  rates  which  may  be  ascertained 
on  application,  and  Banking  Business  of  every  description  conducted 
with  Australia. 


1.ISHBD  IN 

ant. 


BANK  OF   MONTREAL.  ■*- 

Capital  Paid-up,  $  1 6.000,000.         R  serve  Fond,  $  1 6.000,000. 
Undivided  Profits,  91,232,669. 

President.  H.  V.  MEREDITH.  Esq. 

Head  Office  and  Board  of  Directors     ■  MONTREAL 

General  Managar Sir  FREDERIC K  WILLI  AMSTAYLOR. 

Assistant  General  Manager A.  D.  BRAITHV.  AITE.  Esq. 

Brandies  and  Agendas  ihnKsghout  Canada  and  Newfoundland ;  also  at  New  York.  CeicaaT 
Spokane  la  the  United  Stales,  and  at  Mexico  City. 

London  Offices:  47,  Threadneedie  Street.  E.C. 
and  a,  Waterloo  Place,  Pall  Mall,  S.W. 

Committee:    sir  THCM  AS  SKINNER.  Ban.        A.    MACNIDER.    at*a> 
GEORGE   CYRIL    CASSELS.    ESQ..  Manager 

Financial  Agents  of  the  Government  of  the  Dominion  of  I 

The    Bank    umierukea    Monetary    business   with   all  parts    of  Cane  ta.   Ne-     -  _ 
the  United  States  and  Mexico  aad  Issues  Sterling  and  Currency  Drafts  aad  CaNa  To 
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BANKS 


STANDARD    BANK 
of  fcOUTH     AFRICA,  ltd. 

Bankers  to  the  Government  ol  th«  Union  ot  South  Af  loa  In  Cape  Province  : 
to  the   Imperial  Government  in  South  Africa,  and  to  the  Administration  ot 

Head  utfice:    lo,    CLKMKNTS    LANfc',    LOMBARD   ST.,  LONDON,   E.C. 

Hamburg  Agency:  27,  ALSTEKDAMM. 

M«»    York    Aiiency      55.   WALL    STRF.KT. 

OVER   200  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 


8UBB1  RIBED    CAPITAL 

PAID-UP  CAPITAL  .. 
RFRF.RVE  FUND  .. 
UNCALLED    CAPITAL 


BOARD  OF 

Wm.  Reierson  Arbnlhnot   Esq. 
Sir  D...U    Miller    Bs  rhonr.  K.C.S.I 
K.C.M  G 

R,iar.  F.  DI-kin«on    Ejq. 

fames  Fairbairn  Finlay,  Esq.,  C.S.I. 


f fi  1S4  100 

£1.548.525 
£2,000.000 

f  4.fi4s.575 
£8.194.100 


PIRFCTOR« 

Horace  Perl,  Esq. 

Will  am  Smart,  Esq. 

Right  Hon.  Lord  Svdenham,  G.C.S.I., 

G.C.M.G.,  G.C  I.E. 
Ritl  t  Hoi,    Lord  Welby,  P.C.,  G.C.B. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cal>e  Province' 
Nat.  1.  Orange  Fre<  state.  Transvaa  ,  Rhodesia,  Nyasaland.  East  Africa  Protectorate' 
Uganda,  Zanzibar,  Portuguese  East  Africa  and  the  Belgian  Congo,  and  with  the  Banks 
Agencies  ,n  Hamburg,  New  York,  ..n.'  etswhere. 

CURKkNT  ACCOUNTS  are  opened  on  the  usua   terms. 

DEPOSITS  RFCElVHDfor  fixed  periods  at  r-.tes  which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COl-1  EC1  ED. 

MAIL  and  TELEGRAPHIC  REMITTANi  ES  made. 

LETTERS  OP  CREDIT  and  DR  A  FT  S  granted  on  the  "ranches  and  Agencies  of  the  Bank. 

THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  available  in  all  parts  of  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  ol  Stocks  and  Shares  etfected. 

DIVIDENDS.  ANNUITIES,  Ftc. -eceiv.  d. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Officers  01  the  Bank  ate  bound  not  to  disclose  the  transaction  of  any  o '  its  customers. 

NOEL  JENNINGS,  London  Manager. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1862. 

Authorised  Capital £4,000,000 

Paid-up  Capital  1,800,000 

Reserve  Fund 2,000,000 

BRANCHES — 

ARGENTINF. —  Buenos  Aires.  Ro-ario,  Mendoza.  Oncordia,  Bahia 
Blanci,  Cordobn.  Tucuman,  Parana,  Barracas  (Buenos  Airt-s),  Once 
(Bu>  nos  Aires),  Boca  (Bin  nos  Aire^),  Calle  Sania  Fe  (Mucnox  Airesl, 
Calle  B  de  Irigoyen  (Buenos  Aires).  URUGUAY.  —  Montevideo, 
Montevideo  Agency  (Calle  Rio  N' gro),  Paysandu  (Agency),  Salto 
(Agency).  BRAZIL. —  Rio  de  Janeiro,  Sao  P-ulo,  Santos,  Per- 
nambuco,  Para.  BaMa,  Vict-  ri<,  rurrtvha,  Manaos  (Agei  cy)  CHILI  — 
Valparaiso.  FRANCE— 1  aris  (16  R;.e  Ha'evy)  BELGIUM— Antw.  rp 
(22  Hlac  deMeir).  Agenryin  New  Yo  k  and  Agents  ihrough'  utihe  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued      Bills  negotiated, 

advanced  1  pon  -  r  sent  for  collection. — 7,  Princes  Mreet,  E.C 


CANADA. 


THE    BANK    OF 
BRITISH    NORTH    AMERICA. 


Established  1836. 

PAID-UP  CAPITAL     . 
Head  Office  :-5, 

F.  R.  S.  BALFOUR. 
J.  H.  BRODIE. 


INCORPORATED  by  R0VAL  CHARTER  1840. 

.     £  1,000,000.  RESERVE  FUND     ..     £620,000 

GRACECHURCH  STREET,  LONDON,  E.C. 

Court  of  Di'ectors. 
J.  H.  MAYNK  CAMPBELL.      F.   LUBBOCK. 
E.  A.  HOARE.  C.  W.  TOMKINSON. 

E.  GEOFFREY  HOARE.  G.  D.  WHATMAN. 

Deposits  received  for  one  or  two  years  in  the  London,  England 
Office,  at  4  per  cent,  per  annum. 


Current  Accounts  opened. 
Coupons  purchased. 

ALL    KINDS    OF    BANKING    BUSINESS    TRANSACTED. 


The  UNION  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incorporated  1880. 

Authorised  and  Issued  Capital,  £6,000,000. 

Paid-ip  Capital,  £2  ooo.oo'  ;  Reserve  Fund,  £1,960,000 ;  together   £3,960,000 

Reserve  Liability  0  i  Proprietors 4,oro.ooo 

Total  Capital  and  Reserves £7,960,'  00 

HEAD  OFFICE     ...    71,  CORNHILL,  LONDON.  E.C. 

DRAFTS  are  gran-ed  on  the   Bank's  Brandies  throughout  the  Australian 
States,  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  RhMITTANCES  a-e  also  made. 

BILLS  are  purchased  or  s<^t  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 


UNION      BANK     OF     CANADA. 

Incorporated  1865.  Head  Office:  WINNIPEG. 

PAID-UP  CAPITAL $5,000,000 

REST    AND    UIVDIVIDED    PROFITS $<..6o.,o.o 

TOTAL    ASSETS    OVER  iSeiu    30.   1914) $86,.  00,000 

The  Bank    uas  329  Branchps  in  Canada   and  Agents  in  the   principal 

cities  in  America. 

London  Committee:  — 

J.    Leigh  Wood.  Esq.,  C  M.     ;  Hon.  Sidney  Peel  .■  F.  W.  Auhe,  Esq. 

Deposits  Received  for  fixed  periods  at  favourable  rates,  wh  ch  maybe 

ascert-nnen  on  applici  ^n  *o 

London  Offices:  S,  PR.NCES  STREET,  E.C,  and  26,  HAYMARKET.  S.W. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head  Office:    BARTHOLOMEW    LANE,    LONDON. 


ASSETS    EXCEED    £23,500,000. 

Chairman  : 

The   Right    Hon.   LORD   ROTHSCHILD,   G.C.V.O. 


The  operations  of  the  Company  embrace  all  branches 
of  Insurance. 

Full  information  respecting 

ESTATE    DUTY   and 

CHILDREN'S   EDUCATIONAL  POLICIES 

issued  by  the  Company  may 
be  obtained  en  written  or 
personal  application  to  the 
Office  at  the  above  address. 

ROBERT    LEWIS,  General  Manager. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBOEN    BARS,    LONDON. 


Invested  Funds  exceed  -  £84,000,000. 


CLAIMS  PAID  £100,000.000. 


LIFE  &  PROPERTY 
ASSURANCE  CO.,  LTD. 


NATIONAL  BENEFIT 

INVESTED    FUNDS  -         JSBOO  OOO. 

Attractive    LIFE,  FIRE,  &  ACCIDENT   Policies. 

HE'D   offices: 
NATIONAL    HOUSE,   27-28,   Newgate    Street,  LONDON     E.C. 

Man  gi"E  Director:   J.  Francis,  ]  P  .  F.S.S. 


NOTICES. 


THE      STOCK       EXCHANGE. 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  oth  r  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  No'  Members  oi  the  Stock  Exchange, 
or  in  anv  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Note  are  require  i  to  u^e  such  a  form  as  will  provide  that  the  wonJs  "  Member 
of  the  St.  ck  Escha>  ge.  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Siock  Exchange  who  are  Stock  anrt  Share  brokers 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SAITERTHWAITE, 
Secretary  10  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchange,  London. 


NOW  READY. 

CDe  Investors'  Reoieu). 


Vol.  XXXIV. 

(July   to    December,   1914.)      Price    15/6  (by 
Post  9d.  extra). 


Cases  for  Binding  1/6  (Postage  4d.  extra). 


"INVESTORS'  REVIEW"  OHice, 
Norfolk    House,    Norfolk    Street,    W.C. 


ftbe  investors'  IReview. 


Vol.  XXXV.— No.  888. 

■  aw  8erl«». 


SATURDAY,  JAN.  9,  1915. 


{'VXZX')  Price  td. 


PUBLISHERS'    NOTICES. 

tTbC  5llVCSt0rS'  IRCPtCW  iaa  Subscription  Journal.andwill 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
tbe  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
011  (he  following  terms  : — 
One  Year,  £1   Is.  Oil.      Six  Months,  Us.      Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 
One  Year,  £1  4s.  Od.     Six  Months,  12s.  Oil.    Three  Months,  6s.  6d. 

ort  of  Three  months  the  lJnce  is  6d.  per  Copy  Inland,  and 
7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  la.  6d., 
postage4d. extra.    fJound  Volumes  l5a.6d.,  or  18s. 3d.  postfrce. 

»Cneques  and  P.O.  Drafts  should  be  made  payable  to 
"Investors'  Review," 
Nortolk  House,  Norfolk  Street, 
London,  W.C. 

Telephone  No. :  Telegraphic  Address  : 

Gerrard  9132.  "Unveiling,  London." 


Bio 


The  Editors  cannot  undertake  ic  return  rejected  com- 
munications. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  bdliors  desire  Ii  to  be  understood  that  a  charge  is 
made  tor  the  insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  tney  cannot  accept  responsibility 
for  statements  made  therein. 


ANSWERS    TO    QUERIES. 

One   Reply    to    One    Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  thr  rate 
of  One  Shilling  each.  The  questions  should  be  numbe  ed 
and  a  copy  kept,  as  securities  cannot  be  named  with  comment*  in 
the  printed  replies.  Questions  to  be  answered  in  tbe  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  lee  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  tbe 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  tbe  "Answers"  column.  Notice  oi 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half-si- 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  bad  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings),  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  oi  e 
letter  the  charge  is  Halr-a-Crown  per  question. 

Correspondeuts  can  have  tbeir  lists  ol  investments  overbauhd 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  ol 
One  Guinea,  eacb  list  different. 


Passing    Events. 

I'hr  total  issues  of  new  capital  in  December,  ex- 
cluding ,£.'500,000  of  South  Indian  Railway  debenture 
renewals  and  Governmenl  bills,  amounted  to 
£  3,760,000  nominal,  a  little  less  than  half,  or 
£  1 ,543,000,  being  mad:-  up  by  home  demands.  Of 
1  his  the  Metropolitan  Railway  and  the  South-Eastern 
Railway  issued  ,£,"500,000  each  in  5  per  cent,  preference 
stock  at  99  and  par  respectively,  while  the  Derby  Lamp 
Works  offered  187,081  £1  ordinary  shares  to  share- 
holders ol  Metallite,  Ltd.  There  were  only  four  other 
oilers  of  any  size — the  Grand  Trunk  Railway  issued 
£  1,000,000  of  three-year  5J  percent,  secured  notes  at 
'iK.'.aml  Montreal  City  Council  ,£,'300,000  in  six  months' 
hills  at  94A,  these  being  the  sole  Canadian  demands, 
while  from  South  Africa  came  an  offer  of  £350,000  in 
5  per  pent,  registered  stock  of  the  Borough  of  Durban, 
and  from  Russ:a  ,£500,000  of  the  Irtysh  Corporation 
li  per  cent,  debentures.  The  nett  total,  exclusive  ol 
brokerage,  &c,  was  ,£,'3,719,000,  £"1,504,000  from  the 
United  Kingdom,  £'1,268,000  from  Canada,  £'350,000 
from  South  Africa  and  £532,000  from  foreign  sources, 
the  remainder  coming  from  other  liritish  possessions. 
Governmenl  offerings  amounted  10^.4,750,000  nominal 
ami  £."4,491,000  nett,  £"r, 750, 000  being  in  Canadian 
six  months'  Treasury  bills  at  95J  and  ,£3,000,000  in 
Argentine  twelve  months'  bills  at  (54.  As  the  following 
table  shows,  the  aggregate  fpr  the  whole  year  was 
only  some  £8,000,000  smaller  at  ,£244,300,000  than 
in  11113,  while  it  exceeded  that  for  1912  by  practically 
£,43,000,000,  a  remarkably  good  performance  consi- 
dering tlte  upheaval  during  the  last  five  months  of  the 
year.  As  a  matter  of  fact,  the  success  which  has  attended 
the    offerings   made    by    really    good     companies     since 

the  outbreak  of  war  has  been  a  actable  characteristic 

of  the  six  months'  business.  The  United  Kingdom 
heads  the  lisl  with  a  total  of  £.'46,372,000,  almost 
exactly  £8,000,000  more  than  in  the  preceding  year, 
and  the  United  States  asked  for  nearly  ^'15,800,000 

more  at  £;<>, 577,000,  while  foreign  countries  show  the 
greatest  advance,  having  come  for  over  ,£18, 000, 000 
more  at  £41,471,000.  Canada  and  Central  and  South 
America  asked  for  much  smaller  amounts  at 
£39,989,000,  and  £^36, 538,000  respectively,  while 
the  total  for  Australia  at  £"15,659,000  show 
decrease  of  about  £."4,000,000,  as  against  an 
advance  in  the  offerings  by  South  and  West  Africa  of 


£"4,630,000  to  ;£  1 1,798,000.  These  figures  are  exclu- 
sive ol  the  sums  raised  by  the  various  Uovcrnments.  and 
Corporations  in  Treasury  bills,  &c,  which  :n  the  latter 
half  of  the  year  alone  amounted  to  over  £^502 ,000,000. 
Of  this  the  total  British  requirements  absorbed  no  less 
than  £"445,500,000,  while  ,£35,385,000  went  to  France, 
£"500,000  to  Belgium,  and  ^,'4,800,000  to  Bulgaria, 
Canada  also  took  £2,350,000,  India  £"7,000,000,  and 
Australia  £"2,500,000 — in  addition  to  any  share  they 
may  have  in  the  great  War  Loan — while  Central  and 
South  America  offered  bills  for  £"4,675,000. 

For  the  whole  year  the  outturn  is  wonderfully  good, 
as  the  appended  short  table  of  nominal  amounts  asked 
for  will  show.  It  will,  we  fear,  be  a  long  time  before 
we  can  again  hope  to  see  totals  so  large,  but  all  will 
not  be  lost  for  human  advancement  should  communities 
that  have  been  progressing  under  the  dangerous  stimu- 
lant of  borrowed  money  be  for  some  time  to  come 
thrown  back  upon  their  native  resources — 
The  Year's  Issues. 




1914 

•9«3- 

£ 
46.371,924 
39.988.63j 

7,612,150 
15,650,000 

5.474.500 
".797.747 

2.769.793 
36.576,606 

36.537.573 

41.471  406 

£ 

38378.510 

71.638,492 

3.885.834 

19.646,000 

7,650,000 

7,168.822 

3.213.715 
20.803,610 
56,-67.018 
23*61.337 

244  300.422 

252.4 '3.348 

Since  the  commencement  of  the  war  we  have  been 
insisting  that  Germany  cannot  possibly  continue  long 
to  feed  her  people,  and  that  soon  provisions  will  give 
out  and  a  famine,  too  awful  to  contemplate,  set  in. 
Our  contention  is  supported  by  Sir  Francis  Oppen- 
heinier,  lately  British  Commercial  Attache  in  Ger- 
many, in  his  recent  able  and  comprehensive  report 
on  German  trade  for  191 3.  He  says,  in  answer 
to  the  question  of  "  How  far  docs  German 
agriculture  feed  the  population  of  Germany?" 
that  the  attempt  to  feed  the  people  on  home- 
grown  crops,  the  -  nd  object  of  the  intense 
agricultural  protection  which  has  prevailed  «ince  187a, 
has  not  been  achieved.  Several  tables  of  figures  are 
given  in  support  of  that  view,  and  the  following  pass- 
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age  taken  from  a  book  on  German  agriculture  recently 
published  by  the  Imperial  Statistical  Office  is  quoted  : 
"  Upon  an  agricultural  area  which  has  in  size  remained 
practically  unchanged,  German  agriculture  has  en- 
deavoured to  supply  a  population  increasing  in  number 
and  wealth  with  food  in  accordance  with  the  increased 
demand — with  the  result  that  food  is  imported  in  in- 
creasing quantities  for  the  upkeep  of  the  population." 
It  is  shown  that  the  average  annual  imports  of  veget- 
able food  and  foodstuffs,  which  only  amounted  to 
£54,720,000  for  the  quinquennium  1901-05,  after  de- 
ducting the  value  of  the  exports,  rose  steadily  till  191 2, 
when  they  stood  at  £102,425,000.  Of  the  sub- 
divisions which  make  up  this  total,  only  one  shows  any 
reduction,  corn  for  bread  (rye  and  wheat)  having  come 
down  from  £i5,995>000  to  £T3> 330.000-  Other 
cereals — barley,  oats,  &c.- — have  more  than  doubled  at 
£32,360,000,  oil,  fruits  and  seeds  have  risen  from 
£9,600,000  to  £23,605,000,  and  colonial  produce,  such 
as  coffee  and  tea,  from  £10,030,000  to  £15,875,000. 
It  may  be  said  this  is  due  to  the  decreased  consumption 
of  meat.  Partly  so,  perhaps,  because  the  consumption 
per  head  of  the  population  was  smaller  in  191 3  than  in 
any  year  since  1907.  For  all  that,  the  import  of  horned 
cattle  increased  during  1913,  and,  in  this  connection  it 
may  be  said  the  official  statistics  show  that  the  slaughter 
of  all  kinds  of  cattle  receded  in  1913,  so  that  the 
shortage  of  supply  was  even  greater  than  the 
slaughterings  would  make  apparent.  Imports  of 
cattle  and  animal  foodstuffs  have  gone  up  from 
£32,940,000  during  1901-05  to  £48,765,000  in  1912, 
so  that  altogether  there  has  been  an  increase  of  over 
£63,500,000  in  the  value  of  imported  foodstuffs  of  all 
kinds.  To  imagine  that  Germany,  like  Joseph  of  old, 
has  been  laying  by  for  the  lean  years  ever  since  1905 
is  to  place  the  duplicity  of  that  nation  on  an  unbeliev- 
able basis.  To  imagine  further  that  it  is  possible  for 
Germany,  suddenly,  and  to  all  intents  and  purposes 
completely,  shut  off  from  overseas  markets,  to  supply 
her  millions  with  food  for  a  year,  two  years,  or  more, 
seems  to  us  equally  unbelievable.  Are  these  rumours 
of  food-riots  in  Germany  merely  the  chimeras  of  the 
journalistic  mind?  We  cannot  say,  but  figures  such 
as  we  have  before  us  make  them  far  from  improbable. 
All  we  can  be  pretty  sure  about  is  that  during  191 3 
Germany  produced  only  something  like  a  three-fourths 
adequate  supply  of  rye,  wheat,  oats,  barley  and  pota- 
toes, and  that  unless  great  stocks  had  been  laid  by  or 
were  obtainable  from  outside  sources  the  deficiency 
must  make  itself  felt  with  increasing  emphasis  with 
each  week  that  goes  by.  And  there  is  slender  pros- 
pect that  next  harvest  will  bring  relief,  in  spite  of  the 
closing  meanwhile  of  between  one  and  two  million 
mouths  for  ever.  Incidentally,  Sir  Francis's  statistics 
illustrate  the  German  Chancellor's  declaration  to  the 
effect  that  while  France  could  wait  Germany  could 
not,  for,  in  spite  of  trade  "  booms  "  and  the  acceptance 
of  prodigious  risks  in  order  to  stimulate  business,  un- 
employment was  on  the  increase.  The  Junker  element, 
in  short,  cowardly  ever,  was  becoming  more  and  more 
terrified  by  the  prospect  of  an  internal  convulsion 
which  would  have  destroyed  his  malign  dominance  for 
ever,  and  therefore  resolved  to  go  a-conquering. 
And  he  has  leaped  out  of  the  frying-pan  into  the  fire. 


By  making  up  its  accounts  to  November  30  last,  or 
at  the  conclusion  of  its  business  year,  the  Canadian 
Bank  of  Commerce  reveals  a  little  of  the  effects  pro- 
duced by  the  war  in  Europe.  Its  profits  are  £66,722 
down  at  £548,267.  This  is  not  much  of  a  decline,  all 
things  considered,  but  the  position  is  in  appearance 
worsened  by  the  fact  that  the  balance  of  .£79,013 
brought  forward  is  £79,531  less.  It  follows  that  the 
clear  total  of  £627,280  is  £146,253  lower,  but  that 
decline  does  not  hinder  the  bank  from  declaring  its 
imual  quarterly  dividends  at  the  rate  of  10  per  cent. 
p^r  annum,  or  from  giving  the  customary  bonuses  of 
1  per  cent,  on  June  1  and  December  1,  making  12  per 
cent,  in  all  for  its  year.  The  pension  fund  also  gets 
its  annual  contribution  of  £16,438,  but  nothing  is  this 
year  written   off  bank  premises  or   set  aside  to  the 


"rest"  or  reserve,  which  last  year  got  respectively 
£102,740  and  £205,479.  There  is,  however,  £10,274 
handed  to  the  Canadian  Patriotic  Fund  and  £1,027 
to  the  Canadian  Red  Cross  Society,  and  the  balance 
left  to  carry  forward  is  £150,664  up  at  £229,677, 
which  seems  a  prudent  handling  of  the  profits  in 
existing  circumstances.  Altogether  the  balance-sheet 
totals  £50,417,340,  so  that  the  bank  is  of  first  im- 
portance in  the  Dominion.  This  total  shows  a  re- 
duction of  £3,013,628  on  that  of  a  year  ago,  thanks 
particularly  to  the  shrinkage  in  deposits,  which  at 
£37,296,331  are  £2,322,926  down.  Bills  payable  are 
also  £1,148,966  lower  at  £806,322.  The  decline  in 
deposits,  it  should  perhaps  be  mentioned,  occurs  prin- 
cipally in  those  not  bearing  interest,  which  are 
£2,282,403  lower.  The  note  circulation  has  lost 
£143,911,  but  still  amounts  to  £3,070,388.  As  for 
the  assets,  they  have  shrunk  in  corresponding  propor- 
tions, but  the  holding  of  current  coin  is  £1,508,991 
higher  at  £3,477.376.  Dominion  notes  held,  on  the 
other  hand,  are  £i,525>io9  l°wer  at  £2u56^2^- 
Notes  and  cheques  of  other  banks  have  also  shrunk 
by  £4,74,000  to  £1,423,000,  and  current  loans  and 
discounts  in  Canada  are  £884,875  lower  at 
£27,157,907,  at  the  same  time  that  similar  assets 
outside  Canada  have  contracted  by  £i,578.58°  \° 
£2,141,012.  No  asset  has  risen  much,  but  there  is 
an  increase  of  £165,303  in  liabilities  of  customers 
under  letters  of  credit  and  of  £533-459  in  cal1  arul 
short  notice  loans  outside  Canada.  Inside  Canada  the 
shrinkage  of  such  is  only  £140,484  to  £1,834,286. 
Bank  premises  seem  to  have  risen  £83,324  nett  to 
£963,080. 


In  their  annual  review  of  the  wood  market,  Messrs. 
Denny,  Mott  and  Dickson,  Ltd.,  who  have  a  special 
knowledge  of  the  teak  trade,  state  that  the  market 
during  1914  for  that  particular  wood  was  full  of  diffi- 
culties for  importers.  Better  supplies  came  to  the 
shipping  ports  early  in  1914,  but  these  were  largely 
needed  to  replace  exhausted  reserves,  and  shippers 
were  able  to  enforce  their  own  terms  for  their  Euro- 
pean product.  Prices,  therefore,  continued  so  high  that 
the  effort  to  dispense  with  teak  for  construction  work 
was  continued,  and  where  its  use  was  considered  indis- 
pensable, teak  of  inferior  quality  and  specification  to 
that  formerly  considered  necessary  was  used.  Conse- 
quently the  prices  of  these  inferior  qualities  rose,  while 
the  usual  first-class  logs  and  planks  were  not  bought 
in  sufficient  quantity  to  justify  the  prices  asked  by  the 
shippers.  The  outget  from  the  forests  for  the  season 
just  closed  was  again  very  inadequate,  being  greatly 
below  that  of  the  previous  season,  and  it  is  therefore 
unlikely  that  the  general  level  of  prices  will  be  lowered, 
although  the  tendency  of  first-class  quality  to  hang 
on  hand  may  result  in  special  efforts  to  force  off  such 
description  by  a  further  reduction  in  price.  The  con- 
tracted state  of  the  teak  business  is  sufficiently  proved 
by  a  falling  off  of  25  per  cent,  in  the  landings  and  of 
10  per  cent,  in  the  consumption,  as  compared  with  the 
very  shrunken  business  in  191 3.  As  regards  general 
business,  Messrs.  Denny,  Mott  and  Dickson  say  that 
the  year  opened  with  a  declining  volume  of  business, 
which  gradually  developed,  and  although  stocks  were 
not  heavy,  holders  were  experiencing  growing  anxiety 
as  to  their  profitable  realisation  when  the  outbreak  of 
the  war  reversed  the  whole  position  in  respect  to  supply 
and  demand.  Shipments  from  Norway,  Sweden,  and 
the  White  Sea  were  largely  curtailed  by  the  exigencies 
of  the  war,  while  the  Government  demand  for  this  class 
of  wood  for  special  requirements  so  increased  in  volume 
that  it  is  clear  that  winter  stocks  in  the  United  King- 
dom will  be  very  light.  While  soft  woods  chiefly  bene- 
fited by  such  exceptional  demand,  some  other  woods 
had  a  share  in  it,  with  the  result  that  although  such  ab- 
normal demand  was  partial,  most  of  the  holders  of  the 
cheaper  woods  were  unexpectedly  relieved  from  the 
growing  anxiety  of  the  first  half  of  the  year,  and  the 
trade  generally  found  some  compensation  for  the  dras- 
tic check  given  to'-  the  practical  suspension  of  all  the 


January  9,   1915. 


Xtbe  Jnvestous'  IRevievp. 


29 


ordinary  commercial  demand  for  constructional  pur- 
poses. The  question  of  the  new  year's  supply  from 
the. countries  especially  affected  by  the  war  will  present 
much  difficulty,  and  those  who  venture  to  contract  for- 
ward on  the  present  unprecedentedly  high  freights  will 
be  running  grave  risks,  hut  owing  to  the  rise  in  value 
of  many  stocks  since  last  August,  most  timber  holders 
should  he  in  a  sound  position  to  face  the  present  year's 
difficulties  as  they  arise. 


A  Sill  lias  been  deposited  by  the  Parliamentary 
Agents  to  the  Great  Central  Railway  to  enable  the 
Seaforth  and  Sefton  Railwaj  to  create  and  issue  capital 
stock  guaranteed  by  the  Great  Central  and  Great 
Northern  Companies.  The  company  was  originally 
sanctioned  as  far  back  as  1903  to  connect  the  Southport 
and  Cheshire  Lines  Extension  Railway  with  the  Liver- 
pool Overhead  Railway,  and  later  with  the  lands  of 
the  Mersey  Docks  and  Harbour  Hoard.  No  capital,  how- 
ever, has  yet  been  raised,  but  the  Great  Central  Co. 
has  provided  funds  lor  purchasing  the  land  required, 
and  has  jointly  with  the  Great  Northern  agreed  to  lease 
the  line  for  999  years  at  a  rent  equal  to  4  per  cent,  on 
the  capital  expended.  Powers  are  therefore  being 
asked'  to  create  stock  to  an  amount  not  exceeding 
,£1,000,000  and  bearing  interest  at  4  per  cent,  per 
annum,  secured  as  a  first  charge  on  the  rent  payable 
by  the  two  companies,  and  also  secured  as  to  interest 
by  the  companies  as  part  of  the  working  expenses  of 
their  undertakings. 


No  mid-year  account  was  issued  by  Alexanders  and 
Co.,  Ltd.,  for  1914.  The  balance-sheet  and  report  now 
issued  therefore  cover  the  whole  of  that  year,  and  show 
i^ross  profits  of  £177,295,  or  £85,698  less  than  the 
total  lor  the  preceding  year.  The  rebate  on  bills, 
amounting  to  ,£76,935,  appears  to  be  about  £90,456 
less.  We  say  appears,  because,  possessing  only  a 
summary  of  the  1913  reports,  we  cannot  trace  all  the 
items.  After  meeting  expenses  and  the  interim  divi- 
dend, the  net  profit  is  £58,030,  out  of  which  the 
directors  again  set  aside  £20,000  to  the  reserve  fund, 
raising  it  to  £120,000,  and  again  make  up  the  divi- 
dend on  the  ordinary  shares  to  10  per  cent,  for  the 
year.  This  leaves  £15,030,  or  £2,980  more  than  at 
the  end  of  1913,  to  be  carried  to  the  new  account. 
Necessarily  the  balance-sheet  indicates  a  reduction  in 
the  commitments  of  the  company,  but  that  does  not 
imply  any  diminution  of  its  strength.  The  contrary  is 
the  fact,  for  although  bills  discounted  are  down 
£2,114,478  to  £8,684,172  and  loans  on  security,  &c, 
£248,858  lower  at  £68,107,  cash  has  increased  by 
£50,418  to  £350,144,  and  investments  are  £397, 492 
larger  at  £1,341,713.  The  company's  holdings  in 
War  Loan  and  short-dated  Imperial  and  Indian 
Government  securities  are  now  £775,071.  It  also  holds 
about  £342,000  of  short-dated  Colonial  Government 
securities.  Liabilities  show  corresponding  decreases 
in  the  loans,  deposits  and  other  accounts,  £1,707,524 
lower  at  £9,427,422,  and  in  bills  rediscounted,  which 
have  fallen  by  £1,215,483  to  £281,748.  Altogether 
the  bill-broking  and  loan  business  may  l>e  said  to  have 
shrunk  £i,92'3,ooo  compared  with  the  year  before,  and 
that  also  seems  to  indicate  a  prudent  desire  to  keep 
strong. 


With  the  bottom  out  of  the  real  estate  boom  in 
Canada,  it  was  to  be  expected  that  the  statement  of 
land  sales  by  the  Hudson's  Bay  Co.  would  be  a  poor 
one.  Sales  of  farm  lands  in  the  December  quarter  were 
1,200  acres  larger  at  5,600  acres,  and  realised  £22,700, 
or  £.2,700  more,  but  no  town  lots  were  sold,  compared 
with  ,£.5,400  in  the  corresponding  period  of  1913,  and 
receipts  showed  a  decrease  of  £09,000  at  £43,300.  In 
the  nine  months  to  December  31  the  sales  were  t  1,000 
acres  for  £,'42,800,  and  town  lots  for  £3,»ioo,  as  against 
22,800  acres  for  £99,800,  and  town  lots  for  £24,800, 
while  the  total  receipts  were  only  £170,600,  against 
£327,000. 


A  well-known  and  competent  man  of  letters  writes 
to  us  as  follows  : — "  I  have  read  to-day's — that  is 
(el's  number  of  Tin:  Iwestoks'  Review 
with  great  interest,  and  may  say  that  I  have  some- 
solid  grounds  for  believing  that  England  has  already 
agreed  to  Russia  going  to  Constantinople.  As  regards 
the  Baghdad  Railway,  you  do  not  refer  to  the  oncrou-, 
kilomctric  guarantee  which  Germany  wrung  from  the 
Turks.  This  war  should,  I  fancy,  annul  that,  thu 
priving  Germany  of  a  great  asset.  I  am  particularly  in- 
terested in  Russia's  invasion  of  Armenia,  as  I  have  tra- 
velled over  nearly  the  whole  of  those  provinces.  They 
are  practically  deserts.  No  country  was  as  much  in- 
terested as  Germany  in  keeping  Turkey  out  of  this  war. 
It  was  the  interests  of  England,  Russia,  and  France 
that  Turkey  should  commit  suicide,  as  she  has  done." 
On  another  subject  he  says,  "  by  the  bye,  the  correct 
and  only  sensible  way  of  spelling  Habsburjr  js  -with  a 
'  b. '  The  original  word  was  Habichtsburg,  meaning 
'  Hawksburg.'  The  'p'  which  the  French  adopted 
has  no  etymological  justification  or  meaning." 


The  report  of  the  Argentine  Timber  and  Estates  Co. 
for  the'  year  ended  December  31,  1913,  is  very  much 
belated,  and  the  directors  explain  that  the  delay  has 
been  caused  by  their  desire  to  consult  some  of  the 
larger  share  and  debenture  stockholders.  Business 
was  greatly  interfered  with  by  the  flood  conditions  of 
the  river  between  the  company's  estate  and  the  Argen- 
tine National  Railway,  which  prevented  the  managers 
from  delivering  timber  on  a  scale  sufficient  to  secure 
profitable  results,  and  the  operations  therefore  left  a 
loss  of  £2,962,  which  was  increased  to  £8,364  by 
debenture  interest  and  London  office  expenses.  At  de- 
benture stockholders'  meetings  held  during  the  year 
it  was  agreed  to  postpone  the  payment  of  the  interest 
for  1914  until  February  1  next,  in  order  to  allow  time 
for  the  preparation  of  a  scheme  for  the  provision  of 
further  capital,  and  it  is  now  proposed  that  t he- 
company  should  be  reconstructed.  The  scheme  put 
forward  is  decidedly  drastic,  as  the  preference  share- 
holders are  asked  to  forfeit  all  arrears  of  dividend,  and 
to  accept  three  ordinary  shares  of  5s.  each,  credited 
with  4s.  paid,  for  each  £1  preference  share  now  held, 
while  the  ordinary  shares  will  get  one  5s.  share, 
credited  with  4s.  paid,'  for  every  two  £1  ordinary 
shares.  Debenture-holders  will  be  given  £125  for 
each  £100  held  in  the  old  company,  ranking 
interest  as  from  November  1,  1916,  in  exchange  for 
their  existing  holdings  and  arrears  of  interest  thereon. 
The  scheme  is  conditional  on  the  underwriting  of  at 
least  300,000  shares,  and  a  commission  will  be  paid 
at  the  rate  of  8  per  cent,  in  fully-paid  shares  and  2 
per  cent,  in  cash  on  the  amount  liable  to  be  called  up 
on  the  shares,  in  which  shareholders  will  have  the 
right  to  participate  to  the  extent  of  6  per  cent,  in 
shares  and  1  per  cent,  in  cash  on  the  shares  allotted 
to  them.  Whether  or  not  the  shareholders  are  satis- 
fied with  these  terms,  they  seem  to  have  no  alterna- 
tive but  to'accept  them,  as  the  directors  say  that  in 
the  event  of  the  additional  capital  required  not  being 
provided,  the  property  will  be  taken  over  by  the  de- 
benture-holders. The  new  manager,  who  has  lately 
been  appointed,  reports,  on  the  whole,  favourably  with 
regard  to  the  outlook,  but  states  that  he  believes  that 
the  future  depends  largely  upon  the  stocking  of  the 
property  with  cattle,  and  for  this  purpose  £9,000  of 
the  new  money  to  be  provided  will  be  set  aside. 


A  pleasant  function  took  place  on  the  last  day  of  the 
year,  when  the  London  staff  of  the  Standard  Bank  of 
South  Africa,  Ltd.,  entertained  the  retiring  Lon- 
don manager,  Mr.  William  Smart,  at  a  farewell 
banquet.  In  one  sense  it  was  farewell,  in 
another  congratulation,  for  Mr.  Smart,  who 
has  served  the  bank  in  all  capacities  from 
a  humble  clerk  to  the  top  for  a  period  of  forty  years, 
has  now  been  raised  to  a  seat  at  the  board,  and  is 
evidently  well  qualified  for  that  honour.  The  to 
affectionate  friendliness  revealed  in  the  speeches  of  Mr. 
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Francis  Shipton,  the  secretary  of  the  bank,  and  of  Mr. 
Jennings,  who  succeeds  Mr.  Smart  at  the  head  of  the 
London  office,  was  evidently  fully  endorsed  by  those 
present.  They  spoke  of  a  man  who  was  not  only  ex- 
cellent in  business,  but  whose  heart  was  large  enough 
to  make  him  always  anxious  to  help  the  young  officer 
"  down  on  his  luck."  In  his  reply,  after  acknowledg- 
ing the  handsome  presentations  made  to  his  wife  and 
himself — not  only  by  the  London  staff,  but  by  the  staff 
of  the  branch  office  in  New  York,  which  presented  him 
with  what  Mr.  Macintyre,  its  manager,  described  as  a 
"  flower  bowl,"  but  which  was  advised  as  a  "  punch 
bowl  " — Mr.  Smart  observed  that  when  he  began  his 
service  forty  years  ago  the  staff  of  the  whole  bank  was 
no  greater  in  number  than  the  staff  of  the  London  office 
alone  is  now.  That  statement  gives  a  measure  of  the 
growth  of  South  Africa,  for  with  that  young  Dominion 
the  Standard  Bank  has  expanded  and  become  great. 
Altogether  the  meeting  indicated  a  harmony  amongst 
the  employees  of  the  bank  which  augurs  well  for  its 
future  prosperity. 


If  Mr.  Jamsetji  Nusservanji  Tata  had  had  the — 
misfortune,  shall  we  say? — to  be  born  a  citizen  of  the 
United  States  of  North  America,  he  might  have  become 
one  of  the  select  Four  Hundred  of  New  York,  or  have 
otherwise  distinguished  himself  in  leading  the  fashions 
and  phantasies  prevalent  there  among  the  "  rotten 
rich."  Being  only  a  humble  Indian  Parsee,  his  career 
passed  almost  entirely  unnoticed  in  this  country,  yet  it 
was  a  notable  career  in  many  respects,  and  the  position 
of  the  Tata  firm  stands  to-day  amongst  the  highest 
and  most  honoured,  not  only  in  India,  but  elsewhere 
in  Asia.  The  business  was  begun,  according  to  a 
brief  but  very  readable  memoir  written  by  Mr.  D.  E. 
Wacha,  and  published  by  Messrs.  Ganesh  and  Co.,  of 
Madras,  by  Mr.  Jamsetji  N.  Tata's  father,  who  dealt 
in  opium  and  cotton.  Great  opportunities  of  making 
money  were  afforded  by  the  American  Civil  War,  and 
in  that  period  the  foundation  was  broadly  laid  of  the 
great  business  afterwards  built  up.  Mr.  Tata  the 
younger  became  a  cotton  mill  owner  in  Bombay,  and 
did  much  to  develop  Indian  cotton-spinning  and  weav- 
ing. He  also  projected  great  development  of  the 
mineral  resources  of  India,  and  his  sons  have  created 
iron  and  steel  works,  which  promise  to  revolutionise 
in  no  small  degree  the  position  of  India  in  relation  to 
the  iron  industry  in  other  parts  of  the  world.  But  had 
Mr.  J.  N.  Tata  merely  been  a  man  of  business  intent 
upon  filling  his  own  pockets,  there  would  have  been 
no  more  call  to  notice  his  life  than  that  of  any  exces- 
sively rich  man.  Mr.  Tata,  however,  was  a  keen 
patriot  and  philanthropist,  interesting  himself  in  educa- 
tion, founding  scholarships  to  enable  the  Indian  vouths 
of  promise  to  complete  their  education  in  Europe,  and 
creating  a  Research  Institute  at  the  cost  of  a  very  large 
outlay  of  money.  It  was  fixed  at  Bangalore,  and  Mr. 
Tata  not  only  provided  it  with  a  home,  but  endowed 
it  with  an  income  of  30  lakhs  of  rupees.  Still  more 
notable  was  the  energy  displayed  by  this  Indian  patriot 
in  efforts  to  chain  the  waters  of  the  Western  Ghauts 
and  make  them  available  for  the  generation  of  elec- 
tricity 'to  be  supplied  to  the  mills  of  Bombay.  This 
enterprise  also  has  been  carried  to  completion  by  his 
sons,  and,  as  Mr.  Wacha  says,  "  not  only  will  the 
grand  project  give  enormous  power  to  Bombay  at  a 
much  cheaper  rate  and  of  better  driving  energy  than 
is  now  obtained  from  steam  power,  but  it  will  also  give 
once  more  pure  air  to  a  beautiful  city,  as  well  as  an 
enormous  supply  of  the  purest  water  for  drinking  pur- 
poses, with  enough  to  spare  to  irrigate  30,000  to  40,000 
acres  suitable  for  market  gardens."  As  yet  this  busi- 
ness is  only  in  its  infancy,  like  the  iron  works,  which 
when  first  projected  were  offered  to  capitalists  in  this 
country  and  refused.      But  the  record  is  a  noble  one. 


Messrs  Higginson  and  Co.  have  admitted  to  partnership  Mr. 
N.  Penrose  Hollowell  (of  Messrs.  Lee,  Higginson  and  Co.). 

On  December  31  the  Banca  Italiana  di  Sconto  was  established 
with  a  capit.il  of  £600, 000,  with  provision  for  an  eventual  in- 
crease. The  new  bank,  which  is  to  be  essentially  Italian  in  its 
objects  and  methods,  will  have  its  head  office  in  Rome,  and 
branches  and  agencies  in  the  other  cities  of  the  kingdom. 


Lord   Kitchener  and  the  War  Outlook. 

Very  welcome  is  Lord  Kitchener's  review  of  the  posi- 
tion at  the  seats  of  war — for  they  range  over  Europe, 
Asia  Minor,  and  South  Africa.  He  delivered  it  on 
Wednesday  afternoon  in  the  House  of  Lords,  and  as 
usual  was  most  cautious  in  his  utterances.  No 
rhetoric  was  necessary,  but  his  lordship  is  revealing 
himself  as  a  master  of  plain  statement  somewhat  in 
the  manner  of  the  Foreign  Secretary,  Sir  Edward  Grey. 
Yet,  while  keeping  his  language  strictly  within  the 
limits  of  a  business  recital,  he  contrives  to  lift  the 
minds  of  his  countrymen  high  above  their  fears.  No 
particularly  fresh  news  was  given  by  him  ;  he  just  went 
over  the  ground  and  stated  a  few  salient  facts.  On  the 
matter  of  the  present  strength  of  our  new  Army,  how- 
ever, he  was  as  secretive  as  ever,  though  cheerful  on 
recruiting,  and  in  ordinary  days  would  doubtless  have 
laid  himself  open  to  the  scornful  denunciation  of  Lord 
Curzon  and  other  critics.  As  it  was,  Lord  Curzon  did 
his  best  to  extract  more  information,  and  in  order  to 
lure  the  Secretary  of  State  for  War  to  speak  out,  he 
painted  in  dark  colours  the  strong  position  of  the 
enemy.  "The  German  armies,"  he  said,  "  are  still 
in  occupation  of  the  whole  of  Belgium,  except  a  limited 
corner ;  they  are  still  in  occupation  of  a  large  portion 
of  the  territory  of  France,  and  there  is  at  present  no 
evidence,  so  far  as  I  can  see,  of  impending  exhaustion 
of  resources  either  in  men,  ammunition  or  guns."  He 
paid  a  high  compliment  to  the  bravery  of  the  German 
troops,  "  which  is  equal  to  that  of  our  own,"  he  said, 
and  is  "  inexplicably  fortified  by  a  hatred  against  our- 
selves of  which  we,  with  our  more  phlegmatic  tem- 
perament, are  incapable."  But  whether  the  new  Army 
we  are  creating — and  which  is  probably  being  shipped 
to  the  scat  of  war  every  day  in  the  week — numbers  one 
million,  or  two,  or  three,  Lord  Kitchener  did  not  say, 
and  he  was  wise  in  holding  his  tongue.  It  pleases  the 
Germans  to  imagine  that  our  fighting  strength  on  land 
is  insignificant  and  cannot  be  materially  increased. 
They  are  welcome  to  that  consolation  so  long  as  it 
tempts  them  to  delude  themselves  with  the  idea  that 
victory  is  still  within  their  grasp.  Much  killing  has 
yet  to  be  done  before  the  Junkers  that  survive  can  be 
made  ready  to  profit  by  first  lessons  in  humanity. 

Many  things,  however,  lead  the  quiet  observer  to  a 
conclusion  the  opposite  of  that  of  Lord  Curzon,  and 
not  least  the  increasing  facility  in  lying  shown  by  the 
official  German  Press  Bureau  and  German  Head- 
quarters' Staff.  Early  in  the  war  the  staff  was  merely 
economical  in  speaking  the  truth  ;  now  truth  is  almost 
forbidden,  and  the  people  are  mocked  by  lies,  some- 
times of  the  most  brazen  description.  There  is  also 
evidence  of  increasing  nervousness — of  the  fear  of  the 
baffled  bully — in  such  actions  as  the  arrest  of  Monsig- 
nor  Mercier,  the  Cardinal  Archbishop  of  Malines,  be- 
cause he,  with  a  manly  patriotism  and  in  a  Christian' 
spirit  worthy,  one  may  say,  of  reverent:al  admiration, 
tried  by  his  pastoral  at  the  New  Year  to  put  heart  into 
his  countrymen  in  this,  the  darkest  hour  of  their  agony. 
The  Germans  have  not  only  arrested  the  Archbishop, 
but  gone  so  far  as  to  prevent  the  reading  of  his  pastoral 
in  the  churches  by,  in  some  cases,  putting  armed  con- 
scripts to  guard  the  doors  or  the  pulpits  against  such 
an  "  insult  "  to  the  "  all  highest,"  miserable  Kaiser. 
Could  anything  be  more  spitefully  childish  or  more 
indicative  of  conscious  weakness?  And  yet,  perhaps, 
it  is  only  a  conspicuous  and  scorn-inciting  exhibition 
of  Prussian  fatuity.  The  Junker  caste  is  as  pig- 
headedly  stupid  as  cruel,  and  persists,  notwithstanding 
Alsace,  in  thinking  that  it  can  govern  men's  souls  as 
well  as  kick  their  bodies,  with  good  results,  an  increase 
of  respect,  for  themselves.  A  correspondent  of  the 
Morning  Post  in  Eastern  France  tells  us  that  tutors 
have  been  brought  from  Germany  to  teach  French 
children  in  the  occupied  countries  the  German  lan- 
guage. That  is  another  manifestation  of  the  fatuous 
attempts  at  coercion  which  proclaim  the  Prussian  to  be 
wholly  without  capacity  to  rule  even  the  rudest  savage, 
let  alone  his  free  fellow-men.  Undoubtedly  such  inci- 
dents warn  us  to  beware  of  an  oversang-uine  estimate 
regard:ng  the  duration  of  the  war.     On  the  other  hand, 
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when  disabused,  minds  ol  this  type,  now  sustained  by 
lying  in  tin-  spirit  of  vanity  and  arrogance,  collapse,  they 
at  once  become  incapable  of  further  effort.  In  spite  of 
their  bravery,  doggedness  and  patience  in  obedience  to 
their  taskmasters,  they  lose  nerve,  cohesion,  power  to 
endure  the  daily  strokes  of  the  hammering  foe.  We 
herefore  still  remain  unable  to  believe  that  the  conflict 
an  last  much  longer  on  its  present  magnitude. 

Vctual  war  news,  moreover,  is  encouraging  nearly 
t  all  points,  discouraging  at  none,  and  if  Lord 
Citchener  had  been  able  to  tell  half  what  he  knew,  not 
nly  with  regard  to  the  glorious  triumph  of  the  Serbians 
ttd  the  great  victories  of  Russia  in  Poland,  Galicia, 
and,  above  all,  in  the  Caucasus — where  the  way  to  the 
Bosphorus  has  been  opened  by   less  than  a  fortnight's 

I  fighting,  where  over  80,000  Turkish  troops  have  been 
destroyed — we  should  have  been  almost  ready  to  throw 
our  hats  in  the  air  and  shout,  "  Victory  is  ours  !  "  He 
could  not  tell  all  he  knew  nor  in  the  least  indicate  the 
dates  and  points  of  attack  which  will  mark  the  begin- 
ning of  the  end  for  the  devastating  barbarian 
K'nvasion  in  the  West.  How  far,  however,  we  have 
;one  and  how  great  has  already  been  our  triumph  can 
n  some  degree  be  measured  from  the  contrast  presented 
>y  the  position  of  the  German  hosts  in  France  and 
Belgium  and  of  their  beaten,  retreating  armies  in 
Poland  with  the  ambitions  that  stimulated  the  envious, 
lusts-consumed  Prussian  to  begin  the  war.  A  paper 
sent  by  M.  Jules  Cambon  to  the  French  Minister  of 
Foreign  Affairs,  M.  Stephen  Pichon,  dated  March  19, 
1913,  gives  us  the  means  of  emphasising  this  contrast. 
It  lays  bare  the  ambitions  that  lured  Germany  to  its 
destruction.  The  intention  of  the  German  war-makers 
was  to  act  by  surprise,  to,  in  the  language  of  General 

I  von  Moltke,  "  put  on  one  side  all  commonplaces  as  to 
the  responsibility  of  the  aggressor,  and  to  seize  every 
point  of  vantage,  no  matter  to  whom  it  belonged." 
"  We  must  allow  the  idea  to   sink  into  the  minds  of 

I  our  people  that  our  armaments  are  an  answer  to  the 
armaments  and  policy  of  the  French."  It  was  also 
suggested  that  by  means  of  "  well-chosen  organisations 

I  with  influential  people  in  Egypt,  Tunis,  Algeria,  and 
Morocco  "  trouble  might  be  prepared  to  embarrass  the 
intended  victims  when  war  broke  out.  Revolution  wa» 
also  to  be  fomented  in  Russia.     Above  all,  it  was  neces- 

Isary  for  the  German  Army  to  be  strong,  "  in  order  to 
annihilate  at  one  powerful  swoop  our  enemies  in  the 
East  and  West."  In  the  course  of  this  swoop  "  it  will 
also  be  necessary  that  the  small  States  should  be  forced 
to  follow  us  or  be  subdued."    Their  armies  and  strong 

I  positions  were,  if  necessary,  to  be  rapidly  conquered  or 
""  neutralised."  That  was  to  be  the  fate  of  Belgium 
and  Holland ;  Denmark  and  -Scandinavia,  not  at  the 
moment  in  the  way,  being  left  for  subsequent  treatment. 
Once  the  triumphs  had  been  secured,  "  we  will  then 
remember  that  the  provinces  of  that  ancient  German 
Empire,  the  County  of  Burgundy,  and  a  large  part  of 
Lorraine  are  still  in  the  hands  of  the  French,  that 
thousands  of  brother  Germans  in  the  Baltic  provinces 
are  groaning  under  the  Slav  yoke.  It  is  a  national 
question  of  restoring  to  Germany  her  former  posses- 
sions." Here  is  ambition  enough  to  satisfy  the  devil 
and  his  angels.  Has  any  single  part  of  this  diabolical 
programme;  except  the  devastation  of  Belgium  and 
ten  of  the  Northern  Departments  of  France,  been  ful- 
filled? No,  not  one,  and  Germany  has  already  lost  her 
overseas  possessions,  her  foreign  trade,  her  investments 
abroad,  so  that  were  the  present  conflict  in  Europe 
and  \si;i  10  nu]  in  what  is  called  a  "draw  " — which  it 
w  ill  nev  (i  be  permitted  to  do — the  position  of  the  empire 
,ould  be  flung  back  for  probably  at  least  half  a  century, 
hat  is  the  actual  state  of  affairs  about  which  there 
can  be  no  gainsay,  and  yet  we  find  German  publicists 
like  Arthur  N'orden  writing  in  the  Berliner  Tageblatt 
about  "  Germany's  position  in  the  world  market  "  when 
peace  returns.  It  is  to  be  as  strong  as  ever,  thanks 
to  the  amount  of  German  capital  invested  abroad.  On 
balderdash  of  that  description  the  hopes  of  the  deluded 
people  continue  to  be  buoyed  up.  Morally,  and  pro- 
bably materially,  Germany's  position  in  the  world  must 
henceforth  be  that  of  a  dishonoured  race. 


And  yet  with  their  usual  futile  cunning,  German 
emissaries  keep  trying  to  frighten  us  with  yarns  and 
drivelling  calculations  illustrative  of  the  magnitude  of 
their  present  resources.  As  seen  above,  Lord  Curzon 
evidently  believes  these  stories,  the  chief  vehicle  for 
which,  in  I^ondon,  at  least,  is  the  columns  of  the  sensa- 
tional Daily  Mail.  It  tried  to  terrify  us  at  the  end  of 
the  year  by  a  recital  of  the  enormous  resources  in 
potential  fighting  men  Germany  still  possesses.  There 
will  be  in  Germany  early  in  1915,  a  writer  in  the 
paper  said,  "a  total  fighting  force  of  8,000,000  men  in 
the  prime  of  military  life."  Such  outrageous  nonsense 
is  very  well  exposed  by  Mr.  W.  H.  Mallock  in  a  letter 
printed — not  in  large  type — by  the  same  newspaper 
last  Wednesday.  A  German  army  of  8,000,000,  said 
Mr.  Mallock,  would  mean  the  withdrawal  from  in- 
dustry of  more  than  60  per  cent,  of  the  men  between 
20  and  55  years  of  age  which  in  normal  times  are 
engaged  in  it."  The  fact  of  the  matter  is  that,  of 
the  pre-war  population  of  about  65,000,000,  not  more 
than  12,500,000,  if  that,  are  males  in  the  prime  of  mili- 
tary life.  It  must  never  be  forgotten  either  that  when 
you  count  up  the  numbers  of  fighting  men  you  tell  little 
more  than  half  the  story.  An  army  of  8,000,000  in 
active  service  means  that  at  least  another  6,000,000 
would  be  engaged  in  the  supply  services  necessary  to 
the  maintenance  of  that  force  in  its  efficiency  and 
murder  power.  More  than  the  entire  able-bodied  male 
population  of  Germany  of  a  military  age  at  the  date 
when  the  war  was  forced  upon  us  would  be  required 
to  keep  a  force  of  8,000,000  in  fighting  trim.  And 
what  about  the  preservation  of  the  race?  It  is  in 
danger  now  when  perhaps  the  total  number  of  men 
under  arms,  including  those  doing  garrison  duty,  is 
under  5,000,000,  and  a  long  continuance  of  the  war  on 
its  present  scale  would  mean  the  depopulation  of  both 
empires.  But  bogeys  of  this  description  may  serv. 
to  keep  up  the  spirits  of  the  deluded  German  troops, 
many  of  whom  must  be  rapidly  becoming  sick  of  the 
war  and  ripening  for  revolution.  Only  why  should 
our  Press  try  to  frighten  us  with  lies  of  that  descrip- 
tion? Is  there  no  such  thing  as  discretion  left  in 
Carmelite  Street?  It  is  to  be  feared  not,  but  the 
nation  takes  note  and  will  remember. 


The  Position  in  Australia. 

There  will  be  no  wheat  available  for  export  from 
Australia  this  year.  Last  year  the  total  quantity  ex- 
ported, including  flour  taken  as  wheat,  was  60,894,000 
bushels,  and  since  the  century  began  the  total  quantity- 
exported  has  been  481,154,000  bushels.  There  have 
been  many  ups  and  downs  in  the  production,  but  in 
no  single  year  since  1901  has  Australia  failed  to  send 
some  grain  abroad.  Even  in  1902-3,  when  the  yield 
was  only  about  one-half  the  quantity  Australia  itself 
required  for  its  own  use,  the  surplusage  of  the  harvests 
preceding  and  early  shipments  from  the  harvest  suc- 
ceeding gave  some  spare  grain  for  export.  In  the 
current  year,  however,  it  seems  probable  that  there 
will  be  no  wheat  at  all  to  send  away,  and  the  Labour 
Government  of  New  South  Wales,  always  disposed 
to  master-strokes  and  large  ideas,  has  bought  up  the 
whole  crop  at  5s.  a  bushel.  Even  in  the  most  flourish- 
ing of  years,  the  bulk  of  the  Australian  supply  does 
not  materially  influence  prices  upon  the  British  market, 
but  this  year  it  may  be  said  that  every  bushel  tells, 
because  grain-importing  countries  suffer,  not  only  from 
shortages  of  crops  in  Australia,  in  the  United  States, 
to  some  extent  in  Canada,  and  in  other  parts  of  the 
world,  but  owing  to  the  war  such  overplus  as  might 
be  sparcable  by  Russia,  Roumania,  Bulgaria,  and 
Hungary  is  cut  off;  consequentlv  it  is  onlv  from  South 
America  that  we  can  count  upon  the  receipt  of  enough 
wheat  to,  in  some  measure,  prevent  scarcity,  and 
whether  the  Argentine  harvest  is  of  that  bumper  kind 
recently  counted  upon  or  not  cannot  be  definitely- 
ascertained  at  the  time  of  writing.  Even,  however, 
with  an  ample  supply  of  wheat  from  the  Argentine 
Republic,  and  perhaps  from  small  sources  in  other 
parts  of  the  world,  it  is  improbable  that  we  can  see 
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any  reduction  in  the  prices  now  ruling  this  side 
harvest.  On  the  contrary,  it  is  not  improbable  that  we 
shall  have  bread  dearer  still  within  the  next  few  weeks, 
and  the  dearness  will  have  to  be  met  by  resolute 
vigilance  in  overlooking  and  restricting  domestic  ex- 
penditure. In  all  probability  wheat  would  have  been 
dearer  than  usual  this  year  without  war,  but  unques- 
tionably the  outbreak  of  hostilities  and  the  prosecution 
of  the  conflict  on  a  scale  the  world  never  before  wit- 
nessed have  had  the  effect  of  widening  and  deepening 
the  area  of  suffering  produced  by  short  crops. 

Of  secondary  interest,  but  still  of  extreme  importance 
to  many  people,  is  the  question  of  the  bearing  of  this 
short  crop,  plus  extra  expenditure  caused  by  the  war, 
on  the  finances  of  Australasia.  We  are  not  going  to 
enter  deeply  into  this  ticklish  subject  at  a  time  like  the 
present.  When  all  was  apparently  plain  sailing  these 
settlements  had  enough,  and  most  of  their  inhabitants 
probably  thought  more  than  enough,  of  the  warnings 
and  criticisms  of  this  journal.  New  South  Wales  and 
New  Zealand,  in  particular,  were,  times  without  num- 
ber almost,  pjeaded  with,  remonstrated  with,  scolded 
and  warned  to  beware  of  the  bottomless  pit  towards 
which  their  extravagance  was  hurrying  them.  The 
time  has  gone  by  for  an  attitude  of  that  kind.  All 
sections  of  the  Empire  have  been  compelled  to  draw 
together  and  to  put  forth  every  energy  and  force  avail- 
able in  order  to  avoid  destruction  at  the  hands  of  the 
modern  scientifically  trained  and  marvellously  in- 
doctrinated, but  for  these  very  reasons  all  the  more 
ruthless,  savage.  We  have  to  stand  shoulder  to 
shoulder  throughout  the  Empire  and  exhaust,  if  neces- 
sary, the  last  atom  of  credit  we  possess  as  well  as  the 
proverbial  last  drop  of  our  blood  in  order  to  avoid 
a  catastrophe  that  might  wipe  out  our  civilisation  and 
darken  the  history  of  mankind  for  centuries  to  come. 
That  being  so,  we  shall  only  recite  a  few  facts  regard- 
ing the  budgets,  so  far  as  available,  of  the  various 
States  composing  the  Australian  Commonwealth  and 
of  the  Dominion  of  New  Zealand.  Taking  New  South 
Wales  first,  the  revenue  for  the  year  ended  June  30 
last  is  officially  stated  at  £18,299,000,  an  increase  of 
£2,241,000  on  the  previous  year.  Of  this,  £988,000 
is  due  to  what  we  take  to  be  taxation  receipts,  in- 
cluding the  share  of  the  Customs  revenue  handed  over 
by  the  Commonwealth  Government.  Tax  revenue  of 
all  sorts,  in  other  words,  amounted  to  £7,349,000, 
and  £9,685,000  came  in  from  the  railways  and  tram- 
ways, all  other  industries  carried  on  by  the  Government 
giving  an  additional  ,£1,265,000.  The  railway  and 
tramways  receipts  rose  £1,141,000  and  the  miscel- 
laneous industrial  receipts  £113,000.  Amongst  these 
miscellaneous  and  industrial  undertakings  carried  on 
by  the  Government — a  Labour  Government,  be  it  re- 
membered— are  brick  works,  lime  works,  metal 
quarries,  joinery  factories,  clothing  factories,  building, 
timber  yards,  and  workshops,  a  State  bakery,  and  so 
forth.  Expenditure  on  the  railways  and  tramways 
rose  £751,000.10  £9,506,000,  and  on  other  industrial 
outgoings  came  to  £1,093,000,  an  increase  of  £14,500. 
Altogether  against  a  nett  increase  of  £2,241,000  in 
the  entire  revenue  expenses  rose  £881,000,  and  the 
surplus  on  the  year's  accounts  was  only  £251,000. 
That  looks  satisfactory  enough,  but  it  must  ever  be 
remembered  that  New  South  Wales  has  borrowed 
nearly  £36,000,000  in  the  past  seven  years,  so  that 
this  expenditure  of  borrowed  capital  has  mounted 
steadily  from  rather  less  than  £2,000,000  in  1907-8  to 
£9,525,000  in  the  past  year  ended  June  30.  Nor  is 
there  any  apparent  intention  to  lessen  this  expenditure, 
for  out  of  the  £18,000,000  which  the  Home  Govern- 
ment has  undertaken  to  advance  to  these  various 
colonies  under  its  guarantee  New  South  Wales 
demands  no  less  than  £8,000,000.  And  for  the  current 
year  receipts  are  put  at  £18,770,000  and  expenditure 
at  £18,883,000,  showing  a  deficit  of  £118,000,  with- 
out taking  account  of  the  education  outlay  now  charge- 
able to  revenue  or  of  the  war  demands. 

New  Zealand  may  be  taken  next,  with  a  revenue 
of  £12,230,000  and  an  expenditure  of  £12,501,000. 
The  expenditure   includes   £675,000   transferred    from 


balances  to  the  public  works  fund,  and  that  allowed 
lor,  there  is  £427,000  of  a  balance  left  to  carry  for- 
ward, against  £710,000  brought  in.  The  summary 
we  have,  which  is  extracted  from  the  Australasian 
Insurance  and  Banking  Record,  makes  no  distinction 
between  income  from  taxes  and  from  other  sources, 
but  it  is  stated  that  the  railway  income  was 
£4,029,000,  or  £60,000  more  than  in  the  previous 
year,  and  that  the  Customs  income  rose  by  a  little 
over  £19,000  to  £3,427,000.  For  the  current 
year,  ending  June  30  next,  the  income  is 
put  at  £12,488,000,  including  £3,300,000  from 
Customs  and  £4,250,000  from  railway:,.  Much 
of  this  prosperity  is  likewise  a  product  of  debt,  and 
altogether  the  public  obligations  of  the  Dominion 
appear  to  have  increased  last  year  by  £4,500,000  nett, 
the  nominal  increase  in  the  debt  being  £9,670,000, 
bringing  up  the  total  to  £99,730,000,  being  the  next 
largest  to  that  of  New  South  Wales,  which  on  June  30 
last  totalled  £116,695,000.  This,  and  all  other  British 
Colonies,  will  have  increased  difficulty  in  finding  new 
money  from  now  onward,  and  their  old  debts  and  short- 
term  obligations  falling  due  for  redemption  or  renewal 
promise  to  give  them  much  to  think  about  in  the  near 
future.  New  Zealand,  for  example,  has  £23,000,000 
of  old  loans  falling  due  within  the  next  six  years  or  so. 

Coming  back  to  Australia,  we  find  some  relief  to  the 
sense  of  melancholy  facts  like  those  just  given  induced 
by  examining  the  position  of  Queensland.  Once  in 
very  low  water  indeed,  and  the  object  of  frequent  re- 
monstrance on  our  part,  it  has,  thanks  to  good 
management,  recovered  itself  in  a  hopeful  manner, 
and  its  progress  encourages  the  hope  that  with  prudent 
management  the  other  Colonies  will  likewise  pull  them- 
selves right.  The  blow  to  their  credit  and  check  to 
their  career  of  extravagance  administered  by  the  war 
may  be  just  the  thing  needed  to  save  them  all.  In  the 
past  year,  closed  June  30,  Queensland  gathered 
£888,000  from  its  own  taxation  and  received 
£807,000  as  its  share  in  the  Customs  revenue.  Its 
railways  yielded  £3,676,000,  and  it  drew  £943,000 
from  its  land.  Adding  in  miscellaneous  and  mining 
revenues,  the  total  income  was  £6,973,000,  and  the 
expenditure  came  to  £6,963,000,  so  that  there  was 
a  surplus  of  over  £10,000.  Railway  expenditure  has 
increased  by  £830,000  in  three  vears,  exclusive  of 
the  interest  paid  on  capital.  This  compares  with  an 
increase  of  £969,000  in  the  railway  revenue.  The 
debt  interest,  however,  has  risen  only  £302,000  during 
three  years  and  only  £129,000  last  year,  and  this  in 
spite  of  the  fact  that  the  loan  expenditure  for  the 
last  three  years  has  amounted  to  nearly  £8,000,000. 
Last  year,  however,  it  was  only  £2,190,000,  and  the 
Government  has,  on  the  whole,  managed  to  keep 
money  in  hand  against  emergencies.  For  the  current 
jear  the  estimated  income  is  £6,903,000,  or  about 
£70,000  less  than  in  the  past  year,  but  estimates  made 
up  before  the  war  broke  out  are  not  likely  to  justify 
themselves,  and  instead  of  being  able  to  go  on  borrow- 
ing, even  on  the  modest  scale  projected,  the  Govern- 
ment will  be  compelled  to  hold  its  hand.  On  June  30 
last  the  total  debt  of  the  State  was  £55,000,000,  this 
including  £11,729,000  due  for  repayment  in  the 
current  vear,  a  sum  which  cannot  be  provided,  so  that 
the  obligation  will  have  to  be  renewed  on  the  best 
terms  possible. 

South  Australia  had  a  revenue  of  £4,823,000  last 
vear  ended  June  30,  and  an  expenditure  of  £4,604,000, 
leaving  a  surplus  of  £218,000,  which  is  carried  for- 
ward instead  of  being  buried  in  the  sinking  fund. 
Revenue  rose  £316,000,  and  exceeded  the  estimates  by 
£271,000.  It  was  also  about  £60,000  more  than  the 
expenditure,  said  expenditure  including  £1,216,000  of 
charges  imposed  by  the  debt.  In  the  current  year  the 
expenditure  of  £4,341,000  is  expected  to  exceed  the 
income  by  £214,000,  said  income  being  estimated  at 
£4,127,000.  This  is  equivalent  to  a  decline  of  £696,000 
in  the  revenue  and  £263,000  in  the  expenditure,  rail- 
ways alone  being  expected  to  give  £600,000  less, 
against  a  reduction  of  only  £385,000  in  the  expendi- 
ture.    Last  year  loan  expenditure  absorbed  £3,133,000- 
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■of  capital,  including  ^1,596,000  laid  out  on  railway 
works.  The  public  (lci)t  was  thus  raised  10X39,360,000, 
which  includes  £3,360,000  borrowed  for  the  Northern 
territory  and  /.  1  ,935,000  raised  for  the  Port    AugOflta 

and  Oodnadatta  Railway  and  other  chargt 

Western  Australian  revenue  came  to  ,£.'5, 205,000  last 
1,     of     which     ^386,000     was     from     taxes     and 
^.'-•,265,000  from    railways,   other  public   works   giving 
,{.'1,1514,000.       The    total    outlay    was    _£.'■;, 341, 000,    of 
which      ^1,384,000      was      required      for      the      debt, 
;£."  1,053, 000  as  working  expenses  on  the   railways  and 
^.'529,000  for  public  wurks.      In  each  of  Hie  past    three 
irs    there    have    been    deficits,    that    for    the    year 
■  ed   last   June  being  ^."135,000,   so  that  the  accumu- 
lated deficit   for  the  past  three  years  is  now  ^."447,000. 

Debt  aggregated  ,£."34,420,000  at  the  end  of  June,  and 
during  the  past  year  borrowed  money  to  the  amount  of 
,£."2,913,000  was  laid  out,  £,"1,129,000  of  it  on  rail- 
ways, but  the  State  has  provided  capital  for  an  agricul- 
tural bank  and  for  saw-mills,  brick-yards,  State  hotels, 
workmen's  dwellings,  agricultural  implement  works, 
foundries,  motor  and  general  workshops,  \c,  &c. 

The   island  of  Tasmania   comes  last   with   a   revenue 

£1,148,000  and  an  expenditure  of  £.1,162,000,  the 

r<  venue  being  nearly  £^37,000  above  the  receipts  of  the 

eoeding  year,  and  the  expenditure  about  ;£  145,000 
In  the  current  year  the  deficiency  is  put  at  £41,000 
odd,  the  expected  revenue  being  put  at  £.1,164,000 
and  the  expenditure  at  £71,205,000.  Of  the  total  <x- 
penditure,  debt  interest  and  sinking  fund  absorb 
£.321,000,  revenue  and  outlay  being  comparatively 
small  for  this  island  State  ;  nevertheless,  its  public 
debt  increased  during  the  year  by  £.'827,000,  and 
amounted  on  June  30  to  £7i2, 259,000.  In  March  last 
-a  4  per  cent,  loan  of  £71,500,000  was  placed  upon  the 
London  market.     It  will  have  to  last  quite  a  long  time. 


A  Year  of  British  Foreign  Trade. 

It  has  been  a  chequered  year,  as  every  one  will 
understand,  but  yet  the  totals  are  majestic  enough  and 
bear  most  emphatic  testimony  to  the  efficiency  of  the 
British  Fleet.  For  the  month  of  December  alone  (see 
our  table)  imports  fell  off  less  than  5  per  cent.,  com- 
pared with  decreases  of  18. 2  per  cent,  in  November, 
28.1  per  cent,  in  October,  and  26.5  per  cent,  in 
September,  but  exports  were  down  39.3  per  eent.,  and 
re-exports  were  39.5  per  cent,  lower,  both  percentages 
ha\ing  been  exceeded  in  previous  months.  For  some 
time  to  come  the  export  trade  must  continue  to  be 
more  restricted  than  the  import.  For  the  whole  year 
the  decline  in  imports  is  9.2  per  cent.,  in  exports  18 
per  cent.,  and  in  re-exports  12.8  per  cent.,  but  although 
this  means  an  aggregate  decline  of  £7 180,000,000,  the 
loud  value  of  the  merchandise  moved  in  and  out  was 
^.'1,223,000,000  for  the  year.  If  we  include  the  move- 
ment of  coin  and  bullion  out  and  in,  as  our  summary 
table  always  does,  then  the  aggregate  of  our  foreign 
commerce  was  last  year  £.1,321,000,000,  and  it  is  a 
fact  well  worth  noting  that  the  shipping  used  to  con- 
duet  this  trade  fell  off  little  more  than  10  per  cent,  in 
tonnage  on  the  import  and  hardly  17 J  per  cent,  on  the 
export  side;  in  fact,  the  capacity  of  British  ships  em- 
ployed in  our  commerce  was  nearly  570,000  tons  larger 
list  year  than  in  1912,  but  the  mere  number  of  foreign 
ships  helping  to  carry  British  goods  was.  as  the 
Evening  Standard  points  out,  40,000  fewer  last  vear 
than  in    1913  and  nearly   sS.ooo  fewer  than  in   1912. 

When  we  look  at  details  so  far  as  the  monthly 
"  Accounts  relating  to  the  trade  and  navigation  of 
the  United  Kingdom  "  reveal  them,  we  see  that  the 
loss  of  business  is  almost  wholly  ascribable  to  the  war. 
With  Germany  our  trade  has  been  completely  stopped 
ever  since  war  broke  out.  Consequently,  the  British 
export  of  cotton  piece  goods  to  Germany  was  for  mi  4 
less  than  half  that  for  iqu  and  nearly  34,000,000 
yards  below  1913.  The  same  loss  is  shown  in  our 
sales  of  iron  and  steel  to  (iermanv,  which  was  less 
than  18,000  tons  for  1014,  in  spite  of  the  fact  that  for 
the   first    seven    months    thereof   business    was    as    usual. 


This  is  about  half  the  cx|>ort  of  1913  and  some  23,000 
tons  less  than  the  shipments  in  1912.  Of  pig-iron 
Germany  took  212,000  tons  in  1912,  just  under  130,000 
tons  in  1913,  and  only  79,541  tons  last  year.  These 
are  examples  ol  what  war  is  doing  to  take  away  from 
millions  of  innocent  people  their  means  of  living.  And 
it  is  not  'iermany  alone  that  suffers,  nor  yet  die  British 
Imports. 


December. 

Inc.  or  Dec 

a*  C'.mi'.rr'l 
with  ijij 

1912.                  1913. 

1914. 

General  Merchandise 
Gold  

£ 
74,062,508 
5.250  054 
i,304,7»3 

t 
7MM.874 
4.945. '57 
799»43 

1 

67,554.960 

I,tl5]?39 

t 

—  3.559.914 

—  4.3*5.72} 
+       3'fc«6 

Sliver 

Total     .. 

80,617,275 

76,859,874 

69,253.233 

—    7.606.641 

Exports. 

Bill.  &  Irish  Produce 
For.  and  Col.M'dse.. 

Gold      

Silver 

41.459.038 

9.24«.007 
5.635.457 
3.5S3.668 

t 

43,326,920 

9.725.5»3 

2,043,331 

1,116,115 

£ 

26,278,928 

5,870,546 

545.98< 

-17,147 .99= 

—  3^37*77 

—  >.5»5^33 

—  570.134 

Total     .. 

59,920,070 

56.214,889 

33.223,153 

-22,991,736 

Imports. 


Twelve  Months  ended  December. 

General  Merchandise 
Gold 

£ 

744,640,631 

32.688,681 

16,778,304 

768.734,739 
59.533.549 
'4.495.049 

697,432,649 
50,646,342 
1 1 ,950,090 

£ 

—  7«.J0i.09.> 

—  8.887,007 
2.544.959 

Total     .. 

814,107,816 

841,763,337 

760,029,281 

—      82,734.036 

Exports. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 
Gold 

.    £ 
487,223,439 

m. 737,69 1 
46,533,469 
18,333,019 

'   ^    1              £                          £      ~ 

525.245.289        430,230,725      —     93,014,364 

lc9.575.037     |      ^A^.i^    1—      14.083,451 

Silver 

16,054,679           I0.88a.07*      —        5.165.604 

Total 

663,827,618 

696,962,364 

567,208,436 

—    »a9.753.»2S 

Visible  Balance  or  Trade. 


December. 

Imports 

Exports 

80,617,275 
59,920,070 

i  „ 
76,859.874 
56,214,889 

69.253,233 
33.223,153 

£ 

—  7,606,641 

—  22.991,736 

Excess  value  of  im- 1 
ports  over  exports  J 

20,697,205 

20,644,985 

36,030,080 

+     >5.385.o95 

Twelve  Months  ended  December. 

Imports 

Exports 

£ 
814,107,816 
663,827.618 

£ 
842.763,337 
696,962,364 

£ 
760,029,281 
567.20B.436 

—  82.734,056 

-  '29.753.9=8 

Excess  value  of  im- ) 
ports  over  exports  f 

150,280,198 

145,800.973 

192,820,845 

4-      47,019.872 

The  values  of  the  imports  represent  the  cost,  insurance,  and  freight,  or.  when 
goods  are  consigned  for  sale,  the  latest  sale  value  of  such  goods. 

workman,  who  heretofore  exchanged  the  products  of 
his  labour  and  skill  for  German-produced  commodities  ; 
the  whole  world  is  wounded.  Necessarily,  the  inter- 
ruption of  business  with  all  the  valley  of  the  Danube 
and  the  littoral  of  the  Black  and  Azolf  Seas,  ;ls  well  as 
with  the  Baltic,  has  affected  our  trade  with  the  Balkan 
States  and  with  Russia  on  both  sides  to  a  most  in- 
jurious degree.  Who  gains  by  this  loss?  Nobody.  It 
is  wealth  destroyed  for  ever,  and  for  what?     To  gratify 
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the  vanity  of  a  few  self-glorifying  families  and  their 
surrounding  creatures,  who  posture  as  gods  and  demi- 
gods in  order  to  profit  by  the  subservience  or  gullibility 
of  those  who  set  forth  at  their  bidding  to  ravage  peace- 
ful territories  and  kill  and  destroy  tens  of  thousands — 
it  may  soon  be  millions — of  people  with  whom  they  had 
no  personal  quarrel  Whatever.  How  long  is  civilised 
mankind  going  to  stand  the  dominance  of  the  beast 
after  this  fashion?  Have  the  men  who  are  slaying 
each  other  any  quarrel?  "Busy  as  the  devil  is,"  to 
quote  "  Sartor  Resartus,"  "  not  the  smallest." 
Nevertheless,  straightway  the  word  "fire"  is  given; 
and  they  blow  the  souls  out  of  one  another,  and  in 
place  of  sixty  brisk,  useful  craftsmen  the  world  has 
sixty  dead  carcases  which  it  must  bury  and  anew- 
shed  tears  for.  Alas  !  not  in  sixties,  as  Carlyle  has  it, 
but  in  60  thousands  are  men  now  done  to  death  to 
gratify  the  lusts  of  the  Prussian  beasts  of  prey. 


American  Business  Notes. 

Evidently  the  Government  of  Washington  is  inclined 
to  back  down  somewhat  from  its  querulous  and  dis- 
agreeable attitude  as  shown  in  that  circular  with  re- 
ference to  the  treatment  of  vessels  carrying  contra- 
band shipped  from  ports  of  the  United  States.  Presi- 
dent Wilson,  at  all  events,  has  sent  out  a  fatherly- 
counsel  to  shippers  to  be  careful  about  smuggling  and 
mixing  contraband  with  non-contraband  goods.  It  an- 
nounces or  suggests  an  arrangement  whereby  ship- 
owners can  if  they  like,  after  inspection  by  the  United 
States'  Customs  authorities,  get  certificates  as  to  the 
nature  of  the  cargo  carried  in  their  vessels.  Un- 
doubtedly an  arrangement  of  this  kind  should  go  far 
to  obviate  the,  to  us,  disagreeable  necessity  of  main- 
taining a  large  fleet  of  war  vessels  on  the  Atlantic 
trade  routes  in  order  to  overhaul  suspicious  cargoes, 
but  can  we  trust,  the  Customs'  officials  of 
the  United  States  to  deal  honestly  in  the 
matter  of  these  certificates?  It  is  to  be  feared  not,  we 
regret  to  have  to  say.  The  whole  source  of  the  cor- 
ruption which  pervades  United  States'  business  from 
top  to  bottom  to  an  increasing  degree  is  to  be  found 
in  the  tariff  and  the  Customs'  service  by  which  it  is 
worked.  Unless,  therefore,  the  Government  of  Wash- 
ington can  find  men  uncorruptible  by  the  dishonest 
trader,  we  fear  manifests  or  certificates  setting  forth 
the  contents  of  ships'  holds  will  have  little  influence  in 
preventing  our  warships  from  overhauling  any  vessel 
about  which  they  may  have  reason  to  be  suspicious,  and 
the  United  States  will  have  to  submit,  in  spite  of  the 
dissatisfaction  of  its  copper  miners  or  the  monopolists 
in  iron  and  steel,  remembering  its  own  Government's 
conduct   during   the  Civil   War. 

That  the  position  is  by  no  means  clear  or  really 
better  because  of  this  Government  circular  of  the  pious 
aspiration  order  is  indicated  by  the  zeal,  one  might 
say  the  perfervid  zeal,  with  which  President  Wilson  is 
trying  to  force  through  Congress  a  law  that  would 
permit  his  Government  to  buy  the  German  merchant 
ships  at  present  interned  in  United  States'  ports.  One 
such  vessel  was  bought  privately  the  other  day  by  a 
man  bearing  a  German  name  and  of  German  descent. 
That  is  perhaps  a  transaction  entered  into  by  arrange- 
ment with  the  Government  in  order  to  see  how  we  will 
take  it,  but,  as  the  Washington  correspondent  of  The 
Times  reminds  us,  a  previous  incident  of  the  same 
kind,  where  a  German  ship,  the  Sacramento,  of  San 
Francisco,  was  bought  by  an  American  citizen,  does 
not  encourage  the  hope  that  our  Government  will  take 
this  try-on  lying  down.  The  new  owner  of  that  ship 
was  convicted  of  carrying  supplies  to  Admiral  von 
Spee's  squadron,  and  should  the  President  in  his 
amateur  ignorance  of  international  affairs  really  succeed 
in  forcing  his  latest  pet  bit  of  legislation  through  the 
House,  he  is  assuredly  in  for  trouble.  It  would  not  sur- 
prise us  at  all  were  our  Government  to  give  orders  to 
sink  these  vessels  wherever  found,  no  matter  by  whom 
manned.  How  will  the  people  of  the  United  States 
relish  that?  Furthermore,  as  Mr.  Root,  who,  though 
a  supporter  of  President  Wilson,  is  a  man  of  business 


experience  and  enlightenment,  points  out,  "  the  Govern- 
ment of  the  United  States  proposes  to  enter  the  foreign 
trade  at  a  time  when  that  trade  necessarily  involves 
frequent  and  almost  constant  questions  of  critical  im- 
portance and  great  delicacy  and  difficulty  arising  under 
the  law  of  nations  regarding  neutral  and  belligerent 
rights.  ...  It  proposes  to  create  a  condition 
which  may  raise  the  question  of  the  United  States 
violating  its  neutrality  and  taking  sides  with  one 
belligerent  or  another."  That  would  no  doubt  please 
the  Germans  in  the  States  most  thoroughly,  but  can 
even  innocent-minded  President  Wilson  contemplate 
the  risks  involved  with  serenity  of  soul? 

When  President  Wilson  framed  his  friendly  Note  to 
Great  Britain  the  other  day  had  he  noticed,  we  wonder,, 
the  remarkable  display  made  by  United  States  exports 
of  copper  during  the  two  months  of  last  year,  September 
and  October?  If  he  had  done  so,  surely  he  would  have 
recognised  that,  even  if  delay  and  annoyance  have  often 
been  caused  to  innocent  traders,  we  have  had  ample 
reason  for  our  strict  supervision  of  the  seas.  During 
September  and  October  of  191 3  America  exported 
6,800,000  lbs.  of  copper  to  Italy,  1,300,000  lbs.  to  the 
Netherlands,  to  Sweden  2,800,000  lbs.  and  none  at  all  to- 
Norway.  For  the  corresponding  period  of  1914  the 
figures  read  thus  : — Italy,  25,000,000  lbs. ;  the  Nether- 
lands, 12,200,000  lbs.  ;  Sweden,  6,700,000  lbs.  ;  and 
Norway,  8,200,000  lbs.  In  the  case  of  Italy  and  the 
Netherlands  there  is  some  excuse,  for  both  these 
countries  are  fully  mobilised,  but  what  of  the  others? 
Why  should  there  be  this  sudden  influx  of  copper  tr> 
Norway,  and  why  should  Sweden  more  than  double 
her  requirements?  No  fear  of  war  can  have  invaded 
these  countries,  and  as  one  of  them,  at  any  rate,  has 
distinctly  friendly  feelings  towards  the  enemy,  it  looks 
as  though  these  extra  buyings  were  destined  to  help 
Germany  with  a  commodity  she  sorely  needs,  and  from 
obtaining  supplies  of  which  she  is  almost  completely 
shut  off.  Facts  such  as  these  are  undeniably  a  warrant 
for  the  strictest  searching  of  all  neutral  ships. 

Changes  are  so  slight  in  the  New  York  bank  figures 
this  week  as  to  be  undeserving  of  analysis. 


Insurance    News. 

It  is  reported  in  insurance  circles  that  the  Board  of 
Trade  has  intimated  in  response  to  inquiries  that  it  will 
be  willing  to  allow  certificates  relating  to  the  valua- 
tion of  securities  held  by  life  offices  to  refet"  to  the 
values  as  at  December  31,  19 13.  This  would  apply. 
to  securities  owned  by  the  offices  at  that  date,  while 
securities  acquired  since  may  be  valued  at  cost  price. 
I;  now  remains  to  be  seen  to  what  extent  this  per- 
mission wiill  be  taken  advantage  of  by  those  companies 
whose   valuation  period  has  just  drawn  to  a  close. 

The  Government  rate  for  the  insurance  of  cargo 
against  enemy  risks  has  now  been  reduced  to  one 
guinea  per  cent.,  this  being  the  minimum  proposed  by 
the  Committee  which  prepared  the  State  scheme  of 
war  insurance.  The  first  rate  quoted  was  5  guineas 
on  August  5  ;  on  August  8  there  was  a  reduction  to 
4  guineas  ;  on  August  18  to  3  guineas  ;  on  September  r 
to  2  guineas,   and  on  December'  1 1   to  i^  guineas. 

Up  to  the  end  of  October  the  fire  losses  in  Canada 
and  the  United  States  showed  a  smaller  gross  total' 
than  for  the  corresponding  period  in  1913-  But 
November  was  an  unsatisfactory  month  from  the  point 
of  view-  of  fire  underwriters,  while  December  was  in- 
finitely worse,  the  losses  for  the  last  month  in  the  year 
being  ^4,701,000,  as  compared  with  ^3, 225,000  in 
December,  1913.  Consequently,  for  the  whole  year 
the  total  losses  at  ^47, 118,270  were  ^2,173,800  more 
than  for  1913,  wihich  in  itself  was  a  distinctly  bad 
year  for  underwriters.  It  seems  likely  that  a  good 
many  companies  will  be  withdrawing  from  the  busi- 
ness after  such  a  succession  of  unprofitable  years. 

It  seems  probable  that  the  London  market  will  adopt 
the  proposal  to  refrain  from  accepting  insurances  on 
goods  consigned  from  neutral  countries  to  Holland, 
Norway,  Sweden,  Denmark,  and  Italy,  on  the  ground' 
that  underwriters  are  not  always  able  to  satisfy  them- 


January  y,    1915. 


TLbc  Jnveetors'  IReview. 


35 


selves  as  to  the  ultimate  destination  of  the  cargoes. 
Such  a  proposal,  if  carried  tuft,  would  mean  consider- 
ahle  loss  to  those  who  have  built  up  a  good  connect  km 
with  friendly  foreign  countries,  and  a  large  proportion 
of   the.  trade   is   financed    in   Great    Britain,    the  poi 

effected  in  London  since  the  outbreak  of  war  repre- 
senting enormous  sums.  Some  underwriters  have  been 
declining  business  during  the  past  few  weeks,  as  they 
hail  reason  to  believe  that  merchandise  apparently 
destined  for  a  neutral  country  had  been  diverted  to 
enemy  ports. 

The  amount  disbursed  by  underwriters  in  settlement 
Ol  claims  arising  out  of  the  damage  caused  by  the 
German  bombardment  on  the  East  Coast  is  estimated 
at  about  ,£,"45,000,  but  this  figure  does  not  by  any 
means  reflect  the  full  extent  of  the  damage  done,  as 
only  a  very  small  proportion  of  the  total  value  of  pro- 
perty in  the  districts  shelled  was  insured  against  this 
Sat  ii<  ular  class  of  risk. 

The  recent  visit  of  enemy  aeroplanes  has  brought 
the  question  of  insurance  against  damage  by  bombs 
dropped  by  aircraft  more  to  the  front.  Various  pro- 
posals have  been  discussed,  as  the  problem  of  fixing  a 
premium  is  a  difficult  one  in  view  of  the  fact  that  there 
is  practically  no  data  on  which  a  scale  of  rates  could 
be  based.  It  has  been  suggested  that  the  Government 
should  indemnify  owners  lor  any  injury  to  property  ; 
certainly  this  plan  would  a\o:d  the  difficulty  of  fixing 
a  premium.  Another  proposal  is  that  property  owners 
should  be  invited  to  contribute  a  small  premium  to  a 
Government  war  insurance  department;  compensation 

I  would  then  be  due  to  all  those  who  were  contributors 
to  the  scheme. 
Two  small  insurance  companies,  the  British 
Dominions  General  Insurance  Co.  and  the  North- 
Western  Insurance  Co.,  have  made  arrangements  for 
an  amalgamation  of  their  businesses.  Shareholders  of 
the  latter  company  are  to  receive  in  exchange  for  their 
present  holdings  00,000  shares  of  £2  each  (15s.  paid) 
in  the  British  Dominions  Co.,  equivalent,  if  the  shares 
be  taken  at  par,  to  ^45,000.  The  paid-up  capital  of 
the  British  Dominions  Co.  will  be  increased  by  the  ar- 
rangement from  ,£300,000  to  ^345,000,  and  it  is  with 
the  idea  of  strengthening  its  fire  department  that  this 
company  has  made  the  offer  to  the  North-Western, 
which  company  was  originally  formed  in  1899  as  the 
'fanners  and  Leather  Traders'  Insurance  Co.,  and  has 
an  issued  capital  of  ^200,000,  of  which  ^50,000  is 
paid  up. 


letters  to  the  Eoitor. 

BANKS  AND  (lOLD  COIN. 

DEAR  Sir,- — As  you  have  pointed  out  to  Mr.  Griffiths, 
the  amount  of  gold  in  a  country  and  the  amount  held 
by  the  State  Bank  strictly  against  the  note  issue  are 
two  different  things.  Surely  the  significant  fact  is  that 
German  paper  money  is  not  now  convertible,  whereas 
ours  is,  and,  we  all  hope,  will  continue  to  be  so. 

Last  week  I  cashed  a  cheque  of  moderate  amount  at 

a    London    branch  of  Bank,   and,    in   reply  to  the 

usual  query  of  the  cashier  as  to  how  I  would  take  it, 
said,  "  As  you  please."  On  receiving  the  sum  entirely 
in  Treasury  notes  I  said,  merely  as  a  matter  of  general 
interest,  "  I  see  you  give  notes.  Does  that  mean  you 
are  not  freely  issuing  gold?"  He  replied,  "Yes.  If 
ladies  who  do  not  care  to  go  shopping  with  notes  ask 
lot  -old  we  give  them  ^.'5  or  ^.'10,  but  if  you  were  to 
ask  lor  ^50  we  should  assume  you  were  going  to 
hoard  it  and  should  refuse."  Of  course,  I  pointed  out 
that  I  could  get  the  gold  at  the  Bank  of  England,  to 
which  he  agreed,  but  that  fact  seemed  to  have  no  effect 
on  his  mind,  and  I  concluded  he  was  merely  acting  on 
instructions. 

I  see  by  vour  last  number  that  the  note  circulation  of 
the  Bank  of  England  was  something  over  ^."36,000,000, 
and.  on  combining  the  accounts  of  the  Issue  and  Bank- 
ing Departments,  the  gold  held  against  it  is  seen  to 
have  been  something  under  £.18,000,000.  You  also 
informed  us  that  on  December   10  the  Treasury  note 


issue  was  ^38,478,164,  against  which  ^18,500,000 
was  held  in  gold.  As  to  whether  these  reserves  are 
sufficient  for  their  purpose  I  must  leave  it  to  currency 
experts  to  discuss.  But  I  do  venture  to  express  the 
opinion  that  it  would  be  a  misfortune  if  the  great  banks, 
or  anyone  else,  were  so  to  conduct  their  business  as  to 
raise  the  slightest  doubt  in  the  public  mind  as  to  the 
perfect  convertibility  of  our  paper  money.  And  as  to 
the  question  of  hoarding  gold,  it  would  also  seem  to  be 
a  pity  to  put  the  idea  into  the  minds  of  people  who 
might  otherwise  never  have  thought  of  it.  Surely  the 
one  and  only  way  to  prevent  hoarding  is  to  preserve 
perfect  confidence  in  convertibility. 

Yours  faithfully, 

W.  )'.  H.  Whittall. 
Godalming,  January  4,  1915. 


Answers   to  Correspondents. 

Vizcaya.— (1)  The  report  is  nearly  due  We  cannot  «ay 
whether  another  dividend  will  bo  paid,  but  ;ire  sure  it  ought 
not  to  be,  looking  at  the  price  of  the  metal  and  at  the  fact  that 
the  company  has  to  begin  paying  back  its  debentures  six 
months  hence.  They  are  redeemable  in  10  instalments  of 
^5,000  each,  and  this  liability,  together  with  the  unsettled 
state  of  the  market  and  relatively  low  prices  for  the  metal,  help 
to  account  for  the  apparent  cheapness  of  the  shares.  They  will 
probably  go  lower.  (2)  A  very  poor  proposition  indeed,  and  it 
appears  to  be  short  of  means,  although  still  working  after  a 
fashion.  We  think  neither  property  worth  putting  money  into 
ju>t  at  present.  (3)  This  great  concern  should  be  all  right, 
because  its  entire  trade  is  with  foreign  countries,  and  we 
cannot  see  any  harm  likely  to  come  in  the  long  run  to  holders 
who  have  the  courage  to  stick  to  the  property.  Sooner  or  later 
order  will  be  restored,  and  that  part  of  the  country  at  to— t  is 
very  likely  .to  be  occupied  from  the  North  next  time  trouble 
arises  on  the  frontier. 


As  the  result  of  the  war,  the  Chilian  Nitrate  Committee  finds 
it  impossible  to  -supply  the  usual  monthly  statistics,  but  it 
appears  that  the  total  exports  for  December  amounted  to  85,567 
tons,  while  the  imports  were  33,100  tons. 


BE  CAUTIOUS  IN 
THE  DARKENED 
STREETS. 

The  streets  are  patches  of  light 
and  dark.  A  driver  cannot  see 
into  a  dark  patch  through  a  light 
one.  He  can  only  see  what  is  in 
a  dark  patch  as  he  enters  it. 

In  crossing  the  road,  always 
choose  a  light  patch  where  you 
can  see  and  be  seen.  Cross  at 
the  lamp-posts. 

Mind  not  to  walk  on  the  kerb, 
or  in  the  roadway  edge  with 
your  back  to  the  approaching 
traffic.  The  margin  between 
safety  and  danger  is  very  little. 

The  London  General  Omnibus  Co..  Ltd., 
Electric  Railway  House, 
Broadway,  Westminster,  S.W. 

I> 
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The  Week's  Money  Market. 


Bank  Rate 
to  8 
on 
cent. 


Iate  5  per  Cent.     (Increased  from  4  ] 
8  per  cent,  on  Friday,  July  31    and  to  10 
August   1,    1914.      Reduced  August  6 
it.,  and  to  5  per  cent.  August  8.) 


per  cent, 
per  cent, 
to  6  per 


Norfolk    House,    Friday    Evening. 

It  is  impossible  to  find  anything  fresh  to  say  about 
the  Money  market.  Further  funds  were  released  by 
the  payment  of  the  Government  dividends,  and  the 
weight  of  the  floating  credit  seems  to  have  become 
heavier  than  ever,  with  the  result  that  it  has  been  in- 
creasingly difficult  to  find  employment  for  the  balances 
available.  The  payment  of  a  further  call  on  the  War 
Loan  caused  a  considerable  displacement  of  credit 
yesterday,  but  it  had  no  apparent  effect  on  the  available 
balances.  Lenders  continued  to  quote  i-ii  per  cent, 
for  overnight  advances,  but  they  readily  admitted  that 
the  higher  figure  is  to  a  large  extent  nominal,  and  in  a 
few  cases  they  have  accepted  under  1  per  cent.  Most 
of  the  clearing  banks  still  ask  if  per  cent,  for  seven- 
day  loans,  and  will  not  work  below  that  rate,  while  one 
or  two  hold  out  for  2  per  cent.,  but,  as  was  the  case 
last  week,  borrowers  were  able  to  satisfy  a  good  part 
of  their  fresh  requirements  at  ij  per  cent. 

An  issue  of  £10,000,000  French  Treasury  bills  dated 
January   16,  and  having  a  currency  of  12  months,   is 
being  made  on  a  5  per  cent,  basis.      The  money  is  pre- 
sumably required  to  meet  obligations  already  incurred 
on  this   side,   although   the  fact   that  the  exchange   is 
about  gold  point  has  given  rise  to  suggestions  that  part 
of  the  proceeds  at  least  may  be  taken  in  gold.       The 
New  York  exchange,  too,  is  weak,  owing  to  the  large 
excess  of  exports  over  imports  shown  in  the  returns  for 
December,    while    the    Dutch    exchange   is  uncertain. 
Some  apprehension   is  therefore  felt  lest  there  should 
be  large  withdrawals  of  gold  in  the  near  future,  and 
the  discount   market  is  by  no  means  anxious   to  buy 
bills  at  current  quotations.     So  long,  however,  as  the 
present  superabundance  of  money  continues  it   is  im- 
possible     to     prevent     rates     from      slipping     away. 
Holders  of  bills  are  under  no  necessity  to  sell,  and  as 
brokers   are   finding  it   increasingly   difficult   to    secure 
what  they  need  to  replace  their  maturing  paper,  there 
is  strong  competition,  especially  for  the  shorter-dated 
maturities.       Quotations  consequently  continue  to  re- 
cede, and  are  now  no  better  than  2^-2^  per  cent,  for 
•60-day  bills,  2  f%-2|  per  cent,  for  three  months,  2-^-2f 
per  cent,  for  fours,  and  3J-3J  per  cent,  for  sixes,  while 
transactions  have  taken  place  at  even  finer  rates. 

The  scarcity  of  bills  caused  an  eager  demand  for  the 
£^500,000  Birmingham  Corporation  six  months'  bills 
offered  on  Monday,  and  applications  amounted  to 
£2,613,000.  Tenders  at  £98  us.  3d.  received  about 
90  per  cent.,  and  the  average  rate  obtained  was 
jQ2  18s.  2.97d.  per  cent. 

Government  disbursements  during  the  Bank  week 
again  exceeded  the  receipts,  and  Public  Deposits  were 
reduced  by  £3,124,000,  the  whole  of  which  went  to 
the  credit  of  market  balances.  Transactions  in 
"  Other  "  Securities  left  the  total  £2,686,000  higher, 
and  as  most  of  this  also  went  to  swell  Other 
Deposits,  the  total  is  ,£5,293,000  up  at  £133,348,000. 
The  now  customary  transfer  of  £1,000,000  to  the 
currency  notes  reserve  was  made  on  Wednesday,  but 
£324,000  came  back  from  the  country,  and  on  balance 
the  stocks  of  coin  and  bullion  were  only  £645,000 
lower  at  £68,848,000.  A  contraction  of  £263,000  in 
the  note  circulation  further  reduced  the  decrease  in  the 
reserve  to  ,£383,000  at  £51,422,000,  but  the  propor- 
tion to  liabilities  is  £  per  cent,  down  at  32!  per  cent. 
According  to  the  official  statement  of  currency  notes, 
during  the  week  ended  on  January  6  .£1,098,500  in 
jQi  notes  and  £311,000  in  10s.  notes  were  issued.     In 


the  same  period  £"1,417, '47  in  £l  :ind  £~499>4°4  in 
ios.  notes  were  cancelled.  There  was  a  reduction  on 
balance  of  £507,051,  leaving  a  total  of  £37.97 'i1 '3 
outstanding,  made  up  of  £29,090,822  in  £1  and 
£8,880,291  in.  ios.  notes.  Against  this  £19,500,000 
is  held  in  gold,  £14,923,545  17s.  sd.  in  Government 
securities,  and  £3, 183, 507  -s-  7<1-  at  the  Bank  of 
England,  while  £1(14,000  has  been  advanced  to  bankers 
other  than  Scottish  and  Irish  and  £200,000  to  the 
Trustee  Savings  Banks. 

During  the  next  week  a  call  of  £350,000  on  Grand 
Trunk  si  per  cent,  notes  will  fall  due  on  Monday,  and 
on  the  following  day  South-Eastern  preference  stock 
will  take  £425,000. 

Silver. 
There  has  again  been  a  quiet  demand  for  Silver  from 
India  and  the  Far  East,  as  well  as  a  few  buying  orders 
from  other  quarters,  which  were  sufficient  to  absorb 
the  small  supplies  available.  Prices  have  therefore 
fluctuated  within  verv  narrow  limits,  and  on  balance 
show  a  gain  of  -j^d.'on  the  week  at  224jd.  per  oz. 
Messrs.  Samuel  Montagu  and  Co.  state  that  advice 
has  been  received  from  India  that  the  local  Stock 
Exchange  was  to  be  opened  on  December  16,  and  that 
silver  settlement  business  may  also  be  resumed  before 
long. 

The  Government  of  India  invited  tenders  on  January 
7  for  £1,000,000  sterling  bills  and  telegraphic 
transfers  on  London.  Applications  amounted  to 
£100,000  in  bills,  the  whole  of  which  were  allotted. 
■  Applications  for  ihe  Rs.  10,00,000  India  Council 
drafts  on  Wednesday  amounted  to  Rs.  1,75,000  in 
bills  and  Rs.  1,00,000  in  telegraphic  transfers,  all  of 
which  were  allotted,  tenders  at  is.  3-ffd-  and 
IS-  3  3I_32d-  respectively  receiving  in  full.  Next 
Wednesday  Rs.  10,00,000  will  again  be  offered.  From 
the  beginning  of  the  financial  year  to  the  5th  inst.  the 
total  sales  were  Rs.  6,64,54,890,  realising  £4,432,321, 
compared  with  Rs.  29,86,01,261  for  £19,995,457  to 
January  6,  191 4. 


BANK    OF    ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  (or  the 
Week  ending  on  Wednesday,  Jan.  6,  1915. 


Notes  Issued 


ISSUE    DEPARTMENT 

£        I 

,.    86,716,030 


Government  Debt.. 
Other  Securities    .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


£86,716,030 


11,015,100 
7,434,900 
68,266,030 


£86,716,030 


Proprletors'Capltal        .. 
Rest 

Public  DepositsOncludlng 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)  .. 

Other  Deposits 

Seven  Day  and  other  Bills 


BANKING    DEPARTMENT. 

£ 

..      14.553.0°° 

3,420,858 


Government  Securities  ..  14 

Other  Securities    ..         ..  108 

Notes 50, 

Gold  and  Silver  Coin 


£ 

,810,345 
,921,870 
839.455 

582,463 


23,808,643 

133,348,529 

23,103 


Dated  Jan.  7, 1915. 


£175.154.133 


£175,154,133 
J.  G.  NAIRNE,  Chief  Cashier. 


BANKING    DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  tbe 
corresponding  return  last  year: — 


Last  yeai. 

Dec.  30, 

Jan.  5, 

Jan.  7. 

1914. 

1915- 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3,414.436 

Rest 

'.283,353 

3,420,858 

137.505 

7,185,4)6 

Pub.  Deposits .. 

=6,932,515 

23,808,643 

— 

3,123,87 

46,544, '75 

Other    do. 

128,055,376 

133.348,529 

5.89M5S 

— 

11,818 

7  'Jay  Hills 

23,844 

23.103 

— 

741 

Assets. 

Decrease. 

Increase. 

13,098,974 

Gov.  Securities. 

14,807,551 

I4,Sio,345 

— 

2,794 

31,092,407 

Otber        do. 

106,236,107 

108,921,870 

— 

2.685,763 

26,517,484 

Total  Reserve  . . 

51,304,430 

51,421,918 

382,512 
5,813,170 

— 

5,813,170 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

£ 

29,042,925 

NoteCirculation 

36,139,180 

35.3?6,575 

— 

262,605 

37,110,409 

Coin  and  Bullion 

69.493,610 

68,848,493 

— 

645»I»7 

49J  p.c. 

Proportion 

33g  P.c. 

32I  p.c. 

— 

9  p.c. 

4i    „ 

Bank  Rate 

5       .. 

5       ,. 

— 

— 

Foreign  Bullion  movement  for  week  £969,000  out. 
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LONDON  BANKERS'  CLEARING. 


Date. 


Total . . 


.January      6 


1914. 


14,605,048,000 


1915 
248,642.000 


1913. 


16.436.404.oOK 


1914 

160.791,000 


[HIMM. 


Dftmn, 


1,771.356.000 


12,149.000 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue: — 


Arrivals. 

Withdrawals. 

Tuesday— Bars 
Thursday— Bars 

Nett  Bfflux.. 

£ 

..          H.ooo 

•S27.X10 

165,000 

Wednesday—  Set  aside 
Note  Redemption  a/c 

£ 
1 ,000,000 

£  1,000,000 

£1,000,000 

TREASURY   BILLS 

OUTSTANDING. 

Amount. 

Duration. 

When  repayable. 

Kate  percent. 

£ 

1915. 

£   ..  d 

2,000,000 

6  months 

Jan.  14. 

2  10    7} 

15,000,000 

6  months 

Feb.  22. 

3  '3     »4 

15,000,000 

6  months 

Feb.  28. 

3  15    6 

7,500,000 

6  months 

March  ig. 

a  18    6j 

15,000,000 

G  months 

April  10. 

3    9    3t 

15,000,000 

6  months 

April  24. 
May  7. 

3  "4  lof 

15,000,000 

6  months 

3  13     6J 

7,500,000 

12  months 

Sept.  19. 

3     8     3* 

*6,35o,ooo 

98,350,000 

*  Issued  privately. 
FEDERAL  RESERVE  BANKS  (U.S.)   (dollar  at  4s.). 


Dec.  i8,  1914. 

Dec.  11,  1914. 

Dec.  4.  1914- 

Gold  coin  and  certificates 
Legal  tender,  silver  certs.,  &c. 
Totul         

£ 
46,655,800 
5.001,600 
51.6^7,400 

t£ 

46,415,000 
5,6)4,000 

52,049  000 

£ 
46,182,000 

6,404,000 
52,586,000 

30-day  bills  and  loans 
60-day  bills  and  loans 

1,009.800 
453,200 

jflfOOO 

1,293,000 
3g2,ooo 

^nfi.OOO 

1  545,000 
205,000 
210,000 

All  other  assets 

1,808,600 
5*2.000 

2,051,000 
19*.POO 

1,969,000 

62.000 

Total  assets 

Reserve  deposits 
Note  circulation  (nett). . 

53,998,000 

3,610,000 
49,616  800 

771,200 

54,4y5,0OO 

3,609,000 

50,187.000 

698,000 

54,617,000 

3,609,000 

50,213,000 

794,000 

Total  liabilities  . . 

53,998,000 

54.494.oco 

54,6l6,coo 

NEW   YORK   ASSOCIATED    BANKS   (dollar  at  4s.: 


Loans        

Reserve  held  in  own  Vaults  . . 
Reserve  held  in  Fed.  Res.  Bk, 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
.Nett  Time  Deposits     .. 

Circulation  

Excess  Lawful  Reserve 


Jan.  2, 1915.  Dec.  26, 1914  Dec.  19,1914 


436,576,000 
66,180,000 
i9,8co,coo 
6,370,000 
400,000,000 
18,398,000 
9,824,000 
23,434,000 


435,906,000 
ODt7g6,ooo 
19.952,000 
6,358,000 

396,2:6,000 


£ 

435,640,000 

67,020,000 

l8,920.000 

6,220,000 

394,480,000 


Jan.  3,1914. 


£ 

374.9*2,000 


)■* 


18,588.000  18,760,000 
10,982,000  11,700,000 
24,374,000       24,200,000 


774 .000 

[  343530000 

9,026,000 
2,064,000 


MEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.)> 

Jan.  2,  1915. 

Deo.  26,  1914. 

Dec.  19, 1914. 

Jan.  3,  1914. 

'Specie 

Deposits 
Legal  Tenders 

£ 
112,386,000 

8,652,000 
112,022,000 

2,520,000 

£ 

112,378,000 
8,538,000 

111,204,000 
2,454.000 

£ 

111,700.000 

8,498,000 
110,080,000 

2,452,000 

£  J 

110,720,000 
11,956,000 
110,878,200 

,9600 

IMPERIAL  HANK  OF   RUSSIA  (10  roubles  to  the  £). 


Notes  in  reserve 
Cash  in  reserve 
Gold  In  reserve  abroad 
Circulation  note  issue 

Treasury  deposit-     . 


Dec.  21,  1914. 1  Dec.  14,  1914. 


£ 

6,982,200 

155,260,700 

21.439,000 

292,500,000 

20,101.900 


£ 
7,895,400 

155,334,400 

21,461,800 
292,500,300 

21,1 1 7. so  ) 


Dec.  6,  1914. 


£ 

6,933,600 
<55.392.9O0 

21,512,700 
29O  000,000 

20,622,900 


Nov.  28, 1914. 


£ 

8,529.7^0 

155.417.100 

21,525.500 

290,000,000 

10,710.700 


NETHERLANDS  BANK  (12  Florins  to  the  £) 

• 

Dec.  24,1914 

Dec.  19,1914 

Dec.  12, 1914 

Dec.  27, 1913 

Gold        

Silver 

Bills  discounted,  &o 

Note  circulation 

£ 

17,344.3" 

3.491-775 

14,038,02c 

39.425.548 

£ 

17.331,528 

370  299 

24,201,854 

39,374.224 

£ 
16,301,822 

484,058 

2.S,rS,),o;', 

39.525054 

1,284,265 

£ 

12,624,176 
739.635 

«5.653,?94 

27,814,222 

548,448 

BANK    OF    SWEDEN. 


Dec.  24,  1914. 

Dec.  19, 1914. 

Dec.  12, 1914. 

Dec.  27, 1913. 

Gold 

J 

5,809,000 

£ 

5,809,000 

5,808,000 

5.672,000 

Balance    abroad  and 

Foreign  Bills 

3,024,000 

2,389,000 

2,506,000 

5. 184.000 

Swedish  and  Foreign 

Govt.  Securities  . . 

1,396.000 

1,464,000 

1,472,000 

'.535.000 

Discounts  and  Loans 

11,820,000 

11,843,000 

10,811,000 

9,466,000 

Notes  In  circulation 

15,945,000 

13,872,000 

15,412,000 

12,  90,000 

Deposits  at  notice  . . 

5,047,000 

5,941.000 

Jj68.ooc 

3.808,000 

IMPERIAL  BANK  OF  UERMANY  (20  markt  to  the  1). 


Total  Coin  &  Bullion 
Treasury  Note. 
Bills  discounted 
Advances  on  stocks.. 
Note  circulation 
Deposits 


Dee.  31, 1914.  Dec.  23. 1914.  Dec.  15, 1914.  Dee.  31,  ,91, 


106,483,800 
43.750,000 

196,828,400 
1.143.S00 

25J.294.950 
87.845,350 


1 

■aMyhojO 

J7.706.750 

IM.783.150 

1.340350 

221,578.950 
lc2.726.7cu 


104.a15.70e 

3'.37*,JOO 

153.547.500 

3.213,400 

2 1  ,,765,800 
:■  1 4.650 


— z — 

72.J40.I-0 

2,310,100 
74.537.4  JO 


Clearing  House  returns  during  December  /"223,709,82o  against  (til,  , 
November. 

BANK    OP   ITALY    (25  lire  to  the  £). 


Nov.  30,1914  Nov.io,  1914 


Total  oasb         50,384,160 

Inland  Bills       29,632,360 

Poreign  Bills 3,064,440 

Advances  5,235,600 

Government  securities         ..  8,190,640 

Circulation        I  85,225,600 

Deposits  at  notice       ..        ,.  7,510,480: 

Current  account*  ..  ..  i2,12,,2ro 


£ 

49,628,160 

30,037,520 
3,064,280 
4.640,320 
8,179^40 

84,651,840 
7,073,800 

12.7j9.040 


Nov. 10,1914  Nov.  jo,  1913 


49,007,280 
31.326,400 
J.'77.2oo 

0.179/  80 
85.924,120 

7.197, '■So 

11.757.560 


4M-..->c 

19.334. '«o 

WW 

i.f-*  7''- 
6.303,720 
7^.101  ?.-., 
5.14».240 
2.4OM0* 


BANK    OF    SPAIN  (25  pesetas  to  the  t). 


Dec.  26, 1914 

—                   1 
Dec.  19,1914 

Dec. 12, 1914 

Dee.27, 1913 

J 

£ 
12*0,773 

28,368,113 

22,836,004 
28,233.244 

19,168,819 

■  ■'■■;  ;  -, 
7.746.003 

Silver 

28,280.816 

Foreign  Bills    . 

5,901,366 

5,910.689 

5,987,517 

Disoounls  and  Sbort  Bills  .. 

31.667,097 

31,644.889 

31.710,941 

30,910,309 

Treasury  Account 

29,588,238 

78,602,705 

28.815,335 

78,168.338 

27,489,549 

Notes  In  Circulation  .. 

78,019.301 

76.970,949 

Current    Accounts,   Deposit, 

23.990,092 

23.344.936 

23,756,908 

18,710,126 

Dividends,  Interests,  &c.     . 

J  .Itj.J.-H. -^ 

1,726,158 

1.142,419 

1.466,440 

Government  Securities 

4.960.035 

5.029,983 

4.9  19.619 

6.;-. .57: 

FOREItiN 

RATES 

OF    EXCHANGE   ON   LONDON. 

Place. 

0 

§ 

Last 
Week. 

This 
Week 

Place. 

C 

i 

3 

Last 
Week. 

This 
Week 

Brussels  ....  !  cbqs. 
Amsterdam.,      sit;  tit 

Hamburg    ..  |  cbqs 

Petrograd !  jmtht 

New  York  ..      sight 

1 

25.08* 
11-98J 

"7 

$£ 

25.40 

25.11 
12.02J 

"7 

4-85i 

365-1. 

25  3" 

Italy  

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres . 

Calcutta 

Bombay 

Hong  Kong.... 
Shanghai    .... 
Singapore  

snort 
sight 

3  mtbs 
90  dy 

<#: 

T.T 
T.T. 
T.T 
T.T 

4  roth- 

25^7. 
I4r.d. 

40d. 

f 

26.00 

as 

m 

i/9d. 

2/iW 

LONDON  COURSE  OF  EXCHANGE. 

Place. 

Usance. 

Jan.  5,  1915. 

Jan.  7 

1915- 

Sellers. 

Bayers. 

Seller*. 

h;.-.cr* 

Belgium        ..     .. 

Three  months'  bills . . 

_ 

_ 

._ 

, 

Do 

Cheques  &  mail  transfers 

— 



— 

— 

Holland 

Three  months'  bills  . . 

12. 4  j 

.2.5J 

12.4J 

"Si 

Do 

U.98J 

IM01 

12.00 

12.02 

Three  months'  bills. .     . . 

26.50 

26.60 

26.55 

2665 

Do 

2585 

25-95 

»5-95 

2605 

Lisbon  &  Oporto.. 

Three  months'  bills..     .. 

37- 

36 

37- 

36- 

Do 

37J- 

J6J- 

57.- 

36;. 

New  York  . . 

485 

4-86 

4-84i 
4841 

«-M 

Cheques  &  mail  transfers 

4-85J 

4.86, 

485i 

Turf-  months'  bills  ..     .. 

25-55 

25-65 

15.60 

25.70 

25.0,-5 

25.10J 

25.11 

2J.1J 

Petrograd     . . 

116). 

118). 

116*.. 

llSf. 

Scandinavia. .     . . 

Three  months*  bills  . . 

19.50 

19.70 

19.50 

10,70 

Do 

19.28 

19.38 
43I- 

10,30 

19.40 

431-  . 

Spain  (Bnk.  pics.) 

Three  months'  bills . . 

46- 

46. 

Do 

25.25 

25-45 
26.20 

25.26 

25.46 
16.20 

Switzerland..     .. 

Three  months*  bills . . 

26.10 

26.10 

25-45 

25-55 

15-45 

1555 

OPEN  MARKET  DISCOUNT. 

Last  week.  This  week. 
Per  cent.     Per  MM. 

Thirty  and  slity  day  remitted  

Three  months  ,.  

Four  months  ,,  

Six  months  ,,  3i 

Three  months  bot>  inland  bills  44—41     ••     «i— 5 

Four  months  **~^.      **     4 

Sis  months  5 — 54 

BANK   AND   DEPOSIT    RATES. 

Laat  week  This  week. 
Per  cant.     Per  cent. 

Bank  of  England  minimum  discount  rate  5        •• 

,,  ,,         short  loan  rates  Si      ••        H 

Bankers' rate  on  depesits 2        ..        a 

BUI  brokers*  deposit  rate  (call) «        •• 

,,  7  and  14  days'  notice  *i      ••        *X 

Current  rates  for  7  day  loans  »i  —  2    ••     ,i— '* 

,.  for  call  loans  1— ij  ••       I— »i 


The  Half-opened   Stock  Exchange. 

It  is  not  really   "half-opened,"  or  quarter,  be 
the   temporary  rules   enforced   by   the   Committ. 
the  Treasury  bane  completely  stopped  speculation.    No 
person  can  sell  a  securiiv  he  does  not  possess,  or  buy 
what    lie   cannot    pay    for.      Not   only    that,    hut 
anxious  »o  sell  what  they  do  y  e  barred  from 
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doing  so  below  the  minimum  prices  fixed  by  the  Com- 
mittee and  duly  printed  in  the  new  daily  Official  List. 
Even  bargains  in  unquoted  securities  are  just  as 
rigorously  confined  to  investment  dealings  as  those  in 
the  Official  List  ;  therefore,  even  with  a  fairly  active 
market  the  volume  of  transactions  passing  through  the 
"  House  "  will  probabJy  never  reach  a  tenth  part  of 
what  they  used  to  be  before  the  devastation  of  a  hellish 
war  of  aggression  blighted  business.  And  what  about 
the  outside  dealers?  Are  they  to  be  allowed  to  buy  and 
sell  without  these  restrictions  ?  Apparently  not  ;  but 
until  the  law  is  altered  the  Treasury  seems  to  be  unable 
to  do  more  than  just  issue  a  warning.  It  has  told  the 
unfettered  outsiders  that  the  restrictions  that  have  been 
placed  upon  dealings  inside  the  Stock   Exchange  are 


Last  :  This  r 
.Week  Week 


Consols I    68J  1     68J 

War  Loan    I  Jdis  |    94ftll 

Brazil,  1913 |    64     I     65    I! 

French  Rentes   |    72^.j    73J  || 

Brighton  defd 

Caledonian  defd.  . . 

Chatham  ord 

Gt.  Central  pfd 

dfd 

Gt.  Eastern 

Gt.  Northern  dfd... 
Gt.  Western    


67 

684 

II 

n| 

it 

°1 

18} 

iSi 

°* 

oS 

40 

39* 

444 

444 

107 

107* 

I  Last    This 

Week  Week 

Canada  4%,  1940-60 95S       95J 

New  Zealand  4% i    97!       97J 

Japan  4J%  (1st) j    86}  I    87J 

Russian  5% |     92J  j     93J 


Lanes  and  Yorks  . 

Metropolitan 

Met.  District 

Midland  dfd 

Nth.  British  dfd.  . 

Nth. -Eastern  

Nth. -Western 

Sth.-Eastern  dfd.  . 


75 

76* 

11 

31 

18 

18 

6S 

6th 

20 
116 

2ci 
116* 

118 

118 

30 

308 

Can.  Pacific     I  159    I  160$      Grand  Trunk  ord |    iog  I     iog 

Do.  Notes  1053     io6|  ;  Do.  3rd  pf 264       26£ 

Atchison    |    94J       g6§  ||  Union  Pacific     |  119     |  120J 


Antofagasta  dfd      .. 

Do.         Notes 
B.  A.  &  Pacific  .... 
B.  A.  Gt.  Southern 
B.  A.  Western    .... 


118 

54 
97l  I 

97*  I 


"7i 

99* 
53§ 

95ii 
954  ! 


Cent.  Argentine  ord 

Do.  Notes 

Leopoldina 

Mexican  ord 

United  of  Havana 


Apollinaris  ord 

Armstrong,  Whitworth  . 

Associated  Cement 

Borax  dfd , . . . . 

Bovrii    

Brazil  Traction  

British  Amer.  Tobacco  . 

Brunner,  Mond 

Castner-Ke  liner 

Coats 

Dennis  Bros 

Dorman,  Long  

English  Sewing  Cotton  . 
Fine  Cotton  Spinners 
Forestal  Land 


iS 

If     | 

=18/ 

38/6 

4* 

4Aj 

3'/ 

31/    \ 

20/9 

20/6 

57 

57 

si 

m 

4 

3ti 

W/6 

55/ 

6 

6A 

26/3 

26/3 

19/6X 

19/61 

30/ 

30/ 

27/9 

28/ 

30/ 

32/6 

Furness,  Withy 

Hudson's  Bay    

Imperial  Tobacco  pfd.... 
Do.  dfd.... 

Kynochs    

Lever  Bros.  "  C  "  pf 

Lyons,  J 

Marconi    

Maypole  Dairy  dfd 

Mond  Nickel  ord 

National  Steam  Car 

Nobel  Dynamite   

Pears,  A.  &  F 

South  Durham  Steel  .... 
Yickers 


Anglo-Persian  pf. 

Baku 

Burmah 

Lobitos , 

Mexican  Eagle  . . 
Do.       pf , 


Anglo-Malay   ... 

Batu  Caves 

Damansara 

Highlands    

Liriggi    

London  Asiatic . 


Abbontiakoon    . .. 

Brakpan  

Broken  Hill  Prop.. 

Cam  &  Motor 

Central  Mining  . .. 

Chartered    

City  Deep     

Cons.  Langlaagte. 

Crown  Mines 

De  Beers  dfd.    ... 


20/6 

2/74 

sU 
26/6 

i& 
m 

8/  ! 

'I 

M/9; 

5/  i 


20/6 
2/9 

27/ 
*1 


North  Caucasian  . 
Roumanian  Cons. 
Royal  Dutch  ..... 

Shell 

Spies , 

Ural  Caspian  . . . ., 


953 
38J 
14 
70 

28/6 

6g 
25/6 
37/3 

«f 

22/ 

54  I 

>H 

2C/ 
3i 

15/ 

%. 
28/6 

34/3 

23/9  I 
16/ 

38   ; 

s» 

14/ioj 


93 

102J 
38I 
14 
69 

3°/5 

4 

25/3 
37/1J 
ui 
22/3 
54 

20/ 

4 
15/ 

ni 

iS4 

28/6 
34/6 

24/ 

16/6 

39* 

33i 

15/ 


8/  |!  Malacca  

84  il  Malavalam  

24l    i  Mrrlimau 

35/74,1  Rubber  Trust  (12/6  pd.). 
14/6  \.  Ignited  Serdang    

5/6  1!  Vallambrosa 


8/6  xd 

9/ xd  || 

*A 

2ft  .: 

31/6 

31/ 

15/6 

15/6 

6 

8 

12/6 

iz/3  1 

2i 

-tS 

If* 

10 

It 

4rs 
10      i 

1  East  Rand    

Gold  Fields 

Gt.  Boulder 

Meyer  &  Charlton 

Modder  "  B" 

Do.     Deep 

New  Modder 

Rind  Mines    

Rio  Tinto 

Van  Ryn  Deep   . . . 


meant  to  apply  to  all  transactions  in  stocks  and  shares 
carried  through  within  the  three  kingdoms  through  no 
matter  what  channel.  If  this  warning  is  not  attended 
to,  presumably  one  of  the  first  things  to  be  done  by 
the  Government  when  the  House  meets  wall  be  to  pass 
a  law  giving  it  power  to  supervise  the  outside  broker 
of  all  degrees,  from  the  mere  "  bucket-shop  "  punter 
o«-  impostor  upwards.  At  all  costs  it  must  be  rendered 
impossible  for  anybody  in  this  country  to  contribute 
means  to  enable  the  enemy  to  continue  to  fight.  Whom 
the  Allies  cannot  kill  and  maim  they  must  starve. 

Appropriately  enough,  the  first  transaction  carried  through 
after  the  reopening  of  the  House  was  in  War  Loan  stock, 
and  this  has  been  the  most  active  security  in  the  gilt-edged 
list  throughout  the  week.  The  price  of  the  partly  paid 
scrip  hardened  to  ^  discount,  and  the  fully  paid  scrip 
was  quoted  at  943.  A  -fair  business  has  also  been  done  in 
Consols  between  the  minimum  of  68£  and  68|,  but  a  good 
deal  of  complaint  was  heard  over  the  failure  to  provide  for 
the  reduction  of  the  fixed  price  to  allow  for  the  dividend 
paid,  and  markings  of  business  became  fewer.  India  sterling 
loans  have  met  with  support,  and  several  Colonial  issues, 
including  Canada  1940-60.  Xew  Sout.i  Wales  and  Queens- 
land,   attracted    the    attention    of    investors.     In     the     Foreign 


Government  section  Japanese  loans  were  amongst  the  most 
active,  and  there  was  also  a  good  inquiry  for  Brazil  new  fund- 
ing  loan  at  prices  ranging  between  78  and  80.  Egyptian  Unified 
was  lifted  to  88,  which  is  3  above  the  minimum,  and  Russian 
stocks  were  steady  to  firm.  The  Argentine  Government  has 
sold  #15,000,000  in  one,  two,  and  three  year  6  per  cent,  notes 
to  an  American  syndicate  formed  by  the  National  City  Bank 
of  New  York,  and  has  had  to  pay  stiffly  for  the  accommodation, 
the  price  being  fixed  at  96J-.  Dealings  in  the  Home  Railway 
market  have  centred  chiefly  in  Midland  deferred,  which  has 
been  dealt  in  freely  at  between  65  and  66  on  the  assumption 
that  the  dividend  will  be  maintained,  but  North-Western  and 
Creat  Western  have  also  been  in  request.  The  market  looks 
for  reductions  of  J  per  cent,  in  the  distributions  of  these  two 
companies,  and  estimates  that  the  Great  Central  will  only  pay 
3  per  cent,  on  its  4  per  cent.  1891  preference,  as  against  the 
full  dividend  a  year  ago.  Canadian  Pacific  shares  attracted 
some  attention  at  first,  and  although  they  eased  off  towards  the 
end  in  sympathy  with  the  set-back  in  Wall  Street,  they  still 
showed  a  gain  of  ij  on  the  week,  while  the  notes  were  i  better 
at  106J.  After  a  little  hesitation  American  Railroad  shares  were 
lifted  by  a  revival  of  speculative  buying  in  Xew  York,  and  gains 
of  $1  and  upwards  were  fairly  numerous,  but  the  rally  was  short 
lived,  and  business  dwindled  almost  to  nothing  on  the  reports 
that  several  of  the  leading  companies  were  about  to  raise  further 
capital.  Argentine  Railways  were  depressed  by  the  news  of 
heavy  rains,  which  in  the  case  of  the  Buenos  Ayres  Western  re- 
sulted in  the  line  being  temporarily  cut  in  several  places.  Later 
advices  were  mejre  encouraging,  but  prices  did  not  rally 
appreciably,  and  losses  of  1  to  2$  were  fairly  general.  Mexi- 
can stocks  remained  heavy,  and  the  second  preference  fell  to  41. 
Bank  shares  have  been  in  demand  on  dividend  prospects,  and 
National  Provincial  £12  paid  rose  to  37,  while  London  City 
and  Midland  gained  a  small  fraction.  National  of  Egypt  and 
Standard  of  South  Africa  also  improved  as  the  result  of  a 
moderate  inquiry.  The  Industrial  section  has  provided  a  fair 
amount  of  business,  but  prices  moved  within  narrow  limits  as  a 
rule.  Engineering  and  Armament  shares  were  supported  in  a 
quiet  fashion,  and  there  has  again  been  some  inquiry  fr 
Motor  shares,  without,  however,  affecting  prices  to  anv  appre- 
ciable extent.  Imperial  Tobacco  and  British  American  Ti  Ire  o 
issues  have  been  active  and  close  fractionally  higher.  Hudsc  n's 
Bay  shares  were  in  request  at  6J  in  spite  of  the  poor  land  sales 
statement,  and  Forestal  Land  and  British  North  Borne 
improved  slightly.  In  Oil  shares  a  demand  sprang  up  for 
"  Shell  "  Transport  on  the  directors'  circular,  and  the  price, 
after  fluctuating  between  3J  and  4,  closed  at  3  31-42.  Royal 
Dutch  also  came  in  for  attention  and  hardened  to  39^.  Rou- 
manian Consolidated  improved  to  17s.  on  the  increase  of 
10,943  tons  to  45,847  tons  in  the  production  for  the  past  six 
months,  and  Lobitos  were  a  good  market  on  the  larger  output 
for  December.  Rubber  shares  were  much  more  active  than  they 
have  been  of  late,  and  higher  prices  were  recorded  in  such 
favourites  as  Linggi,  Highlands,  United  Serdangs,  Malaya- 
lam and  Rubber  Trusts,   but   Malacca  dropped  to  3I. 


LONDON   PRODUCE    MARKETS. 


Sugar. — A  slightly  better  demand  was  experienced  this  week, 
and  prices  maintained  a  steady  level.  Tate's  cubes  No.  1,  sold, 
31s.  ;  No.  2,  30s.  6d.  ;  nibs,  29s.  6d.  ;  crushed,  28s.  6d.  ;  finest 
castor,  29s.  ;  fine  granulated,  28s.  ;  standard,  27s.  6d.  Lyle's 
granulated,  27s.  6d.  to  28s.  ;  white  crystals,  27s.  6d.  to  28s.  6d.  ; 
castor,  28s.  3d. ;  "  B  "  whites,  27s.  3d.  ;  yellow  crystals,  26s.  6d. 
Foreign  descriptions,  American  granulated,  on  spot,  sold,  27s.  3d. 
to  27s. ;  closing,  sellers  at  27s.  3d. ;  Italian  granulated,  spot,  done, 
22s.  6d.  t023S.  6d.  ;  white  Java,  25s.  to  25s.  3d.  Mauritius  crystals, 
22s.  ijd.  to  22s.  gd.,  as  to  quality;  Mozambique,  25s.;  and  Bra- 
zilian, spot,  at  21s.  Cuban  receipts  for  all  ports,  24,000  tons, 
against  53,000  tons  last  year  ;  and  centrals  at  work,  79,  against  119. 
Total  production  to  end  of  December,  54,746  tons.  Public  sales 
of  cane  passed  off  with  a  good  demand  at  firmer  rates.  5,899  bags 
crystallised  Demerara  were  brought  forward  and  sold,  choice,  28s. 
to  28s.  3d.  ;  mid  to  fine  yellow,  26s.  6d.  to  27s.  6d.  698  bags 
Trinidad,  partly  sold,  choice  palish,  28s.  ;  mid  brownish  and 
yellowish,  26s.  3d.  to  26s.  6d.  2,726  bags  Surinam,  partly  sold, 
mid  to  good  yellow,  26s.  3d.  to  26s.  gd.  ;  good,  27s.  to  27s.  3d. 
293  bags  Muscovado  Barbadoes  bought  in.  1,186  bags  and  8 
tierces  Demerara  syrups,  partly  sold,  good  mid  grainy  brownish  to 
good  yellow,  15s.  to  17s.  gd.  ;  low  brownish  and  grainy  dark, 
us.  6d.  to  12s.  1,944  bags  Trinidad,  partly  disposed  of,  mid 
brownish,  13s.  9d.  ;  and  490  bags  St.  Lucia  bought  in.  United 
Kingdom  imports  during  December  amount  to  277,860  tons, 
against  218,400  tons;  and  consumption,  112,050  tons,  as  compared 
with  159,370  tons  at  same  time  in  1913. 

Coffee. — At  public  sale  fair  supplies  passed  off  quietly,  values 
being  slightly  irregular.  Home  trade  descriptions  generally 
steady.  Costa  Rica  :  common  to  fine  bold,  64s.  6d.  to  87s.  6d. 
Colombian:  good  to  fine  bold,  71s.  to  77s.  6d.  ;  peas,  74s.  6d.  to 
79s.  Uganda  :  common  to  good  bold,  59s.  to  70s.  Nairobi  :  fine 
bold,  85s.  6d.  to  87s.  6d.  ;  peas,  89s.  to  90s.  6d.  Mexican  :  common 
bold,  62s.  6d.  Washed  Dumont  :  extra  bold,  67s.  ;  bold,  65s.  to 
65s.  6d.  Unwashed  Dumont  :  extra  bold.  61s.  to6is.  6d.  ;  bold,  60s. 
Unwashed  Agua  Santa  :  bold,  51s.  6d.  to  52s.  6d.  Futures  ruled 
very  quiet.  January,  quoted  40s.  6d.;  March,  39s.  6d.  ;  May, 
39s.  3d. 

Cocoa. — No  public  sales  held.  Private  market  remained  firm, 
and  a  good  demand  prevailed.  Guayaquil,  summer  Ariba,  sold,  82s. 
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Tea. — Indian  sales  were  resumed  this  week,  and  an  active 
demand  prevailed,  especially  for  grades  up  to  gd.  per  lb.,  prices 
being  firm  to  occasionally  rather  dearer.  Ceylon  auctions  expe- 
rienced good  competition,  with  teas  up  to  qd.  per  lb.  most  in 
request,  prices  for  this  grade  being  fully  maintained,  but  for  the 
better  kinds,  however,  values  displayed  irregularity  and  weakness, 
which  was  largely  accounted  for  by  the  falling  off  in  style  and 
quality.     Java  sales  met  a  good  demand  at  steady  rates. 

SPICB. — Pepper  firm,  but  generally  quiet.  Fair  black  Singapore, 
on  spot,  sellers,  Gd.  ;  January- February  shipment  sold,  5d.  to  sjd. 
Tellicherry,  spot,  sellers,  6Jd.  ;  ditto  January-March  shipment, 
sold,  5&d.  to  54d.  Lampong,  spot,  sellers,  53d.  ;  ditto,  afloat, 
sold,  5i<l  ;  January-March  shipment  at  5jd.  to  5Jjd.,  c.l.  and  i. 
White  Singapore,  spot,  quoted  gid.  ;  ditto,  January-March  ship- 
ment, sold,  gd.  to  9jgd.,    c.f.    andi.     Fair  Muntok,  spot,  quoted 
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CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK    ENDING    JANUARY  8,  1915. 


Last 
Week. 


This 
Week. 


lutfar— per  cwt., 
duty  i/io,  g8% 
polarisation 

Tate's  Cubes  No.  1 

Ditto,  No.  2.. 

Fine  granulated.. 

Lyle's  granulated 

Foreign  granu 
lated,  first  marks 
f.o.b.,  spot 

GermanCubef.o.b 

French  Cube 

prompt 

Crystallised,  West 
India 

Beet,    88%    f.o.b 

Tea— per  lb.,  duty 
5U.  lb. 

Indian  Pekoe 

Broken    ,, 

Orange    ,, 

Broken     ,, 

Pekoe     Souchong 

Ceylon  Pekoe 

Broken    ,, 

Orange    „ 

Broken    ,, 

Pekoe  Souchong 

Cocoa  —  per  owt 
duty  id.  per  lb. 
Trinidad— per  cwt 
Grenada 
West  Africa. 
Ceylon  Plantation 
Guayaquil  Ariba. . 

Coffee— per    cwt 

duty  ijd,  per  lb 

East  India    ..     .. 

Jamaica 

Costa  Rica  ..     .. 

Provisions  - 
Butter,  per  cwt, 

Australian  finest 

Irish  Creameries 

Dutch  ditto  ..     .. 

Russian  finest     .. 

Normandy  baskets 

Danish  finest 

Brittany  rolls  — 
dor.,  lb.      ..     . 

Bacon— per  cwt. 

Irish      

Continental . .     . 

Canadian     ..     . 

American     ..     . 


£     ».    d 


1  10    6 

x    8    o 

27  6—28  o 


27  0—28  o 
notn. 

s.  d.  s 


s. 

67  0-78  o 
71  0-77  o 

nom. 
67  0-B1  6 
79  0-82  o 


57  o-  95  0 

58  o-ub  0 
55  o-  85  o 


uai 
IOC 

Pe; 

& 


—per  cwt. 
Irish       

Canadian      ..    .. 
American      .. 

Cheese— per  cwt. 

Edam     

Canadian     . . 

Gouda   

English  Cheddar 

Wilts  loaf     . . 

New  Zealand 

■toe—  Rangoon- 
open  charter, 
new  crop,  per 
cwt. 

Moulmein    . .     .. 

Bassein 

Saigon  c,  f.  and  i. 

Kfc*g«       [MM    120. 

French  

Italian 

.nish 


134/-138/ 
nom. 
nom. 

!28/-J32/ 

133/- 
I50J-154/ 

13  0-l6  0 

78  0-84  o 
72  0-81  o 
72  0-75  o 
65  6-72  o 

88  0-96  0 
72  0-76  o 
56  0-73  o 

£2  0-78  o 
76  0-79  o 
38  0-86  o 
bo  o-36  o 

nom. 
75  0-77  o 


8.  d.  8.     d. 

nom. 
nom. 
nom. 
nom. 

nom. 

nom. 

20  0-22  o 


1  10    6 

1     8    c 

27  6—28  0 


nom. 

26  o — 28  6 

nom. 

d 


Last 

Week. 


This 
Week. 


S.d.   8. 

0  8fc-o 
o  bA-i 
o  8J-I 
o  g  -r 
a  8  -0 
0  8I-0 
0  8?  o 
o  Sj-o 
9i-i 
0  8S-0 


67  0-78  0 
71  0-77  o 

nom. 
67  0-81  6 
79  0-82  o 


Wool— per  lb. 
A  us  tralli 

Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino 
Greasy  Crossbred 
New    Zealand 

(scoured)  Merino 
Greasy  Crossbred 
('ape  snow  white 
Indlarubberp.lb 
Plantation,  Spot 
j    Crepe.. 


Coal— per  ton. 

Durham,  best  . 

Seconds        ..  . 
East  Hartlepool. 

Seconds       ..  . 
Steams,  best 

Seconds       ..  . 

Lead— per  ton. 
English  Pig..     . 
Foreign  soli. .  Jan 

Quicksilver— pei 

bottle  tirsthands 

Spelter— per  ton. 
O.B 

Tin— per  ton. 
English  Ingots   .. 
Do.    bars        .. 
Standard  cash    . . 
TinPlates.perbox 

Copper — per  ton. 
English,     Tough, 


£  »•  i- 

j  ii-2  3 
1  3j — 2  2 
o  5  -1  ij 
0  10 — 1  a 

8—30} 

1 1  J— 1  4 

13—16 


nom. 
nom. 
nom, 
nom 
0  13 
o  11 


57  o-  95  0 

580-1180!    per  ton 
55  o-  85  o  'Best  Selected 
Sheets 


134/-13S/ 
nom. 
nom. 
126/-132/ 
118/-140/ 
150/-154/ 

13  0-16  o 

78  0-84  o 
70  0-8 r  o 
74  0-78  0 
66  0-74  0 


£TTd- 


35-3 
05-1 

10-1 

8  -2 

uk-1 
3  -« 


''= 


9.  d.   8. 

19  '5 

19    o 

£"*-£"l 

£27i-£27i 

£>53-£l54 
£'54-£iJ5 
£146  10  o 


Mil  tfii 

£56  12    6 


00  0-86  o 

nom. 
76  0-77  o 


s.  d.   s.  d. 

[mm. 
nom .      j 
nom. 
nom.     ' 

nom. 

nom. 

19  0-22  0 


18    5 

£23J-£24J 
£    s.d 
34  10    t 

£3«-£3<J 

£25  10 
£28-£3l} 

7Jd.-8Jd 

8Jd. 


Standard       ..     •• 
Jute— per  ton. 
Native    Hrsts     for 
sh'prm.  Jan.-l-'eb. 

Oils— 

Linseed, per  ton.. 
Kape, ret. English, 

casks  

Drown      English, 

naked 

Cott'n  Seed, crude 
Ditto,  refined 
Petroleum  Oil.per 
U     Bibs. 
U  Water  White 
liOil  Seeds,  Linseed 
9°°-^2  °  ,Calcutta-per  410 

720-760  I     ,b3 Spot 

55  0-73  o    ,Rapei    Toria 

Jan.-Keb, 
64  0-78  0  jlron— per  ton. 
76  0-79  0  Cleveland  Cash  . . 
58  0-86  o  Tobacoo  —  duty, 
unmanufactured 
3/8,  4  "4  per  lb. 
Maryland  &  Ohio, 
per  lb.  bond  . . 
Virgimaleat..  .. 
Kentucky  leal     .. 

Latakia 

Havana 

Manila 

Cigars, duty  7/- lb. 
Timber— Wood. 
Danislg     auu 
Memel  Fir,  per 

1     load oof— 100/ 

{Indian  TeaW  280/ — 600, 


o  6-0  tc 
0  54-'  6 

0   5   -0   IC 

05-10 

10-60 

06-20 

a  o 


0    :    ij 


nom. 

in, II',. 
now. 
nom. 
o  13    o 
o  11    o 

s.  d.  a.  d. 


19  to    o 
19    o    0 

£»*-£»i 

£283-£28J 

£«M-jf«35 

£■55  £>56 
£'5o    5    o 


£64"£64* 
£6V£64S 

£59  15   o 


19     5    o 

£35J-£«64 
£     s.  d. 
34  10    o 

£3t-£3>* 

£25  >o    o 

£28}-£3i.J 

7;<l.    ad. 
8Jd. 


326 

3  14     8 


o  6 — 0  10 
o  5J-1  6 
o  5 — 0  10 

0  5—1  o 

1  o — 6  o 
0  6—2  o 

a  0 


80/—  too/ 

23o<— 600; 


od.  ;  ditto,  January-March  shipment,  sold,  gjd.  to  oj}d.,  c.f.  and  i. 

'enang,  January-March  shipment  done,  7Jjd.,  c.f.   and   i.     Cloves 

low.       Fair    Zanzibar,    en    spot,    sold,   7^d.  ;     December-January 

lelivery,  sellers,  6§d.     No  public  sales  held. 

RlCB  steady  but  quiet.  No.  1,  Garden  Siam,  spot,  sellers, 
12s. ;  Rangoon,  two  stars,  12s.  6d.  ;  S.Q.,  afloat,  ns.  ex  quay 
terms,  Liverpool.  Broken  descriptions  firm.  C.  No.  I,  to  arrive, 
sold.  7s.  6d.  :  and  No,  3,  ditto,  at  7s.  3d.,  c.f.  and  i. 

Jute. — Market  exhibited  a  very  firm  tone,  but  closed  quieter. 
Native  first  marks,  December-January,  sold,  £19  15s.  to  /19  10s.  : 
Blue  Birk  in  double  triangle,  January,  at  £20  ;  ditto  V.,  |anuary. 
at  ajax.;  Daisee  No.  2  January,  at  /18  5s.,  closing  £19  ;  diito  No.  j, 
January,  sold  at  £16;  lightning  D.  to  K,  January,  at  £17;  Bimli, 
I  ecembei  -January,  done,  /ij  10-   c.l.  and  i. 

Hemp — Market  for  Manila  quiet,  but  prices  ruled  firm.  G.S., 
spot,    quoted  £20  10s  ;     ditto,  January-March,   done  and  buyers. 


/20  15s.  F.S.,  January-March,  sold  £19  15s.  ;  G.B.  ditto,  at 
/19 ;  and  F.B.,  ditto,  £18  10s..  c.f.  and  i.  New  Zealand  firmly 
held.  G.F.,  February- April,  and  January-March,  sold,  £25  ;  and 
H.P.F..  ditto,  at  £24,  c.f.  and  1 

Shellac. — Market  for  spot  parcels  ruled  firmer.  Fair  T.N. 
spot,  sold,  64s.  6d.  to  66s.  A.C.  garnet,  slightly  cakey.  at  66s. 
Futures  firmer.  March  delivery  said,  C6s  6d.  to  67s.  and  66a.  6d. ; 
May  at  68s.  6d. 

Gambiek  steady.  Good  marks,  January-February,  sold,  20s  , 
c.f.  and  i. 

India-rubber. — Plantation  in  good  demand,  at  firm  to  dearer 
rates,  but  wild  moved  in  a  downward  direction.  Plantation 
standard  crepe,  spot,  sold,  2s.  ojd  to  2s.  z$d.,  and  2s.  ijd  ; 
January,  2s.  ojd.  to  2s.  2jd  ,  and  2s.  ijd.  ;  January-March. 
2S.  id.  to  2s.  2jd..  and  2s.  ijd  ;  January-June,  2s.  ojd.  to 
2s.  2jd.,  and  2s.  ijd  ;  July-December,  2s.  o\A.  to  2s.  ojd. 
Smoked  sheet,  ribbed,  spot,  sold,  2s.  3d.  to  2s.  4$d.,  and  2s  4d. 
Fine  hard  Para,  spot  and  forward,  sellers,  2s.  gjd.  Ball,  January- 
February,  quoted  2s.  3jd.  per  lb. 

Copra  firm,  and  values  tended  upwards.  To  London,  Ceylon, 
December-January  shipment,  £25  10s.,  buyers  ;  January- February, 
£2$  10s.  Malabar,  December-January,  buyers,  £2$  15s. ; 
February-March,  £25  15s.  F.M.S.,  Singapore,  December- 
January,  buyers,  £24  12s.  6d.  ;  January-February,  /24  12s.  6d. 
South  Sea,  December-January,  buyers,  £23  12s.  6d.  To  Mar- 
seilles, P.M.  Straits,  December-January,  £24  12s.  6d.  ;  January- 
February,  £24  10s.  Cebu,  November-December,  buyers,  £25. 
Manila,  December-January,  buyers,  £24  5s.  ;  January-February, 
£24,  c.f.  and  i. 

Tallow. — A  firm  tone  pervaded  the  market.  In  auction,  1,841 
casks  were  brought  forward,  and  1,700  sold  at  unchanged  rates 
respecting  inferior,  but  good  advanced  6d.  to  is.  Australian 
mutton  :  fine,  39s.  ;  fair  to  good,  33s.  6d.  to  37s.  6d.  ;  dark  to 
dull,  31s.  to  34s.  ;  hard,  37s.  Beef:  fine  nominal,  fair  to  good, 
31s.  9d.  to  37s.  6d.  ;  dark  to  dull,  30s.  to  31s.  ;  sweet,  38s.  6d.  per 
cwt.  Market  letter  9d.  dearer  for  tallow  and  6d.  for  stuff.  Town 
tallow,  31s.  3d.  ;  melted  stuff,  22s.  per  cwt.  Rough  fat,  4$d.  per 
8  lbs. 

Oils. — Linseed  dearer.  Spot,  pipes  (landed),  £2$ ;  barrels, 
£25  7s.  6d.  ;  Hull  (naked),  spot,  /22  12s.  6d.  Rape:  English 
.•efined  pale,  spot  (barrels),  £34  10s.  ;  ordinary  brown  (naked), 
spot,  £31  5s.  Ravison  (naked),  spot,  nominal.  Japan  (cases), 
December-January,  £29.  Cotton  :  crude  spot  (pipes),  £25  10s. ; 
refined  pale,  spot  (pipes),  £28;  sweet  (barrels),  £y>  to  /31  10s. 
Cocoanut  .  Ceylon,  spot,  /50.  Cochin,  spot,  £60.  Soya  bean. 
Oriental  (cases),  London,  December-January,  ^23  15s.  Turpen- 
tine :  American  spirits,  on  spot,  36s.  3d.  Petroleum  :  American, 
7Jd.  ;  water  white,  8Jd.  ;  Russian,  gd.  per  gallon.  Linseed  ruled 
dearer.  Calcutta,  spot,  48s.  6d ;  December-January,  48s.  od.  ; 
January-February,  48s.  gd.  ;  Bombay,  December-January,  48s.  gd. ; 
January-February,  49s.  ;  La  Plata,  January-February,  45s.  6d. 
Rapeseed  :  Ferozepore,  nominal ;  bold  Ferozepore,  ditto,  nominal ; 
Toria,  January-February,  43s.  Cottonseed  quiet.  London- 
Egyptian,  spot,  £6  16s.  3d.  ;  January,  £6  16s.  3d.  Resin  :  com- 
mon strained,  spot,  10s. 

Metals.— Copper  :  The  standard  market  continued  to  move  in 
an  upward  direction  until  the  middle  of  the  week,  and  a  good  deal 
of  "  bear  "  covering  took  place,  cash  delivery  reaching  /59s  5s., 
and  three  months  £59  10s.  The  tendency  was  easier  on  Thursday 
under  moderate  offers,  while  values  of  the  above  dates  closed  at 
£58  15s.,  and  £59  respectively.  Tin  fluctuated  higher  until  the 
middle  of  the  week,  sellers  being  reserved,  with  standard,  cash, 
touching  £152,  and  three  months,  /146.  Thursday's  market 
tended  easier,  under  moderate  selling  desire,  cash  delivery  settling 
down  at  £148  15s.  ;  three  months,  A43  10s.  Lead  quieter. 
Foreign,  £18  17s.  6d.  to  £19,  as  to  position.  Spelter  firm. 
American,  go.  b.,  £28  5s.  to  £28  10s.,  c.f.  and  i.  Iron  dearer, 
though  below  the  best. 

Corn  (Mark  Lane). — The  tendency  was  again  more  pronounced 
this  week,  business  being  moderate.  Wheat:  English  whites, 
delivered  up,  quoted  at  51s.  to  56s.  ;  reds,  51s.  to  55s.  6d.  per  qr. 
(504  lbs.).  Of  imported  grades,  No.  1  Northern  Manitoba  held 
for  58s.;  No.  2,  57s.,  ex  ship.  Australian  nominal.  Choice 
white  Karachi,  55s.  6d.  ;  and  red,  54s  ,  landed.  Flour  :  American 
first  spring  patents.  39s. 6d.  upwards;  Manitoba  patents.  38s.  6d.  to 
39s.  6d.  :  Australian  patents,  38s.,  landed.  Grinding  barley: 
South  Russian,  on  sample,  30s.  6d.  to  31s.  6d. ;  Karoon,  32s.  6d.. 
quay  terms.  Sound  Plate  maize,  33s.  3d  ,  ex  ship,  34s.  6d.,  ex  quay. 
Odessa,  in  latter  position,  35s.  6d.  White  African,  33s.  6d  to 
34s.     Oats:  American  white  clipped.  No.  2,  31s.,  landed. 

Cotton  (from  our  Manchester  correspondent). — The  market  has 
not  been  particularly  active  this  week,  but  a  very  fair  demand  has 
come  through,  and  certain  sellers  who  have  been  willing  to  meet 
bmers  have  met  with  a  moderate  turnover.  T*ie  stronger  feeling 
in  raw  cotton  circles  which  was  perceptible  at  the  beginning  of  the 
week  has  been  maintained.  The  bulls  are  trying  as  much  as 
possible  to  fortify  their  position  by  issuing  reports  of  a  much 
smaller  acreage  in  the  States  next  season,  but  farmers  may  yet  be 
disposed  to  plant  a  big  area  should  prices  advance  during  the  next 
few  months.  There  has  been  plenty  of  inquiry  about  in  piece 
goods  for  India,  but  other  markets  have  not  given  much  support. 
Shirtings  have  been  in  request  for  Calcutia.  but  many  makers  have 
now  more  work  to  go  on  wiih,  and  have  not  been  prepared  to  accept 
business  on  the  same  terms  as  last  week.  Occasional  transactions 
have  been  mentioned  for  Bombay  and  Madras  Only  small  lines 
have  been  put  through  for  China.  Letters  and  telegrams  from 
Egypt  are  a  little  more  encouraging.  Miscellaneous  sales  have 
been  put  through  for  some  of  the  Continental  outlets.  No  parti- 
cular change  can  be  recorded  in  the  general  position  of  manufac- 
turers. Order  lists  are  very  irregular.  Heavy  goods  are  doing 
better  than  light  fabrics.    American  yarns  seem  to  be  rather  1 
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held  than  a  few  weeks  ago,  and  producers  of  coarse  numbers  are 
doing  well.  A  little  improvement  is  now  showing  itself  in  the 
demand  for  medium  counts.  Fair  lots  have  changed  hands  in 
bundles  for  India  and  in  cops  for  the  Continent.  Bolton  spinnings 
continue  irregular,  and  many  complaints  are  to  be  met  with  from 
producers  in  this  section. 

Friday's  Movements. 
Sugar. — A  fair  demand  prevailed  for  home  refined  goods  at 
steady  unchanged  rates.  Foreign  descriptions  maintained. 
Public  sales  of  cane  met  a  moderate  demand  at  3d.  to  6d.  de- 
cline. Crystallise(T~T)emerara  sold,  choice  yellow,  28s.  to 
28s.  6d.,  good  26s.  3d.  to  27s.,  Surinam  mid  to  good  yellow 
26s.  3d.  to  26s.  9d.,  Mozambique  25s.  to  25s.  3d.  Demerara 
•syrups,  low  heavy  dark,  12s.  3d. 

COFFEE.— A  generally  steady  tone  prevailed  in  auction. 
JUTE. — Dull.     Native  firsts  December-January  sellers  ,£19  5s., 
and  Daisee  »d.  2  ditto  ^18  5s. 

RUBBER. — Steady.  Plantation  standard  crepe  spot  sold 
2s.  ijd.  to  2s.  ijd.  Smoked  sheet  spot  2s.  3-Jd.,  and  buyers  fine 
hard  Para  spot  value  2s.  iod.,  and  Ball  spot  sold  2s.  $d.  per  lb. 
Linseed  Oil. — Spot  pipes  (landed)  £2$  15s. ;  barrels  ditto 
.j£26  2s.  6d.  Hull  (naked)  spot  ^23  7s.  6d.  Turpentine  spot 
36s. 

LlNSEEO. — London  Calcutta  spot  49s.  3d.  ;  December-January 
49s.  3d.;  January-February  49s.  6d. ;  La  Plata,  January-Feb- 
ruary, 47s.  ;  Bombay,  January-February,  49s.  6d. 

METALS. — Tin  dearer.  Standard  cash  sold  ^150  to  .£150  10s, 
.and  three  months  ^145  10s  to  £14$,  closing  ,£150  5s  and  ^145 
respectively.  Settlement  price  .£150.  Copper  stronger.  Cash. 
so'd.  ;£59  IQs  to  ^59  15s,  and  three  months  ^59  10s  to  ^60, 
■  closing  £59  15s  cash  and  ^60  three  months.  Settlement  price, 
£$9  15s.  Electros  ^62  10s  to  ^63.  Tough  and  best  selected, 
£64  to  £64  10s.  Strong  sheets,  £78.  Lead  easier.  English, 
.j£iq  10s;  foreign,  February  and  April,  sold  £18  15s.  SpelteT 
firm.  G.  O.  B.  ^28  7s  6d  to  ^28  12s  6d.  Iron,  Cleveland, 
cash,  54s  8d;  one  month,  54s  nd;  and  three  months,  55s  5d. 
'Quicksilver,  /n    2s  6d  to  ^n    5s. 

Corn. — Mark  Lane.  English  wheat  again  dearer,  whites, 
delivered  up,  ranging  to  57s,  and  reds  to  56s  per  quarter,  1504 
lbs.  Foreign  upheld.  No.  1  Northern  Manitoba,  58s,  ex  ship; 
choice  white  Karachi,  56s,  landed.  Flour.— Minneapolis,  first 
spring  patents,  40s  upwards ;  Canadian  export  patents,  39s  6d  to 
40s  6d,  landed.  Grinding  barley  firm.  South  Russian,  on 
sample,  31s  to  32s,  ex  quay.  Sound  Plate  maize,  33s  6d,  ex 
ship  ;  34s  3d  landed.  Oats.— American  white,  clipped  ;  No.  2, 
32s,  quay  terms 


Tea,  Oil  and  Rubber. 

In  the  report  of  Messrs.  Gow,  Wilson  and  Stanton 
dealing  with  the  Rubber  market  during  1914  it  is 
shown  that  supplies  from  the  East  are  again  on  the 
increase,  in  spite  of  the  political  and  financial  difficul- 
ties which  prevailed  during  the  latter  half  of  the  year. 
Referring  to  these  difficulties,  they  say  that  at  the 
outbreak  of  war  dealings  in  the  Rubber  market  were 
at  a  standstill,  pending  the  arrangement  of  machinery 
for  the  settlement  of  forward  commitments  under  the 
new  conditions  brought  about  by  the  moratorium. 
Prompt  measures,  however,  being  taken  by  the  Rubber 
Trade  Association  of  London,  business  in  "  spot  " 
rubber  was  resumed  under  almost  normal  conditions  by 
the  middle  of  August,  except  that  auctions  were  aban- 
doned in  favour  of  sale  by  private  treaty,  and  the 
market  maintained  a  surprising  steadiness  until  the 
prohibition  of  all  exports  from  the  United  Kingdom 
from  November  16.  Except  to  Russia  and  France,  it 
was  impossible  to  arrange  re-exports,  and  direct  ship- 
ment to  France  from  the  East  has  only  been  allowed 
since  the  middle  of  December.  Vigorous  steps  have 
rjeen  taken  by  the  committees  of  the  Rubber  Growers' 
Association  and  the  Rubber  Trade  Association  of 
London  to  urge  upon  the  authorities  the  gravity  of 
the  position,  but  no  solution  has  yet  been  found. 
The  world's  output  of  rubber  for  1914  is  computed 
at  107,000  tons,  or  approximately  the  same  figure  as 
in  1913,  and  of  this  total  the  East  supplied  more 
than  60  per  cent.  Considering  that  in  1910  only  7,500 
tons  were  produced,  last  year's  output  of  65,000  tons, 
surpassing  as  it  does  the  aggregate  for  1913  by  nearly 
19,000  tons,  is  no  less  than  an  exceedingly  fine  per- 
formance, all  the  finer  when  it  is  realised  that  in  1905 
the  East  could  only  produce  a  mere  205  tons.  The 
year  was  more  fortunate,  too,  in  that  price  fluctuations 
were  not  so  wide  as  in  1913,  when  standard  crepe 
ranged  between  4s.  6fd.  and  is.  u|d.,  while  in  1914 
the  prices  only  varied  between  3s.  and  is.  njd.,  the 
market  being  at  its  lowest  at  the  beginning  and  end 
of  the  period.     The  highest  point  was  touched  during 


the  latter  part  of  April,  when  a  sharp  upward  move- 
ment was  brought  about  by  a  temporary  shortage  of 
supplies,  while  the  steady  lall  to  the  end  of  June  was 
largely  due  to  the  financial  and  political  uncertainty, 
accentuated  by  strikes  in  the  Russian  factories. 
Efforts  have  again  been  made  to  produce  some  new 
type  of  plantation  rubber,  such  as  by  the  shipment  in 
the  raw,  wet  scrap  form,  thus  saving  considerable- 
expense,  but  these  efforts  did  not  find  favour,  and 
ribbed  smoked  sheet  and  crepe  remain  the  two  estab- 
lished standards.  During  1913-14  receipts  at  Par: 
showed  a  decline,  and  the  crop  for  the  year  wily 
amounted  to  39,130  tons,  as  against  41,955  tons  in 
1912-13.  Messrs.  Gow,  Wilson  and  Stanton  say  that 
it  is  impossible  to  give  any  definite  figures  as  to  ex- 
ports from  the  East  while  no  figures  from  Para  are 
available.  Likewise,  owing  to  the  prohibition  of  ex- 
ports, stock  figures  in  London  and  Liverpool  are  very 
misleading,  as  rubber  has  been  purchased  on  America', 
account,  and  is  now  awaiting  the  removal  of  the 
embargo  for  immediate  shipment.  Consequently,  the 
stocks  contain  considerable  quantities  of  rubber, 
which  do  not  really  form  part  of  the  available  market 
supply. 

In  their  annual  report  on  the  tea  market  for  1914 
Messrs.  Gow,  Wilson  and  Stanton  state  that  the  mot 
remarkable  characteristic  was  the  sustained  demand 
in  spite  of  the  outbreak  of  war.  The  year  opened  with 
a  very  strong  position,  duty  payments  for  1913  having 
increased  by  over  10,000,000  lbs.,  and  consumption  per 
head  from  6.46  lbs.  to  6.61  lbs.,  and  a  very  satisfac- 
tory level  of  prices  was  maintained  during  1914,  any 
considerable  decline  being  only  of  short  duration. 
During  the  latter  part  of  the  year  market  conditions 
were  entirely  abnormal  ;  an  extensive  demand  from 
near  Continental  countries,  together  with  smaller 
offerings  at  a  period  when  the  trade  is  usually  fully 
supplied,  resulted  in  a  considerable  rise  in  prices,  parti- 
cularly for  leaf  descriptions,  and  during  the  first  week 
of  November  clean  common  leaf  touched  9Jd.,  a  figure 
not  reached  since  June,  1891.  The  embargo  laid  on 
exports  caused  a  sharp  reaction,  and  brought  about  a 
reduction  in  some  of  the  better  leafs  of  as  much  as 
id.  to  ijd.  per  lb.,  while  the  increase  of  the  duty  from 
5d.  to  8d.  brought  about  a  quieter  demand.  On  the 
whole,  however,  the  market  was  favourable  to  pro- 
ducers, and  although  the  present  crisis  renders  it  im- 
possible to  forecast  the  outlook  for  growers  during  the 
coming  year,  it  would  seem  that  the  increase  in  the 
duty  is  likely  to  benefit  the  producer  of  common  tea. 
Despite  the  generallv  high  level  of  prices,  the  cost 
to  the  consumer  was  not  raised,  and  the  total  deliveries 
for  home  consumption  marks  a  record.  Duty  was 
estimated  to  have  been  paid  on  318,000,000  lbs.,  com- 
pared with  305,530,000  lbs.  in  1913,  but  owing  to  the 
extra  taxation  it  can  hardly  be  expected  that  the 
present  rate  of  consumption  will  show  any  expansion 
during  1915.  Imports  to  the  United  Kingdom 
amounted  to  344,750,000  lbs.,  as  against  366,023,000 
lbs.,,  and,  as  deliveries  for  the  home  trade  and  for 
export  were  considerably  larger,  stocks  at  December  31 
showed  a  large  decrease. 

The  official  figures,  supplied  to  the  Malay  States  In- 
formation Agency,  of  the  exports  of  rubber  from  the 
Federated  Malay  States  in  December  show  an  increase 
of  472  tons  over  the  preceding  month,  and  of  745  tons 
compared  with  a  year  ago,  the  total  of  3,361  tons  being 
the  largest  ever  shipped  in  one  month.  For  the  whole 
year  the  exports  amounted  to  30,697  tons,  or  7,234  tons 
more  than  in  1913  and  15,191  tons  over  the  1912  total. 
The  rapid  expansion  of  this  industry  and  its  import- 
ance to  the  Malay  States  may  be  gathered  from  the 
fact  that  the  exports  have  risen  to  the  present  figure 
from  only  2,641   tons  in    1909. 

The  direotors  of  Lumut  Rubber  F.states,  Ltd.,  have 
good  reason  to  be  pleased  with  the  report  presented 
for  the  year  ended  September  30.  With  an  increase 
of  215,553  'Ds-  at  535>273  lbs.  in  the  output — a  total 
which  exceeded  the  prospectus  estimate  by  125,273 
lbs. — the  all-in  cost  showed  the  very  satisfactory  re- 
duction of  5-96d.  at  is.  i.2od.,  a  decrease  little  smaller 
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Wtt  profits  were  consequently  £9, .si-  up  at  £..;o,o43, 

and  as  the  balance  brought   in  wat  £H,-,oj 

u,(,    there    was    altogether     A|K-°44    mt)re     at 
/,'4o,4<l7  available  for  division.     Out  of  this  £10,000, 
againsl  nothing,  is  transferred  <"  estates  develop 
account,    thereby    practical!  ling    the    addi 

< hi  1  in-    tin  1 .    the  dividend   is   increased   by 

at.  to  1  1  t  per  1  ent.,  or  ->s.  3d.  per  share,  and 

£3,748  less  at   £0,075   is  carried   forward.     During 

the  year  an  issue  of  £11,482  was  marie,  the  proa    di 

which    helped    to    raise    the    cash     in     hand     by 

,915  to  £37,065,  and  this  amount,  together  with 

the  sum  carried  forward,  the  directors  consider  will  be 

sufficient  to  bring  the  whole  estate  into  bearing.  The 
.  for  the  current  year  is  estimated  at  (150,000  lbs. 
As  the  accounts  ol  the  "Shell"  Transport  and 
irading  ('<>■  lor  the  year  ended  December  31  cannot 
,  completed  until  th  :  usual  time  in  July,  the  directors, 
in  view  ol  the  exceptional  conditions  prevailing,  have 
issued  a  circular  expressing  their  satisfaction  with  the 

on.     Although  the  war  has  reduced  the  company's 
trade  in  some  directions,   the  directors  say  that  they 
every    reason    to  believe   that    it   has   not   affected 
it    to  SUCh   an  extent   as  to  cause  them  to  anticipate  that 
trnings   will   be   less   than    tor   the  previous   year. 
,y   results  <>l    the   very  severe  test  which 
the-  business   has   had    to  stand   affords  ample   justifica- 
for  th-  directors'  claim  that  the  company  is  estab- 
lished on   very  sound   lines,   while  the  fact  that   a  con- 
able    portion   of   the    trade   is   conducted    in    places 
outside  the  war  zone  is  sufficient  to  give  a  feeling  of 
security  regarding  the  future. 
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FlNLAS  Mi  in  Group.— The  chief  item  of  note  in  the   interim 
eports  of  the  four  companies  forming  this  group  is  the  state- 
ment that  the  expenditure  for  the  season  will  show  a  material 
ncrease,  owing  to  the  exceptional  charges  which  have  had  to  be 
it  since  the  commencement  1  (  hostilities.     Apart  from  that  the 
1  airly  uniform;  three  of  them  have  produced  larger 
ea  crops,  and   three,  larger   rubber  outputs.     The  Consolidated 
•I  Lands  Co.  shows  a  drop  of  238,400  lbs.  in  tea,  but  an 
■  .  1  (  1   43,800  in  rubber,  while  in  the  case  of  Amalgamated 
I     :  i'       the  i"  sitii  11-  are  icversed,  tea  being  269,200  lbs.  up 
nd  rubber  9,200  lbs.   lower.     The  Kanan  Pevan  Hills  l'roduce 
ws  increases  in  both — in  tea  of  602,600  lbs.  and  in  rubber 
f  4,000  lbs.     Will  1  coconuts,  the  Consolidated  Tea  and 

ands  produced  some  264,800  more,  but  the  Amalgamated  Tea 
shows   a  crop  of  only    1,305,700   as   against    -'.''01,300  in 

1913,     In  the  Anglo  Aniii ;    n:   Direct   Tea  Trading  Co.  there 

has  hi  en    .1   general   advance  in   all   the   products  except   cocoa, 

huh   amounted   to   168   cuts,  less  at  1,339  cwts.     Tea   gave 

316,600   lbs.    more,   rubber    106,300   lbs.    more,   coffee  7,939  cwts. 

nd  cardamoms  s.soo  lbs.  more.  Prices  for  tea  were  very 
little  different  from  those  obtained  in  1913,  but,  if  anything, 
were  slightly  lower.  Those  obtained  for  the  rubber  were  much 
smaller,  Consolidated  Tea  and  Lands  getting  8}d.  less  at 
1  'if,  Kanan  Devan  iojd.  less  at  is.  9jd.,  and  Anglo-Ameri- 
can Trading  :'.<\.  less  at  ->s.  ijd.  All  the  companies  have  paid 
their    p  dividends   as   usual,    but  under    the    existing 

circumstances   the   Consolidated  Tea  and   Lands  Co.   does  not 

the  interim  dividend  of  J  per  cent,  paid  on  the  ordinal} 
-li  ins  ,i   v  ,11    ago. 

SlNOAYAN  (F.M.S.)  ROBBER. — As  this  company  cut  out  a 
number  of  its  trees  in  the  year  ended  September  30,  and  also 
changed  its  svstem  of  tapping,  the  estimate  of  225,000  lbs.  was 
1  realised,  but  the  results  were  none  the  less  exceedingly  good. 
The  output  was  48,277  lbs.  larger  than  that  of  the  previous  u 
oonths  at  -'02,5117  lbs.,  and  the  reduction  of  7,nd.  in  the  "  all- 
ii  "  cost  then  shown  «  1  followed  by  one  of  6.i7d.,  bringing  it 
down  to  is.  6.66d.  In  tin-  way  the  drop  of  6.78a.  to  2S.  2.42d. 
in  the  gross  price  was  neutralised,  and  the  nett  profits  were 
£597  up  at  £6,695,  m"  as  ''"^  w'is  brought  in  the  divisible 
surplus  was  only  £245  better  at  £'8,243.  Nothing,  however,  is 
written  off,  compared  with  £1,057  for  preliminary  and  recruit- 
ing expenses  a  year  ago,  and  the  directors  are  therefore  able  to 
raise  the  dividend  from  7}  per  cent,  to  10,  while  carrying 
1  .v  ud  £706  more  at  £2,353. 

BEAU   StJOUS  TEA   AND   RllBBEB. —  It    is  proposed   to   raise  addi- 
tional  working  capital  by  an  issue  of   100,000  7  per  cent,  cumu- 
lative preference  shares  of  2s.  each,   forming  part  of  the  original 
apital  of  the  company.    The  new  shares  will  be  convertible  into 
ordinary  shares  at  any  time  during    the  next    ten    yens  at   the 
option  of  the  holder,  and  will  .airy  the  right  to  subscribe  for  an 
equal  number  of  ordinary  shares  it  par  during  the  same  period. 
The]   will  he  issued  at  par.  payable  as  to  3d.  on  application,  3d. 
11   allotment,  and  the  balance  in   calls  of  6d.   per  share   at   In- 
rvals  ot  not  less  than  six  months  spread  over  a  period  of  three 
wit  s. 

ANGLO  Pot  iviax    RUBBER.   -In    the    year    ended    June    30,    52 
t  us  of  rabbet   were  produ  e  I,     1    18  tons  more  than  in  the  pre- 


season, and  a  trading  profit  of  £478  was  earned,  which, 
has  been  deducted  from  the  debit  balance  of  £3,953  brought 
foiv. ard  In  view  of  the  results  now  obtained,  th. 
consider  that  the  company  has  turned  the  corner,  and  they 
ggest  that  the  time  has  arrived  for  the  reorganisa- 
tion ot  tal,  whii  h,  to  save  unnecessary  expense,  they 
ould  take  the  form  of  a  redaction  in  the  shares 
from   2  will   enable  them   to   wipe  out    "  book" 

the   preliminary   and    formation  expense-. 
standing  .it  £15,755,  and  presumably 

the  property  will   be  written  down   substantially.     For  the  <ur- 
rent  year  the  output  is  estimated   at  70  tons,  and  if  the 
of  rubber  is  maintained  at  the  2s.  5}d.  per  lb.  recently  re,, 
a  satisfactory   result   is  looked  for. 

RUSSIAN  GeMEJUL  Oil.  Cobpobation.— In  the  18  months  ended 
December  31  receipts  from  interest  and  dividends  amounted  to 
£585,934,  of  which  £205,389,  being  the  amount  accrued  to  date 
of  put  chase,  was  deducted  from  the  price  of  the  shares  bought. 
To  the  remaining  £380,544  were  added  £70,314  from  pi 
realisation  of  investments  and  £12,454  from  sales  of  naphtha 
products   and    sundry  making    a   total   of    £4' 

pioviding    for  administration  charges,  the  nett    't- 
was £348,084,  out  of  which  two  dividends,  absorbing  £3  r 
ha''e   been    paid,    and    £10.584   is  carried   forward   subject   to 
directors'   additional  remuneration  and   income-tax.     Th' 
pany's  capital  is  £2,500,000  in  £1  shares,  in  addition  to  whi.h 
£783,043   nett  W3S   received  as   premium   after  deducting   pre- 
liminary expenses,  while  the  company  has  borrowed  £1,790,465 
on  security  of   its  investments  and  owes   £1,014,964  to  sundry 
is        On    the    other    hand,    the    investments    stand    at 
£4,056,123.   and   the  directors  state  that  the  market  values  at 
the  date  of  the  balance-sheet  amounted   to  £5,314,103.     Stocks 
ime  to  £829,935,  debtors  owed  £1,190,312, 
and  the  company  had  £262,127  in  cash. 

Java  and  Uobneo  Co. — This  is  an  oil-drilling  company  which 
has  been  in  existence  for  five  years,  but  has  not  yet  reached  the 
producing  stage.  It  paid  £  100,000  in  shares  for  licences  and 
has  sin  e  spent  £24,12:  on  development  and  exploration  work, 
while  it  still  has  £26,315  of  uncalled  capital  available.  Nego- 
tiations for  new  lice;  lieen  going  on  for  the  past  two 
years  and  are  still  in  progress,  but  the  directors  expect  that  a 
decision  will  be  given  before  the  end  of  this  month,  and  pending 
a  settlement  expenses  have  been  reduced  to  a  minimum.  The 
balance-sheet,  however,  has  a  fair  amount  of  dead  weight  in 
it,  including  £1,381  for  fees  and  expenses  of  oil  expert, 
£r,682  for  preliminary  expenses,  cost  of  formation  of  Dutch 
holding  company,  &c,  while  administration  charges  now 
amount  to  £4,494. 


New  Zealand. 


A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in  COAL,    IRON,    TIMBER, 

GUM,  GOLD  AND  SILVER.    Total  yield  of  Minerals. 

One  Hundred  and  Twenty  Million  Pounds. 

Over  Fifteen  Million  Pounds  have  been  advanced 
by  Government  to  Farmers  and  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 

The  Railways,  3,000  miles,  Telegraphs  and 
Telephones,  80,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  new 
country,  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  bv  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND, 

13,  Victoria  Street,  Westminster,  London,  S.W. 
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Hbe  Jnvestovs'  IReview. 


January  9,    1915. 


The    Week   in    Mines. 


The  fear  entertained  in  some  quarters  that  the  re- 
opening of  the  Stock  Exchange  would  probably  lead 
to  a  considerable  selling  pressure  has,  so  far,  proved 
quite  unfounded.  It  is  true  that  the  severe  restrictions 
have  rendered  speculative  operations  impossible,  but 
a  very  considerable  business  has  been  transacted  in 
Mining  shares — that  is,  considerable  in  the  circum- 
stances— with  but  one  result — namely,  to  improve  the 
market. 

The  severity  of  the  restrictions,  of  course,  has  put 
an  end  to  a  large  amount  of  the  business  which  is  done 
in  normal  times  ;  the  small  punting  jobber  and  the 
small  broker  with  speculating  clients  are  placed  in  a 
state  of  suspended  animation  until  more  freedom  is 
granted  to  operations,  but  the  result  of  the  first  week's 
business  gives  them  ground  for  hoping  for  an  early 
modification  of  some  of  the  more  stringent  regulations. 

Soith  and  West  Africans. 

The  South  African  market  has  shown  a  very  good 
tendency.  Gedulds  have  been  largely  dealt  in  up  to 
2 is.,  buyers  being  encouraged  by  the  declaration  of  a 
maiden  dividend.  Modderfonteins,  Modder  "  B's." 
Modder  Deeps,  and  Government  Areas  of  Modderfon- 
tein  have  all  changed  hands  freely  at  rising  prices. 
Diamond  descriptions  have  participated  in  the  improve- 
ment, notably  De  Beers  deferred,  which  have  risen  to 
95  bid.  In  the  Rhodesian  section  Chartered,  after 
being  rather  dull  at  12s.,  rallied  slightly,  and  a  fair 
amount  of  business  has  been  effected  in  Eldorado 
Bankets,  Enterprise,  Gaika,  and  Tanganyikas.  Lonely 
Reefs  were  firm,  in  spite  of  the  reduction  of  10  per 
cent,  in  the  past  year's  distributions. 

In  the  West  African  section  Abbontiakoons  have 
been  dealt  in  on  several  occasions  up  to  9s.,  and 
Broomassies  have  been  bought. 

Copper,  Tin,  and  Miscellaneous. 
The  firm  tone  of  the  Copper  market  has  favourably- 
affected  Copper  shares,  but  business  in  them  has  been 
•  quiet.  Rio  Tintos  have  been  bought  up  to  57^,  and 
Anacondas  at  5!,  though  prices  eased  slightly  later. 
The  Tin  group  has  been  strong,  owing  to  the  rise  in 
the  price  of  the  metal.  Siamese  Tins  rose  to  2§, 
Tronohs  to  i^fr,  and  Malayans  at  i|J.  Pahangs  were 
largely  dealt  in  up  to  6s. 

Among  Indian  shares-  Mysore,  after  being  bought 
at  86s.  3d.,  were  sold  down  to  84s.  Broken  Hills 
have  been  supported,  and  Mt.  Elliotts  changed  hands 
at  3I.  A  big  business  has  been  effected  in  Orovilles 
up  to   10s.  6d. 


MINING    NEWS. 

Mount  Morgan. — Revenue  in  the  half-year  ended  November 
29  amounted  to  ,£502,382,  as  compared  with  £496,936  in  the 
same  period  of  1913,  but  the  profit  declined  from  £172,846  to 
£63,836,  to  which  is  added  the  sum  brought  forward,  making 
a  total  of  £184,189,  against  £219,437.  A  dividend  of  is.  per 
share  against  2s.  a  share  last  time  has  been  paid,  and  £134,189 
is  carried  forward,  against  ,£66,847.  The  reserve,  insurance, 
contingent  funds,  and  undivided  profits  amount  to  £341,040;  the 
sum  of  £41.556  has  been  expended  during  the  half-year  on  new 
plant.  The  liquid  assets  total  £400,721,  as  compared  with 
£588,482.  The  construction  of  an  entire  new  plant  has  been 
practically  accomplished,  but  various  structural  defects  delayed 
the  attainment  of  the  total  expected  efficiencv.  Production  was 
adversely  affected  by  temporary  stoppages  while  the  change- 
over was  being  carried  out,  and  by  a  shortage  of  rock-drill 
miners.  During  the  half-year  the  total  costs  averaged  47s.  3d. 
per  ton  of  Mount  Morgan  ore,  against  an  average  cost  in  the 
12  months  to  May  31  last  of  60s.  2d.  per  ton.  In  view  of  the 
uncertainty  of  the  copper  market  in  the  earl"  stages  of  the  war 
it  was  deemed  essential  not  to  encroach  upon  cash  resources ; 
but  latterly  there  has  been  a  substantial  improvement  in  the 
price  of  copper,  and  as  present  advices  indicate  the  possibility 
of  a  free  market  continuing,  the  directors  hope  to  be  able  to 
consider  the  question  of  an  early  resumption  of  dividends. 

Naraguta. — The  output  for  the  year  ended  March  31  amounted 
to  887  tons,  as  compared  with  519  tons  for  the  preceding  12 
months.  The  nett  profit  was  £20.106.  makine  with  the  sum 
brought  in  £26.886.  A  dividend  of  is  per  share,  tax  free,  has 
b<>en  o.iid,  £o.«j47  is  written  off  development  expenditure,  and 
£8,689  is  carried  forward.     The  average  price  realised  for  tin 


was  only  £116  per  ton,  or  £31  15s.  per  ton  less  than  in  the 
preceding  year,  when  the  total  nett  profit  was  £30,804. 

Naraguta  EXTENDED. — The  report  for  the  year  ended  Decem- 
ber 31,  1913,  states  that  the  tin  won  amounted  to  401  tons,  the 
proceeds  of  which  realised  roughly  £100  per  ton.  Great  hopes 
had  been  entertained  with  regard  to  the  results  which  were 
expected  to  be  obtained  during  the  last  rainy  season,  but  owing 
to  labour  scarify,  the  low  price  of  the  metal,  indifferent  rains, 
and  the  financial  depression  these  hopes  were  disappointed.  A 
new  manager,  Mr.  Alexander  T.  Watson,  has  been  appointed. 
No  profit  and  loss  account  is  submitted  ;  only  a  balance-sheet 
which  shows  liquid  assets  of  about  £9,450  against  current 
liabilities  of  about  £14,630;  so  that  the  company's  position  does 
not  seem  to  be  very  sound. 

Kent  Coii.ieriks. — During  the  year  ended  September  30  the 
shaft  was  sunk  another  221  ft.  to  1,630  ft.,  and  a  seam  was 
struck  at  1,620  ft.  in  May.  The  seam  is  about  2  ft.  in  thick- 
ness, and  the  coal  is  said  to  be  of  excellent  quality,  especially 
suitable  for  gas  making,  but  up  to  the  present  there  has  been 
no  actual  output.  Expenditure  amounted  to  £48,439,  making 
a  total  of  £310,843,  in  addition  to  the  cost  of  £230,080,  while 
general  administration,  interest,  &c,  took  £12,167,  making 
£52,394  since  the  incorporation  of  the  company.  Capital  ac- 
count shows  a  curious  and  unexplained  reduction  of  £17,229  to 
£243,36!)  in  the  ordinary  shares  issued,  while  the  amount  re- 
ceived on  forfeited  shares  has  been  increased  by  £10,206  to 
£12,573.  and,  on  the  other  hand,  sundry  debtors  for  calls  on 
ordinary  shares  have  been  reduced  by  £7,048  to  £2,086,  and  a 
sum  of  £3,642  due  on  preference  shares  has  disappeared. 
During  th?  year  a  further  £71.505  was  borrowed  from  the 
Channel  Collieries  Trust,  making  the  debt  £153,495,  and  the 
directors  say  that  they  have  been  for  some  time  in  negotiation 
with  that  undertaking  for  the  provision  of  further  funds. 


What     Balance   Sheets   Tell 


RIO    DE    JANEIRO     FLOUR    MILLS    AND    GRANARIES,    LTD. 

Trade  during  the  year  ended  September  30  suffered  from  the 
-evere  financial  depression  in  Brazil,  and  the  manufactures  and 
sales  of  the  flour  mill  showed  a  further  reduction  of  £37,204  at 
£122,462.  The  cotton  spinning  and  weaving  mill  was  also 
affected,  although  the  total  output  was  slightly  larger  at 
£52,900,  and  altogether  gross  profits  were  £37,179  down  at 
£175,520.  Interest  and  other  charges  were  rather  heavier,  but  as 
general  expenses  took  £3,606  less,  and  only  £30,000,  as  against 
£40,000,  was  set  aside  to  wheat  reserve  account,  the  decrease 
in  nett  revenue  was  £28,878  at  £101,394.  Including  £32,431 
brought  in,  the  amount  available  was  £28,206  smaller  at 
£133,826,  out  of  which  £8,000  is  again  transferred  to  reserve, 
and  the  dividend  of  3s.  per  share  is  repeated.  No  bonus,  how- 
ever, is  paid,  compared  with  is.  per  share  in  1913,  but  th.- 
amount  carried  forward  is  increased  by  £2,194  to  £34,626. 
Stocks  of  wheat,  flour,  cotton,  &c,  have  been  reduced  by 
£117,526  to  £386,714,  and  debtors  owe  £13,728  less  at  £433,180, 
but  cash  is  £27,443  up  at  £125,947,  and  bills  receivable  are 
£3,874  higher  at  £26,287,  while  sundry  liabilities  come  to 
£115,622  less  at  £467,715,  and  bills  for  £7,808  have 'been  paid 
off.     The  various  reserves  aggregate   £248,000. 

NIPPON    YUSEN    KAISHA    (JAPAN    MAIL   STEAMSHIP    CO.). 

Four  new  vessels  were  added  to  the  fleet  during  the  past  year, 
but  the  war  evidently  prevented  the  company  from  reaping  the 
full  benefit  of  their  services  during  the  six  months  ended  Sep- 
tember 30.  All  things  considered,  however,  the  results  were 
much  better  than  might  have  been  expected,  as  the  gross  profits 
were  only  350,255  yen  down  at  4,798,785  yen,  while  92,749  yen 
more  at  974,639  yen  was  brought  forward.  As  usual,  the 
directors  make  good  provision  for  depreciation,  setting  aside 
1,152,040  yen,  or  128,951  yen  more,  for  this  purpose,  while  they 
also  increase  the  appropriations  to  insurance  and  ships'  struc- 
tural repair  funds  by  52,926  yen  to  670,206  yen  and  79,126  yen 
to  702,899  yen  respectively.  A  dividend  at  the  rate  of  10  per 
cent,  per  annum  is  paid,  500,000  yen  is  transferred  to  the  fund 
for  construction  and  repairs  of  buildings,  and  300,000  yen  to 
the  special  reserve,  all  as  a  year  ago,  but  the  reserve  fund  gets 
30,562  yen  less  at  113,682  yen  and  the  allowance  for  the  im- 
provement of  the  fleet,  &c,  is  reduced  by  400,000  yen  to  300,000 
yen,  leaving  the  balance  carried  forward  124,392  yen  smaller 
at  824,598  yen.  The  book  value  of  the  fleet  shows  an  increase  of 
4,425,776  yen  at  35,805,199  yen,  and,  as  the  companv  has  eight 
vessels  building  with  a  tonnage  of  65,600  tons,  payments  on 
account  of  new  ships  have  risen  by  3,193.925  yen  to  7,402,440 
yen,  while  buildings  and  land  are  547,748  yen  up  at  5,837,716 
yen.  Investments  have  been  reduced  by  1,056,210  yen  to 
10,019,706  yen,  debtors  owe  715,005  yen  less  at  2,578,649  yen,  and 
cash  is  1,695,671  yen  down  at  10,692,350  yen.  Altogether  the 
company  has  accumulated  funds  of  various  kinds  to  an  aggre- 
gate of  42,509,151  yen,  which  is  an  increase  of  5,501,840  yen 
compared  with  a  year  ago,  and  the  position  is  therefore  one  of 
considerable  strength. 

ROBERT     DEUCHAR,      LTD. 

Notwithstanding  a  falling  off  in  trade  during  the  last  two 
months  of  the  year  ended  September  30,  there  was  a  substantial 
improvement  of  nearly  £19,000  in  the  gross  profits  at  £88,590. 
After  meeting  fixed  charges,  including  £10,696  for  licence 
duties,  and  providing  £2,052  more  at  £4.009  for  depreciation, 
the  nett  profit,  with  a  slightly  smaller  balance  of  £2,418 
brought  in,  was  still  £16.642  up  at  £68,917.  This  enables  the 
directors    to    pay   one    year's    arrears   of    preference   dividend, 
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■ringing  them  down  to   December  31,  1910,  as  against  only  six 
months   paid    oil    in    hjij,    to   in  tease   the   appropriation*   to 

reserve    and   to  the  reserve  against  investments  by  £5,000  and 

/ '3,700  to  £12,500  and  £13,700  respectively,  and  to  carry  for- 

w  ml  /j.ucyi  more  at  £4,509.  l'ropertv  and  goodwill  are  valued 

0,873,   .,1    ^2,(122   more,   fixed  and    loose   plant   has    risen 

by    £4.344     to     £17.644.     and     casks     by    £4,616    to    £23,417, 

while  sta  ks  are  £8,093  larger  at  £56,110.     Uebtors  and  cash — 

which    should    be    gi  ately — are    £13,983    up    at 

£96,965,    again  t    increa  1  1   oi    / '(,6,7   to  £105,229   in   sundry 

labilities  and  £3,533  to  £59,407  m  loan-  on  open  accounts,  and 

reduction  of  £1,597  t0  £23.728  in  secured  loans. 

CARRERAS,    LTD. 

A  furthe,   shrinkage  of  £1,534  to  /  29,693  is  .shown  in  the  nett 

0    hi  ,  for  the  12  months  emir. I  1 ).  toner  31,  but  as  a  very  imn  h 

trger  bUance  of  £16,857  was  brought  forward,  the  disposable 

ital    is    £4,041    up   at    £46,550.        The   directors,    nevertheless, 

try  to   reduce  the  dividend  on    the  ordinary 

Urea  from    to  per  cent,  to  7J,   and  after  writing   off  £693  for 

mderwriting  commission  on  the  new   "A"  preference  shares 

I  the  year,  the  balance  carried  forward  is  in   reased 

by   £  7.265  to  £24,377.     Stocks  show  a  considerable  increase  of 

£38,088  at  £112,546,   and  debtors  owe  £8,981   more  at    £66,676 

against    a. 1   in,  mase  of   £9,831  to  £51,772  in  current  liabilities, 

but  cash  has  been   reduced    by   £3,413   to   £11,295.     Tne  com- 

pany  is  badly  handicapped    by  the  high  value  put  upon  good- 

K'lll,    trade    marks,    and    patents,    which    stand    at    £202,739,    or 
bout  twc  -thirds  of  the  issued  capital. 
,e 
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BALANCK     SHEET    FACTS. 

Akmv  am.    \'wy    INVESTMENT   Tki  st  Co.,  Ltd.— Revenue  for 

1    .aided    November   30    shows  a   reduction   of   £3,330  at 

£58,193,    and     after    meeting    fixed    charges    nett    profits    were 

down  at  £311,664,  making,  with  £918  brought  in,  £3,077 

£,4".582  'or  division.     The  dividend  of  9I  per  cent,  on 

le  deferred    stock   is   repeated,    but  as  only   £1,000   compared 

>tn   £7.y°»    is   put   to   reserve  the  amount  carried    forward   is 

Increased  by  £4,433   to   £5,351.     Capital  reserve  was  credited 

with    £1,308  from  the   profit  on  realisation  of  investments,  but 

£2,325  was  written  off  investments,  so  that  the  total  is  slightly 

lower    at    £163,730.      Investments,    less   amounts   written   off   to 

ate    are  £11,978  up  at  £1,228,273,  but  cash  has  been  reduced 

.008  to  £8,478. 
Bartholomay   Brewing  Co.   (of  Rochester),   Ltd.— For  the 
II    months  ended  September  30  sales   of  beer   showed   a' reduc- 
tion of  1,123  barrels  at  354, 725  barrels,  but  as  there  was  an  in- 
of  30,727  barrels  in  1913  this  year's  figures  are  still  well 
above  those  of  1912.     The  income  from  these  sales  was  £4,645 
down     at     £ij<),332,     and    after    setting    aside    £6,258    less    at 
£iS,2I3  for  repairs  and  £4,511  less  at  £16,061  for  depreciation 
and  meeting  various  other  charges,   the  nett  profit  was  £5,682 
larger  at  £75,501.     Including  £2,468  more    at  £8,104  brought 
in,  the  disposable  total  was  £8,150  up  at  £83,605,  out  of  which 
^2°>534    ls   again    transferred   to    reserve,   £52,361    or    £5,544 
ore  is  set  by  for  dividends,  and  £10,710  is  carried   forward. 
Adding    £2,730   brought    forward,    the    English  company    had 
£53,474    as    against    £47,370    available,    and    by    reducing    the 
ividend  on   the  preference  shares  from    12  per  cent,   to  8  the 
i rectors  are  able  to  pay  8  per  cent,  on  the  funding  certificates 
nd   3  per  cent,  on  the  ordinary    shares,  and  to  carry  forward 
"2,898. 

Hi  kma  RAILWAYS  Co.,  Ltd.— In  the  12  months  ended  March  31 
ross  earnings  showed  an  increase  of  Rs.  17,56,913  at 
2,24,77,964,  and  as  working  expenses  were  reduced  by  Rs. 
1,67,036  t<>  Ks.  1,19,30,734  nett  revenue  was  Rs.  19,23,939  better 
at  Ks.  1,05,57,230.  The  company's  share  of  this,  including 
Ks.  76,(107  from  the  Pegu-Moulmein  extension,  was  Rs.  21,90,980, 
and  including  the  balance  in  India,  amounted  to  Rs.  21,92,392, 
of  which  Ks.  21, i)2, 000  was  remitted  to  England.  Adding  to 
the  sterling  .univalent  of  £145,848  the  sum  of  £07,252  brought 

H forward,  there  was  £233,100  available,  and  out  of  this  a  divi- 
dend of  2J  per  cent,  and  a  bonus  of  1  per  cent,  are  paid,  mak- 
ing, with  the  guaranteed  interest  of  2J  ner  cent.,  a  total  dis- 
tribution of  6  per  cent.  The  directors  have  invested  £53,031 
of  the  remainder,  leaving  a  floating  balance  of  £77,257. 
Canada  Co. — During  the  11  months  ended  November  30  this 
company  leased  5,795  acres  of  land  with  right  of  purchase  at 
an  average  of  $19.35,  compared  wilh  7.220  aires  at  $26.10  in 
<h,-   corresponding    period   of    1913.     A   better   demand   was  ex- 

»perienced  for  land  to  be  sold  outright,  and  827^  acres,  or  ^ij 
acres  more,    were  disposed  of,  but   the  average  price,  was  $1.17 
lower  at  $8.46.     Town   lots   fell   off   in    number  and   value,  and 
the   total    transactions    showed    reductions      of    1,092   acres    and 
#7.08    at   6,623^    acres   and    $18.       Receipts   from    land   sold  01 
.inverted    into    freehold    were   £1,833    smaller   at    £16.542,    and 
nts,  interest,  ,Vc,  gave  £607  less,  but  there   was  a  substantial 
hi  ease   in   minerals   and  prospecting  fees,    with   the   result  that 
ie    income   from    all    som.es    came    within    £72    of    last    year's 
mount  at  £27,246,  and  the  usual  dividend   of  10s.   per   share, 
x  free,  for  the  half  year  ending  December  31  will  be  paid  00 
miarv  11. 

CHICAGO    Brkwkkiks,    Ltd. — The  combined    sales   of   the  two 
nui  ic.in    breweries    during     the     year     ended      November      ?o 

mounted  to  ii  (-82  barrels,  a  decreas"  of  17.00,1  barrels,  and 

ie    revenue   received    from    them,   chiefly    in   dividends  and    in- 
line to  /40.282,  or  £3,654  less.      After  meeting  manages 

icnt  expenses,  debenture  interest,  fte  .  the  nett  profit  was  £4.073 

lown    at    £18,082,    making,    with    £2,754    brought    in,    £31,736 

available,  as  against  £2;.),.)  a  year  ago.     The  dividend  is  re- 


duced by  1  per  cent,  to  5  per  cent.,  and  slightly  piore  at  £2,958 
is  carried  forward.  During  the  year  £12,300  of  debentures  was 
purchased,  and  £800  cancelled  in  respect  of  the  debenture  re- 
demption fund,  1.  .  : 1,500  outstanding,  on  only  £216,600, 
of  which  interest  will  have  to  be  paid  as  the  interest  on  £34,900 
accrues  to  the  benefit  oi  the  company.  Cash  has  been  reduced 
by  £21,555  l»  £».4'4- 

Leeds  Fir*  i.av  (  o.,  Ltd. — There  was  an  improvement  in  the 
working  for  the  year  ended  June  30,  although  a  reduced  turn- 
over in  the  London  area  occurred  consequent  on  the  building 
strike,  which  lasted  approximately  for  six  months  of  the  com- 
pany's financial  year.  Nett  profits  were  £6,620  up  at  £14,656, 
leaving  a  balance  of  £1,007  after  paying  £12,000  as  debenture 
interest  and  writing  £1,649  off  investments.  This  compares 
with  a  loss  of  £5.364  a  year  ago,  £1,154  of  which  was  met  by 
the  balance  then  brought  in,  while  the  remainder  was  deducted 
from  reserve.  In  the  opinion  of  the  board  the  assets  are  over- 
valued, and  the  directors  hope  to  present  a  scheme  to  reduce 
them  to  more  reasonable  figures,  which  may  involve  a  reduction 
of  capital. 

Maxaos  Harbour,  Ltd.— During  the  12  months  ended  June  30 
gross  profits  showed  a  decrease  of  £27,493  at  £47.' >4.  and  after 
meeting  all  charges  the  nett  income  was  £24,292  down  at 
£9,061.  Including  £7,353  more  at  £26,598  brought  in,  the 
disposable  total  was  £16,939  lower  at  £35,659,  and  in  view  of 
the  present  crisis  the  directors  restrict  themselves  to  the  pay- 
ment of  an  interim  dividend  of  3$  per  cent,  on  the  preference 
shares,  as  against  the  full  7  per  cent,  a  year  ago,  and  carry 
forward  only  £1,430  less  at  £25,159.  A  sum  of  £12,861  was 
spent  on  repairs  and  renewals  during  the  year,  while  the 
expenditure  on  capital  account  amounted  to  £9,103,  raising  the 
aggregate  to  £1,050,150,  against  which  there  is  a  reserve  of 
£200,000.     Cash  has  been  reduced  by  £24,621  to  £11,664. 


Critical  Index  to  New  Investments. 


Camxtt*  Electric  Sith.y  ("our. .ration,  Ltd. — The  steady 
growth  in  the  demand  for  current  caused  the  directors  in  May 
last  to  ask  for  powers  to  increase  the  capital  by  £500,000  in  £5 
shares,  and  applications  are  now  invited  from  shareholders  for 
£50,00-)  in  oidinary  shares  at  £5  10s.,  and  a  like  amount  in 
5  per  cent,  cumulative  preference  shares  at  par.  Established  in 
1897,  the  company  commenced  the  supply  of  energy  in  1899,  and 
the  sale-:  of  current  have  risen  from  54,900  units  in  that  year 
to  14,070,927  units  in  1913,  while  the  nett  profits  for  the  last- 
named  period  amounted  to  £127,092.  Beginning  with  a  divi- 
dend of  3J  per  cent,  on  the  ordinary  shares  in  1900,  the  distri- 
bution was  increased  to  8  per  cent,  by  1904,  and  has  since 
ranged  between  that  figure  and  9  per  cent.  Further  important 
contiact;  are  under  consideration,  and  with  the  prospects  of  a 
considerable  expansion  in  the  business  the  shares  will  no  doubt 
be  readily  taken  up. 


The  Cnion  Dank  of  Canada  has  opened  a  branch  at  Major, 
Sask. 

Pennsylvania  Water  and  Power  Co. — Cross  earnings  for  ,3 
months  to  Dec.  31,  $925,157. 

Shawinigan  Water  and  Power  Co. — Gross  earnings  for  Nov., 
$141,992.  being  at  the  rate  of  $1,703,904  per  annum. 

The  Commercial  Banking  Company  of  Sydney,  Limited,  an- 
nounces that  the  branch  at  l'inley  was  closed  on  November  30 
last,  and  the  business  transferred  to  Berrigan  branch. 


WESTERN   AUSTRALIA 

THE  PROGRESSIVE  STATE. 

Remarkable  Agricultural  and  Industrial  Development 

Most  Liberal   Land  Laws  and   Financial  Assistance  to  New 
Settlers. 

Splendid  Opportunities  for  the  Investment  of  Capital. 


STATE  SAWMILLS  DEPARTMENT 

JARRAH  AND  KARRI  HARDWOODS. 

Quotations  furnished  for — 

Sleepers,  Paving  Timber,  Bridge  Beams  and   Piles.  Railway 
Waggon  Scantlings,  General  Building  Scantlings.  Ac. 

All  Timbers  manufactured  and  supplied  from   tne   Govern- 
ment Saw  Mills. 


For  full  particulars  apply  to  the 

AGENT-GENERAL  FOR  WESTERN  AUSTRALIA 

15,  VICTORIA  S-RELT,  WESTMINSTII,  S.W. 
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Bank  Dividends. 

We  carefully  abstained  from  making  any  forecast  of 
bank  dividends  for  191 4,  having  mixed  sentiments  on 
the  subject.  From  one  point  of  view  we  should  have 
been  glad  if  bank  boards  had  taken  the  opportunity 
to  make  a  more  or  less  sharp  reduction  in  the  rates 
paid.  From  another  it  seemed  doubtful  whether  such 
a  step  might  not  affect  market  credit.  The  banks  are 
solving  the  problem  by  keeping  up  their  dividends  and 
reducing  their  lay-bys.  Thus  the  London  and  South- 
western again  makes  up  its  dividend  to  17  per  cent, 
for  the  year,  but  writes  £15,000  less  at  £60,000  off 
investments,  carrying  forward,  however,  £4,691  more 
at  £72,921.  In  like  manner  the  London  Joint  Stock 
Bank,  whose  profits  are  down  £67,158  to  £453,174, 
writes  £63,150  less  at  £100,000  off  the  book  value  of 
its  investments  and  gives  nothing,  as  compared  with 
£25,000,  to  its  reserve.  Its  directors  also  abstain  from 
handing  over  anything  to  the  superannuation  fund, 
which  a  year  ago  got  £'10,000.  In  this  way  the  means 
are  found  somewhat  to  increase  the  dividend  to  a  round 
1 1  per  cent,  for  the  year  against  10  5-6  per  cent,  for 
1913.  The  balance  left  to  carry  forward  is  in  this 
way  increased  by  £26,474  to  £88,800.  Barclay's,  too, 
maintains  the  dividend  at  17!  per  cent,  for  the  year  on 
the  "  B  "  shares,  but  we  get  no  figures  as  yet  to 
enable  us  to  guess  how  this  is  done,  because  the  an- 
nouncement is  merely  an  interim  one. 

London  City  and  Midland  for  the  year  made  a  profit 
of  £1,106,809,  or  £^  28,375  'ess  tnan  last  year,  but 
£15,000  more  at  £147,993  was  brought  forward.  The 
dividend  at  the  rate  of  18  per  cent,  is  repeated,  and 
£421,285  or  £273,300  more  is  carried  forward.  But 
to  attain  this  result  nothing  appears  to  have  been 
written  off  against  £326,000  off  investments, 
£50,000  placed  to  building  redemption  fund  and 
£30,000  given  as  staff  bonus.  These,  we  hope,  are 
merely  left  in  abeyance.  Lloyds  Bank  announces  a 
profit  of  £1,271,371,  in  addition  to  £76,814  brought 
forward,  the  two  together  being  slightly  higher 
than  last  year.  The  dividend  for  the  year  is 
again  18J-  per  cent.,  and  £250,000  has  been 
set  aside  to  meet  possible  depreciation  in  in- 
vestments. Last  vear  £100,000  was  carried  to  reserve 
and  £305,000  was  written  off  investments,  but  the 
carry  forward  this  time  is  raised  from  £77,000  to 
£105,000.  London  County  and  Westminster  again  pays 
21 1  per  cent,  for  the  year  and  places  £336,000  to  the 
depreciation  of  investments  against  appropriations 
amounting  to  £450,000  last  year,  while  the  carry 
forward  is  roughly  the  same  at  £160,000.  Union  of 
London  and  Smiths  shows  a  profit  of  £280,682  for  six 
months,  or  £38,000  less  than  for  the  corresponding 
period.  Amount  brought  forward,  however,  was 
£96,000  higher  at  £232,373,  and  the  dividend  of  10 
per  cent,  per  annum  is  repeated,  but  the  bonus  at  the 
rate  of  2  per  cent,  is  dropped,  while  £150,000  against 
£75,000  is  written  off  for  depreciation,  and  the  carry 
forward  is  £21,000  higher  at  £201,561. 

A  like  policy  is  followed  by  the  discount  companies. 
Messrs.  Alexanders'  report  is  dealt  with  under  "  Pass- 
ing Events,"  but  we  have  only  preliminary  figures  of 
the  National  Discount  and  Union  Discount  Companies. 
The  National  keeps  its  dividend  at  10  per  cent.,  and 
carries  £26,000  forward,  but  gives  notKing  to  reserve 
against  £20,000.  The  carry  forward,  however,  is 
£4,000  up.  The  Union  Discount  also  pays  13  per 
cent.,  as  before,  but  puts  nothing  to  reserve  or  provi- 
dent funds,  against  £30,000  to  the  one  and  £5,000  to 
the  other  last  year.  The  carry  forward,  however,  is 
raised  by  £23,014  to  £121,929.  Both  companies  an- 
nounce that  their  investments  have  been  written  down 
to  low  figures,  which  looks  safe. 

DIVIDENDS     ANNOUNCED. 

BANKS. 
Bank  of  Bengal. — For  past  half-year  at  the  rate  of  12  per  cent, 
per  annum  ad  a  bonus  at  the  rate  of  4  per  cent,  per  annum, 
Rs. 50, 000  to  pension  fund,  with  Rs. 3, 00, 307  forward,  against  14 
ner  cent,  a  year  ago,  with  Rs.3,00,000  to  reserve  and  Rs. 3, 33, 000 
forward. 


Bank  of  Bombay. — For  past  half-year  at  the  rate  of  13  percent, 
per  annum  and  bonus  at  the  rate  of  2  per  cent,  per  annum,  with 
Rs. 5, 79, 684  forward,  against  11  per  cent,  and  a  bonus  of  2  per 
cent,  a  year  ago. 

Bank  of  Madras. — For  past  half-year  at  the  rate  of  10  per  cent, 
per  annum,  and  bonus  of  2  per  cent  with  Rs. 3, 17, 376  forward, 
same  as  a  year  ago,  with  a  bonus  of  1  per  cent. 

Equitable. — At  the  rate  of  12  per  cent,  for  half-year  ended 
Dec.  31,  same  as  a  year  ago. 

Imperial  of  Canada.  — For  quarter  ending  Jan  31  at  the  rate  of 
12  per  cent,  per  annum. 

Lancashire  and  Yorkshire. — For  half-year  to  Dec.  31  o. 
per   share,   less  tax,  placing   £5,000  to  reserve,  with   £21,000 
forward,    against   17s.    per    share,    writing    £10,000  off    invest- 
ments, £5,000  to  reserve  and  £15,000  forward. 

Provincial  Bank  of  Ireland. — At  the  rate  ot  12J  per  cent  per 
annum,  less  tax,  for  half-year  ended  Dec.  31,  same  as  a  year  ago. 

MISCELLANEOUS. 

Assets  Realisation. — Final  on  the  ordinary  for  half-year  ended 
Dec.  31  at  the  rate  of  6  per  cent,  per  annum,  making  6  per  cent, 
for  the  year,  payable  Feb.  1,  same  as  last  year. 

Belgravia  Dairy. — Interim  at  the  rate  of  4  per  cent,  per  annum 
(less  tax),  for  half-year  ended  Nov..  28,  same  as  a  year  ago. 

British  Indian  Tea. — Interim  of  2J  per  cent.,  less  tax,  on  the 
ordinary,  payable  Jan.  15. 

Central  Canadian  Securities  (Liverpool). — 8  per  cent.,  free  of 
tax,  payable  Feb.  6. 

East  Indian  Coal. — 7  per  cent,  for  half-year  ended  Oct.  31,  same 
as  last  year. 

Egyptian  Salt  and  Soda. — 6J  per  cent,  for  year  ended  Aug.  31, 
less  tax,  payable  Jan.  15,  same  as  a  year  ago. 

English  and  Scottish  Law  Life  Assurance. — Half-yearly  at  the 
rate  of  9s.  6d.  per  share,  payable  Jan.  It. 

European  Gas. — Interim  of  5  per  cent.  (10s.  per  share),  free  of 
British  tax,  but  less  6d.  for  French  duty,  payable  Feb.  1,  same  as 
a  year  ago. 

Globe  and  Phoenix  Gold  Mining. — Third  interim  of  is.  Cd.  per 
share,  less  tax,  in  respect  of  1914,  payable  Jan.  28,  against  is.  a 
year  ago. 

Golconda  (Malay)  Rubber — Second  interim  of  5  per  cent,  on 
account  of  Current  year,  payable  i8lh  inst. 

Indemnity  Mutual  Marine  Assurance. — 6s.  per  share,  free  of  tax, 
same  as  last  year. 

Kaministiquia  Power. — 1 J  per  cent.,  or  at  the  rate  of  6  per  cent. 
per  annum,  on  the  common  for  quarter  ending  Jan.  31,  payable, 
Feb.  15. 

London  Produce  Clearing  House. — Final  of  is.  6d.  per  share, 
less  tax,  on  the  ordinary,  making  6  per  cent,  per  annum,  carrying 
forward  £29,400,  against  4s.  6d.  per  share,  making  12  per  cent,  a 
year  ago,  with  £23,300  forward. 

Lonely  Reef  Gold  Mining — Final  of  10  percent.,  making  20  per 
cent,  for  the  year,  payable  Feb.  26,  against  20  per  cent,  in  1913 

Parker's  Burslem  Brewery. — Interim  of  3  per  cent,  actual. 

Philadelphia  Co. — Usual  quarterly  of  ij  per  cent,  on  the 
common,  payable  Feb.  1.  The  dividend  is  payable  in  scrip  redeem- 
able at  the  option  of  the  company  on  or  before  Feb.  1,  1918,  and 
bearing  interest  until  redemption  at  7  per  cent,  annually,  payable 
half-yearly. 

Rio  de  Janeiro  Tramway,  Light  and  Power. — ij  per  cent.,  pay- 
able Feb.  1,  same  as  last  year. 

Rolls-Royce. — For  six  months  ended  Oct.  31  at  the  rate  of  10 
per  cent,  per  annum,  or  is.  per  share  (less  tax),  making  10  per 
cent,  for  the  year,  placing  £10,000  to  a  debt  guarantee  fund, 
£20,000  to  an  investment  contingency  fund,  and  £8,500  to  the 
credit  of  income-tax  account,  carrying  forward  £29,504,  against 
20  per  cent,  for  1912-13. 

Sao  Paulo  Tramway,  Light,  and  Power. — 2$  per  cent,  payable 
Feb.  1,  same  as  a  year  ago. 

Second  Industrial  Trust. — Interim  for  half-year  to  Dec.  15, 
payable  on  Jan.  15,  on  the  cumulative  preference  shares  at  the 
rate  of  4J  per  cent.  <  er  annum,  less  income-tax.  The  directors 
announce  that  in  present  circumstances  it  is  not  proposed  to  make 
an  interim  distribution  on  the  ordinary. 

Trustees  Executors  and  Securities  Insurance. — Interim  on  the 
ordinary  at  the  rate  of  4  per  cent,  per  annum,  le-s  tax,  for  half-year 
to  Nov.  30,  payable  18th  inst.,  same  as  a  year  ago. 

United  States  Mortgage  of  Scotland. — Interim  at  the  rate  of  9 
per  cent,  per  annum  on  the  deferred,  less  tax,  same  as  last  year. 


National  Explosives  Co.,  Ltd. — Since  the  commencement 
of  the  war  the  factory  has  been  fully  engaged  on  Government 
orders,  and  the  contracts  entered  into  will  keep  the  works  em- 
ployed for  a  considerable'  period.  This  is  no  doubt  partly  re- 
sponsible for  the  increase  of  £3,244  at  £16,389  in  the  nett 
profits  for  the  year  ended  October  31,  one-third  of  which  is 
appropriated  for  the  redemption  of  debenture  stock  under  the 
terms  of  the  trust  deed.  A  dividend  of  5  per  cent,  is  then 
paid,  and  £3,000  is  transferred  to  general  reserve,  leaving 
£865  to  be  carried  forward.  A  year  ago,  out  of  the  surplus 
of  £4,576  left  after  deducting  the  debit  balance  brought  in, 
£3,194  was  written  off  debenture  issue  expenses,  and  £1,382  put 
to  reserve.  Cash  is  £18,877  up  at  £21,520,  and  stocks  have 
risen  by  £12,144  to  £48,848,  but  debtors  owe  £11,416  less  at 
£7,2^1,  against  an  increase  of  £4,603  to  £12,780  in  sundry 
creditors. 
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DECEMBER  MINING  OUTPUTS. 

Abosso.— Crushed  9,381  tons,  producing  £15,083. 
Ashanti. — 12,080  tons,  8,470  ozs.  ;  value,  £35,982.      (Nov.  out- 
put, £36,952  ;  profit,  £13,107.) 
Aurora  West. — Profit,  £4,534.    (Nov.  profit,  £4,257.) 
Balaghat. — 2,890  tons,  1,174  ozs  ;    tailings  8,021  tons,  275  ozs.  : 
plates,  448  ozs. ;  total.  1,897  ozs.,  equal  to  1,728  fine  ozs. 
Bantjes Consolidated. — Profit,  £824.     (Nov.  loss,  £1,703.) 
B  ackwater. — 3,595  tons,  yielding  £6,884  :  profit,  £3,883. 
Broomassie. — 4,951  tons  yielded  £11,151. 
Cam  and  Motor. — 10,895  tons;  recovered,  £17,821  ;  extraction, 
76  per  cent.     (Nov.,  73  per  cent.) 

Champion  Reef. — 18,485  tons,  9,157  ozs.  ;  29,599  tons  sand  and 
slimes,  2,389  ozs. 
City  and  Suburban. — Profit,  £20,480. 
City  Deep  — Profit,  £41,102      (Nov  ,  £39,750.) 
Consolidated  Langlaagte. — Profit,  £30,401.     (Nov.,  £31,679.) 
Consolidated  of  N.Z. — Wealth  of  Nations  :  2,100  tons,  yielding 
3,035;  profit,  £1,524. 

Crown. — Profit,  £74,070.  (Nov.,  £90,864.)  The  poor  results  are 
due  entirely  to  the  disappointing  yield  which  continues  consider- 
ably below  what  is  indicated  by  the  ore  reserve  values. 

Durban   Koodepoort  Deep. — Profit,  £5,207.     (Nov.,  £4,297.) 
East   Rand   Proprietary. — 142,500  tons,   48,109  ozs.  ;  including 
1,785  ozs.  recovered  from   accumulated   slimes;  value,  £203,859; 
profit,  £62,501. 

Ferreira  Deep. — Profit,  £26,650.     (Nov.,  £47,727.) 
Geduld. — Profit,  £9,520;  reserve,   5,324  ozs.   obtained   from   a 
small  block  of  ore  of  exceptional  value.     (Nov.  profit,  £10,609,) 
Geldenhuis  Deep. — Profit,  £9,531.     (Nov.,  £10,497.) 
Ginsberg.  — Profit,  £3,177.     (Nov.,  £3,876.) 
Glencairn  Main  Reef. — Profit,  £2,483.   (Nov.,  £2,651.) 
Glynn's  Lydenburg. — Profit,  £2,137.     (Nov.,  £3,053.) 
Hampden  Cloncurry  Copper.—  Smelted  5,918  tons  ore,  produc- 
ing 539  tons  copper,  144  ozs.  gold,  and  4,740  ozs.  silver 

Idris  Hydraulic  Tin. — 500   piculs  (30   tons)   ot   tin  ore;  value, 
£2,566. 
Jibutil  (Anantapur). — 2,400  tons,  756  ozs. 

Langlaagte  Estate. — 50,531  tons,  7,214  ozs. ;  sands  and  slimes, 
7,246  ozs. ;  profit,  £16.473. 
Luipaard's  Vlei. — 17,902  tons;  profit,  £2,276.     (Nov.,  £2,469.) 
May  Consolidated — Profit,  £634.     (Nov.,  £511.) 
Meyer  and  Charlton.— Profit,  £20,318.     (Nov.,  £20,298.) 
Modderfontein  B.— Profit,  £44,699.     (Nov.,  £42,838.) 
Mysore. — 26,575  tons,   14.911  ozs.  ;     21,597  tons    sands,    2,547 
ozs.  ;  14,478  tons  limes,  1,960  ozs.  ;  totals,  17,765  ozs. 
New  Goch. — Profit,  £10,583.    (Nov.,  £10,163.) 
New  Heriot. — Profit,  £10,321. 

New  Modderfontein.— Profit,  £57,542.     (Nov.,  £58,684.) 
New  Primrose.— Profit,  £8,592.     (Nov.,  £8,570.) 
New  Rietfontein. — Profit,  £506.     (Nov.,  £140.) 
New  Unified  Main  Reel. — Profit,  £5,273.      (Nov.,  £5,198.) 
Nigel  Gold.-Profit,  £4,539.     (Nov.,  £3,498.) 
North  Anantapur. — 2,000   tons,   933  ozs.  ;    tailings,    181  ozs. ; 
plate  scrapings,  452  ozs. 
Nourse  Mines.— Profit,  £11,906.     (Nov.,  £14,357.) 
Nundydroog. — 7,650  tons,  6,106  ozs.  ;  tailings,  512  ozs  ;  plates, 
508  ozs.  ;  total,  6,045  ozs- 

Ooregum. — 13,502  tons,  7,032  ozs.;  12,167  tons  tailings,  1,459 
ozs.  ;  2,170  tons  slimes,  310  ozs. ;  total,  8,826  ozs. 

Oroville  Dredging. — Gross  returns  week  Dec.  10,  $4,968.77,  two 
dredges. 

Pahang  Consolidated.— Ore  treated,  13,500  tons  ;  black  tin  pro 
duced,  210  tons  ;  alluvial,  5  tons.  Rubber,  Sungei  Talam  estate 
5,800  lbs. ;  Kuala  Reman  estate,  400  lbs. 

Philippine  Dredges.— Produced  1,276  ozs.  gold. 
Princess  Estate.— Profit,  £1,005.     (Nov.,  £1,189.) 
Progress  of  N.Z. — 2.550  tons,  yielding  £3,359. 
Randfontein  Central.— 209,425  tons,  for  29,473  ozs.;  sands  and 
slimes.  27,068  ozs.  ;  profit,  £66,000  ;  reduced  profit  due  to  shortage 
of  natives. 
Rayfield  (Nigeria)  Tin. — Output,  50  tons;  shipments,  52  tons. 
Robinson  Gold— Profit,  £41,439.     (Nov.,  £45,555) 
Roodepoort  United. — Profit,  £2,489.     (Nov.  profit,  £2,136.) 
Rose  Deep.— Profit,  £21,251.     (Nov.,  £25,881.) 
Sheba. — 7,300  tons,  2,952  ozs.  ;  profit,  £3,800. 
St.    John    del    Rey.— Gold   produce,  £38,000;    yield   per  ton, 
47s.  6d. 
Sudan — .Output,  5  tons  9  cwts.  1  qr.  14  lbs. 
Sybu  Syndicate. — 1,429  ozs.,  and,  in  addition,  150  ozs.  base  bar. 
Taquah. — 5,750  tons  ore,  producing  £17,108. 
Tronoh. — 113  tons  tin  ore,  value  £10,000. 
Tronoh  South. — 36  tons  tin  ore,  value  £3,100. 

Transvaal  Gold  Estates. — Profit,  £14,062  ;  reduced  profit  due  to 
disorganisation  caused  by  soaking  rains,  already  reported.     (Nov., 
£21.279) 
Van  Ryn. — Profit,  £21,046.     (Nov.  profit.  £21,823 .) 
Van  Ryn  Deep.— Profit,  £41,965.     (Nov.,  £38,495 .) 
Village  Deep.— Profit,  £26,632.     (Nov.,  £27,853.) 
Village   Main   Reef. — Profit,   £10,315.      Normal   operations  re- 
sumed Dec.  14  ;  until  then  ore  hoisted  was  Irom  poorer  section  of 
mine  ;  better  grade  ore  since  hoisted  was  not  completely  treated 
at  close  of  month.     High  yield  per  ton  Nov.  due  to  close  clean-up 
that  month. 

Waihi  Grand  Junction.  —9, 200  tons  crushed,  yielding  £15,000. 
Wanderer  (Selukwe). — 11,020  tons;  profit,  £1,168. 
West    Rand    Consolidated.  —  Profit,    £6,076.        (Nov.,    profit 
£6.858.) 
Witwatersrand.— Profit,  £26,076.     (Nov.,  £26,151.) 


COMPANY  MEETINGS. 


BRITISH-AMERICAN    TOBACCO. 

The  twelfth  annual  general  meeting  of  the  British-American 
Tobacco  Co.,  Ltd.,  was  held  on  Thursday  at  the  Hotel  Cecil. 
Mr.  Joseph  Hood  (one  of  the  deputy -chairmen)  was  voted  to  the 
chair,  Mr.  James  Buchanan  Duke  (the  chairman)  being  absent 
in  America. 

The  Secretary  (Mr.  A.  M.  Rickards)  having  read  the  minutes 
of  the  previous  meeting — which  were  confirmed  and  signed — and 
the  auditor's  certificate, 

The  Chairman  said  :  In  rising  to  move  the  adoption  ot  the 
report  and  balance-sheet  for  the  year  ended  September  30  last,  I 
may  mention  that  we  are  holding  the  meeting  a  week  later  than 
the  corresponding  date  a  year  ago,  due  to  the  difficulty  in 
getting   in    accounts   from   abroad   in  consequence  of  the  late 
delivery  of  mails,  principally  from  the  Far  East.     We  decided 
to  hold  the  meeting  as  early  as  possible  so  as  not  to  withhold 
the  dividend  from  the  ordinary  shareholders,  and,  as  you  will 
see  from  the  auditor's  certificate,  he  has  accepted,  in  the  case 
of  one  depot  for  the  month  of  September,  cabled  figures  pending 
delivery  of  the  mails,  and  I  may  say  that  we  have  now  received 
the  actual  accounts,  which  bear  out  the  cabled  figures.     I  pro- 
pose to  go  through  the  various  items  in  the  balance-sheet,  but 
before  doing  so  1  would  like  to  point  out  that  the  shareholders 
of  the  company  have  increased  very  substantially  in  number  of 
late.     Two  years  ago  we  had  about  3,000  registered  preference 
shareholders,  and  now  have  over   10,000,  while  we  have  now 
5,400  registered  ordinary  shareholders,  against  about  3,750  two 
years  ago,  when  we  had  no  share  warrants  to  bearer,  and  to-day 
we  have  about  10  per  cent,  of  our  ordinary  shares  in  that  form, 
as  well  as  a  small  proportion  of  the  preference.    As  I  mentioned 
at  a  meeting  some  18  months  ago,  when  our  authorised  capital 
was   increased,  our  ordinary  shares  were  largely  of  an  inter- 
national character,  and  that  description  still  applies  to  them. 
It  will  be  observed  that  "  Real  estate  and  buildings  at  cost,  less 
provision  for  amortisation  of  leaseholds,  £508,638,"  is  increased, 
as  compared  with  last  year,  by  £146,888.     This  is  principally 
due  to  expenditure  upon  our  new  factory  in  Commercial  Road, 
Liverpool,  our  Petersburg  (Virginia)  factory  and  the  bead  office 
building,  which,  I  may  say,  in  case  some  of  the  shareholders 
may  not  be  aware  of  it,  we  have  erected  on  land  leased  from 
the   London    County   Council    in    Millbank.      "  Investments   in 
associated  companies,"    the  largest  individual  item  on  the  assets 
side    of    our    balance-sheet,    is    increased    by    £313,507,    from 
£5,673,559  to  £5,987,066.     "  Loans  to  and  current  accounts  with 
associated  companies  "  represents  advances  by  us  and  amounts 
owing  to  us  for  goods  supplied,  leaf  tobacco,  &c,  and  shows  a 
decrease  of  £638,048,  while  the  "  Stocks  of  leaf,  manufactured 
goods,  and  materials  "  which  I  mention  with  it  shows  the  sub- 
stantial increase  of  £1,822,951.     To  a  large  extent  the  change 
is  more  apparent  than  real,  because  prior  to  this  year  a  con- 
siderable proportion  of  our  leaf  purchases  made  through  one 
of  our  leaf-buying  companies  was  carried  in  our  balance-sheet 
in  the  form  of  loans  to  that  company,  while  this  year  we  have 
taken  over  the  principal  stocks  of  leaf,  and  they  now   appear 
in  the  item  "  Stocks  of  leaf,  manufactured  goods,  and  materials." 
That  does  not,  however,  quite  explain  the  substantial  increase  of 
£1,822,951,  because  a  large  proportion  of  it  is  due  to  additional 
purchases  of  leaf  for  the  business,  which  we  thought  it  desirable 
to  make  so  as  to  have  even  more  substantial  stocks  in  hand  and 
available   where  they  were  wanted,  and  it  is  also  due  to  the 
extent  of  nearly  £200,000  to  increased  stocks  of  manufactured 
goods  at  our  dep6ts   in  various  parts  of  the  world.     It  was, 
perhaps,  a   fortunate  thing  that  we  had  made  that  extra  pro- 
vision.    Turning  to  the  liabilities  side  of  the  balance-sheet,  it 
will  be  observed  that  the  capital  has  been  increased  by  the  issue 
during  the  year  of  1,400,000  preference  shares  of  £1  each,  all 
of    which    are    fully    paid.      "  Provision    for    redemption    of 
coupons"  is  increased  by  £12,722  to  meet  outstanding  obliga- 
tions on   coupons   redeemable   by   us.    which  brings  me  to   an 
itoni   which   appears    for  the  first   time  in  our  balance-sheet — 
namely,   "General   reserve,  £i,i;oo,ooo."     If  you  will  turn  to 
the  report  which  accompanies  the  balance-sheet,   you  will   see 
th.it  we  say  : — "  In  consequence  of  the  war  some  losses  will  be 
sustained  by  the  company  in  several  of  the  belligerent  countries. 
The  directors  have  therefore  come  to  the  conclusion  that  it 
be  a  prudent  course  to  set  up  a  fund  out  of  which  an\ 
loMM  may  be  met.     Thev  have  accordingly  set  aside  the  above- 
mentioned  sum  of  £1,500,000  to  a  general  reserve  which  can  be 
used     for    the    purpose,    though     it    should    be    stated     from 
the    information    available    at    present    it    is    not    anticipated 
that    the    losses    will    amount    to    more    than    one  half    of    the 
sum    to    set   aside,    and    Drobablv    will   not    reach   that   fieure." 
Now.  we  had  considerable  interests  in  several  of  the  bt'ligerent 
countries    it   the  commencement  of  the  war.   and   it   is  obvious 
that   those  interests  must  have  b-en   adversely  affected   by  the 
mere  (act of  ■  devastating  war  being  >n  progress       \-  this 
it  is  impossible  to  make  an  accurate  forecast  of  precisely  what 
those  losses  will  amount  to.     That  there  will  be  some  we  have 
no  doubt,  but,  from  the  information  we  have,  we  have  no  reason 
to  believe   that   thev   will   exceed   or   will   even   amount   to  the 
£750,000  indicated  in  the  paragraph  I  have  just  quoted.     I  may 
mention  that  in  Germany,  where  we  had  considerable  in:. 
in  the  form  of  shareholdings  in  German  companies  and  loans  to 
those  companies,  we  have.  I  Iom  of  our  financial  year, 

with  the  consent  of  the  Home  Secretary,  actine  upon  the  advice 
of  the  Committee  on  Trading  with  the  Enemy — which  consent 
was,  I  should  like  to  say,  very  promptly  given — granted  a 
power  of  attorney  t«  a   gentleman   in  Germany  in  whom  w« 


46 


ftbe  Jnvestors'  IRevtevk 


January  9,   1915. 


have  every  confidence,   and  he  has,  with  the  approval  of  the 
German  Government,   entered  into  and  completed  negotiations 
for  the  transfer  of  our  interests  in  Germany.     It  is  true  that 
we  are  not  permitted  to  and  cannot  receive  any  proceeds  of  the 
sale  of  those  interests  until   after  the  conclusion  of  the  war, 
and  even  then  we  shall  not  receive  the  whole  of  the  proceeds 
at  once,  as  we  have  agreed  to  the  payments  being  extended  over 
some  years  with  interest.     Upon  the  whole,  the  directors  think 
that  the  right  course  in  a  difficult  position  has  been  adopted. 
In,  one  of  the  other  countries  we  have  had  some  of  the  supplies, 
though  not  of  large  value,  of  a  company  in  which  we  are  in- 
terested commandeered,  and  for  which  a  receipt  has  been  given, 
but  taking  the  whole  of  the  belligerent  countries  together,  we 
are  looking  forward  with  confidence  that  the   ,£750,000  already 
mentioned  will  more  than  cover  any  losses  which  we  may  sus- 
tain, though,  as  I  have  said  before,  it  is  impossible,  as  I  think 
you  will  readily  understand,  at  this  stage  to  make  any  accurate 
forecast.     We  do  not  doubt  you  will  agree  that  under  the  circum- 
stances which  have  happened  the  building  up  in  previous  years 
of  a  carry-forward  of  undivided  profits  of  nearly  two  millions 
has  been  a  complete  justification  of  the  board,  enabling,  as   it 
does,   the  creation  of  a  general  reserve  fund  of  1%  millions 
without  trenching  at  all  upon  the  current  profits.     That  brings 
me  to  the  last  item,  "profit  and  loss,"  which  shows  an  avail- 
able balance  of  £1,399,393-     We  brought  forward  at  the  com- 
mencement of  the  financial  year  £1,973,902,  to  which  must  be 
added  the  profits  (including  the  profit  on  the  sale  of  the  shares 
previously  mentioned)  of  £2,177,022,  an  increase  on  last  year 
of    £25,186,    and    a    total  of    £4, 150,924.     With   regard   to    the 
war,  I  would  like  to  remind  you  that  the  Government  adopted 
the  course,  shortly  after  the  commencement  of  the  war,  I  believe 
for  the  first  time,  of  arranging  to  give  free  to  the  Expeditionary 
Force  supplies  of  tobacco  and  cigarettes,  and  in  the  early  stages 
we  were  called  upon  for   urgent   supplies   for  the  troops  and 
were  working  our  Bristol  and  Liverpool  factories  night  and  day 
to  comply  with  the   Government's   requirements,    and   we   have 
continued  supplying  tobacco  and  cigarettes  for  the  Expeditionary 
Force,    and  the   Navy.     We  have    also   supplied   many   outside 
sources   with   tobacco    and    cigarettes     for    the     Expeditionary 
Force,  as,  of  course,  our   extensive   factories  in  this  country 
give  us   facilities  for  the  output  of  large  quantities  of   goods 
made  in  bond  which  no  other  tobacco  manufacturer  approaches 
even  to  a  limited  extent.     We  have  paid  in  the  shape  of  prefer- 
ence dividends   £188,297.   an  increase    in    amount    of    nearly 
£72,000  over  last  year's  figure  because  of  the  further  preference 
issue,    and  the  four  interim   dividends  on  the  ordinary  shares 
already    paid    absorbed  .£1,063,234.     After    appropriating   the 
£1,500,000  to  the    general    reserve,    we   have   remaining   to    be 
dealt  with  the  sum  of  £1,399,393,  and  we  recommend  the  dis- 
tribution on  the  12th  of  this  month  of  a  final  dividend  (free  of 
British   income-tax)   on  the  ordinary   shares  of    J%    per   cent., 
amounting  to  £469,074,  which  will  leave  the  carry  forward  at 
£930,319.     Although  we  show  a  profit  of  £2,177,022,  the  pre- 
ference dividends  and  the  interim  and   final   dividends  on  the 
ordinary  shares  only  absorb  £1,720,605,  leaving  a  balance  out 
of  the  year's  profits  of  £456,417,  equal  to  a  further  dividend 
on  the  ordinary  shares  of  over  7  per  cent.,  which  it  would  have 
been  possible  to  pay.     In  other   words,    we  could  out  of   the 
year's  earnings  have  paid  3154  per  cent.,   free  of  income-tax. 
After  careful  consideration,  however,  we  do  not  think  it  would 
be  wise,  having  regard  to  the  state  of  affairs  existing  through- 
out the  world  and  the  necessity  to  conserve  resources  and  the 
large  amount  placed  to  general  reserve,  to  recommend  the  pay- 
ment of  a  final  dividend  of  more  than  7^2  per  cent.     It  is  true 
that  the  directors  have  also  declared  an  interim  dividend  pay- 
able on  the  same  day  of  2%  per  cent.,  so  that  the  shareholders 
will  receive  10  per  cent,  on  their  ordinary  shares  on  Tuesday 
next.     The  dividend  of  24%  per  cent.,  as  compared  with  2754 
per  cent,  last  year,  shows  a  reduction  of  3  per  cent.     Upon  that 
point  I  may  remind  you  that  we  pay  free  of  income-tax,  which 
at  is  8d   in  the  £,  which  would   have  been   deductible  on   the 
June  and   September   interim  dividends,   and   the  present   final 
dividend,  if  we  had  paid  our  dividends  less  income-tax  instead 
of  free  of  income-tax,   would   amount  to   a   further  2  per  cent. 
on  the  ordinary  shares,  or  equal  for  the  year  to  26^2  per  cent.. 
less  income-tax.     The  course  of  paying  dividends  less  income- 
tax'  is  the  one  adopted  by  nearly  all  other  companies,  but  we 
continue  as  we  have  always  done  to  pay   free  of  income-tax. 
Now  that  income-tax  is  to  be  2s.  6d.  in  the  £  that  will  be,  of 
course,  an  important  point   for  shareholders  when  considering 
the    return   on   our   shares   as   compared    with   those   of   other 
enterprises.     Referring   for   a  moment  to  the  prospects  of   the 
company,  I  should  like  to  say  we  have  no  reason  to  complain. 
It  is  true  that  exchange  in  some  parts  of  the  world  is  not  good, 
which  to  some  extent  affects  our  profits,  but,  on  the  whole,  we  are 
not  dissatisfied  with  our  prospects  for  the  present  financial  year, 
and  have  confidence  that  it  will  be  a  successful  one.     Touching 
upon  the  leaf  situation,  as  you  are  probably  aware  a  very  large 
proportion  of  our  supplies  is  drawn  from  America,  with  which, 
thanks  to  the  X  ivy,  there  is  no  interference,   and  while  in  the 
past  we  have  made  considerable  purchases  of  leaf   in  Turkey 
and  in  the  parts  of  Macedonia  which  now  form  part  of  Greece 
and     Bulgaria,     yet    those     purchases     will     be     considerably 
diminished  by  there  being  no  longer  any  necessity  to  buy   for 
the  German  companies  in  which  we  were  interested,  and,  more- 
over,  we  have   large   stocks  in  hand.     Conditions   in  the  Near 
East  in  the  near  future  will,  therefore,  it  is  hoped,,  not  affect  Us 
to  any  very  great  extent.  The  price  of  American  leaf  is  pretty 
much  as  it  was  last  year,  and  has  not  returned  to  normal.     Our 
output  of  manufactured  goods  is  well  maintained,  and  our  fac- 
tories are  in  a  thorough  state  of  efficiency. 


Mr.  Lawrence  Hignett  seconded  the  motion,  which  was  carried 
unanimously. 

AFRICAN    BANKING    CORPORATION- 

The  forty-fifth  ordinary  general  meeting  of  the  members  ol 
the  African  Banking  Corporation,  Ltd.,  was  held  at  Salisbury 
House,  E.C.,  the  Right  Hon.  the  Earl  of  Selborne,  K.G.,  the 
Chairman,   presiding. 

The  Secretary,  Mr.  Alexander  Duncan,  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors. 

The   Chairman,    in    dealing    with    the     balance-sheet,   said  : 
Cash  is  £1,265,180,  or  about  £44.000  "P-     Securities  are  slightly 
more  at  £700,665,  as  against  £696,487.      Bills  of  exchange  are 
£1,183,781,  or  £102,799  less.      From  the  point  of  view  of  cash, 
securities  and  bills  of  exchange,  we  stand  in  the  strong  position 
of   having  64.6   -er  cent,  to  our  deposit   liabilities    in   easily 
available    assets.      Bills   discounted,  loans    and     advances   are 
£2,718,401,  or  £203,068  less.     Liability  of  customers  is  ,£103,450 
to   correspond   with  the   contra    side,   and    bank    premises    are 
£189,400,  or  about  £27,000  more,  which  is  accounted  for  by  the 
cost  of  our   Durban  premises,  which  we  took  over  during  the 
year.      The  total   figures    are   £6,160,879    10s.    5d.,    as    against 
£6,612,794    14s.    8d.    last   year,    or    a   contraction    of    £451,915 
4s.  3d.     The  contraction  in  the  figures  can  cause  no  surprise 
in  view  of  the  labour  troubles  in   South  Africa  a  year  ago  and 
of  the  war.     It  is  probably  a  matter  for  congratulation  that  it 
is  no  greater.    We  bring  in  from  last  year  ^,21,193  18s.  3d.,  as 
against    £17,760    19s.    5d.,   and   our    profits    for   the   year   are 
shown  as  £210,297  17s.  8d.,   as   against  £229,923   7s.  gd.     This 
is  after  making  the  usual   deductions   for   interest  on   deposits 
and  income-tax  (and  this  year  we  have  to  provide  for  the  new 
income-tax   for    South    Africa),    and    providing    for    bads  and 
doubtful  debts  and  depreciation  on  securities.     In  addition,  we 
have  to  deduct  the  bonus  which  was  granted  to  the  staff  at  the 
beginning   of  the   year.      With   regard  to  this  bonus,   I    may 
mention  that  it  was  the  first  bonus  granted  to  the  staff  during 
the   23   years  of  the  bank's  existence,   and    your  directors  were 
very  glad  to  be  able  to  grant  it.     At  that  time,  of  course,  the 
troubles  that   were  to  follow  in  the  shape  of  the  labour  crisis 
in   South   Africa   and  the   rebellion   in   South   Africa  and  the 
present  European  war  could   not  be  anticipated.     The  prompt 
action  of  the  Union  Government  in  dealing  with  that  crisis  led 
to  the  hope  that  local  troubles  were  over,  and  there  were  indi- 
cations in  every  direction  that  your  business  could  be  further 
extended,   and  so  fresh  capital  was  obtained.     It  takes  time  to 
work  fresh  capital  into  a  business,  and  there  had  not  been  the 
necessary  time  to  gain  the  full  effects  of  the  new  capital  before 
the  present  war   broke  out,  and  that  severely   affected  opera- 
tions   for     the     last    two    months — August     and    September — 
of    the    financial    year.      But    most    severely  of  all     we  have 
felt  the  depreciation  in  our  securities,  which  last  year  had  been 
written  down  to  what  was  thought  could  not  possibly  be  other 
than  bedrock  prices.     Prices,  however,  have  again  fallen  owins: 
to  the  war.     Of  course,  in  brighter  times  this  depreciation  may 
be  recovered,  but  we  must  face  things  as  they  are.     We  do  not 
know,  nor  can  we  possibly  foretell,  what  the  effects  of  the  war 
will  be  upon  our  next  year's  profits,  and,  therefore,  it  is  neces- 
sary that  we  should  act  with  great  caution  now.     It  is  on  that 
account  that  we  propose  only  to  pay  a   dividend   af  this  time 
at  the  rate  of  4  per  cent,  per  annum,  making  6  per  cent,  for 
the  year,  which,   after  all,  is  a  substantial  dividend,  and   we 
carry  forward  all  the  balance  of  profits,  £27,477  4s-  id-,  which, 
along   with  the  rebate,  makes  £40,596,   to  come  into  the   new- 
financial  year.     As  to  the  future,  it' is  impossible  to  make  any 
useful  forecast,  but  while  the  war  lasts  trade  will  be  very  much 
affected.      Although    the    rebellion    in    South  Africa   has    been 
completely  crushed    and  the    disaffected    districts  are   settling 
down,  there  are  yet  the  more  important  operations  in  German 
South-West  Africa  to  be  carried  out,  and,  as  regards  the  Euro- 
pean war,  the  only  thing  which  we  can  see  clearly  besides  the 
magnitude  of  its  scope  and  of  the  stakes  at  issue  is  that  it  is 
going  to  be  a  long  one. 

Mr.   Robert  Littlejohn,   Deputy-Chairman,  seconded  the   WW- 
lution,  'which  was  carried  unanimously. 


African  Banking  Corporation,  Ltd.,  has  opened  a  branch  at 
Jeppestown,  Transvaal. 

Pachuca  Light  and  Power.— Nett  earnings  for  Nov.,  $86,496, 
increase  $13,424;  from  January  1,  $851,215,  increase  $44,149,. 

Mexican  Light  and  Power. — Nett  earnings,  Nov.,  $641,053. 
increase  $76,039,  from  January  1,  $5,686,303,  increase  $54,828. 

Mr  F.  J.  B.  Dykes,  formerly  senior  warden  of  mines  in  the 
Federated  Malay  States,  and  lately,  deputy-agent  of  the  Malay 
States  Agency,  has  joined  the  board  of  Eastern  Smelting  Co., 
Ltd 

Consolidated  Gas,  Electric  Light  and  Power.  Baltimore. — 
Nett  earnings  for  Nov.,  $294,414 ;  increase,  $7,722 ;  aggregate 
from  July  1,  $1,324,844;  increase,  $95,836. 

Mr.  Ronald  Olaf  Hambro  (of  Messrs.  C.  J.  Hambro  and  Son) 
has  been  appointed  a  director  of  the  London  Assurance  Cor- 
poration 

Durban  5  per  Cent.  Municipal  I^oan,  ,£350,000. — The  Durban 
Corporation  announce  that  a  register  for  this  stock  will  be  kept 
in  London  at  the  Standard  Bank  of  South  Africa,  Ltd.,  10, 
Clement's  Lane,  Lombard  Street,  E.C.,  and  that  the  principal 
will  also  be  repayable  in  London  to  British  stockholders  at 
maturity. 


J  WUARY    9,     1915. 
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IRISH 

RAILWAYS. 

£ 

s 

£     1      f. 

Belfast  and  County  Down . 

Jan. 

I 

3.854 

+     650 

* 

3,854;+     650 

I 

75a 

+         45 

75»  +         45 

Groat  Northern 

I 

21.643 

+   2,807 

* 

1. 179.643   +    14.187 

Gt.  Southern  and  Western. 

I 

27,8^5 

+    4,5" 

1,630,74a   +     9470 

Midland  Great  Western  .. 

,, 

I 

11,016 

+   4,614 

674,6271+     9.822 

FOREIGN  RAILWAYS. 


♦  From  Jan.  1 . 


I  From  July  1. 


COLONIAL   RAILWAYS. 


1 


£■ 

£ 

£ 

£ 

Belra 

Oct.  • 

27.949 

—    27,316 

— 

— 

— 

Canadian  Northern 

Dec.  316 

$309,400 

-$344,500 

J 

$9,966,525 

-ft3-.VJ«,375 

Canadian  Pacific 

11    3'l> 

|82, 244,000 

—$1062,000 

I 

$55,815,000 

-$IQ.47I°°0 

Egyptian  Delta     .. 
Gr.Trk.  Main  Line 

11    to 

6,244 

-     ',497 

a 

134.746 

—       40,610 

..    3>» 

252, 0H7 

-    46,807 

t 

4.39'  754 

—     613,202 

Gr.Trk.  Western.. 

„    3'b 

43.623 

+      ".785 

1 

770,470 

+          6,984 

Detroit  G.  H.  &  M. 

1,    3't> 

14,889 

+      1,779 

J 

285,380 

+          8,701 

Gr.TkPicific  Prairie 

Sect.&  Lake  stipr. 

,,    3'6 

18,200 

-     5.851 

1 

631,805 

—     249.738 

Maslionaland 

Oct.    • 

41,140 

—    28,464 

10 

775.449 

—      144  *4« 

Mid.  of  Westn.  Aus. 

* 

9.039 

—     2,878 

i 

35.479 

-       io,597 

New  Cape  Central. . 

Dec. 12 

2.0IO 

+        490 

86,500 

—       12,156 

Rhodesia 

Oct.    • 

68,751 

—      '9.734 

10 

1.034.530 

—      101,191 

W.  Pass&  Yukon.. 

Mov  21 

$3,966 

— 

— 

— 

Months.        6  todays.         t  July  1.        t  Jan.  1. 

INDIAN  RAILWAYS. 


11  9  days.        a  April  1. 


I 


Assam  Bengal 

Bars.  Light  .. 

Bengal  &N.-W.     .. 

Bengal  Nagpur 

Bombay,  Baroda  . . 

Burma 

Delhi  Umballa       .. 

East  Indian.. 

Gt. Indian  Penin.  . . 

Lucknow-Bareilly. . 

Madras      and       S. 

Mahratta  .. 
Ni/..iin'sGuarantc'd 
Kohilkundand 

Kvnaoa  .. 
South  Indian 
Southern  Punjab   . . 


Nov 

>4 

,, 

2S 

,, 

21 

Dec 

5 

Jan. 

a 

Nov 

1$ 

Jan. 

1 

Jan. 

2 

Dec. 

26 

Nov 

21 

Dec. 

5 

" 

5 

Nov. 21 

Dec. 

5 

Inly 

f 

Rs. 

1,32,000 

13,200 

3,80,9.0 

7,13,000 

11,85,000 

3,33.78o 

62,800 

20.97,000 

15,31,500 

32,505 

7,20,000 
1,51,656 

32,381 
4.44.597 
4  56,679 


Rs. 

—  18,103 

—  12,000 

—  1,00,280 

—  1,42,000 

—  1,40,000 

—  87,160 
+        5.052 

—  15 

—  5,47,000 

—  17,103 

—  66,355 

—  68,531 

—  2,033 

—  19,606 
+       9.o6t 


Rs. 

8,57,000 

7,08,700 

25,00,080 

67,75,000 

1,40,41,000 

27,81,366 

8,42,780 

2,67,82,000 

',73.83,200 

2,22,574 

64,80,000 
15,26,129 

2.29.475 
42,77,366 
19,24,428 


Ks. 

-  ',3S,3'7 

19,700 

-  4, 5', "8 

-  5,13000 

-  26,44,000 

-  8,16,967 

-  8,798 

-  14,21,000 
•48,32,139 
•       42,3'7 

-  4,48,683 

-  3.58,135 

-  51.517 

-  2,96,347 
+        36,233 


t  April  1. 
a  Aggregate  receipts  from 


§  Month.  ||  October  1. 

April  1,  Rs.  1,34,52,252;  decrease  Rs.  1,68,891. 


UNITED   STATES   AND   MEXICAN. 


Chesapeake  &  Ohio 
Chicago  G.W. 
Colorado  &  South'n 
Denver  &  Rio  I, ran. 
Inter,  of  Mexico  .. 
Louisv'e  &  Nashv't 
Mexican 

Do 

Do 

Minn.  S.P.&S.S.M. 
Missouri  Kansas  . . 
Missouri  Pacific  . . 
National  of  Mexico. 
Seaboard  Air 
Southern 


Dec 

3'5 

„ 

21 

,, 

1' 

,, 

3'S 

Aug 

7 

Dec 

21 

.Nov. 21 

Oct. 

* 

,, 

a 

Nov 

14 

Dec 

318 

,, 

3'S 

A  us 

7 

Nov 

7 

Dec. 

3i!l 

I 

929,000 
306,000 

474,000 

480,000 
42,400 
936,000 
103,600 
262,500 
905.600 
609.000 
9*8,000 

1,373,00c 
6*8,408 
460,000 

1,622,000 


+    27,000 

♦ 

—     7,000 

+•  123,000 

— 

—    78,00a 

t 

—  138,900 

t 

—  271,000 

— 

—    102,000 

1 

—    126,300 

t 

+      84.200 

J 

—  114,000 

I 

+      75.0OO 

t 

—  248,000 

t 

-  395.370 

t 

—   111,000 

: 

-  483,000 

— 

$ 

19,336,000 


12,055,000 
225,500 

3,852,700 
1,149,000 
3,405.300 
12,195,000 
16,982,000 
[6,890,000 
17,894,408 
7,298,000 


501,000 


993,000 
683,000 

106,900 

524,100 

7,200 

604,000 

334,000 

583,000 

6,798  370 

—  1,044,000 


+ 


10  days.        •  Nett.        a  Gross.         t  From  July  1. 
M ON  TllL  Y    S  TA  TEMEN  TS . 


t  Jan. 1. 


NETT 

EARNINGS   FOR 

MONTH. 

NETT   EARNINGS   TO   DATE 

NAME. 

Month. 

J   Amount-  jo" 

.  or  Dec 
last  yeai 

^1 
0~ 

2S 

Amount. 

In.  or  Dec 
on  last  year 

Dols. 

Dols. 

Dols. 

Dols. 

Atchison  T.  &  S.  Ft 

Nov. 

3,262,000 

^ 

172,000 

16,522,000 

+  2,120,000 

Atlantic  Coast  Line 

(1 

546,000 

— 

443,000 

1,432,000 

—  1,362,000 

Baltimore  &  Ohio  .. 

Oct. 

2,958.000 

— 

398,000 

10,631,000 

—  1,083,000 

Canadian   Northern 

Nov. 

547.100 

— 

417,700 

2,376,200 

—  1,040,500 

Canadian  Pacific    .. 

,, 

2,644,000 

— 2,2.)4,OCO 

17,474,000 

—  5,511,000 

Chesapeake  &  Ohio 

830,030 

— 

232,000 

5,026,000 

—  1,026,000 

Chicago  &  N  W.    .. 

1,236,0:0 

— 

602,000 

9,648,000 

—     923,000 

Chicago  Burl.  &  Q. 

H 

2,706,000 

f 

66,000 

15,686,000 

—       85,000 

Chicago  G.W. 

285,000 

f 

40.000 

1,369,000 

—       40,000 

Chicago  Mil.  &  S.P. 

1,754  000 

— 

784  000 

12,188,000 

—     382,000 

Colorado  & Southern 

Oct. 

461,000 

+ 

179,000 

1,292,00c 

+       28,000 

* 

277. 148 

— 

70.4M 

i.3'7,855 

+       55,oi8 

Do 

»        t 

45.666 

— 

37.7io 

250,779 

-       77,851 

Delaware  &  Hud.  .. 

Nov. 

587,000 

— 

142,000 

— 

Denver  *V  Rio  Gran. 

662,000 

— 

6,000 

3.1-15.000 

—       82,000 

Erie 

4,962,000 

— 

106,000 

10,550,000 

+     428,000 

Gr.Tr.  Main  Line. . 

£'«i.55o 

- 

£60,500 
121,750 

£2.019,350 

—  £122,200 

—  £108,050 

Grand  Truuk  Westn 

£6,400; 

£2,6-0 

.... 

£35.050 

£32,800; 

De.roitG.M.&Mil.. 

,, 

— 

*3.9°o 

—     £19.150 

Gt.  Northern          , . 

7,712,000 

... 

486,000 

21,700,000 

+     358,000 

Illinois  Central 

Oct. 

1,078.  OO  J 

f 

1  8,000 

4.304,000 

+      220,000 

KansasCity  Soutlin. 

_ 

244,000 

— 

61,000 

1,095,000 

—       85,000 

Lake  Shore  &  Mich. 

\  Q  V . 

1,241,000 

+ 

291,000 

10,971,000 

—  3, 105,000 

Lehigh  Valley 

Oct. 

1,253,000 

+ 

74,000 

4,424,000 

—       27,000 

Louisville  &  Nashvl. 

Nov. 

739,000 

— 

560,000 

4,667  000 

—     921,000 

Minn.S  P.&S.S  M. 

>.   • 

1,257,000 

+ 

44,000 

3,7(>3,ooo 

+        52,000 

Miss.  K.  St  Texas  ,. 

l( 

1,679,0^0 

+ 

191,000 

4,910,000 

+      224,000 

Missouri  Pacific    . . 

,, 

1,707,000 

— 

254,000 

7,550,000 

+     390,000 

Natl,  of  Mexico 

June 

74,OO0 

— 

107,000 

2,287,000 

—  18,840000 

NewYorkCent.&H. 

Oct. 

2,33I.OOO 

+ 

687,000 

15.843.000 

—     492,000 

N.Y.  N.Haven&rt. 

Nov. 

1,777,000 

— 

24.000 

7,487.000 

—       ;S4.ao 

New  YorkOnt.\  W. 

,, 

137,000 

+ 

39,ooo 

1,048,000 

+         24,000 

Norfolk  &  Western. 

880,000 

— 

202,000 

5,610,000 

+       173.000 

Northern  Pacific    . . 

., 

2,398,000 

— 

248,000 

10,849,000 

—  i,i53.°°0 

Pennsylvania     East 

and  West  Lines.. 

Oct. 

6,622,000 

— 

462,000 

59 . 33 ». coo 

—  2,582,000 

Reading 

,, 

547.03J 

— 

2,013 

2.215,913 

+        10,956 

Rock  Island.. 

N,v. 

1,123,000 

— 

45.ooo 
G|00o 

7,028,000 

+      16.'  ,000 

St.  Louis  &  San  I*. . 

,, 

1,028,000 

— 

5,497,000 

—     420,000 

Seaboard  Air 

IXOtOOQ 

— 

267,000 

1,510,0.0 

—     473.0O0 

Soutiiern 

,, 

1,173,000 

— 

624,000 

5,685,000 

—  2,414,000 

Southern  Pacifio   .. 

,, 

2,79*.  000 

— 

755.000 

17,420,000 

—  2,717.000 

Union  Pacific        .. 

Oct. 

3.883,000 

— 

763,000 

4 

13,942,000 

2  S;*o,ooo 

—     552,000 

Wabash 

,. 

501,000 

— 

qi.OOO 

4  1 

r.  1.000 

*  < 

iross  ea 

tilings. 

Surplus. 

t   J 

•ois. 

GROSS  TRAFFIC   FOR  WEEK. 

oiom  mnic  to  Dim 

Name. 

Week 

In.  or  doc 

1 

1'n.o.dW. 

ending 

Amount 

on  laal 
year. 

Amount 

on.au 

Alcoy  and  Gandta.. 
Anglo-Chilian 
Antofagasta  (Chile) 
Arauco 
Argentine     .. 

Jan.     a 

May     * 

fist.  1 

July   25 

Pt.15,300 
20,900 

45,870 

—Pi.  12,200 

+            900 

—  16,670 

—  2.737 

—  U.185 

t 
5 
t 
t 

: 

P»  3.000 

120,000 

3.510 

74.149 

165.625 

♦   Hi  2,ono 
+       Mm 

Argentine  N.E. 

Jan.      1 

J.joo 

-          1,0*2 

1 

I25.»4  J 

_              eg   *|f 

Argentine   Trans... 
Bilbao  R.  and  Canta 

Aug.   15 
Dec.     • 

270 

4.679 

-  I,I*> 

-  718 

: 
12 

1.150 
6l,»03 

-  w35 

Brazil           ..        .. 
Brazil  Gt.  Southern 

Oct.      « 
Nov.    6 
Sept.    • 

4,900  —      2.436 

M2,973.c~o  —  M927,b27 
Mis.  15,000  — M  13.000 

4 
11 

7 

„      21.771 

M 33283000 

■u6i7jo| 

-Mll}.54» 

-M-4i-/^6 

Brazil  N.  Eastern  .. 

B.  Ayres  &    pacific 

Do.      Central.. 

M          12 

Nov.  28 

Mil  39,706 
75.000 

— M    8,040 
—     12,000 

1 

M1.487.S52 

'.373.O0O 

June     * 

18,883 

—       6,277 

; 

2»7.7J8 

-  16.0S*. 

-  607,900 

Do.  Gt.  South'n 

Jan.      3 

96,000 

-     31.000 

: 

M»W 

Do.       Western 

..        3 

38,000 

—     11,000 

1 

1,074,000 

—     149.000 

Central  Argentine.. 

M            2 

100,500 

400 

: 

2,688,000 

—     527.200 

C.Ur'g'ayof  Mte  V. 

Do.   East'n  Ex. 

M            2 

15,305 

♦        M5« 

1 

262,519 

-       7«.*»$ 

>■            2 

S.491 
2,388 
1,464 

-          157 

: 

82,020 

—      26,500 

Do.North'n  Ex. 
Do.  West'n  Ex. 

>■            * 
,,            2 

+          109 
+          164 

: 
; 

40,210 
40,866 

=  *£» 

Colombian  National 

Nov.    • 

_ 

• 

112,092 

36,760 

944,700 

Colombian  Northern 
Cordoba  Central  . . 

May     c 
Jan.      2 

2,993 

24,600 

-      8,590* 

1 

*         5.1*» 

—  212.273 

—  32.9a 

Cosia  Rica    . 

Oct.    31 

6,630 

-  46. 

—  2,818 

: 

118,506 

Cuban  Central 

Jan.      2 

6,211 

: 

173,349 

-  io.3»> 

—  98,0a* 

Dorada  Extension. . 

Dec.     • 

7.900 

—       1,900 

t 

99.100 

Entre  Rios  .. 

Jan.      2 

8,100 

—         »io 

; 

210,200 

Gt.  South,  of  Spain 

Dec.  26 

Ps.51,130 

-Pl'2.353 

t 

P»3.315.820 

-fStotVHJ 

Gt.  West,  of  Brazil. 

Jan.      2 

10,000 

—       1,700 

1 

3,cooi 
128,441 

—         1.30* 

Havana  Central     .. 

,,       2 

5,058 

778 

; 

—          4.1J0 

Inter,  of  C.  Amer... 

Nov.    c 

4,110 
8,250 

-      U,634 

11 

140,057 

—        7.6» 

La  Gualra  and  Car. 

Dec.     • 

-        1,750 
+         1,669 

t 

101,750 

-        6,lJ* 

Leopoldina  . . 
Madeira-Mamort*  ., 

Jan.     2 

3'. 127 

t 

1.548005 

-     314,471 

July      6 

•3.000 

—     io,5u 

7 

'34.666 

-      97.JO* 

Manila 

Jan.      2 

4.7'7 

—          5*7 

1 

4.717 

—           3S» 

Midland  Uruguay  . . 

Dec      • 

11,064 

—       1,024 

5 

5 '.311 

—        9.793 

Mogyana 

Nov.    b 

Mi,  934, 000 

Mrtn.uM 

11 

M1771:"*. 

— M6122047 
—    o40.)ft 

N.W.  of  Uruguay  .. 

• 

•  18,500 

-     »6,59o 

? 

•85,058 

Nitrate 

Dec.   31 1 

14,668 

—      16,306 

530,056 

—     130,069 

Ottoman 

Nov.    7 

7.136 

-        6,835 

: 

163.383 

-      45.9* 

Paraguay  Central  .. 

Jan.      2 

2,040 

-           880 

: 

59.090 

-       23,900 

Paullsta 

Nov.    b 

M3, 000,000 

+  M  126,285 

11 

M.  21 130000 

-  M 104 166. 

Peruvian  Corpn.    . . 

Dec.     * 

$649,669 

-$462,182 

6 

•4,153.872 

—•2199,100 

Puerto  Cab.flt  V'len. 

Oct.      • 

2,200 

—             JJO 

I 

34.600 

-         3.15* 

Salvador 

Jan.      2 

•23,900 

-       too, 

•456.056 

-    *39.7o6 

S.  Paulo  (Brazilian) 

13  1 
Nov.     4 

31.976 

—       9.521 

: 

672.248 

-     307,067 

Sorocabana. . 

Mi,  549.000 

-M385  378 

u 

M 14023000 

— M26  20253 
-      57.70* 

Taltal 

Oct.      *  1 

9.105 

—  19.043 

-  8,943 

5 

7  .918 

United  of  Havana.. 

Jan.      2  1 

»7.7*9 

27 

538.225 

-       47.38J 

United  of  Yucatan. . 

Dec.     5 

«73.8oj 

—    (6,200 

49 

»3,6</M  B 

+•     456,40* 

Uruguay    Northern 

1.713 

—       1,201 

5             7.993 

:  as 

West'n  of  Havana. . 

Jan.      2 

4.253 

-           743 

26,         132,800 

Zafra  and  Huelva. . 

Oct.      •  1 

9,652 

—        4.8o6 

>q        123,910  1 —       21,05* 

§  From  April  1.       a  10  Hays.       •  Months.       t  From  Jan   1         t  Prom  July  1 

s  2  days  only.         c  Nett.         1 15  day*-         6  gross. 

ft  Decrease  due  to  exceptional  lull  in  commercial  movement  at  the  end  of  the 

year,  and  to  Christmas  and  Now  Veax  holidays. 

TRAMWAY   AND  OMNIBUS.-HOME. 


£ 

£ 

£ 

I 

Bath  Electric 

Dec.  30 

823 

— 

62 

52 

49.207 
448997 

— 

111 

Bristol 

Ian.    1 

10,124 

+ 

1.500 

\a 

■¥ 

19.459 

British  Elec.  Fed. 

Sept  18 

49.637 

— 

4.143 

t 

1.1 '4599 

4- 

1i8j555 
20.38a 

Dublin  United 

Dec.  25 

6,375 

+ 

793 

t 

300925 

+ 

Gearless  Motor  Bus 

nept.19 

502 

— 

103 

♦ 

18,019 

+ 

6.575 

Hastings  and  Dist. . 

IsleotThanet 

Dec.  3  il 

956 

— 

114 

t 

50,I54 

— 

'•SI 

Jan.    2 

•  289 

— 

13 

• 

4,416 

— 

Lancashire  United.. 

Dec.  30 

1,661 

4- 

13 

t 

84.456 

+ 

3,1*1 

London  Cnty.  Cncl. 

..    30 

44,688 

+ 

4.176 

1 

1.7347J6 
1,982,031 

4- 

77."4 

London  General    .. 

Aug.   1 

71.625 

+ 

3.05O 

31 

+ 

64,394 

London  United 

Sept. 18 

5.572 

— 

1.133 

♦ 

236,808 

— 

2.55, 

Metropolitan    Elec. 

,.    18 

8,176 

— 

I.292 

* 

345.051 

+ 

4.013 

Nat.  Steam  Car    .. 

Dec. 31* 

4.135 

— 

347 

J 

19.536 

=6,031 

— 

1.17o 

Provincial    .. 

Jan.    2 

1,974 

+ 

212 

• 

+ 

1.5*7 

South  Metropolitan 
Sunderland  District 

Sept.  18 

1,071 

— 

'57 

t 

41.045 
4.6  6 

♦ 

8.04, 

Dec.  30 

633 

— 

21 

9 

— 

'83.76, 

Tramways  (M.E.T.) 
Yorks.  (Wst.  Rdng.) 

Sept.19 

5.256 

— 

3.672 

t 

336.230 

♦ 

Jan.    3 

1.505 

+ 

181 

* 

».505 

+ 

18, 

'"'  10  days.     ||  0  days. 


:  Nov.  1, 1914. 


i.From  Jan.i.    *  Oct.  i.    |  Apl. 
a  To  Dec.  31,  1914. 

TRAMWAY    AND  0MN1BUS.-F0RE1GN   AND  COLONIAL. 


£ 

£ 

£ 

£ 

Anglo-Argentine    .. 

Dec.  31/ 

58,098 

—     10,096 

• 

1,798,827 

-      Il8,4*» 

Auckland  Electric. 

D'c.tStc 

ao,4'4 

+       1,763 

O 

114,932 

t-     15,027 

Brazilian  Traction  . 

July  25 

97.'33 

+       ',413     • 

1,618,208 

+     348,462 

do. 

Nov.   J 

M3,374.490 

-    M  8,992    it) 

M  3861.  22? 

a  M2-6S261 

Brisbane  Elec.  Inv. 

fl 

28,600 

+         ',547    "I 

317,22. 

4-          iO,l3* 

British  Columbia  .. 

,.  i 

•  147.261 

-    »54,383 

SI 

•  762,931 

-  »2I3,7vO 

B.  A.  Lacroze 

July 

43.3'7 

I         "U 

It 

43.317 

+          3^240 

B.  A.  Port  &  City  .. 

June 

6,733 
Rs.    6  ,748 

6t          43.230 

Calcutta 

Jan.    1 

— Rs.  11,194 

•    Rs.  60,748 

4Rs.lI, 194 

Carthagena  &  Her. 

Dec. 

1,255 

—         I.44J 

•           25.3H 

-         S.54« 

Cordoba  Light 

P.  &  T 

Nov. 

12,467 

-            969 

•J        107.353 
S.'l          9.967 

—              M 

East  India    .. 

Dec. 

1.839 

—            207 

4               SS 

Georgia 
Hongkong    .. 

Sept.  | 

•  15.672 

4     •12,527      9:       •276,830 

-  •35.55' 
4-     tu.i&S 

Jan.  2 

•  10x61 

—         ostos 

•         »io,x6i 

Kalgoorlie    ., 

Sept. 

2,86t 

— 

9!          l3.?8o 
9:          4'33i 

— 

La  Plata 

M 

4.190 

-          338 

-        J.«» 

Lima 

..             1 

13.926 

—         '.994 

9!        M-.OJ7 

4"           9^31 

Madras  Electric   .. 

DeC3l! 

Rs. 31,416 

—   Rs.    616 

•    Ks6,66,62l 

4  Rs  21,4x9. 

Manaos 

June   | 

2, 137 

—  1.053 

-  »18,498 

It            4,106 

4.337 
-  •116,511 

Manila 

Nov.  | 

!"■'. 

it:    •707,419 

Melbourne  .. 

Apl.    | 

63,000 

— 

~  1      ~ 

— 

Mexico         ..        .. 

Nov.  | 

•  215.256 

»•  -  hi 

*    »3.»93.io6 

— »  I97.M7 

Para 

Aug.   | 

7.944 

—         1.39" 

I!          79.693 

—     n,6oa 

Puebla 

Oct.    | 

•49.  00 

—    •u.sjio 

a 

•  .-,-,. 

4-       04.9JO 

Rangoon 

Dee.  | 

4.459 

963 

,  59.511 

-      s.«» 

Singapore  Electric. 

Nov. 14 

•9.977 

-      »3.1H 

• 

•577.508 

-     *33.971 

Toronto 

„      > 

•393  325 

-     •43.781 

ui 

•4.531178 

+    (191-754 

United  of  Monte  V. 

..     > 

27.081 

-          3.4JO 

H 

17.0M 

—          J^S* 

Vera  Cruz    .. 

3ct. 

•  46,  «o 

4-     •15000 

11! 

•  391,100 

4      ♦67.0c 

Winnipeg     .. 

Nov.  | 

••14.004 

-    •W.004 

ill 

•i,3474i2 

-  •tlO.TSl 

b  28  days.  •From  |an   i       I  15  days.   I  Netl.  a  From  July  1 
t  Servioes  suspended  for  4  days  of  toeporiodioc 


Months-  •  3 dais 
of  ihatMippl 
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THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 


(Registered  in  Japan.) 
ESTABLISHED     1 8SO. 


Bubacr  I  bed  Capital        Yen  48,000,000 

Capital  Paid  Up Yen  30,000,000 

Reserve  Fund        Yen  19.250,000 


HiadOffici:  YOKOHAMA. 
Brar.chti  aiulAgtnciu  at 
Aotung-Hslen.  Hankow.  Lyons  San  Franolsco. 

Bombay,  Harbin.  Nagasaki.  Shanghai. 

Calcutta.  Honolulu.  Newchang.  Tiehling. 

Changohun.  Hong  Kong.  New  York.  Tientsin. 

Dairen  (Dalny).  Kobe  Osaka.  Tokyo. 

Fengtlen  (Mukden).     Liaoyang,  Peking.  Tsingtau. 

Los  Angeles.  Ryojun  (Port  Arthur) 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  Issues  Drafts 
and  Telegraphic  Transfers  and  Letters  o(  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business 
Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office :  7,  BISHOPSGATE,  E.C. 

K.    TATSUMI,  Manager. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 


lvested  Funds  exceed  -  £84,000,000. 


CLAIMS  PAID  £100,000,000. 

ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1727. 

CAPITAL  PAID  UP  £2,000,000 

REST  &  UNDIYIDED  PROFITS         £960,629 

Head    Office:      ST.  ANDREW  SQUARE,    EDINBURGH. 

Adam  Tait,  Cashier  and  General  Manager. 

A.  K.  Wright,  Secretary. 

London    Office  i     3,   BISHOPSGATE,   EC. 

William  Wallace,  Manager 

16S  Branch  Offices  throughout  Scotland. 

Banking  Business  ol  every  description  transacted.  Accounts  opened  for  Foreign 

and  Colonial  Corres|K>udents.     Bills.  Cheques,  and  other  documents  collected. 

Deposits  received  at  interest  repayable  at  call  or  at  notics. 


Tea,  Oil  and  Rubber :— Anglo-Egyptian  Oilfields— Java  Rubber 
Plantations — Braunston  (Malay)  (p.  69). 

What  Balance  Sheets  Tell : — (Banks)  London  and  Provincial — 
Williams  Deacon's — Glyn,  Mills,  Currie — Manchester  and 
County — Lancashire  and  Yorkshire — Nottingham  and  Notting- 
hamshire— Bank  of  Ireland — Hibernian — Bank  of  New 
South  Wales.  Debenture  Corporation  —  Rolls-Royce  —  J. 
Sears  (True-Form  Boot  Co.) — Stead  and  Simpson  (pp.  66-8). 

Balance  Sheet  Fact : — Assets  Realisation  (p.  68). 

London  Produce  Markets  (pp.  64-6). 

Traffic  Returns  (p.  71). 

Insurance   News  (p.  66). 

Dividends  Announced  (p.  70). 

The  Week's  Stock  Markets  (pp.  63-4). 

The  Week's  Money  Market  (pp.  61-3). 

Mining  Outputs  (p.  70). 

The  Week  in  Mines  (p.  69). 

Answers  to  Correspondents  (p.  59). 


THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head  Office:    15,  Gracechurch   Street,   London,   E.C. 

Capital  Authorised         £1,500,000 

Capital  Issued      1,125,000 

Capital  Paid  Up 562,500 

Reserve  Fund      465,000 

Branches : 
INDIA,    BURMAH,    CEYLON,    STRAITS 
SETTLEMENTS,    AND    CHINA.       :: 

The  Bank   buys  and  sells   Bills  of  Exchange,   issues   Letters  of  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

the  East,  on  terms  to  be  had  on  application. 
DEPOSITS  received  for  one  year  at  a  per  cent,  per  annum.    Rates  for  other 

periods  on  application. 
On  current  accounts  interest  is  allowed  at  i  per  cent,  per  annum  on 
daily  balances. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

ESTABLISHED    i86j. 

Authorised  Capital 14.000,000 

Paid-up  Capital 1 ,800,000 

Reserve  Fund 2.000.000 

BRANCHES — 

ARGENTINE.— Buenos  Aires,  Rosario,  Mendoza.  Concordia,  Bahla 
Blanca,  Cordoba,  Tucutnan,  Parana,  Barracas  (Buenos  Aires),  Once 
(Buenos  Aires),  Boca  (Buenos  Aires),  Calle  Santa  Fe  (Buenos  Aires), 
Calle  B  de  Irigoyen  (Buenos  Aires).  URUGUAY.  — Montevideo, 
Monte  video  Agency  (Calle  Rio  Negro),  Paysandu  (Agency),  Salto 
(Agency).  BRAZIL.  —  Rio  de  Janeiro,  Sao  Paulo,  Santos,  Per- 
nambuco.  Para,  Bahia,  Victoria.  Curityba,  Manaos  (Agency).  CHILI— 
Valparaiso.  FRANCE— Paris  (16  Rue  Halevy).  BELGIUM— Antwerp 
(22  Place  de  Meir).  Agency  in  New  York  and  Agtntsthroughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued     Bills  negotiated, 

advanced  upon  or  sent  for  collection.— 7,  Princes  Street.  E.C. 


BANK   OF   NEW  ZEALAND. 

(IncorpCTOttd  by  Act  of  Qtnttal  Ats*mbly,July  39/fc,  1S61.) 

BANKERS   TO   THE    NEW   ZEALAND   GOVERNMENT. 

London  Office:  1,  Queen  Victoria  Street,  London,  E.C. 

AUTHORISED  CAPITAL        £3.500,000 

SUBSCRIBED  CAPITAL. 

Four  per  Cent.  Guaranteed  Stock         £1,000.001 

73,000  "A"  Preference  Shares  of  £6  13a.  ad.  issued  to  New  Zealand 

Government       

130.000   Ordinary    Shares  at    £8    13s.    ad.     Paid    up  £3    6s.    Sd. 

per  share 

Uncalled,  £365.  8d.  per  share jc^.ooc 

Reserve  Fund  and  Undivided  Profits i.fet.ool 

Negotiates  and  collects  Bills  ot  Exchange. 

Grants  drafts  on  all  its  Offices  In    New  Zealand    Australia  aed   Fiji.    Re- 
mittances made  by  telegraphic  transfer 

ALEXANDER  KAY    Mass**. 
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LONDON  COUNTY  &  WESTMINSTER  BANK,  LIMITED. 


ESTABLISHED     IN     1836. 


CAPITAL  £14,000,000,  in  700,000  Shares  of  £20  each. 


Paid-up  Capital    - 
Reserve        - 
Deposits  Exceed  - 

Chairman:  The  Right  Hon.  The  VISCOUNT  GOSCHEN. 


£3,500,000. 

£4,000,000. 

£100,000,000. 

Deputy  Chairman  :   WALTER    LEAF.  Esq. 


HEAD    OFFICE  :     41,    LOTHBURY,    E.G. 

The  Bank  is  represented  by  Branches  or  Agents  in  all  the  Principal  Cities  and 
Towns  of  the  United  Kingdom  and  has  Correspondents  throughout  the  World. 

Paris  :  London  County  and  Westminster  Bank  (Paris)  Limited,  22,  Place  Vendome. 


EVERY  DESCRIPTION  OF  BRITISH  AND  FOREIGN  BANKING  BUSINESS  TRANSACTED 

EXECUTOR  AND  TRUSTEE  DUTIES  UNDERTAKEN. 


STANDARD   BANK 
oir  SOUTH    AFRICA,  z/rr>. 


Bunkers  to  the  Government  of  the  Union  of  South  Africa  In  Cape  Province 
to  the  Imperial  Government  In  South  Africa,  and  to  the  Administration  o 

Rhodesia. 

Head  Office:    10,    CLEMENTS    LANE,    LOMBARD   ST.,  LONDON,  E.C 

Hamburg  Agency:  2J,  ALSTERDAMM. 

New  York  Agency:    55,   WALL    STREET. 

OVER   200  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

SUBSCRIBED    CAPITAL £6.194.100 

PAID-UP   CAPITAL..        , £1548.525 

RESERVE    FUND £2,000  000 

UNCALLED    CAPITAL £4  645  575 


Wro.  Reierson  Arbutbnot,  Esq. 

Sir  David    Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson.  Esq. 
lames  Fairbairn  Finlay,  Esq.,  C.S.I. 


BOARD  OF    DIRECTORS. 


£8.194.100 


Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right  Hon.  Lord  Sydenham,  G.C.S.I., 

G.C.M.G.,  G.C.I. E. 
Right  Hon.  Lord  Welby,  P.C.,  G.C.B. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Province' 
Natal.  Orange  Free  State,  Transvaal,  Rhodesia,  Nyasaland,  East  Africa  Protectorate- 
Uganda,  Zanzibar,  Portuguese  East  Africa  and  the  Belgian  Congo,  and  with  the  Bank's 
Agencies  in  Hamburg,  New  York,  and  elswhcre. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  (.ranted  on  the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  available  in  all  parts  of  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  effected. 

DIVIDENDS.  ANNUITIES,  Etc.,  -eceiv.c'. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Officers  o/  the  Bani  are  bound  not  to  disclose  the  transaction  of  any  o/  its  customers. 

NOBL  JENNINGS,  London  Manager. 

THE   BANK  OF  ADELAIDE. 

(Incorporated  by  Act  of  Parliament,  1865.) 

Authorised  Capital    -    -    £1,000,000.  Subscribed  Capital    •    -    £625,000 

Paid-up  Capital        £500,000 

Reserve  Fund  510,000 

£"1,010,000 

Uncalled  Capital 125,000 

Reserve  Liability  of  Shareholders       625,000 

£1,760.000 

London  Office— 11,  Leadenhall  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  receivedfor  fixed  periodsat  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD,  Manager. 

The  UNION  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incorporated  1880. 

Authorised  and  Issued  Capital,  £6, 000,000. 

Paid-up  Capital,  £2  000,000  ;  Reserve  Fund,  £1,960,000;  together    £3,960,000 

Reserve  Liability  o  f  Proprietors 4,000,000 

Total  Capital  and  Reserves £7,960,000 

HEAD  OFFICE  -        -         -        71.  CORNHILL,  LONDON,  E.C. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States,  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  maybe  ascertained 
on  application. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established  1841. 

Paid-up  Capital    ..    £250,000    0    0    (25,000  Shares  of  £10  each.) 

Reserve  Fund  . .    . .  £680,000    0    0  |  Reserve  Profits    . .  £10,389   0    0 

Reserved  Liability  of  Shareholders  £230,000. 

Drafts  issued,  Remittances  cabled,  Bills  negotiated  or  collected,  Deposits 
received  for  fixed  periods  at  rates  to  be  ascertained  on  application,  and  all 
banking  and  exchange  business  connected  with  Western  Australia  conducted 
through  the  London  Agents,  The  Bank  of  Adelaide,  11.  Leadenhall  St.,  EX. 


BANK  OF  NEW  SOUTH  WALES 


Established  1817. 


Paid  up  Capital  ... 
Reserve  Fund     ... 
Reserve    Liability 
Proprietors     ... 


of 


£3,500,000 
2,500,000 

3,500,000 


£9,500,000 

Head  Office  :  SYDNEY,  NEW  SOUTH  WALES. 

London  Directors : 

Sir  Robert  L.  Lucas-Tooth,  Bart.,  Chairman. 

Sir  F.  Green.  H.  L.  M.  Tritton,  Esq. 

David  George,  Manager.  J,  S.  Campbell,  Secretary. 

Halkerstone  Meldrim,  William  R.  K.  Gibbs, 

Assistant  Manager.  Accountant. 

The  Bank  has  347  Branches  and  Agencies  in  the  Australian  States, 
New  Zealand,  Fiji,  Papua  (New  Guinea),  and  London,  and  Agents  and 
Correspondents  all  over  the  World,  on  whom  the  London  Office  grants 
Circular  Letters  of  Credit  and  Circular  Notes.  Also  issues  Drafts  on 
demand.  Makes  Mail  and  Cable  Transfers.  Negotiates  and  Collects 
Bills  of  Exchange,  Receives  Deposits  for  Fixed  Periods  on  terms 
which  may  be  known  on  application,  and  transacts  every  description  of 
Australian  Banking  business. 

London  Office:  29,  THREADNEEDLE  STREET,  E.C. 


ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

Head  Office-38,   Lombard   Street,   E.G. 

Subscribed  Capital £"1.078,875    0    0 

Paid-up  Capital 539.437  10    0 

Further  Liability  ot  Proprietors     ..        ..  539,437  10    o 

Reserve  Fund 350,000    o    0 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
of  the  Bank,  in  the  chief  Provincial  (owns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Easiness  of  every  description  transacted  with 
Australia. 

E.  M.  JANION,  Manager. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 


Head  Office— 71   Old  Bro»d  Street.  E.C. 


£1,276.747 
668,722 
608,025 
295,071 


IO    0 

10  O 
O    O 
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Subscribed  Capital  

Paid  up        

Uncalled,  including  Reserve  Liability 

Reserve  Fund  and  Undivided  Profits 
REMITTANCES  made  by  CABLE. 
DRAFTS,   LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents, 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 

on  application,  and   Banking    Business    of    every  description    conducted 

with  Australia. 


UNION      BANK     OF     CANADA. 

Incorporated  1865.  Head  Office:  WINNIPEG. 

PAID-UP  CAPITAL $5,000,000 

REST   AND    UNDIVIDED    PROFITS $3,600,000 

TOTAL    ASSETS    OVER  (Sept.  30,   1914) 886,000,000 

The  Bank    has  329  Branches  in  Canada   and  Agents  in   the    principal 

cities  in  America. 

London  Committee:  — 

J.   Leigh  Wood,  Esq..  C.M.C.;  Hon.  Sidney  Peel  ;  F.  W.  Ashe.  Eeq 

Deposits  Received  for  fixed  periods  at  favourable  rates,   which  may  be 

ascertained  on  application  to 

London  Offices;  6,  PRINCES  STREET,  E.C,  and  2G,  HAYMARKET,  S.W. 
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be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 

One  Year,  £1  Is.  Od.     Six  Months,  Us.      Three  Months,  5s.  9d. 
For  the  Colonies  and  Abroad  the  charge  is 
c  Year,  £1  4s.  Od.     Six  Months,  12s.  fid.    Three  Months,  6s.  (id 
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The  Bailors  cannot  undertake  to  return  rejected  com- 
mumcations. 

Letters  from  correspondents  must,  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Ediiors  desire  it  to  be  understood  that  a  charge  Is 
made  tor  the  insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One  Reply   to   One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegram*  advising  about  new  securities  cost  Half- a* 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


Passing    Events. 


Wf 


For  the  first  nine  days  of  the  new  year  revenue 
proper  brought  in  £,io, 382,39c),  compared  with 
,£,"8,041, 141  in  the  10  days  ended  January  10,  1914. 
This  increase  of  £^2,341,258  is  more  than  accounted 
or  by  the  advance  of  ,£,'3,285,000  to  £,'5,500,000  in  pro- 
rty  and  income-tax,  while  Customs  receipts,  also, 
were  £,69,000  up  at  £,"1,208,000.  Other  income,  how- 
ever, with  the  exception  of  a  small  increase  from  mis- 
cellaneous sources,  was  lower — Excise  by  £,'61,000  at 
£,'593,000,  death  duties  by  £,"171,000  at  £,"821,000, 
stamps  by  £^83,000  at  ,£.309, 000,  and  the  Post  Office 
returns  by  £,"150,000  at  £^1,800,000,  while  Suez  Canal 
shares  brought  in  nothing  against  £,517,801 — to  men- 
tion the  chief  reductions.  Adding  in  £,"38,000,000  re- 
ceived on  account  of  the  War  Loan,  making  the  total 
i  amount  received  so  far  £,"140,000,000,  and  £,"5,000,000 
in  ways  and  means  borrowing,  the  aggregate  inflow 
came  to  £,'53,382,399.  Expenditure  amounted  to 
£,'18,806,216,  of  which  £.14,398,882  was  for  Supply 
rvices  and  £,'4,  km  ,34(1  for  the  National  Debt  Ser- 
ioe.  The  total  outgo  was  made  Up  to  £,'19,866,216 
by  £"60,000  advanced  for  bullion  and  by  £,"1,000,000 
for  ways  and  means  advances  repaid,  Exchequer 
lalanees,  therefore,  being  increased  by  £,33,516,183  to 
£',vS.857,37o,  as  against  £1, 800,043  a  .vt';l>"  *g°> 


I 


What    a    welter   ul    intrigue   and   slaughter   the   world 

presents  at  the  present  hour,  and  all  because  of  the 
covetousness  ol  the  Teuton  I  The  lighting  in  France 
this  week  appears  In  have  gone  somewhat   againsl   the 

French  Forces,  which  last  week  penetrated  the  German 

lines  north  of  Suissons  almost  to  points  that  would 
have  permitted  effective  attacks  on  the  lines  of  com- 
munication. Many  men  have  been  lost  on  both  sides, 
and  the  two  armies  are  now  about  "  as  you  were,"  but 
Why  have  not  more  strenuous  efforts  been  made  further 
West,  especially  by  the  large  British  army  now 
assembled  there,  to  take  pressure  off  the  l-'rench 
centre?  Perhaps  next  week  will  disclose  a  better 
reason  than  bad  weather.  Meanwhile  the  general  im- 
pression conveyed  by  a  survey  of  the  enormously  dis- 
tended field  of  operations  is  t hat  the  baulked  Teutons 
are  more  and  more  in  a  feverish  hurry.     They  are  in 


a  military  sense  to-day  more  unable  to  wait  than  in 
August,  when  ever-bunglingly  honest  von  Bethmann- 
i  lollwcg  said,  "  France  can  afford  to  wait ;  we  cannot  " 
— does  he  not  now  allege  the  German  situation  to  be 
"  precarious  "?  It  is  becoming  urgently  necessary  for 
the  mad  Kaiser  to  conquer  soon  or  to  accept  complete 
defeat.  We  see  newspaper  correspondents  stating  that 
the  disappearance  of  Count  Berchtold — the  Austrian 
Prime  Minister  who  as  Kaiser's  flunkey  brought  about 
the  war — implies  an  early  attempt  on  the  part  of  the 
Austro-Hungarian  Governments  to  make  a  separate 
peace.  It  is  vain  for  them  to  hope  that  a  separate 
peace  will  be  granted.  The  two  Teuton  empires 
selected  their  own  moment  to  provoke  war,  calculated 
l>cforehand  that,  by  surprising  the  Allies,  they  would 
succeed  at  a  blow  in  their  Hunnish  onslaughts,  and 
having  failed  must  now  take  the  consequences.  It  is 
not  within  the  strength  of  any  nation  or  group  of 
nations,  no  matter  how  many  millions  they  can  order 
to  go  and  be  destroyed,  to  make  victorious  headway 
against  those  who  are  now  fighting  against  tyranny, 
heroically  dying  for  freedom,  and  the  fact  that  the 
Germans  are  carrying  on  war  in  France,  Belgium  and 
Poland,  as  well  as  in  Asia  Minor  and  the  southern  pro- 
vince of  Prussia,  that  they  are  mustering  to  try  to  in- 
vade Egypt,  and  in  ways  apart  from  war  intriguing 
everywhere,  but  especially  in  the  United  States,  to  try 
to  gain  support  for  their  loathsome  enterprise,  need 
in  no  way  dismay  those  who  wait  and  suffer.  It  is 
all  merely  an  exhibition  of  feverish  energy  by  a  rai  1 
approaching  despair  over  the  ruinous  failure  of  its 
diabolical  schemes.  And  its  betrayers,  the  Kai-ci 
demigod  and  their  Huns,  think  the}  can  make 
separately,  each  in  his  own  interests,  when  they  are 
tired?  The  Kaiser  "might  give  back  Belgium,  he 
might,"  "  and  perhaps  Met/  and  a  bit  of  Alsace."  He 
and  his  Junkers  accordingly  are  already  slobbering 
over  the  French,  and  heaping  sweet  phrases  on  their 
heads.  All  in  vain!  There  can  be  but  one  pre- 
liminary peace— surrender  of  the  aggressors  at  discre- 
tion.    And  they  must  be  made  to  pay  the  damages. 


What  would  the  democracy  of  this  country  say  tf 
it  -rasped  the  fact  that  a  sensible,  if  not  the  major, 
portion  of  the  increased  prices  now    lc\  ied  upon  it  for 
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almost  every  article  of  consumption  is  ascribable  to 
the  exactions  of  our  shipowners  ?  For  many  years 
past  the  wealth  producers  in  this  country  have  been 
called  upon  to  make  great  sacrifices  in  order  that  the 
Government  should  build  up  the  most  tremendous 
fighting  navy  ever  called  into  existence.  Thanks  to 
the  strength  of  that  navy  all  seas  are  to-day  open  to 
British  merchant  ships,  so  that  our  overseas  commerce 
proceeds  as  smoothly  as  if  German  aggression  did  not 
exist.  What  are  our  shipowners  doing  to  enable  the 
nation  that  has  made  the  sacrifice  to  profit  by  this 
over-mastering  display  of  sea  power  to  reap  some 
benefit?  They  are  adding  from  25  to  50  per  cent,  to  all 
fares  and  freights,  being  now  endowed  by  our  fleet 
with  a  practical  monopoly  of  ocean  commerce.  At 
first,  while  a  certain  number  of  German  sea  pirates 
were  at  large,  there  was  some  excuse  for  raising 
charges,  because  rates  of  insurance  were  sharply  in- 
creased and  other  risks  run,  but  there  is  no  such 
excuse  now,  and  has  not  been  excuse  anywhere  for 
the  past  two  months  at  least.  On  the  Cape  of  Good 
Hope  route  there  has  never  at  any  time  been  ground 
for  25  to  50  per  cent,  increases  in  freights  and  fares, 
but  it  is  included  in  the  razzia.  What  is  the  nation  to 
think  of  the  patriotism  displayed  by  boards  of 
shipping  companies  and  private  shipowners  in  com- 
bining to  exact  excessive  charges  from  those  com- 
pelled to  use  their  services,  from  the  people  who  travel 
and  the  people  who  ship  wheat,  flour,  tea,  fruits — all 
commodities — to  the  United  Kingdom  ?  Did  the  nation 
understand  the  true  position  the  probability  is  that  it 
would  clamour  for  Government  interference,  tell  its 
law-makers  that  they  must  forestall  the  United  States 
and  create  a  national  mercantile  marine  controlled — not 
exactly  by  the  bureaucrats  alone,  but  by  a  committee 
of  representative  business  men  in  part  selected  by  the 
Government.  What  our  shipowners  are  now  doing  is 
from  this  point  of  view  in  the  highest  degree  perilous 
for  them,  and  it  is  about  time  they  became  aware  of 
that  fact.  Through  the  absence  of  German  competi- 
tion— which  the  Yankees  may  any  day  contrive  to 
renew — our  shipowners  transitorily  possess  a  monopoly 
of  ocean  carriage  on  most  of  the  leading  ocean  routes 
of  the  world.  The  use  they  are  making  of  this 
monopoly,  which  they  owe  to  the  mastery  of  the 
British  Fleet,  is  to  make  life  harder  and  harder  for 
many  millions  of  their  fellow -citizens.  What  is  the 
Government  to  do? 


A  strange  utterance  is  reported  to  have  been  made 
by  President  Wilson  in  a  speech  delivered  by  him  at 
Indianapolis.  So  far  as  he  was  concerned,  he  said, 
Mexico  might  "continue  to  stew  for  ever  in  her  own 
juice."  He  proceeded:  "Have  not  the  European 
nations  taken  as  long  as  they  wanted  and  spilt  as 
much  blood  as  they  pleased  in  settling  their  affairs, 
and  shall  we  deny  that  to  Mexico  because  she  is  weak  ? 
No,  I  say.  I  am  proud  to  belong  to  a  great  nation 
that  says  :  '  This  country  which  we  could  crush  shall 
have  just  as  much  freedom  in  her  own  affairs  as  we 
have.'  '  What  are  plain  people  to  think  of  a  man 
who  gyrates  in  this  fashion?  If  his  policy  now  is  to 
leave  Mexico  unmolested  in  the  hands  of  its  brigands — 
and  two  of  the  most  prominent  amongst  them,  Villa 
and  Zapata,  are  to-day,  as  far  as  is  known,  in  posses- 
sion of  Mexico  City,  and  busy  killing  there — why  did 
he  interfere  to  prevent  General  Huerta  from  gaining 
the  mastery?  Are  we  to  suppose  that  he  now  speaks 
from  ill-temper  due  to  a  consciousness  of  his  past 
mistakes?  We  kept  warning  him  at  the  time  he  went 
bungling  along  that,  unless  he  meant  to  intervene  and 
by  force  restore  order,  it  was  no  business  of  his  to 
mix  himself  up  with  the  internal  affairs  of  Merico. 
Whether  Huerta  was  a  "bloody-handed"  man  or  a 
high-minded  patriot  was  no  concern  of  his  as  President 
of  the  United  States.  The  duty  of  a  neighbouring 
State  was  to  help  by  moral  support  the  strongest  man 
visible  in  maintaining  order.  President  Woodrow 
Wilson  scorned  to  take  advice  of  that  kind,  preached 
high    morality     to    Mexico,     sent    private    diplomatic 


agents  of  his  own  to  intrigue  with  Carranza,  Villa,  and 
perhaps  others,  refused  absolutely  to  recognise  the  one 
man  who  stood  a  good  chance  of  bringing  order  back 
to  his  country,  and  succeeded  in  forcing  him  to  leave  it. 
This  is  the  amateur  in  politics  who,  as  a  consequence 
of  his  fussy  and  priggish  interference  then,  finding 
Mexico  now  a  prey  to  some  half-dozen  rival  master 
thieves,  turns  round  and  says  he  will  have  nothing  to 
do  with  it.  But  what  else  can  we  expect  of  a  political 
system  which  renders  it  well-nigh  impossible  for  a 
capable  man  of  high  character  and  political  experience 
to  obtain  the  management  of  the  nation's  affairs? 
President  Wilson,  we  believe,  is  an  admirable  pro- 
fessor, an  excellent  retailer  of  neat  phrases — phrases 
without  much  depth  or  body,  but  still  graceful.  This 
does  not  make  him  a  politician,  and  towards  Mexico, 
where  the  Europe  he  mocks  and  sneers  at  must  have 
^300,000,000  to  ^,"400,000,000  of  honest  money  at 
stake,  he  is  now  full  of  the  scorn  and  contempt  of  a 
man  who  has  failed. 


In  our  issue  of  April  18  last  year  we  found  it 
necessary  to  express  rather  emphatically  condemna- 
tion of  sundry  proceedings  of  the  Dominion  Trust  Co., 
of  Canada,  towards  the  Investors'  Review.  Its 
agents  here  then  betrayed  a  degradation  of  mind  that 
augured  ill  for  its  real  position.  They  said  we  had 
libelled  it,  and  through  a  third  party  bombarded  us 
with  threats.  Is  it  surprising,  then,  that  the  denoue- 
ment now  should  be  an  exposure  of  what  can  only  be 
described  as  systematic  rascality  hardly  excelled  by 
our  worst  recent  examples  at  home?  The  manage- 
ment made  a  great  show — mildly  criticised  by  us,  hence 
the  squealing — of  taking  money  from  people  in  this 
country  to  be  invested  in  special  mortgages  to  be  the 
direct  property  of  the  owner  of  the  money.  It  never 
fulfilled  this  promise,  and  has  now  come  to  grief.  We 
have  made  many  efforts  to  get  hold  of  the  report  issued 
by  the  provisional  liquidator,  but  have  failed,  and 
naturally  enough  the  scamps  concerned  did  not  want 
it  to  fall  into  our  hands.  Therefore  we  are  compelled 
to  turn  to  the  Economist  of  last  week,  which  gives  the 
gist  of  the  document  and  the  liquidator's  approximate 
estimate  of  the  state  of  the  affairs  at  the  date  of  the 
liquidation,  October  26  last.  In  his  report  this  gentle- 
man asserts  that  the  cash  consigned  for  special  in- 
vestment in  mortgages  has  never  been  kept  separate 
from  the  other  moneys  of  the  Trust,  and  apparently 
about  ^,'140,000  of  that  cash  was  drawn  from  Scotland. 
What  have  the  Edinburgh  agents  got  to  say  for  them- 
selves? They  are  always  too  ready  up  there  unctuously 
to  hunt  for  6  per  cent,  or  more  for  the  sake  of  the  big 
commissions  earned,  sometimes  without  paying  much 
regard  to  the  quality  of  the  security.  They  appear  to 
have  been  blind  in  the  case  of  the  Dominion  Trust, 
and  now  it  would  seem  that  almost  the  whole  of  the 
money  is  likely  to  be  lost.  The  real  value  of  assets 
entered  in  the  books  at  $5,752,233  nett  is  estimated 
by  the  liquidator  at  no  more  than  $970,716,  and  from 
what  is  set  forth  in  his  report  it  is  by  no  means  im- 
probable that  this  estimate  will  prove  too  sanguine. 
Certainly  there  can  be  little  or  nothing  for  the  un- 
secured creditors,  and  the  $2,500,000  of  shareholders' 
capital  is  gone.  How  many  more  disgusting  scandals 
of  this  kind  are  going  to  see  the  light  in  the  Canadian 
Dominion  under  pretext  that  the  war  has  injured  their 
business? 


The  Canadian  Western  Natural  Gas,  Light,  H 
and  Power  Co.  did  exceedingly  well  in  its  year  endei 
September  30,  even  allowing  for  the  fact  that  the  com- 
parison is  made  with  a  period  during  which  the  busi- 
ness was  commenced.  Many  houses  along  the  com- 
pany's plants  in  the  different  cities  and  towns  piped 
two  years  ago  were  only  able  to  obtain  service  con- 
nection during  the  12  months  under  review,  and  the 
result  was  an  increase  of  1,305,378,000  cubic  feet  to 
4,251,825,000  cubic  feet,  or  44.3  per  cent,  in  the  gross 
sale  of  gas  by  this  company  and  the  Calgary  company 
of  a   similar  name.      The  improvement  was  mostly  in 
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domestic  consumption,  as  the  industrial  consumption 
only  showed  an  increase  during  the  first  six  months, 
which  was  followed  in  the  second  half  by  a  reduction 
of  277,000,000  cubic  feet  owing  to  the  general  financial 
and  industrial  depression  in  Calgary.  The  Calgary 
company  made  a  loss  of  £12,700  during  the  yeai ,  and 

I  this,  together  with  the  debit  of  £16,667  brought  for- 
ward, has  been  assumed  by  this  company.  Taken 
together,  the  earnings  from  sales  of  gas  were  $327,010 
larger  at  $951,292,  and  the  nett  profits,  after  meeting 
charges  and  debenture  interest  and  providing  $320,35!) 
or  $260,255  more,  for  depreciation,  and  the  above- 
mentioned  loss,  were  $29,409  larger  at  $94,531.  Out 
of  this  a  dividend  of  1  percent,  is  paid,  and  $14,531, 
or  £2,98(1,  is  carried  forward.  Trie  balance-sheet 
showed  a  reduction  of  £20,150  at  ,£1,947,625  in  the 
property  and  rights,  and  the  amount  due  by  the  Cal- 
gary company,  after  deducting  the  loss  now  assumed 
by  this  company,  is  £19,478  down  at  £39,696,  but 
cash  has  been  increased  by  £25,430  to  £28,011,  while 
Current  liabilities  are  £23,230  smaller  at  £51,452.  As 
regards  the  future,  the  directors  say  that  the  experience 
1  the  last  two  winters  and  during  the  present  one  has 
shown  that  tin  company  would  have  no  difficulty  what- 
ever in  supplying,  with  its  present  main  line  and  large 
supply  of  gas,  i2,cx:>o  consumers,  or  about  50  per  cent. 
more  than  the  present  number.  Its  ability  to  do  this, 
they  point  out,  is  due  to  the  outlays  of  six  years  in  the 
drilling  of  20  wells,  to  the  investment  of  several  mil- 
lions of  dollars  three  years  ago  in  hundreds  of  miles 
of  pipelines,   and  to  the  large   additional   investments 

I  1  hat  have  been  made  every  year  since.  Notwithstand- 
ing the  extensive  drilling  which  has  been  done  in  many 
directions  around  Calgary  in  the  search  for  oil,  no  gas 
field  which  would  supply  even  1  or  2  per  cent,  of  the 
mount  of  gas  now  supplied  by  the  company  has  been 
disclosed,  and  the  time  seems  far  distant  when  a  dry- 
as  field  worth  the  name  will  be  found  nearer  Calgary 
than  the  company's  fields. 


No  profit  and  loss  account  accompanies  the  interim 
report  of  Barclay  and  Co.,  Ltd.,  but  its  balance-sheet 
figures  show  interesting  changes  that  deserve  notice. 
Before  giving  these  it  may  be  repeated  that  out  of  the 
profits  for  the  half-year  ended  December  31  interim 
dividends  of  4s.  per  share,  being  at  the  rate  of  10  per 
cent,  per  annum  on  the  "  A  "  shares,  and  of  7s.  per 
share,  being  at  the  rate  of  17J  per  cent,  per  annum 
on  the  "  1?  "  shares,  each  subject  to  income-tax,  have 
been  declared  by  the  board  payable  on  and  after 
February  1.  In  the  balance-sheet  we  see  an  increase 
of  no  less  than  £2,774,925  in  the  item  "  cash  in  hand, 
at  the  Bank  of  England,  and  with  other  bankers," 
making  it  £11,929,518.  Presumably  this  expansion  is 
mostl)  represented  by  cash — by  gold  shall  we  assume? 

hut  the  mixing  up  of  cash  and  credit  makes  it  merely 
an  inference.  Call  and  short  notice  money  has  fallen 
°"  £I'7I3>65°  tO  £5,098,850,  and  hills  discounted  are 
£47,051  lower  at  £9,649,227.  There  is  no  mention 
of  pre-moratorium  bills.  The  changes  in  investments 
taken  in  detail  do  not  require  full  notice.  The  total, 
however,  including  the  £1,600,000  invested  to  repre- 
sent the  reserve  fund  shows  an  increase  of  £3.527,15(1 
''•  £14,741,968  compared  with  a  year  ago,  and  it  m:i\ 
be  noted  that  the  investments  in  American  Railroad 
mortgage  bonds  and  short-dated  certificates  show  a 
reduction  of  £411.329,  bringing  the  aggregate  down 
to  £1,624,004.  "Advances  to  customers,  &C.,  in- 
cluding loans  to  stockbrokers  under  the  Treasury 
minute  of  October  31  last,"  have  expanded  £2,050,362 
to  £29,390,108,  but  there  is  a  reduction  of  £66,166 
in  the  amount  set  against  hank  premises  and  adjoining 
properties,  bringing  it  down  to  £1 ,81 5,7(0 .  Altogether 
the  balance-sheet  reaches  a  total  of  £73,262,995. 


In  1914  the  London  and  South-Western  Bank  made 
a  good  record  in  the  circumstances.  Its  nett  profit 
was  only  £5,160  down  at  £203,024,  in  spite  of  all  that 
has  happened  since  August  last.  Gross  profit,  indeed, 
was  £54,400  lower  at  £883,(113,  hut  as  £12,351  more 
at  £57,(100  was   brought    Forward,   the   aggregate  of 


^94'>2i3  shows  a  reduction  of  only  £42,049.  Then 
£74.3'' 1  was  saved  in  interest  accrued  and  paid,  while 
current  eX|>cnses  rose  by  only  £25,125.  Another 
£15,000,  moreover,  was  economised  in  the  writing 
down  ol  investments,  to  vv  hich  £60,000  only,  as  against 
£75,000  a  year  ago,  was  applied,  and  in  these  ways 
the  nett  balance  wa  !  only  by  the  amount  stated, 

therefore  the  directors  feel  able  to  continue  the  dividend 
at  17  per  cent  for  the  year,  the  distribution  for  the 
first  hall  having  been  at  the  rate  of  18  percent.,  while 
that  now  to  be  made  is  at  the  rate  of  16  per  cent.,  or 
5s.  iod.  per  share,  income-tax  being  paid  in  both  cases 
by  the  recipients.  DejMisit  and  current  account  liabili- 
ties have  risen  on  the  vear  £1,586,533  to  £22,649,086, 
while  miscellaneous  liabilities  on  credit,  circular  notes, 
&C,  are  up  £451,057  to  £910,421,  making  the  total 
obligations  of  the  hank  to  the  public  £2,038,490  larger 
at  £23-559>5°7-  Acceptances  are  also  £138,911  up 
at  £*'>393>392>  an£l  the  aggregate  of  the  balance-sheet 
is  £2,212,092  larger  at  £27,662,690.  The  bank's  in- 
vestments in  bilis  discounted  are  £2,041,003  lower  at 
£1,41  i,i)i  1,  but  in  fixed  securities  £934,805  more  has 
been  laid  away  at  £4,427,692,  the  largest  increas< 
being  in  British  Government  stocks  up  £393,741  at 
£2,130,122,  add  in  Indian,  British  Corporation, 
Colonial,  and  Bank  of  England  stocks  £498,646  more 
at  £1,510,449.  There  is  also  an  expansion  of 
£1,703,066  in  the  loans  and  advances,  raising  the 
aggregate  to  £l  «»#*M47i 

What  is,  under  the  circumstances,  a  really  good 
half-year's  business  has  been  done  by  the  Manchester 
and  Liverpool  District  Banking  Co. ,  Ltd.  For  the  six 
months  ended  December  31  gross  profits  were 
£2,552  up  at  £311,341,  but  owing  to  the  bestowal  by 
the  shareholders  six  months  ago  of  a  bonus  to  officials 
and  staff  of  the  bank,  absorbing  £16,365,  the  amount 
brought  in  was  £11, 575  lower  than  at  the  same  date 
last  year  at  £35,756.  The  free  total,  therefore,  was 
£9,023  smaller  at  £347,097,  and  as  general  expenses 
took  £8,595  more  at  £129,350,  the  sum  available  for 
division  showed  a  decrease  of  £17,618  at  ,£217,747. 
In  the  preceding  year  the  distribution  of  21s.  per 
share  was  made  tax  free  and  required  £165,900,  but 
this  time  it  is  made  less  income-tax,  and  absorbs  only 
£152,075,  a  payment  which,  as  the  directors  say, 
is  in  effect  a  reduction  of  dividend.  In  addition, 
nothing  is  set  aside  to  reserve  or  to  the  pension  fund. 
which  twelve  months  back  got  £10,000  each,  so  that 
the  balance  carried  forward  is  prudently  raised  by 
£16,207  to  £65,672.  Current,  deposit  and  other 
accounts  show  an  increase  of  £1,496,298  at 
£27,412,987,  but  acceptances  form  a  cross-entry 
£635,795  ll>s  at  £2'°52>962-  The  bank  is  strong  in 
assuredly  easily  available  resources — cash  and  floating 
market  loans — which  have  risen  by  £173,442  to 
£7,305,0(13,  cash  being  £121,117  higher  at 
£3,601,141  and  money  at  call  and  short  notice 
^'.^2,p,2^  up  at  £3,705,922.  British  and  other  Treasury 
bills  figure  for  £625,000  and  instalments  paid  on  the 
War  Loan  for  £367,890 — both  new  items.  Other 
investments,  however,  are  £20,690  down  at 
£3,509,662,  the  increase  of  £54,112  to  £1,777.692  in 
Corporation  stocks,  English  railway  debentures,  anil 
preference  ■-tucks,  &c,  being  more  than  offset  bv 
reductions  of  £30,000  to  £1,065,000  in  British 
Government  consolidated  stock  and  of  £24,803  to 
£666,970  in  Colonial  and  Indian  Government  stocks. 
Advances  on  current  accounts,  8k.,  come  to  £406,668 
more  at  £13,077,811,  and  the  aggregate  of  the 
balance-sheet  is  £872,845  higher  at  £33,191,014. 


It  is  not  often  that  one  can  sav  about  a  book  on 
banking  that  it  ;s  as  interesting  as  a  romance;  that. 
however,  is  a  true  description  of  the  "  Historv  of  the 
Standard  Bank  of  South  Africa,  Ltd.,"  compiled  bv 
the  late  Mr.  (Icorge  Thomas  Amphlctt,  for  manv  years 
a  trusted  and  distinguished  member  of  its  staff,  and 
just  published  in  a  handsome  volume  for  the  delecta- 
tion of  its  shareholders  bv  the  directors.  The  bank- 
was    founded   in     18  ^Hating    with    certain    Por" 
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Elizabeth  merchants,  and  warmly  supported  by  busi- 
ness men  throughout  the  colony  and  in  this  country. 
Its  beginnings  were  modest,  and  for  a  long  time  it 
had  to  encounter  difficulties,  some  of  them  due  to  the 
mistakes  of  its  own  management,  the  gravest  caused 
by  the  misdeeds  or  misfortunes  of  others,  but  on  the 
whole  it  grew  in  strength  and  in  usefulness,  surviving 
all  the  political  vicissitudes  that  agitated  South  Africa, 
overcoming  the  hostilities  of  the  jealously  independent 
burghers  of  the  Orange  Free  State,  surviving  the  two 
Boer  wars,  and  carefully  attaining  a  position  of  finan- 
cial strength  which  makes  it  to-day  the  most  powerful 
bank  in  the  South  African  Union.  The  story  is  told 
with  lucidity,  in  a  plain,  unpretentious  style,  and  we 
have  found  it  interesting,  not  only  as  the  mere  story 
of  a  bank's  progress,  but  as  embodying  something  like 
an  epitome  of  the  chequered  history  of  South  Africa. 
The  bank,  for  example,  had  a  branch  at  Mafeking, 
and  during  the  siege  its  business  was  conducted  in  an 
underground  "dug-out."  Sometimes  brigands 
attacked  outlying  branches  and  succeeded  in  stealing 
cash,  and  during  the  last  Boer  War  ,£225,000  of  the 
bank's  gold  coin  was  commandeered.  The  Boers 
offered  to  deposit  raw  gold  as  security,  but  Sir  Alfred 
Milner  told  the  officials  not  to  accept  it.  His  advice 
was  wrong,  and  the  British  Government,  responsible 
for  him,  is  responsible  for  the  loss — but  it  has  not  yet 
made  that  good.  Accompanying  the  text  is  a  series 
of  most  instructive  illustrations  that  contribute  to  im- 
press the  mind  with  the  bank's  progress.  One  picture 
shows  us  the  original  premises  of  the  bank  at  Bulawayo 
to  consist  of  a  tent,  with  one  clerk  sitting  by  its  open 
flap.  At  Elizabethville,  in  the  Belgian  Congo,  the 
original  branch  was  a  corrugated  iron  hut ;  but  in  a 
few  years  most  of  these  early  makeshifts  were  replaced 
by  substantial  buildings.  When  South  Africa  becomes 
wholly  Union,  as  it  will  do  before  very  long,  the  bank 
will  be  able  still  further  to  extend  the  scope  of  its  ener- 
gies. 


For  1914  the  gross  profits  of  the  Union  Discount  Co. 
of  London,  Ltd.,  showed  a  drop  of  ,£36,563  to 
£"381,968,  and  considering  the  tremendous  disarrange- 
ment in  business  during  the  last  five  months  of  the  year 
the  results  must  be  considered  cheering.  Current  ex- 
penses took  £^2,663  more,  but  the  allowance  for  rebate 
was  .£19,851  lower  at  ,£209,979,  leaving  a  nett  profit 
of  ;£I23>975,  or  £^9,375  fess.  Including  ^14,600 
more  at  ,£98,915  brought  in,  the  available  clear  gain 
was  only  £4,775  smaller  at  £222,890,  out  of  which  a 
dividend  of  13  per  cent,  is  again  paid,  although  it 
absorbs  rather  more  owing  to  the  increase  of  £"100,000 
to  £"850,000  in  the  paid-up  capital.  Nothing,  how- 
ever, is  set  aside  either  to  reserve  or  to  the  provident 
reserve,  against  £"30,000  and  £5,000  respectively,  but 
the  amount  carried  forward  is  prudently  increased  by 
£23,014  to  £"121,929.  Loans  and  deposits  have  been 
reduced  by  £"4,438,971  to  ,£16,223,359  and  bills  re- 
discounted  by  £"5,852,823  to  ^3,113,506,  making  an 
aggregate  of  ^19,336,865,  or  £"10,291,794  less. 
Among  the  assets  cash  is  £"32,314  up  at  ^918,652,  in- 
vestments, written  down  to  or  under  the  lowest  ascer- 
tainable prices  on  December  31  last,  an  excellent  step, 
a.re  £573, I77  higher  at  £"2,786,719,  loans,  &c,  have 
risen  by  £"26,242  to  £"980,741,  and  premises,  fittings 
and  furniture  by  ^10,290  to  £"149,995,  but  bills  dis- 
counted show  a  decrease  of  £"10,728,446  at£^i6,634,946. 
In  such  ways  do  we  measure  the  suicidal  blow  to  their 
commerce  struck  by  the  Germans. 


Apparently  the  National  Discount  Co.,  Ltd.,  suffered 
little  from  the  general  disturbance  caused  by  the  out- 
break of  war.  Gross  profits  were  only  .£9,273  down 
at  ;£299>°53.  leaving  available,  after  meeting  current 
expenses,  providing  £"8,329  more  at  £"186,603  for  re- 
bates, and  including  £21,685  brought  in,  £^08,202, 
or  ,£18,149  less-  Out  of  this  a  dividend  of  io£  per  cent., 
less  tax,  is  paid,  compared  with  10  per  cent.,  tax  free, 
in  1913,  but  nothing  against  £^20,000  is  transferred 
to  reserve,   and  by  this   retention  the  balance   carried 


forward  is  raised  by  £^4,408  to  £"26,093.  The  report 
says  that  provision  has  been  made  for  depreciation  by 
writing  down  the  whole  of  the  investments,  which 
figure  for  £"1,851,902,  to  considerably  below  the  prices 
of  the  last  Stock  Exchange  list  (July  27).  The  balance- 
sheet  shows  a  reduction  of  £2,746,941  to  .£13,010,539 
in  deposits  and  sundry  balances,  and  of  £3,371,071  to 
£2,285,467  in  bills  rediscounted.  Cash  is  £75.386 
down  at  £"427,865,  bills  discounted  have  fallen  off  by 
,£6,094,935  to  ,£13,690,459,  and  interest  due  on  in- 
vestments and  loans,  &c,  is  £31,561  lower  at  £"67,143, 
but  Joans  are  £"91,948  larger  at  £761,450. 


In  1914  the  Metropolitan  Trust  Co.,  Ltd.,  did  not  do 
badly.  As  the  board  says,  income  was  satisfactory,  but 
they  warn  the  shareholders  that  it  is  inevitable  that 
"  for  191 5  revenue  will  be  unfavourably  affected  by  the 
war."  What  the  extent  of  the  injury  may  be  will 
depend  upon  the  war's  duration.  Meantime,  in  spite  of 
the  fact  that  the  balance  of  £"5,619  brought  forward 
from  1913  was  ,£5,123  down,  the  aggregate  nett  re- 
venue, after  meeting  all  interest,  expenses  of  manage- 
ment, &c,  is,  at  £77,258,  £"3,428  up.  It  follows  that 
the  trust  earned  nett  £^8,551  more  last  year  than  in 
1913,  so  that  the  dividend  on  the  ordinary  stock  is  again 
13  per  cent.,  less  income-tax,  for  the  year.  The  balance 
left  to  carry  forward  is  £"7,062  better  at  £"12,681,  but 
a  year  ago  ,£12,797  was  withdrawn  from  profits  to 
liquidate  the  discount  and  expenses  connected  with  a 
debenture  issue.  Besides  the  ordinary  income  the  nett 
profit  arising  from  sales  of  securities  amounted  to 
£^15,540,  or  £"2,821  more,  which  was  applied  in  re- 
duction of  the  cost  of  investments,  but  no  valuation  of 
the  company's  investments  has  been  made  this  time  for 
reasons  well  understood.  The  total  of  these  invest- 
ments has  risen  .£93,133  during  the  year  to 
;£2, 126,443,  an<|  cash  is  down  £^41,550  to  £"5,477- 
Apparently  the  increased  investment  has  obliged  the 
board  to  borrow  £"40,000  from  its  bankers  against 
security.  Certainly  no  further  issue  of  debenture  stock 
is  feasible  at  the  present  time.  The  amount  outstand- 
ing remains  at  £"800,000,  but  its  cost  in  interest  rose 
£"2,617  'ast  year  to  £^29,700.  Hence  the  increase  of 
£"10,508  in  the  gross  income  of  ,£108,796  was  reduced 
to  the  nett  figure  above  mentioned. 


Holders  of  shares  in  companies  whose  business  it  is 
to  manufacture  boots  and  shoes  are  looking  forward 
to  the  handling  of  fine  profits  as  a  consequence  of  the 
war.  Probably  the  firm  of  Freeman,  Hardy  and 
Willis,  Ltd.,  whose  38th  annual  report,  covering  the 
year  1914,  has  just  appeared,  are  to  some  extent  out- 
side the  list  of  firms  to  whom  large  contracts  for 
boots  have  been  given  by  the  British  and  French 
Governments,  it  being  concerned  principally  in  retail 
shops  throughout  the  country.  Even  so,  the  profits 
show  an  advance  of  £7,009  at  ,£97,338  after  covering 
all  expenses,  debenture  interest,  depreciation,  shop* 
fittings,  leases  and  freehold  buildings.  Then  ,£6,537 
more  at  ^41,991  was  brought  forward,  so  that  the 
available  .£139,329  is  .£13,546  up.  It  is  thus  easy 
for  the  board  to  continue  the  dividend  at  12J  per 
cent,  for  the  year  and  to  give  again  the  bonus  of 
zl  per  cent.,  making  the  total  benefit  received  by  the 
ordinary  shareholders  15  per  cent.  Also  the  employees 
again  get  a  bonus  of  z\  per  cent,  on  the  ordinary 
capital,  or  another  £"5,625.  Income-tax  takes  £^2,860 
more  at  £"7,365,  and  £"5,000  is  this  time  set  aside  to 
income-tax  reserve  against  no  such  assignment  a  vear 
ago.  The  directors  and  staff  likewise  receive  ^7,600 
as  before,  and  the  reserve  for  freehold  and  leasehold 
premises  is  increased  to  £"io,cco,  or  £"i,ou  more  than 
a  year  ago,  while  the  contingencies  reserve  gets  its 
usual  £^5,000  and  local  and  other  charities  receive 
;£2,ooo  as  against  £"i,ooo.  The  managers'  super- 
annuation fund,  however,  receives  £"2,668  less  than  a 
year  ago  at  £5,000,  and  after  all  this  money  has  been 
distributed  the  balance  of  £48,652  left  to  carry  for- 
ward is  slightly  larger  than  the  one  brought  in.  The 
balance-sheet    shows    an    addition    of    £"8,621    to    the 
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assets    in    real    estate,   consisting   of    land,    buildings, 

fixtures,  &c,  at   Leicester,   other  leasehold   properties 

being  ^'3,062  higher,  but  alter  depreciation  allowances 

have  been  deducted  the  total  value  of  the  company's 

properties    is     only    £10,815     higher     at     £286,688. 

Stock-in-hand  is  down  £^38,877  to  ,£553.495,  but  cash 

is  £51,471  up  at  £117,755-     Trade  and  other  debtors 

owe  ,£8,841   more  at  .£33,698,  and  these  increases  in 

le  assets   have   been   freely   provided  for  out  of   the 

loneys  set   aside   from    profits.      The   company   owes 

rade  and  other  creditors  £5,501  less  at  .£137,170,  but 

lepositors  are  owed  £2,587  more  at  ;£i  1,592.      The 

total  of  the  reserves  of  all  descriptions,  including  the 

I  superannuation  fund  and  the  contingencies  fund,  is 
now  £"200,000.  The  position  is  accordingly  a  com- 
fortable one. 

Dealing   with   that   much-bandied-about   commodity, 
copper,  the  article   that  has  so  great  an   influence  on 
c  war  now  raging,  the  Times  of  Tuesday  last  had  an 
teresting  table  containing  a  list  of  the  chief  copper- 
xporting  countries  of  the  world.    The  total  world  sup- 
lies  amounted  in   1913  to   1,002,284  metric  tons,    or, 
tftcr  refinement,  to  986,375  metric  tons.   Of  the  former 
figure  the  United  States  provided  no  less  than  557,000 
tons,  or  about  55.6  per  cent,  of  the  whole  known  out- 
turn of  copper  the  world  over.     There  was  a  big  drop 
from  this  to  the    second    country  on    the    list,  Japan, 
which  supplied  73,000  tons,  while  Spain  and  Portugal 
together,  Mexico,  Australasia,  and  Russia  respectively 
followed  with  55,000  tons,  53,000  tons,  47,000  tons,  and 
43,000  tons.     What  the  output  of  Mexico  will  prove  to 
'  ave  been  in  1914  we  should  not  like  to  say,  but  it  will 
robably  be  as  near  to  nothing  as  it  can  get,  thanks  to 
Le  devilry  the  United  States  Government   has    helped 
let  loose  there.     Chile  produced  40,000  tons,  Canada 
5,000  tons,   and  Peru  26,000  tons,  but  the  output  of 
'  c   remaining  "copper  countries"    is    comparatively 
uite  small,  ranging  from   15,400  tons   in  the  case  of 
Africa  to  1,000  tons  from   Sweden.       Germany's  sup- 
plies are  chiefly  drawn  from  the  United  States,  which 
in  1913  sent  her  197,353  tons,  the  only  other  country 
from  which  she  got  more  than  2,000  tons  being  Aus- 
tralia, who  sent  over  13,342  tons.     In  connection  with 
the  recent  talk  about  American  exports  of  copper,  it  is 
significant,  as  the  Times  correspondent  says,   that  the 
ontrol  of  the  world's  copper  market  is  in  the  hands  of 
'  ree  large  firms  of  German  origin  in  the  United  States. 


* 


One  result  of  the  war  has  been  to  close  the  Austra- 
lian metal  buying  markets,  which  were  almost  entirely 
in  German  hands,  and  the  loss  of  this  traffic  has  caused 
such  a  serious  diminution  in  the  earnings  of  the  Emu 
Bay  Railway   Co.    that    the  present   receipts   do  little 
more  than  pay  running  expenses.     The  company  leases 
the  line  of  the  Emu  Bay  and  Mount  Bischoff  Railway 
^o.  for  a  rent  of  £"10,000  per  annum,  and  in  addition 
le  Colonial  company  has  to  find  .£8,600  for  interest 
>n  its  own  debentures.     As  the  directors  cannot  see 
cir  way  to  pay  either  of  these  charges  in  full  until 
le  mineral  traffic  revives,  they  have  asked  the  lessor 
ndertaking  and    the    debenture-holders  to  agree  to  a 
loratorium.     Under   this   arrangement   it  is   provided 
at  until  the  June  30  or  December  31   which  occurs 
ixt  after  the  expiration  of  two  years  from  the  signing 
■f  a  treaty  of  peace,  the  nett  profits  of  each  six  months 
"presented  by  cash  will  be  applied  as  far  as  possible 
payment  of  four-fifths  of   the  half  year's  rent  and 
terest,  any  rent  or  interest  not  so  paid  being  met  by 
muling  debentures   and  coupons   respectively.        Any 
lalance  of  cash  will  be  applied  towards  meeting  interest 
ii    .ind    redemption  of   these  debentures  and  coupons, 
which  will  cany  interest  at  5  per  cent.,  and  unless  re- 
deemed earlier  will  be  paid  off  after  the  expiration   of 
m    years  from  the  declaration  of  peace.     It  is  hoped 
hat   with  a   return  to  normal  conditions  the  Colonial 
company  will   not    require   to  avail  itself  to  the   full  of 
the  proposed  moratorium,  and  the  directors  of  the  Emu 
Bay  and  Mount  Bischoff  Co.  therefore  recommend  their 
shareholders  to  agree. 


There  was  a  general  tone  of  optimism  in  trade 
circles  in  Argentina  uhen  the  favourable  crop  prospects 
indicated  in  the  Government  report  were  made  public 
in  October,  and  in  spite  of  the  reports  of  bad  weather 
conditions  since  it  is  understood  the  crops  have  now 
been  secured  in  good  condition.  Sellers  should  obtain 
excellent  prices  in  the  present  state  of  markets,  and 
notwithstanding  the  increased  number  and  importance 
of  business  failures  in  the  past  months,  the  outlook  for 
an  awakening  in  the  heretofore  stagnant  Trans-Atlan- 
tic  cargo  service  and  the  prospects  of  a  good  crop 
marketable  at  a  profitable  figure  have  tended  to  restore 
confidence  in  the  country's  ability  to  work  out  of  the 
depressed  financial  conditions  that  have  prevailed  for 
the  past  two  years,  and  especially  since  the  outbreak 
of  the  European  war.  Owing  to' the  heavy  rains  that 
lasted  into  July,  a  considerable  acreage,  much  of  which 
was  already  planted,  was  lost  to  cultivation,  and  the 
district  that  suffered  most  was  the  Province  of  Buenos 
Ayres.  Estimates  placed  the  decrease  as  compared 
with  the  previous  year  at  741,000  acres  of  wheat, 
264,000  acres  of  oats,  and  136,000  acres  of  flax.  In 
addition  to  the  damage  caused  by  the  excessive  rain- 
fall, the  locusts,  which  appeared  last  year  in  great  num- 
bers in  many  parts,  were  a  serious  menace  to  crops. 
The  traffic  returns  of  most  of  the  leading  Argentine 
railway  companies  to  date  continue  to  show  heavy  de- 
creases, last  week's  figures  being  considered  very  dis- 
appointing. 

A  cheerful  circular  has  been  issued  by  the  Victoria 
Falls  and  Transvaal  Power  Co.,  in  which  it  is  stated 
that,  so  far,  the  abnormal  conditions  of  war  have,  not 
interfered  in  the  prosperity  of  the  undertaking  in  South 
Africa.  The  directors  also  assure  the  shareholders  that 
they  anticipate  no  loss  will  have  been  incurred  through 
depreciation  of  securities  deposited  with  the  company 
in  London  against  loans  made  in  the  course  of  the 
business  to  financial  houses  and  others.  Deliveries  of 
power  show  an  increase  over  those  of  June  last,  and 
this  increase  in  the  load  has  been  reflected  in  the  profits, 
which  show  a  steady  progress  since  the  beginning  of 
last  year.  The  erection  of  the  new  plant  at  Brakpan 
has  not  been  interrupted,  the  manufacture  of  such 
machinery  as  was  not  delivered  when  the  war  broke 
out  having  been  steadily  continued,  or  purchased 
locally,  and  the  first  extension  set  is  expected  to  be  in 
commission  within  a  month  from  now,  while  the  second 
set  will  be  available  for  service  two  months  later. 

Lord  Leigh  has  joined  the  board  of  the  Triumph  Cvcle  Co., 
Ltd.  (Coventry). 


WESTERN  AUSTRALIA 

THE  PROGRESSIVE  STATE. 

Remarkable  Agricultural  and  Industrial  Development. 

Most  Liberal  Land  Laws  and   Financial  Assistance  to  New 
Settlers. 

Splendid  Opportunities  for  the  Investment  of  Capital. 


STATE  SAW  MILLS  DEPARTMENT 

JARRAH  AND  KARRI  HARDWOODS. 

Quotations  furnished  for — 

Sleepers.  Paving  Timber,  Bridge  Beams  and  Piles.  Railway 
Waggon  Scantlings,  General  Building  Scantlings,  4c. 

All  Timbers  manufactured  and  supplied  from   the   Govern- 
ment Saw  Mills. 


For  full  particulars  apply  to  the 

AGENT-GENERAL  FOR  WESTERN  AUSTRALIA, 

15,  VICTORIA  STREET,  WESTMINSTER,  S.W. 
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Must    It  be  a  War  of  Extermination  P 

A  most  interesting  account  of  an  interview  with 
Bismarck  in  1867  was  published  in  Tuesday's  Daily 
Telegraph.  It  took  place  with  the  then  Berlin  corre- 
spondent of  the  newspaper,  Mr.  Beatty  Kingston,  at 
the  instance  of  Lord  Burnham,  but  has  not  hitherto 
been  published.  It  was,  in  fact,  a  verbatim  report  of 
a  private  conversation  lasting  four  hours  sent  to  Mr. 
Edward  Levy,  as  Lord  Burnham  then  was,  for  his  own 
information  and  guidance  as  editor  and  chief  owner  of 
the  newspaper.  Remembering  that  the  c.mversation 
took  place  three  years  before  Bismarck  tricked  the 
vacillating  third  Napoleon  into  a  declaration  of  war 
against  Prussia,  many  of  the  forecasts  made  are  almost 
grotesque  in  the  contrast  thev  present  to  what  has  since 
occurred.  "  Russia  will  never  join  France  against 
us — of  that  be  assured — it  is  impossible,"  was  one  of 
Count  Bismarck's  declarations.  He  thought  that  if 
France  and  Prussia  were  pitted  against  each  other 
alone,  Prussia  would  win;  "but  supposing  us  vic- 
torious and  in  occupation  of  Paris,  what  are  we  to  do 
with  our  victory?  "  he  said.  "  We  could  not  even 
decently  take  Alsace,  for  the  Alsatians  are  become 
Frenchmen  and  wish  to  remain  so.  Belgium  we  do 
not  want;  besides  England  guarantees  her  integrity." 
All  this  sounds  very  remote,  indeed,  amid  the  actual 
circumstances  of  the  present  war,  but  one  significant 
remark  applies  and  deserves  to  be  remembered  to-day — 
"  If  France  attacks  us  alone,"  he  says,  "she  is  lost, 
for  our  system  is  such  that  the  further  she  may  ad- 
vance— supposing  she  be  at  first  victorious — into  our 
country  the  more  armies  will  spring  up  against  her, 
like  Cadmus'  teeth.  You  will  say,  '  Old  men,  a  la 
fin  '■ — but  a  Prussian  is  not  so  senile  at  forty-five  as 
some  people  think,  and  every  German  is  with  us  now 
despite  creeds  and  bias."  If  all  Germans  were  at  one 
with  Prussia  in  1867,  the  year  after  her  armies  had 
driven  Austria  out  of  the  Germanic  confederation,  how 
much  more  are  they  one  to-day  when  that  lust  of  con- 
quest, of  world  domination,  which  seems  to  lay  hold 
of  races  one  after  the  other  in  the  course  of  the  world's 
history  has  bewitched  and  blinded   the  entire  empire? 

Mr.  Holland  Rose,  in  that  most  readable  and  instruc- 
tive little  book  of  his,  "  The  Origins  of  the  War,"  re- 
minds us  that  during  the  last  four  centuries  or  so  we 
have,  at  intervals  roughly  of  a  century,  had  Philip  II. 
of  Spain  fusing  the  Spanish  peoples  in  one  in  an  effort 
to  dominate  the  world,  Louis  XIV.  almost  ruining 
France  in  the  same  attempt,  and  Napoleon  I.  pursuing 
his  dream  of  world  conquest,  at  first  amid  French 
enthusiasm  and  a  unity  that  would  have  been  unattain- 
able but  for  the  magic  of  his  genius  and  name,  only  to 
bring  ruin  upon  himself  and  the  nation  he  dominated. 
Now  it  is  William  II.,  "  the  Kaiser,"  whom  it  is  im- 
possible to  avoid  comparing  and  contrasting  with  his 
most  recent  prototype,  the  first  Emperor  of  the  French. 
Look  at  his  New  Year's  address,  at  his  speeches  and 
bulletins.  Do  they  not  resemble,  almost  copv,  the 
utterances  of  the  first  Napoleon  in  their  bombast,  their 
glosses,  their  misrepresentations,  and  in  their, 
perhaps  unconscious,  falsehoods.  "  Much  has  been 
done  in  the  old  year,"  he  declared  in  his  New  Year's 
address  to  the  nation,  "  but  still  the  enemy  is  not  sub- 
dued ;  fresh  masses  are  continually  coming  up  against 
our  armies  and  those  of  our  ally,  but  their  numbers 
do  not  frighten  us."  He  looks,  as  usual,  with  all 
world-subduing  missioners-in-arms,  to  the  help  of  his 
God,  and  boasts  that  after  five  months  of  severe  fight- 
ing "  brilliant  battles  have  been  won  and  great  suc- 
cesses gained.  Almost  everywhere  the  German  armies 
are  in  hostile  territory."  Well,  he  should  read  now 
and  ponder  over  what  Bismarck  said  about  the  fate 
awaiting  the  French  should  they  be  fools  enough  to 
advance  into  hostile  territory  ;  but  neither  he  nor  his 
devil-ridden  nation  are  likely  to  learn  wisdom  from  any 
source  at  this  late  hour.  They  have  taken  the  plunge 
hellward  and  must  accept  the  consequences,  the  fate 
of  all  the  "  conquering  races  "  that  have  preceded 
them. 

Evidently  the  extent  to  which  the  German  race — un- 
fortunately for  it  educated  enough  to  be  generally  able 


to  read — is  permeated  from  peasant  to  prince,  from, 
beggar  to  banker,  with  a  conception  of  its  supreme 
capacity  and  civilising  mission  in  the  world,  has 
thoroughly  indoctrinated  and  prepared  its  cringing 
spirit  to  accept  as  gospel  truth  all  falsehoods  tending 
to  sustain  its  easily  heated-up  vanity,  and  to  unite  it 
in  the  resolve  to  follow  with  a  blind  abandon  those  who 
profess  to  lead  it  to  a  victory  of  matter  over  mind. 
Happily  for  the  Allies  the  Kaiser  possesses  nothing  of 
the  military  genius  of  Napoleon,  although  he  and  his 
immediate  surroundings  have  displayed  a  tenacity  of 
purpose,  an  intensity  of  spirit,  a  minute  carefulness  in 
preparation  for  war  lasting  over  many  years,  which, 
now  revealed,  surely  admonish  the  Allies  to  brace  them- 
selves for  a  longer  effort  than  we  and  many  more  at 
first  expected.  One  may  say  ever  since  William  II. 
ascended  the  Prussian  and  Imperial  thrones  the  whole 
scientific  attainments  and  mechanical  ingenuity  of  the 
German  people  have  been  devoted  to  preparations  for 
the  long-brooded-over  war  of  conquest  launched  on  the 
world  at  the  beginning  of  August  last  with  a  ferocity 
of  thoroughness  never  before  excelled.  Everything 
possible  was  thought  of  and  done  to  ensure  a  swift  and 
unassailable  success.  Down  to  their  minutiae  the  plans 
of  invasion  were  thought  out  and  their  execution 
arranged  for,  one  may  say,  to  the  last  gaiter  strap. 
All  that  the  Kaiser  and  his  brigands  left  out  of  count 
were  the  souls  of  peoples  they  meant  to  attack  and  over- 
throw. It  never  entered  their  heads  that  these  would 
be  willing  to  die  rather  than  become  slaves. 

Happily,  unprepared  in  large  measure  though  the 
Allies  were,  the  avalanche  stroke  so  long  planned  failed, 
and  because  it  failed  we  have  from  the  first  proclaimed 
the  ultimate  defeat  of  the  invading  marauder.  He  is  not 
yet  defeated  we  are  continually  being  reminded,  and 
in  a  sense,  a  very  important  sense,  he  is  not,  cannot 
soon  be,  because  there  are  perhaps  still  two  or  three 
millions  of  Germans  to  be  killed  and  maimed  or  ravaged 
by  disease  before  the  bestial  exaltation  that  has 
cankered  the  soul  of  the  race  is  destroyed.  But  from 
one  point  of  view  this  may  prove  to  be  all  the  better  in 
the  end  for  the  Allies,  because  the  more  the  German 
race  is  beaten  down  and  destroyed — we  regret  to  have 
to  say  it,  but  it  is  true — the  more  durable  will  be  the 
after  peace.  There  can  be  no  real  peace  if  Germany  is 
in  anv  degree  left  able  to  say,  "  It  was  a  drawn  game. 
We  would  have  been  victorious  had  this,  that,  or  the 
other  accident  not  interfered  to  bar  the  way  to  our 
triumph,  therefore  we  must  prepare  to  try  again."  The 
spirit  which  animates  the  German  peoples  to-day  must 
be  exorcised  for  ever  or  for  ever  fettered,  and  that,  it 
is  obvious,  cannot  now  be  done  until  their  manhood 
has  been  brought  much  nearer  complete  extinction  or 
impotence   than   it  is  to-day. 

The  labours  before  us  are  therefore  still  herculean, 
and  the  sacrifices  we  are  called  upon  to  make  almost 
appalling  in  their  enormity.  They  would  be  indeed 
appalling  were  it  not  that  we  fight  for  the  deliverance 
of  mankind  from  the  attempted  domination  of  a  race 
whose  soul  has  been  perverted  by  false  prophets,  the 
hirelings  of  a  brutal  dominant  caste,  and  whose  vision- 
ary spirit  has  been  stimulated  to  dream  dreams  of  mere 
brute  triumph  and  domination  over  fellow-men,  dreams 
absolutely  devoid  of  human  pity  or  moral  sensibility  of 
anv  description.  But  what  about  the  "financial  ex- 
haustion "  ;  will  not  that  end  the  power  to  fight  soon? 
An  able  observer,  native  of  a  neutral  State,  is  con 
tributing  a  series  of  letters  to  the  Morning  Pos 
giving  the  result  of  a  visit  of  his  to  Germany,  that  pro- 
mise light  on  this  point.  They  are  worth  reading,  and 
appear  to  us  to  be  written  with  an  earnest  desire  to 
state  the  facts,  or  things  seen,  without  prejudice 
or  gloss.  To  some  extent  the  current  impres- 
sions here  with  regard  to  German  exhaus- 
tion, lack  of  employment,  and  so  forth,  are 
declared  by  this  correspondent  to  be  mistaken.  He 
has  seen  no  indication  of  scarcity  of  food,  but  only  ot 
a  shortage  of  flour,  and  even  goes  so  far  as  to  declare 
that  Germany  is  still  almost,  if  not  quite,  "  as  fat  as 
ever."  One  letter  winds  up,  "  In  general,  it  seems 
preposterous   that   the    Germans   should    be   depending 
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upon  the  United  States  and  oilier  charitable  nations 
t  i  feed  the  Belgians,  whose  country  they  are  at  pre- 
governing.  Germany  could  feed  the  Belgians 
If,  he  declares,  and  adds  thai  "  all  these  admoni- 
tions to  economy  of  corn  and  Hour  are  largely  aimed 
hi  letting  the  United  States  know  thai  their  feeding 
of  the  Belgians  in  Belgium  is  exceedingly  welcome 
and  most  particularly  pleasing  to  Germany,  absolving 
her  as  ii  does  from  an  obligation  which  she  does  not 
wish  to  undertake."  Unfavourable  as  our  opinion  of 
the  German  character  and  conduct  is  now  compelled  to 
he,  we  never  imagined  anything  so  mean  and  despic- 
able about  them  as  this.  Hut  is  it  really  true  that 
Germany  could  feed  Belgium?  We  continue  to  doubt 
it,  and  believe  that  in  the  matter  of  food,  as  in 
the  matter  of  those  three  millions  more  of  fight- 
ing men  getting  ready  to  be  thrown  in  the 
spring  againsl  the  guns  of  the  Allies,  and  the 
brag  about  the  deeds  the  cooped-up  navy  is  about 
to  perform  soon,  we  are  being  made  the  victims  of 
["eutonic  bluff.     Certainly  in  matters  financial  the  posi- 

11  in  Germanj  must  be  growing  excruciatingly  bad. 
Not  only  has  paper  money  taken  the  place  of  gold,  but 
the  diligently  heaped-together  accumulations  of  gold 
would  soon  have  to  be  smuggled  out  of  the  country 
if  Germany  were  able  to  buy  the  commodities  required 
to  provide  instruments  of  death  for  her  armies  and 
I  for  her  population. 

In  a  recent  issue  the  leading  organ  of  the  Socialists, 
the  Vorwaerts,  has  given,  a  number  of  figures  the 
sum  of  which  is  that  in  the  first  live  months  the  dil 
and  indirect  cost  of  the  war  has  been  between 
£3, 500, 000, 000  and  £4,000,000,000  sterling,  "  a  sum 
equivalent  to  the  entire  capital  of  all  the  railways  of 
belligerent  Europe."  This  total,  however,  includes 
the  damages  indicted  in  Belgium,  estimated  at 
£265,000,000,  but  not  the  damages  done  in  France, 
.1111!  only  a  small  portion  of  those  inflicted  upon  Poland 
and  East  Prussia.  Moreover,  the  estimate  of  the 
actual  war  expenditure  seems  to  be  under  the  mark. 
Certainly  by  putting  the  British  outlay  at  only 
£1,000,000  a  day  it  is  understated,  and  the  conclusion 
reached  that  in  five  months  the  belligerents  have  laid 
oui  on  the  fighting  alone  £1,500,000,000  is  not  im- 
probably below  the  real  figure.  Whatever  it  is,  it 
ns  exhaustion,  more  or  less  rapid,  not  only  for 
'Germany,  but  for  all  the  combatants,  and  what  the 
Allies  have  to  be  above  all  solicitous  about  now  is 
the  husbanding  of  their  resources  in  a  way  that  will 
ensure  their  outlasting  the  foe.  The  best  way  to 
"  husband  "  is  to  strike  last  and  hard  and  without 
pause  or  intermission  until  the  foe  is  destroyed. 
Germany  must  already  be  in  a  far  worse  position  than 
my    of  the   three   Great    Powers    against   whom   she   is 

klessly  hurling  her  manhood,  her  boys  and  elderly 
nun,  because  she  has  no  means  of  earning  moncv  with 
which  to  continue  the  light.  It  may  be  true,  as  the 
anonymous  correspondent  of  the  Morning  Post  savs, 
1  hut  unemployment  in  Berlin  is,  if  anything,  less  in 
evidence  now  than  it  was  before  the  war,  but  that 
does  not  mean  increasing  wealth  through  the  produc- 
tion of  exchangeable  commodities.  The  only  inference 
to  be  drawn  from  such  a  fact — assuming  it  to  be  a 
fact  for  all  Germany,  which  it  can  hardly  be — -is  that 
the  labour  of  the  country  which  would  otherwise  have 
been  idle  has  been  absorbed  in  the  manufacture  of 
munitions  of  war,  of  food  and  clothing  for  the  troops, 
of  transport  waggons  and  other  material  necessarv  to 
maintain  the  hosts  in  the  field.  That  is  to  say,  em- 
ployment in  Germany  means  the  exhaustion  of  re- 
sources, such  exhaustion  as  will  impel  the  Teutonic 
race  downwards  among  the  comity  of  nations,  perhaps 
for  a  century,   perhaps  for  ever. 

Its  hopes  .ire  high   now,   and  are   skilfully   Kept   up  by 

every  conceivable  device   resorted  to  by   its   meneurs 

in  perfect  emancipi;  t  ion  from  every  consideration  ex- 
cept that  of  maintaining  the  fighting  temper  at  a  pitch 
that  keeps  the  stupid  multitude  always  ready  to  press 
forward  to  death  at  the  command  of  its  imperious 
masters.  A  recent  issue  of  the  Gazette  of  Commerce 
in,l  Industry  qu  -ted   the  director  of  the  German   En- 


gineers' Association  as  having  said  that  German  in- 
dustry has  adapted  itself  "  with  lightning  rapidity  "  to 
the  war  conditions.  He  emphasised  the  necessity  of 
"  applying  as  far  as  possible  all  the  wealth  accumu- 
lated within  thi'  country  to  productive  force." 
but  what  "  productive  force  "?  Is  there  any  such  not 
now  devoted  to  the  manufacture  of  instruments  of 
destruction  ?  He  does  not  say,  but  goes  on  to 
prophecy  that  "  in  this  war  good  seed  will  be  sown, 
and  the  reaper  of  the  rich  harvest  of  this  sowing  will 
be  Germany.  On  the  successful  conclusion  of  tbe 
a  brilliant  period  of  development  awaits  Germany's 
coal  and  textile  industry,  and  also  overseas  trade  end 
shipping."  Tins  "  colossal  progress  will  be  attained 
solely  against  England ;  Germany  against  England, 
that  Is  the  essence  of  the  war;  Germany  over  England, 
that  is  its  goal,  that  goal  for  which  the  Orman 
nation  is  prepared  to  fight  to  very  last  breath."  So 
be  it.  It  is  well  to  know  our  fate  and  what  the  enemy 
designs  to  do  with  us,  because  thus  shall  we  be  nerved 
to  destrov  that  enemy  for  ever,  not  merely  in  ou; 
interests,  but  in  those  of  the  whole  civilised  world. 
In  sadnfcss,  in  all  possible  humanity  towards  the 
suffering,  but  with  a  resolution  to  finish  the  diabolical 
business  for  good  and  all,  we  must  press  on.  But  let 
us  do  it  in  joyful  hope,  for  the  victory  is  ours.  The 
very  bragging  of  the  Germans,  their  lying,  their 
intrigues  in  the  United  States,  in  Turkey,  in  the 
Balkans,  everywhere  assure  us  that  it  is  ours. 


London    City  and    Midland    Bank,  Ltd. 

Sir  Edward  Holden  has  done  it.  There  has  been 
considerable  discussion  in  banking  circles  as  to  whether 
Ik  would  have  the  courage,  but  those  who  said  the 
threat  would  not  be  carried  out  mistook  their  man.  In 
the  balance-sheet  dated  December  31  appears  the  item, 
"  Cash  in  hand  (including  gold  coin  £8,000,000)  and 
cash  at  Bank  of  England,  £33, 196,459,"  a  figure 
£15,955,180  higher  than  that  of  a  year  ago.  Thus  Sir 
Edward  has  kept  his  word,  and  the  fact  that  he  could 
show  £8,000,000  in  sovereigns  in  the  bank's  own  pos- 
session is  something  to  be  proud  of.  As  yet  no  other 
bank  has  followed  his  example.  But  will  he  be  able 
to  keep  all  this  gold  always,  or  to  increase  his  store? 
He  certainly  cannot  always  maintain  such  a  cash  and 
bank  credit  reserve  as  £33,000,000  odd.  To  be  sure 
the  figure  was  no  doubt  much  increased  at  the  end  of 
the  vcar  by  the  war-unsettled  state  of  money  markets 
and  the  consequent  necessity  to  keep  exceptionally 
strong.  Also,  it  has  been  enlarged  through  the  ab- 
sorption of  the  Metropolitan  Bank  of  England  and 
Wales,  which  took  place  last  year.  Even  so,  and  ad- 
mitting the  fact  that  the  aggregate  of  the  balance-sheet 
is  now  by  many  millions  the  largest  of  any  joint-stock 
or  other  bank  in  the  world  at  £,"142,540,144 — 
£33,955,93 1  more  than  a  year  ago — it  is  improbable 
thai  so  large  a  proportion  as  23  per  cent,  of  this  total 
can  be  habitually  kept  in  actual  reserve. 

Leaving  the  balance-sheet  for  a  moment,  let  us  turn 
to  the  profit  and  loss  exhibit,  which  gives  nett  profits 
only.  These,  at  ,£1,106,800,  lor  the  year,  show  a  re- 
duction of  £128,375,  in  spite  of  the  above-mentioned 
absorption.  The  balance,  however,  of  £  147.073 
brought  forward  was  £15,000  better,  so  that  the  dis- 
tributable £1,254,802  is  only  £  1 13,375  down.  Ac- 
cordingly the  dividend  of  18  per  cent,  is  nominally 
maintained;  that  is  to  say,  a  distribution  at  that  rate. 
lax  free,  was  made  for  the  first  half  of  the  year,  but 
for  the  second  half  the  same  rale  is  paid,  less  income- 
tax,  and  for  the  whole  year,  thanks  to  the  increase  of 
1,143  in  the  paid-up  capital,  now  £4,870,702,  it 
lakes  £35. 384  more  to  pav  that  dividend  for  the  whole 
year  notwithstanding  the  fact  that  the  shareholders 
themselves  have  to  pay  income-tax  on  the  distribution 
for  the  second  half  of  the  year.  For  1913  the  profits 
enabled  the  board  to  place  £50,000  to  bank  premises 
redemption  fund,  to  use  .'.'320,000  to  write  down  the 
value  of  investments,  and  I  .  30,000  as  bonus  to 

the  -tall.  Ibis  time  none  of  these  entries  reappear,  and 
the    officers'   pension    fund    alone    gets   its   £20.000  as 
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usual.  The  balance  left  to  carry  forward,  however,  is 
in  this  way  improved  by  £273,292  to  £421,285,  and 
unquestionably  that  is  prudent,  for  the  investments  of 
the  bank,  aggregating  £13,078,221,  or  £5,253,329 
more  than  a  year  ago,  have  been  valued  for  the  balance- 
sheet  "at  or  under  "  prices  current  at  July  27  last. 
Investments  made  since  that  date  are  valued  at  or 
under  cost. 

Obviously,  therefore,  the  position  here  is  to  an  un- 
measurable  extent  unreal,  though  not  necessarily  un- 
sound. Advances  on  current  account,  &c,  are 
£11,115,052  higher  at  £62,424,615,  and  acceptances 
have  expanded  £1,048,303  to  £7,210,915,  while  the  in- 
crease in  the  book  value  of  bank  premises,  &c,  is 
£370,444,  making  it  £2,678,901.  The  liability  on 
deposits,  &c,  is  enlarged  by  £31,899,156  to 
£125,732,736,  an  increase  about  £20,000,000  in  ex- 
cess of  the  liability  of  this  kind  taken  over  from  the 
Metropolitan  Bank,  whose  current  and  deposit  accounts 
came  to  only  £11,761,266  at  the  end  of  1913.  It  may 
be  asked  why  Colonial  and  Foreign  Government  stocks 
and  bonds  invested  in  show  an  increase  of  £2,133,757, 
making  the  aggregate  £2,798,470.  We  do  not  know, 
but  presume  that  this  increase  may  represent  advances 
to  the  French  Government  in  one  form  or  another,  just 
as  the  increase  of  £2,181,666  in  the  bank's  holdings  of 
Consols,  War  Loan,  and  other  British  Government 
securities,  making  it  £5,428,380,  means  more  money 
lent  to  the  Home  Government.  In  both  cases  the 
security  is  the  best  to  be  had,  although  there  will  be 
many  downSj  and  some  ups  we  hope,  this  year. 


Personal  Economy  and  National 
Expenditure. 

Every  time  that  one  of  our  soldiers  in  France  fires 
his  rifle  at  the  enemy  the  capital  expenditure  of  this 
country  is  inoreased,  so  someone  has  calculated,  by 
eighteenpence,  and  every  time  that  "  gentlemen  in 
England"  travel  by  the  Twopenny  Tube  instead  of 
riding  in  a  taxicab  the  savings  of  the  country  are 
increased  by  that  figure,  and  the  cartridge  of  the  man 
who  is  fighting  for  them  just  across  the  Channel  may 
be  regarded  as  paid  for.  Whenever  one  of  our  great 
sea  guns  hurls  a  shell  into  the  German  lines  upon  the 
coast  of  Belgium  it  will  take  a  motor-car  unpurchased, 
or  sables  refrained  from,  to  redress  the  balance.  Per- 
sonal ecenomy,  strictly  pursued  by  millions  of  people, 
means  national  economy,  and,  if  we  practise  national 
economy,  we  shall  without  a  shadow  of  doubt  be  able 
to  sustain  even  the  colossal  expense  of  modern  war- 
fare until  our  German  friends  have  had  more  than 
enough   of  it. 

It  is  easy  to  find  excuses  for  not  applying  such  a 
principle  to  one's  own  case.  The  little  that  one  in- 
dividual can  save  seems  to  be  so  useless,  and  even 
if  it  be  saved  and  invested,  or  tucked  away  in  a 
bank,  it  is  so  very  difficult  to  see  how  that  can  help 
any  one  else.  Then,  again,  it  sounds  so  plausible  to 
argue  that  if  you  give  up  taxicabs,  decide  not  to 
purchase  your  motor-car  this  year,  or  present  your 
wife  with  rabbit-skins  instead  of  sables,  this  is  in- 
flicting hardships  upon  the  cabmen,  the  operatives  of 
Coventry,  and  the  fur  traders.  Arguments  as  sound 
as  those  were  confused  in  the  brains  of  the  frame- 
breakers,  and  a  country  run  upon  such  economic  lines 
as  those  would  newer  adopt  any  labour-saving 
appliance  nor  refrain  from  any  expenditure,  however 
extravagant,  if  upon  its  continuance  someone,  some- 
where, was  dependent  for  a  livelihood.  The  man  who 
puts  forward  such  a  pretext  as  that  for  the  purchase 
of  the  pleasure  car  which  he  covets,  might  just  as 
well  insist  on  lunching  every  day  upon  the  most  ex- 
pensive delicacies  in  the  most  recherche  restaurant  in 
London,  lest  the  proprietor  should  have  to  reduce  the 
number  of  his  chefs.  Personal  economy  is  the  onlv 
thing  to  save  us  from  national  bankruptcy.  To  say 
that  the  war  is  costing  us  a  million  and  a-half  a  day 
is  only  to  express  a  fraction  of  the  truth.  At  present 
the    actual    naval    and    military    expenditure    mav    be 


covered  by  that  figure,  but  the  rate  is  probably  in- 
creasing rapidly  as  our  striking  force  increases.  But 
in  addition  to  that  there  is  the  material  wear  and 
tear,  the  great  ships,  both  of  war  and  of  commerce, 
which  are  necessarily  destroyed  in  the  rubs  of  the 
campaign.  Then,  worse  than  all,  there  is  the  loss  of 
trained  men  ;  for,  regarding  the  matter  on  a  cold- 
blooded economic  basis,  the  capital  value  of  the  highly- 
trained  naval  officer,  of  the  expert  seaman  in  the  prime 
of  life,  is  very  great.  And  the  soldiers  who  fall  in 
the  trenches  all  represent  capital  value  of  the  highest 
kind.  Take,  moreover,  some  2,000,000  men  out  of 
the  productive  classes,  remove  them  from  the  work- 
shops and  the  offices,  and  employ  them  on  non-pro- 
ductive— nay,  upon  destructive — labour,  and  do  you 
imagine  that  the  loss  is  measured  by  the  money  spent 
upon  their  maintenance  and  military  training?  Those 
2,000,000  men  were  receiving  for  their  productive  work 
anything  from  150  to  200  millions  a  year  in  salaries 
and  wages.  That  was  the  sum  which  their  employers 
gladly  paid  to  them,  so  that  the  real  intrinsic  value  of 
their  work  should  be  something  far  in  excess  of  even. 
that  great  figure. 

However  rich  the  country  may  be,  and  it  is  well  to 
remember  that  its  wealth  can  be  no  greater  than  the 
sum  of  the  riches  of  us  individually — it  can  never  get 
back  to  the  position  in  which  it  stood  before  the  war 
until  every  million  has  been  replaced.  For  a  nation, 
which  is,  after  all,  but  a  mass  of  individuals,  this 
means  extra  work,  retrenchment  in  expenses,  and  the 
utmost  possible  use  of  time — time,  that  commodity  of 
which  perhaps  the  loss  is  the  most  serious  loss  of  all. 
that  war  entails. 

We  have,  fortunately,  in  this  country  great  facili- 
ties for  saving.  The  poor  man  can  have  a  branch 
office  of  the  Government  Savings  Bank  actually  fixed 
up  in  his  own  parlour,  in  the  shape  of  a  Post  Office 
money-box.  Our  War  Loan  offers  the  same  accommo- 
dation to  the  middle  class.  And  for  the  richer  ones 
among  us  there  are  British  Trustee  securities  for  the 
less  timid  to  purchase,  securities  of  the  British,  the 
Indian,  and  the  Colonial  Governments,  which  are 
standing,  after  all,  as  firm  as  rocks  in  the  storm,  and,, 
although  depreciated  with  capital  all  the  world  over, 
are,  when  compared  with  the  prices  and  yields  and 
stability  of  similar  securities  elsewhere,  seen  to  pre- 
sent a  most  admirable  appearance.  Many  are  turning 
to  life  assurance  at  the  present  time,  feeling  instinc- 
tively that  here  is  to  be  found  a  means  by  which  sums 
large  or  small  may  be  put  aside  out  of  income,  in  order 
to  reconstruct  capital.  Bonuses  of  the  immediate 
future  may,  indeed  must  be,  affected  by  the  deprecia- 
tion of  securities  ;  but,  taking  a  long  view,  life  assur- 
ance, at  any  rate,  is  sure  to  benefit  by  the  higher  rates- 
of  interest  which  capital  is  going  to  command  for 
many  years  to  come.  And,  moreover,  life  assurance 
provides  a  legitimate  escape  from  some  of  the  heavier 
income-tax.  It  will  be  of  the  utmost  benefit  to  this 
country  at  the  present  juncture  if  the  people's  atten- 
tion is  drawn  to  such  methods  of  saving  as  life  assur- 
ance affords,  for  here  we  have  the  very  converse  of  the 
destruction  of  war,  with  its  centrifugal  dispersal  of 
capital  as  income,  in  the  centripetal  concretion  of  in- 
come into  capital. 

"  X." 


A  branch  of  the  Commonwealth  Bank  of  Australia  ha?  been 
opened  at  Tamworth,   New  South  Wales. 

Sir  James  Bell  has  been  appointed  chairman  of  the  Glasgow 
and  South-Western  Railway  Co.,  in  succession  to  Mr.  Patrick 
T.  Caird,  resigned.  Sir  Matthew  Arthur  has  been  appointed 
vice-chairman.     Mr.  Charles  Ker,  C.A.,  has  joined  the  board. 

Tottenham  District  Light,- Heat  and  Power  Co. — Tenders  for 
the  ,£40,000  "  B  "  consolidated  stock,  now  on  offer  at  the 
minimum  price  of  £112  per  cent.,  must  reach  the  company's 
offices,  639,  High  Road,  Tottenham,  before  5  p.m.  on  Tuesdav 
next,  the  19th  inst.  Allotments  secured  at  the  minimum  price 
would  yield  £5  7s.  2d.  percent. 

The  Yokohama  Specie  Bank,  Ltd.,  has  received  a  cable  to 
the  effect  that  an  announcement  has  been  made  in  Japan  that 
10,000,000  yen  of  the  Imperial  Japanese  Government  5  per  cent, 
special  loan  bonds  will  be  drawn  on  January  20  next  for  pay- 
ment on  February  8,  1915.  The  numbers  of  the  bonds  drawn 
may  be  expected  in  London  abouTthe  end  of  February. 
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American  Business  Notes. 

Those   amongst  us  animated    more    or    less  by  the 
Prussian    spirit  are  displeased  at  the  courtesy  of   Sir 
Edward    Grey's    preliminary    answer    to    the    United 
States'  complaints  about  our  treatment  of  vessels  sus- 
pected  of  carrying  contraband.        They  are  mistaken. 
11   would  have  been  not  only  bad  form  but  bad  poll  ) 
to  adopt  a  truculent  attitude  towards  the  North  Ameri- 
can Republic.     What  Sir  Edward  has  done  has  been 
courteously    but  firmly    to  maintain    our   right  as  bel- 
ligerents in  control  of   the  ocean  to    take    any  means 
available  in  order  to  cripple  the  foe  with  a  view  to  the 
humane  shortening  of  the  conflict,  at  the  same  time  in- 
timating that  every  solicitude  will  be  shown  to  render 
the  inconvenience  and  loss  to  the  owners  of  vessels  and 
Cargoes  detained  and,  it  may  be,  disposed  of  as  small 
as  possible.     The  best  newspapers  in  the  States  fully 
accept  this  attitude,   and  recognise  that  we  are  acting 
within  our  rights,   but   there  is  an  enormous   mass  of 
papers  within  the   Republic   hostile  to    us    and   under 
German     influences,    partly     no    doubt    because    their 
owners  are  to  a  preponderating  extent  German  Jews. 
These  newspapers  never  lose  a  chance  of  undermining 
the  sentiments  of  friendship  towards  the  United  King- 
dom in  the  minds  of  the  inchoate  American  masses,  and 
continually  strive  by  what  they  print  to  do  us  injury. 
How  great  their  influence  may  be  in  shaping  the  policy 
of  the  Washington  Cabinet  we  cannot  guess,  knowing 
nothing  of  the  tendency  of  opinion    among    the    elec- 
torate, but  unquestionably  that  Cabinet  has  never  be- 
trayed anything  more  than  verbal  friendliness  towards 
us.      Its  acts  are  more  often  hostile  than   not.       This 
complaint  about  contraband,    for    instance,  would    not 
have   been  made  at  the  present  juncture   amid  a  con- 
flict that  is  straining  the  resources  of  the  Allies  in  men 
and  means  to  an  unparalleled  extent     if  Mr.  Wilson's 
Cabinet  had  really  been  friendly.      The  damage  done  is 
admittedly    small  and   relates   principally   to  efforts   at 
preventing  copper  from  reaching  Germany.     That  we 
had  good  reason  to  make  the  attempt  to  stop  supplies 
destined  for  the  enemy  is  proved    by    the  statistics  of 
copper  exports   from    the    North    American    Republic 
quoted  in  Sir  Edward  Grey's  dispatch,  and  given  more 
than  once  in  our  own  columns.     And  Mr.   Wilson  and 
his  Secretary  of  State,   Mr.    Bryan,  may  rely  upon  it 
that  no  matter  what  they  say  or  threaten,  we  are  not 
going  to  surrender  our  power  to  overhaul  all   vessels 
suspected  of  carrying  copper  and  to  seize  that  copper 
when  found. 

Another  proof  of  unfriendliness  is  found  in  this 
transfer  of  the  steamboat  Dacia  from  the  ownership  of 
the  Hamburg-Anierika  Co.  to  that  of  a  United  States 
citizen  of  German  origin.  She  has  been  loaded  with 
cotton  and  is  chartered  to  Bremen.  Apart  altogether 
from  the  insolent  contempt  for  any  interests  except 
their  Qwn  shown  by  the  Washington  Administration  in 
permitting  this  transfer,  it  is  a  cunningly  devised  un- 
friendly step,  because  designed  to  test  how  far  the 
Washington  Government  may  go  in  blocking  our  way 
to  victory.  Mr.  Wilson  is  strenuously  endeavouring, 
as  we  pointed  out  last  week,  to  force  a  Bill  through 
Congress  that  will  enable  him  to  buy  for  his  Govern- 
ment and  put  upon  the  American  register  as  many  Ger- 
man merchant  vessels  as  he  cares  to  own.  That  ap- 
pears to  signify  not  only  a  resolution  to  place  Govern- 
ment-owned ships  on  the  ocean  in  competition  with 
privately-owned  British  ships,  no  matter  at  what  cost 
Of  loss,  but  also  a  determination  to  place  a  more  or  less 
formidable  amount  of  capital  at  the  disposal  of  our 
enemies.  The  mere  transfer  of  the  ships  at  an  ordi- 
nary time  in  the  manner  designed  would  concern  us 
little,  because  under  their  existing  navigation  and  Cus- 
toms laws  the  Americans  could  not  run  them  against 
us  at  a  profit ;  but  the  deliberately  formed  design  to  pro- 
vide Germany  with  money  at  the  same  time  that 
arrangements  are  in  contemplation  to  do  us  all  the  com- 
mercial injury  possible,  reveals  the  true  spirit  behind 
the  sugared  words  of  friendship  to  which  we  are  treated 
on  every  possible  occasion  by  Mr.  Woodrow  Wilson  and 
his  Ministers.  But  the  truth  is  that  neither  he  nor  his 
Secretary  of  State,  nor  any  politician  of  them  all  can 


be  regarded  as  a  free  agent.  The  Government  of 
\\  ashtngton  is  in  its  essentials  nowadays  little  better 
than  the  embodiment  of  a  veiled  anarchy.  And  all 
real  power  is  in  the  grasp  of  the  dollar  lords,  manv  of 
whom  are  by  nature,  origin  and  their  own  misd. 
the  enemies  of  all  those  who  seek  to  live  honestly,  and 
most  of  all  ours.  Is  the  population  of  the  Republic  to 
be  next  on  the  rota  of  Hell  to  go  conquest  mad? 

The  business  of  the  United  Fruit  Co.  was  severely 
hit  towards  the  close  of  its  year  ended  September  30 
last,  the  war  having  interfered  with  the  distribution  of 
bananas  in  Continental  markets.  As  a  result  the 
income  from  that  source  and  from  miscellaneous 
tropical  fruits,  as  well  as  the  profits  from  transporta- 
tion and  merchandise  business,  fell  off  by  $3,503,538 
to  $2,192,527.  The  sugar  crops  in  Cuba,  however, 
provided  a  record  year,  and  earnings  from  that  branch 
rose  by  $864,056  to  $1,316,467.  Including  miscel- 
laneous income,  and  after  meeting  interest  charges, 
which  were  $595,091  higher  at  $1,477,336,  the  nett 
revenue  was  $3,050,720  down  at  $2,264,91 1— this  was 
after  charging  $452,000  more  at  $2,470,762  for  depre- 
ciation of  tropical  properties  and  steamships.  Out  of 
this  the  regular  quarterly  2  per  cent,  dividends  have 
been  paid,  leaving  a  deficit  of  $662,633,  which,  being 
deducted  from  the  $16,284,211  brought  in,  left  the 
book  surplus  at  $15,621,578  or  $3,412,362  less.  De- 
preciation allowance  and  discount  in  full  on 
$10,000,000  four-year  5  per  cent,  notes  issued  and  sold 
within  the  year  required  $1,452,441  less,  but  the 
balance,  after  paying  an  extra  cash  dividend  of  2  per 
cent.,  was  $2,791,807  smaller  at  $13,592,405.  The 
purpose  of  the  above  note  issue  was  to  provide  for 
additions  to  railways,  equipment,  &c,  in  the  tropics, 
additional  working  capital,  and  temporarily  for  the 
maturity  of  first  mortgage  notes  of  the  Xipe  Bay  Co., 
for  which  purpose  the  company  lent  $3,060,500.  As 
security  for  the  loan  a  demand'  note  of  the  Nipe  Bay 
Co.  covered  by  a  first  mortgage  on  that  company's 
property  was  given.  Recent  Government  legislation 
has  enabled  the  company  to  place  24  of  its  ships  under 
American  registry. 

According  to  the  New  York  correspondent  of  the 
Chronicle,  the  Department  of  Commerce  has  just  issued 
figures  which  appear  to  bear  out  Sir  Edward  Grey's 
views  as  to  the  alleged  holding-up  and  injuring  of 
American  trade.  The  figures  show  that  in  November, 
1914,  exports  from  America  to  Norway,  Sweden,  Den- 
mark, Holland,  and  Italy  amounted  to  £9,679,282  in 
comparison  with  ,£3,720,606  for  the  corresponding 
month  of  1913.  For  the  first  four  months  of  the  war 
the  story  is  the  same,  as  exports  total  £21,540,000,  or 
£5,803,000  more  than  for  the  same  period  of  the  pre- 
vious year. 


Answers   to  Correspondents. 

L.  \V.  J. — (1)  The  stock  has  not  fallen  much  since  July;  you 
might  wait  a  little.     U)  Offer  70s.,  and  see  what  comes  of  it. 

B.  W.  J. — Probably  some  recovery  will  take  place,  as  the 
exchange  is  now  better.  You  might  average  a  little  presently, 
but  there  is  no  hurry. 

"  East  Coast." — No,  we  fear  not  in  present  circumstances, 
and  think  you   should  let  the  bonds  alone  for  the  present. 

'  Number  Six.'' — You  cannot  hope  to  borrow  as  cheaply  as 
the  Government,  but  you  might  get  more  suitable  terms  from 
a  good  insurance  company — say,  the   Prudential. 


It  was  stated  in  November  last  that  although  the  money 
was  available  in  IVrnambuco  to  meet  the  interest  due  on  the 
1st  of  that  month  on  the  City  of  Pemambuco  5  pec  cent. 
guaranteed  loan,  it  was  impossible  in  the  then  state  of  Ae 
exchange  to  remit  it  to  London.  Happily,  the  difficulties  have 
been  overcome,  and  Messrs.  Dunn,  Fischer  and  Co.  announce 
that,  having  received  the  .necessary  funds,  they  axe  now 
prepared  to  pay  the  coupon. 

Owing  to  the  accentuation  by  the  war  of  the  financial  and 
commercial  crisis  in  Brazil,  which  has  been  particularly  acute 
and  prolonged  in  the  Amazon  Valley  on  account  of  the  severe 
fall  in  the  price  of  rubber,  the  coupon  on  the  Port  of  Para 
5  per  cent,  first  mortgage  50-year  bonds,  due  on  January  1. 
cannot  be  paid.  The  bondholders'  trustees  are  considering  the 
best  steps  to  be  taken  to  protect  the  bondholders'  interests  ir 
•  cumstances,  and  have  sent  a  representative  to  Brazil 
with  this  object. 
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WILLIAMS  DEACONS  BANK 


ESTABLISHED       1836. 


LIMITED. 


CAPITAL— Authorised  and  Issued £7,812,500 

Paid -Up  1 ,250.000 

Reserve    Fund 650,000 


CHARLES  SUMNER  HOARE,   Chairman. 
WM.  BARROTT  MONTFORT  BIRD, 
WILLIAM  FRANCIS  COURTHOPE, 
GEORGE    REYNOLDS   DAV1KK, 
JOHN   FRANCIS  WILLIAM  DEACON, 


DIRECTORS. 

Captaih  GERARD  POWYS  DEWHURST,  Di-pity  Cbubmih. 
Majoii  E.  A.  J.  JOHNSON-FERGUSON, 
JOHN  WANKLYN  McCON 
WILLIAM   ALDAM    MILKER, 


HENRY  GARWOOD  ska:., an. 

Sn    l:<  BERT  WILLIAMS,  Bart.,  M.P., 
BENJAMIN    GEORGE    WOOD, 
GEORGE   HERVBT  WOOD. 


JOHK  CRAIG.  Assistant  General  Manager     ■-     REGINALD  THOMAS  HINDLEY. 

BIRCHIN  LANE,  E.C.  Manchester  Office:   MOSLFA*  STREET 


General   Manager 
London  Office:  20, 

Manager,  J.  J.  MEAGHER.  Manager,  J.  MOODIE.         Be  rotary,  E.   A.  WILLIAMS. 

And    117    Branches   and    Sub-Branches    in    London,  Lancashire,   Cheshire,   Yorkshire  and    Derbyshire. 


ilance     Sheet,     December     31st,     1914. 


LIABILITIES. 

£         8 
Capital:  356,250  £50  Shares 

Of  which  paid  up  £8  per  Share 

Reserve  Fund 

Unpaid  Dividends       1,828  16 

Dividend,  December,  1914 87,500    0 

Amount  due  on  Current  Deposit,  and  other 
Accounts         . .        . .         

Acceptances  and  Credits  Opened  on  behalf  of 
Customers 

I-'oreign  Bills  Negotiated 

Rebate  Account  

Balance  of  Profit  and  Loss  carried  forward     . . 


7,-l?.500    0 


1,250,000    0 

650,000    0 


89,328  16    3 

18,349,551  15    5 

378  £41  14  11 
28,%C  13  1 
32,029  2  4 
74,659  11    5 


£20,85.^,071  13    5 


A8S1 

£  B 

Cash  on  Hand  and  at  the  Bank  of  England     . .    2,949,931  18 
Money  at  Call  and  at  Notice  3,3i4;041  16 


Conso's  and  other  Securities  of,  or  guaranteed 
by,  the  British  Government 

Indian  and  Colonial  Government  Swurities, 
English  Railway  and  Muninp.a  Stocks,  and 
other  Investments 

BiUs  of  Exchange 


Advances  on  Current  Accounts  and  Loans  on 
Security  

Acceptances  and  Credits  Issued  on  behalf   of 
Customers,  as  pel  contra 

Foreign  Bills  Negotiated,  as  per  contra 

Bank  Premises  in  London,  Manchester,  and 

elsewhere        606.783    9 

Less  Depreciation  Account 147,000    C 


£         s    d 

6,263,973  15    0 
2,246,575  19    0 


l.1 13.527  14  8 

2,V84^&7    8  8 

£12,408,134  17  4 

7,577,650  18  9 

378  «i  14  11 

28,960  13  1 

4 
0 


459,783  9  4 


£20,853.071  13    5 


WE  REPORT  TO  THE  SHAREHOLDERS  that  we  have  examined  the  Accounts  and  verified  the  Investments  of  the  Bank,  also  thut  wt  iturr  compared  the  Balance  Sheet 
in  detail  with  the  Books  at  the  Head  Office  and  with  the  Certified  Returns  from  Branrhrx,  and  hare  oldained  all  the  information  and  explanation*  we  have  required. 
In  our  opinion,  the  above  Balance  Sheet  is  properly  drawn  up,  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company's  affairs,  according  to  the  best  of  our 
information  and  the  explanations  given  to  us  (including  those  expressed  in  the  Report  of  the  Directors  to  the  Shareholders),  and  as  shown  by  the  Books  of  the  Company, 


Manchester,  14th  January,  1915. 


ASHWORTH,  MCSLEY  &  CO.,  Chartered  Accountants,  Auditors, 
Every  description  of  British  and  Foreign  Banking  transacted. 


PUBLIC     INCOME     AND    EXPENDITURE. 


Following  are  the  receipts  into  and  issues  out  of  the  Exchequer 
between  April  i,  1914,  and  Jan.  9,  1915  : — 


Revenue 
and  other  receipts. 


„  -1  Total  Receipts  j  Total  Receipts 

fnrrti  int°    the  int°   lhe 

ror  tne         jExchequerfromj  Exchequer  from 


1914-15. 


April  1,  1914,  to  April  1,  1913,  to 
Jan.  9,  1915.        Jan.  10,  1914- 


Balances  in  Exchequer  on  April  1 — 

Bank  of  England    

Bank  of  Ireland 


Revenue. 


Customs  

Excise  

Estate,  &c,  Duties 

Stamps 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax  and 

Super  Tax    

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans. . 
Miscellaneous 


34,950,000 

38,950,000 

27,770,000 

7.575.00O 

2,700,000 

61,481,000 
350,000 

29,530,000 
530,000 

1,370,000 
4,000,000 


Revenue 


209,206,000 


Total,  including  Balance  . 


Other  Receipts. 

Repayment  of  advances  for  bullion 

For  Treasury  Bills  (nett  amt.) 

For  War  Stock  and  War  Bonds    

Under  Telephone  Transfer  Act,  1911 

Under  Telegraph  (Money)  Act,  1913   

Under  Post  Office  (London)  Railway  Act  1913. . 
Under  Land  Registry  (New  Buildings  Act),  1900 
Cunard    Loan — Repayment    on    Account  of 

Principal 

Temporary  Advances — 

Deficiency    

Ways     and     Means     (including     £38,500,000 

Treasury  Bills  in  1914-15,  and  £6,500,000  in 

1913-14)  


Total . 


£ 
9.349.052 
1,085,467 


10,434.519 


28,113,000 

28,183,000 

19,679.000 

6,047,000 

400,000 

19,044,000 
121,000 

22,450,000 
380,000 

794,119 
4,676,609 


£ 

5.389.r35 
940,025 


6,329  160 


27,342,000 

29,902,000 

22,014,000 

7,519,000 

530,000 

14,276,000 
346,000 

23, 660, coo 
370,000 

1,517.903 
1.845.895 


129,887,728 


140,322,247 


2,420,000 
46,850,000 
140,000,000 

1,650,000 


432.533,247 


129,322,798 


135.551,958 


850,000 
5,000,000 


6,000 
10,000 

130,000 

2,000,000 

10,000,000 


156,427,207 


On  May  20,  1913,  Exchequer  Bonds  for  £380,000  were  issued  under  the 
Telephone  Transfer  Act,  1911,  in  part  payment  of  the  purchase  money  of  the 
National  Telephone  Company's  undertaking.  This  transaction  does  not  appear 
in  the  above  statement,  as  it  did  not  involve  a  .y  Exchequer  receipt  or  issue 
of  cash. 


Expenditure 
and  other  Issues. 


Expenditure. 
Permanent  Charge  on  Debt  . . 
Interest,  &c.  on  War  Debt  .. 

Road  Improvement  Fund 

Payments  to   Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


Estimate  for 
the  year  1914-15 

(including 

supplementary 

grants). 


£ 

20,750,000 

3,443,000 

1.545.000 

9,885,000 

1,706,000 
495,288,000 


Total  Issues       Total  Issues 
out  of   the  Ex-|out  of  the   Ex- 
chequer to  meet  Ichequer  to  meet 
payments   from 'payments    from 
April  i,  1914,  to  April  1,  1913,  to 

Jan.  9,  1915       Jan.  10,  1914. 


532,617,000 


£ 

19,132,300 

1.068,201 

945.394 

6,327,504 

1,5^7,589 
309.720,519 


Expenditure    

Other  Issues. 

For  Advances  for  Bullion  

For  Advances  for  Interest  on  Exchequer  Bonds 

under  the  Capital  Expenditure  (Money)  Act, 

1904 

Under  Telephone  Transfer  Act,  191 1 

Under  Telegraph  (Money)  Act,  1913 

Under  Post  Office  (London)  Railway  Act,  1913. 
Under  Land  Registry  (New  Buildings)  Act,  1900 
Old    Sinking    Fund,     1907-8,     issued    under 

Section  9  of  the  Finance  Act,  1908 

Old  Sinking  Fund,  1910-11 — 

Issued  under  the  Finance  Act,  1911 — 

Section  16  (1)  (b) 

Section  16  (1)  (c) 

Old  Sinking  Fund,  1911-12— 

Issued  under  the  Anglo-Persian  Oil  Com- 

panv  (Acquisition  of  Capital)  Act,  1914 

Cunard  Loan  Repayments — 

Issued  to   reduce  debt  under  the    Cunard 

Agreement  (Money)  Act,  1904    

Temporary  Advances  repaid— 

Deficiency    

Ways  and  Means 


Balances  in  Exchequer — 
Bank  of  England... 
Bank  of  Ireland  . .. 


19*5- 
Jan.  9. 

£ 
35.262,932- j 
593,438  I 


1914. 
Jan.  10. 

£ 
1,079,710 

720,333 


Total 


338,701,507 
2,705,000 

91,370 

2,450,000 
22,000 


85,000 
85,000 


751,000 

130,000 
51,621,000 


396,675,877 
35,857.370 


£ 
1 18,972,230 

779.736 

6,812,768 

1,507,090 
117,994,221 


146,066,045 
550,000 

91,370 
2,779,249 

6,000 
10,000 

56,000 
S8.500 


130,000 


1,700,000 
2, 850,000 


154,627,164 
1,800,043 


156,427,207 


Memo. — Treasury  Bills  outstanding  on  Jan.  9,  1915  : — 

Bills  issued  by  Public  Tender       £92,000,000 

Bills  otherwise  issued  6,350,000 


Total 


Treasury,  Jan.  u,  1915. 


£98,3^0,000 


Cuban  Telephone  Co. — The  nett  earnings  for  November,  1914, 
$65,055,  increase  $5,507.  For  11  months  to  November  $690,857, 
increase  $93,557- 


1 
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SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED    1824. 

FUNDS     over     £10,250,000. 

FIRE  (INCLUDINC  LOSS  OF  PROFITS),  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURCLARY,  CLASS  BREAKACE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  HORSE  DRIVINC 
ACCIDENTS,  MOTOR  CAR  RISKS,  THIRD  PARTY,  EMPLOYERS'  LIABILITY  AND 
MARINE  INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 

Edinburgh:  35,  St.  Andrew  Square. 
London:  8,  Walbrook,  E.C.,  and  S,  Pall  Mall,  8.W. 

ASSURANCE    COMPANY 
LIMITED. 

MSMICl)    1782. 

Head     Offices:    is   &    70,    LOMBARD    ST.,    LONDON,    E.C. 

Total  Assets  Exceed  £16,000,000. 
Claims  Paid  Exceed  £80,000,000. 

Chairman— Rt.  Hon.  LOKD  GEORGE  HAMILTON,  P.C.,  G. C.S.I 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
Branch  Offices  or  Afsooies,  or  to  the  Head  Offices. 

General  Manager        -        SIR  GEKALD  H.  RYAN. 

ROYAL  EXCHANGE  ASSURANCE. 


MOE-ISTX 


II 


Incorporated  A.n.  1720. 


Fire.  Sea.  Motor 
Cnra.    Burglary. 
Employers' 
Liability. 


Ihe  Corporation  it  prtpared  to  act  us 

Executor  of  Wills,  Trustee  of 

Wills  and  Settlements. 


Special  Terms  to  Annuitants  where  health  is  impaired 
Apply  to       (   Head  Office-ROYAL    EXCHANGE.    LONDON 
The  Secretary.  1  Wait  End  Office— 44 


Life.   Accidents 
Plate  Glass. 
Live  Stock. 
Third  Party. 

Fidelity  G'r'ntee 


PALL   MALL. 


E.C. 
LONDON.  S.W. 


She  investors'  IReview, 


The  Week's  Money  Market. 


Bank  Rate  5  per  Cent.  (Increased  from  4  per  cent, 
to  8  per  cent,  on  Friday,  July  31  and  to  10  per  cent, 
on  August  1,  1914.  Reduced  August  6  to  6  per 
cent.,  and  to  5  per  cent.  August  8.) 


I 


Norfolk    House,    Friday    Evening. 

In  addition  to  the  10  per  cent,  instalment  on  the  War 
Loan,  which  was  met  on  the  7th  inst.,  the  revenue 
figures  for  the  week  ended  on  Saturday  last  showed 
that  a  further  big  slice  had  been  paid  up  in  full.  Under 
existing  conditions,  however,  with  credit  supplies 
gteatly  in  excess  of,  and  demands  much  under,  the 
normal,  the  surplus  is  so  enormous  that  a  few  millions 
more  or  less  make  not  the  slightest  difference.  The 
requirements  ot  borrow  its  are  very  light,  and  they 
have  not  had  the  slightest  difficulty  in  obtaining  all 
they  needed  al  1  i  .',  pel  cent  for  overnight  or  l\ — if 
per  cent,  for  a  week.  Alter  a  fairly  long  period  of 
inaction  the  India  Council  has  resumed  its  lending, 
and  lias  accepted  l\  per  cent,  for  both  renewals  and 
fresh  money  until  February  12.  Yesterday  Treasury 
bills  for  £.' 2, 000,000,  being  the  last  issue  made  before 
the  war,  matured  and  were  paid  off.  A  further  instal- 
ment of  10  per  cent,  is  due  on  the  War  Loan  on  the 
21st   inst. 

The  New  York  and  Paris  exchanges  continue  to  bans; 
round  gold  importing  points,  and  arrangements  were 
actually  made  this  week  for  a  small  amount  of  the 
metal  to  be  sent  to  New  York,  which  probably  means 
that  it  would  be  transferred  from  Ottawa.  In  spite  of 
this,  the  discount  market   is  unable  to  stand  up  against 

the  overwhelming  weigh!  of  money,  and  bill  rates  have 

again  given  Way.  Most  of  the  big  houses  to-dav  quoted 
2,;.,  i\  per  cent,  for  ninety-day  remitted  paper,  but 
they  admitted  that  it  was  almost  impossible  to  get  bills 
even  at  the  lower  figure,  and  that  the  real  working  rate 
was  not  better  than  2|  per  cent.  Transactions  in 
Treasury  bills  have  become  lew  and  far  between,  but  a 
little  business  has  been  done  in  Mays  at  under  2  per 
Cent.,  and  in  Scptcmhei  at  jj  per  cent.  The  list  of 
applications  for  the  French  Treasury  bills  was  closed 


on  Tuesday  afternoon,  and  applicants  received  all  they 
applied  for.  Dealings  since  allotment  have  been  small, 
but   the  nominal  quotation  is  4?- ■ 4  ■      per  -  ent. 

Some  interest  was  caused  in  the  City  by  the  an- 
nouncement that  £590,000  in  gold  had  been  sent  from 
China  to  the  United  States,  as  it  was  said  that  the 
transaction  was  the  first  of  the  kind  known. 

Owing  to  the  disorganisation  of  Russian  trade  since 
the  war  the  I'etrograd  exchange  has  been  for  some 
lime  past  at  the  very  high  level  ot  117  or  thcreabo 
instead  of  well  under  100  as  in  normal  conditions. 
Some  reli<  1  was  afforded  by  the  recent  transfer  of 
£,'8,000,000  in  gold  and  the  advance  of  ,£.'13,000,000 
made  by  the  Bank  of  Fngland,  but  this  was  soon  ex- 
hausted, and  the  indebtedness  to  this  country  has  been 
steadily  growing  until  the  position  is  as  bad  as  ever. 
The  very  high  exchange  is,  of  course,  a  prohibitive  one 
for  remittances,  and  it  is  understood  that  arrange- 
ments for  providing  further  relief  are  now  under  con- 
sideration. 

Changes  in  the  Bank  return  would  appear  to  be  very 
largely  the  result  of  the  War  Loan  payment,  although 
the  Treasury  has  evidently  been  disbursing  freely. 
Public  Deposits  were  ,£21,024,000  higher  at 
^44.833.°°o.  but  the  corresponding  reduction  in  the 
market's  resources  was  only  £17,293,000,  bringing 
the  total  down  to  £,"116,055,000,  while  "Other" 
securities  were  £.'701,000  down.  An  increase  of 
£.'3,258,000  in  Government  securities  might  be  due 
either  to  the  Bank's  payments  on  its  holding  of  War 
Loan  or  to  the  Government  borrowings,  as  last  week's 
revenue  figures  showed  that  £.5,000,000  was  raised  on 
Ways  and  Means,  of  which  £.1,000,000  was  repaid. 
Owing  to  another  ^i, 000,000  having  been  set  aside  for 
the  currency  note  redemption  fund,  the  nett  loss  of 
s^old  on  the  daily  movements  was  £."173,000,  but  a  con- 
siderable amount  came  back  from  the  provinces,  with 
the  result  that  the  stocks  of  coin  and  bullion  were 
£j"5 12,000  larger  at  £.69,361,000.  The  note  circula- 
tion was  at  the  same  time  reduced  by  £"702,000,  and 
the  reserve  was  therefore  £.1,214,000  up  at 
£.52,636,000,  but  the  proportion  to  liabilities  was  un- 
changed at  32J  per  cent. 

According  to  the  official  statement  of  currencv  notes, 
during  the  week  ended  on  January  13  £^889,500  in  j£l 
notes  and  £"376,500  in  10s.  notes  wore  issued.  In  the 
same  period  £"1,518,354  in  £.'1  and  £.513,679  10s.  in 
tos.  notes  were  cancelled.  There  was,  therefore,  a  reduc- 
tion on  balance  of  £^766,033  10s. ,  leaving  a  total  of 
£.'37,205,079  10s.  outstanding,  made  up  of  £"28,461,968 
in  £.'1  and  £."8,743,111  10s.  in  10s.  notes.  Against  this 
£.20,500,000  is  held  in  gold,  £."14.923,545  17s.  5<L  in 
Government  securities,  and  £1,427,533  12s.  7<i.  at  the 
Bank  of  England,  while  £.154,000  has  been  advanced 
to  bankers  other  than  Scottish  and  Irish  and  £^200,000 
to  the  Trustee  Savings  Banks. 

Silvkk. 

A  temporary  cessation  of  the  demand  for  Silver 
caused  a  drop  of  |d.  to  22^d.  per  oz.  last  Saturday, 
but  the  inquiry  from  India  was  resumed  in  the  be- 
ginning of  the  week,  and  there  have  also  been  a  few 
purchases  from  the  Continent.  The  price  promptly  re- 
covered to  22-L|d.  per  oz.,  but,  as  often  happens,  there 
has  since  been  a  lull  in  the  demand,  with  a  correspond- 
ing set-back,  and  the  final  quotation  is  Jd.  lower  at 
22  }$d.  per  oz. 

The  Government  of  India  invited  tenders  on  January 
14  for  £,"1,000,000  sterling  bills  and  telegraphic  trans- 
fers on  London.  Applications  amounted  to  £.75,000 
in  bills,  the  whole  of  which  were  allotted. 

Applications  for  the  Rs.  10,00,000  India  Council 
drafts  on  Wednesday  amounted  to  Rs.  4,00,000  in 
telegraphic  transfers,  all  of  which  were  allotted,  tenders 
at  is.  3  3i-32d.  receiving  in  full.  Special  sales  have 
since  been  made  of  Rs.  10,00,000  in  telegraphic  trans- 
fers at  is.  4<1.  Next  Wednesday  Rs.  10,00,000  will 
again  be  offered.  From  the  beginning  of  the  financial 
year  to  the  12th  inst.  the  total  sales  were 
Rs.  6,67,29,890,  realising  £4.450.506.  compared  with 
Rs. 30,66,01,261    for  £"20,531.424  to  January   13.  1014. 
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BANK  OF  ENGLAND, 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  Jan.  13,  1915. 


Notes  Issued 


ISSUE    DEPARTMENT. 

£ 

■     87,155,765 


£87,155,765 


Government  Debt.. 
Other  Securities    .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


t 
11,015,100 

7,434,9°° 
68,705,765 


£87,155,765 


Proprietors'Capltal        ..     14,553,000 

Rest 3.453.219 

Public  Deposlts(includlng 

Exchequer,      Savings 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)  ..  44,832,895 
Otber  Deposits  ..  ..  116,055,097 
Ssven  Day  and  other  Bills  31,063 


BANKING    DEPARTMENT. 

£       I  t 

Government  Securities  ..  18,068,460 

Other  Securities    ..        ..  108,220,545 

Notes 51,981,140 

Gold  and  Silver  Coin      ..  655,129 


Dated  Jan.  14,  1915. 


£178,925,274 


£178,925,274 
G.  NAIRNE,  Chief  Cashier. 


BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  year. 
Jan.  14. 

Jan.  6, 
1915. 

Jan.  13, 
ICI5- 

Increase. 

Decrease. 

£ 

3,451,928 

7,647,913 

46,065,273 

24,029 

12,148,974 
29,723,622 
29,869,547 

Liabilities. 
Rest 

Pub.  Deposits .. 
Otber    do. 
1  'Jay  Bills 
Assets. 
Gov.  Securities. 
Other       do. 
Total  Reserve.. 

NoteCirculalion 
Coin  and  Bullion 
Proportion 
Bank  Rate 

t 

3,420,858 

23,808,643 

:33.348,529 

23,103 

14,810,345 
108,921,870 
51,421,918 

£ 
35.876,575 
68,848,493 

32J  p.C. 
5      ,. 

£ 

3.453.219 

44,832,895 

116,055,097 

31,063 

18,068,460 
108,220,545 
52,636,269 

£ 
35,174,625 
69,360,394 

323  pc. 

5      ,1 

£ 

32,361 
21,024,252 

7,960 
Decrease. 

701,325 

£ 

■7,293,432 

Increase. 
3,258,115 

1,214,351 

21,765,898 

21,765,898 

£ 

48,471,320 

39,890,867 

558  P-c 

42    .. 

Increase. 

£ 

!          512,401 

Decrease. 

£ 
701,950 

Forei  gn  Bullion  movement  for  week  £173.000  out. 
LONDON    BANKERS'  CLEARING. 


Date. 

1915- 

1914. 

Increase. 

Decrease. 

January      6 
13 

£ 

248,642,000 
231,898,000 

£ 
360,791,000 
290,289,000 

£ 

£ 

112,149,000 
58,391,000 

Total 

480,540,000 

651,080,000 

— 

170,540,000 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  9  days  ended  Jan.  9.) 


Revenue. 


Expenditure. 


£ 

Customs          ..        ..        ..  1,208,000 

Excise   . .         595.000 

Estate,  &c,  Duties  ..        ..  821,000 

Stamps 3°9i0O° 

Land  Tax  and  House  Duty.  110,000 

Property  and  Income  Tax   ,  5,500,000 

Land  Values  Duties..         ..  40,000 

Post  Office       1,800,000 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  — 

Miscellaneous r>399 

Bullion  advances  repaid     ..  — 

For  Treasury  Bills  (nett  amt.)  — 
For  Exchequer  Bonds  under 
the  Capital    Expenditure 

(Money)  Act,  1904  ..         ..  — 

Telegraph   Money  Act,  1913  — 
Issue  ot  War  Stock  and  War 

Bonds  •  ■         38,000,000 

Cunard  Loan — repayment  on 

account  of  principal          . .  — 
Ways  and  Means  Advances  5,000,000 
Temporary    Advances    De- 
ficiency           — 

Deorease      in      Exchequer 

balances       — 

£53.382,399 


£ 

4,161,346 

20,380 

225  608 

14,398,882 

6o,oco 


National  Debt  Service 

Development*  Road  Impvt. 

Paymentsto  Local  Taxation 

Other  Consolidated  Fund 
Charges        

Supply  Services       ■• 

Bullion  Advances 

For  Treasury  Bills  (nett 
amount)        

For  advances  for  Interest 
en  Exchequer  bonds 

Telegraph  Money  Act,  1913 

Old  Sinking  Fund,  1910-11, 
issue  l  under  the  Finance 
Act,  1911,  Section  16  (i)(b) 

Cunard  Loan  repayments 
Issued  under  Cunaid 
Agreement   (Money)  Act, 

1904 

i  Deficiency  advances  repaid 

'  Waysand  Means  Advances 

repaid  


Increase      in       Exchequer 
balances       Sj.Sio.iSs 


£53,382,399 


TREASURY    BILLS    OUTSTANDING. 


Amount. 

Duration. 

When  repayable. 

Rate  percent. 

£ 

i9'5- 

£  s.  d. 

15,000,000 

6  months 

Feb.  22. 

3  13    ii 

15,000,000 

6  months 

Feb.  28. 

3  15    6 

7,500,000 

6  months 

March  ig. 

2  18     6* 

15,000,000 

*        6  months 

April  10. 

3     9    3| 

15,000,000 

6  months 

April  24. 

3  14  io| 

15,000,000 

6  months 

May  7. 

3  13     61 

7,500,000 

12  months 

Sept.  ig. 

3    8     39 

*6,35o,ooo 

— 

96,350,000 

FEDERAL  RESERVE  BANKS  (U.S.)   (dollar  at  4s.). 


Gold  coin  and  certificates 
Legal  tender,  silver  certs.,  &c 

Total         

30-day  bills  and  loans 
60-day  bills  and  loans 
Others 

Total         

All  other  assets 

Total  assets 

Paid-up  capital < 

Reserve  deposits 
Note  circulation  (nett) 

Total  liabilities  .. 


Dec.  24,  1914. 


£ 
46,513,600 
5,149,600 
51,663,200 


820,400 
550,000 
340.000 


Dec.  18,  1914. 


£ 
46,655,800 
5,coi,6oo 
51,657.4^0 


Dec.  11,  1914. 


1,009,800 
453,200 
34  s  .600 


1,710,400 
963.000 


1,808,600 

5  32. OOP 


54,336,&00 

3,6l0,000 
49,957.200 

769,400 


54,336,000 


53,998,COO 
3,610,000 
49,6l6,800 

77 1 ,200 


53,998,000 


£ 

46,415,000 

5,634.000 

52,049.000 

1,293,000 

392,000 


2,05:, 000 
*qS,ooo 


54.495.ooo 

3,609,000 

50,187000 

O9S, oon 


54,494,000 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 

Withdrawals. 

Thursday— Bars 

Nett  Efflux.. 

•• 

£ 

747,000 
515.000 

Wednesday— Set  aside 
Note  Redemption  a/c 
Thursday— Bars 

£ 

.    1,000,000 
262,000 

fj 

,262,000 

£1,262,000 

NEW   YORK  ASSOCIATED   BANKS   (dollar  at  4s.). 


Jan.  9,1915. 


Loans        '  436,842,000 

Reserve  held  in  own  Vaults  .  J  66,186,000 
Reserve  held  in  Fed.  Res.  Bk.|  19,790,000 
Reserve  held  in  Other  Depos. :  6,426,000 
Nett  Demand  Deposits  ..  403,416,000 

Nett  Time  Deposits     ..        ...    18,110,000 

Circulation         |      9,508,000 

Excess  Lawful  Reserve        . .     22,908,000 


Jan.  2, 1915. 


436,576,000 
66,180,000 
19,800,000 
6,370,000 
400,000,000 
18,398,000 
9,824,000 
23,434,000 


Dec.  26,1914 


£ 
,906,000 
,796,000 
952,000 
,358,000 
,216,000 
,588,000 
,982,000 
,374,000 


Jan.  10,  igi4 


£ 

375,886,000 

183,518,000 

[348896000 

9,058,000 
4,450,000 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.) 

Jan.  9,  1915. 

Jan.  2,  1915. 

Dec.  26,  1914- 

Jan.  10,  1914. 

Loans  

Deposits 

Legal  Tenders 

£ 

II2t2£2,0O0 

8,720,OCO 

II2,6g6,000 

2,444,000 

£ 
112,386,000 

8,652,000 

112,022,000 

2,520,000 

£ 

112,378,000 

8,538,000 
111,204,000 

2,454,000 

£ 

109,531.400 

12,125,000 

110,391,800 
1,645.400 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  i). 


Jan.  7,  1915.    Dec.  31,  1914.  Dec.  23,  1914.  Jan.  7,  1914 


Total  Coin  &  Bullion 
Treasury  Notes 
Bills  discounted 
Advances 
Note  circulation 
Deposits 


£ 

107,671,400 

27.353.250 

190.157,100 

3,192,050 

238,964,500 

81,507,150 


£ 

106,483,800 
43,750,000 

196,828,400 
1,143,500 

252.294,950 
87.845.350 


105,838,050 
37.706,750 
182,783,150 
2,340,350 
221,578,950 
102,726,700 


£ 
74,430,200 
2,653,840 
58,414,250 
3,729.350 
115,153,200 
40,189,600 


Clearing  House  returns  during  December  £223,709,820  against  £221,348.800  i 
N  ovember. 

IMPERIAL  BANK   OF   RUSSIA  (10  roubles  to  the  £). 


Notes  in  reserve 
Cash  in  reserve 
Gold  in  reserve  abroad 
Circulation  note  issue 
Treasury  deposits     . . 


Dec.  29,1914.    Dec.  21,1914.   Dec.  14,  1914.    Dec. 6,  1914 


£ 

6,115,500 
155,363,900 

21,421,200 
292,500,000 

22,024,500 


.  £ 

6,982,200 
155,260,700 

21,439,000 
292,500,000 

20,101.900 


£ 

7,895,400 
155.334,400 

21,461,800 
292,500,000 

21,117,300 


£ 

6,933,600 
155.392,900 

21,512,700 
290,000,0c* 

20,622,900 


BANK    OF    SPAIN  (25  pesetas  to  the  £). 


1  Jan.  2,1915  Dec.  26,igi4|Dec.  19,1914  Jan.  3,1914 


Gold        

Silver 

Foreign  Bills  .. 
Discounts  and  Short  Bills 
Treasury  Account 
Notes  In  Circulation  .. 
Current  Accounts,  Deposits 
Dividends,  Interests,  &c.  . . 
Government  Securities 


£ 

22,924,297 
14,176,055 
5,839.736 
31,392,910 
32.075.583 

7g, 128,242 
25,386,630 

2,579.233 
4,038,922 


£ 

22,890,291  1 

28,280.816  1 

5,901,366  1 

31,667,097 

29,588,238 

78,602,705  1 

23,990,692 

1,290,808 

4,960,035 


£ 

22,870,773 

28,368,113 

5,910,689 

31,644,889 

28,815,335 

78,019,301 

23.344.936 

1,726,153 

5.029,983 


£ 

19,198,91 

28,625,792 

7,831,504 

31,561,692 

28,278,411 

77,370.146 

19,645,343 

2,488,023 

5,918,298 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Gold 

Silver      .. 

Bills  discounted,  &c. 

Note  circulation 

Deposits. 


Jan  9,  1915    Jan.  2,1915  Dec. 24, 1914  Jan.  10, 1914 


£ 

18,140,120 

140,666 

24,688,263 

40,588,643 

2,121,724 


£ 

18,054,016 

223,196 

25,416,157 

41,139,804 

2,379.624 


£ 

17.344,3" 

291,231 

24,058,920 

39,425,548 

1,454.574 


£ 

12,626,493 

743,800 

14,613,077 

27,062,698 


563,885 


*  Issued  privaljly. 


Gold 

Balance   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  .. 
Discounts  and  Loans 
Notes  in  circulption 
Denosit<»  at  notice  .. 


2,835,000 


1,352,000 
11,822,000 
16,712,000 

5,501,00c 


3,024,000 

1,396,000 
11,820,000 
i5,945.ooo 

5,947,000 


2,389,000 


1,464,000 
11,843,000 
15,872,000 

5,941,000 


5,673.000 


5,225,000 

1,527,000 
9,175,000 
12,645.000 
5,492.000 


January  16,    1915. 
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BANK  OF  NORWAY. 


Dec.  31, 1914. 


Gold I 

Balance  abroad  and 
Foreign  Bills  . . 
For  gn  Gov.  See's. . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits  at  notice..! 


£ 
2,298,000 

1,583,000 

508,000 
1 6,970,000 
7,390,000 
1,166,000 


Dec.  22, 1914- 


£ 
2,246,000 

1,579,000 

508,000 

6,855.000 

7,474,000 

923,000 


Dec.  15, 1914 


2,286,0 


1,574,000 
508,000 

6,569,000 
714,000 
945,000 


Dec.  31, 1913. 


£ 
3,632,000 

1,638,000 

503,000 

4,345,000 

5,933,000 

693,000 


I 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Jan.  7,1915. 


I 


Gold  and  silver 

Bills 

Note  circulation      . ,; 
Current   and  deposit 

accounts      .. 


£ 

10,492,004 
7,640,624 
17,352,532 

3,206,992 


Dec.  31,1914- 

10,513,964 

7,85i>,'49 
18,235.556 

3,837,2'7 


Dec.  23,  1914 

2 

10,487,208 

6,995,592 
16,682,809 

2,098,206 


Jan.  7,  1914. 


(. 
7,681,884 
4,989,576 
",303, '72 

2,140,744 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Belgium       ..     .. 

Do 

Holland 

Do 

Italy       

Do 

Lisbon  &  Oporto. 

Do.     .. 
lew   York 


rati 
Scandinavia 

Do. 
Spain  (Bnk.  pics.) 

Do 

Switzerland..     .. 

Do 


Usance. 


Jan.  12,  1915. 


Sellers.  Buyers 


Jan.  14,  1015- 


Sellers.  Buyers 


Three  months'  bills.. 
Cheques  &  mail  transfers 
Three  months'  bills. 
Cable  transfers  ..     . 
Three  months'  bills. 
Cable  transfers ..     . 
Three  months'  bills. 
Cable  transfers  ..     . 
Cable  transfers  ..     . 
Cheques  &  mail  transfers 
Thre«  months'  bills  . . 
Cable  transfers  . . 
Cable  transfers  . .     . . 
Three  months'  bills . . 
Cable  transfers  . . 
Three  months'  bills.. 
Cable  transfers  . . 
Three  months'  bills  . . 
Cable  transfers  . .     . . 






_ 

__ 

— 

12.4* 

13.54 

12.44 

12.02$ 

12.044 

I2.02J 

26.55 
25-87J 

26.65 

26.60 

26-974 

25-95 

36'     a 

33- 

36. 

4.83J 

4*1 1 

4.834 

4-84:! 

4-8s3 

4.84 

25.60 

35.70 

25.60 

25. 11 

25.13 

25.11 

116. 

118. 

116. 

19.50 

19.70 

19-5° 

19.27 

■9-37 

19.30 

46J. 

46. 

464. 

25-15 

25.25 

25.124 

26.10 

26.20 

26.10 

25-45 

25-55 

25-45 

12.54 

26.70 
26.05 

35'  . 
4.844 

4.85 
2570 
2513 
118. 
19.70 
19.40 

46. 

25.224 

26.20 
35-55 


FOREIGN 

RATES 

OF   EXCHANGE   ON   LONDON. 

Place. 

6 

0 

S 

3 

Last 
Week. 

This 
Week 

Plaoe. 

a 

s 

D 

Last 
Week. 

This 
Week. 

Brussels  ....  '  chas. 
Amsterdam..  *  sight 

Hamburg    ..      chas 

Petrograd $  mths 

New  Vork  ..      si^bt 

35.11 

12.02.J 

"7 

4.85J 
363d. 
25-30 

25.12 

12.044 

»7 

4.844 
354d. 
25.174 

Constantinople  3  mtbs 
Rio  de  Janeiro.,  90  dys 
Buenos  Ayres.   90  dys 

Bombay !   T.T. 

Hong  Kong....    T.T. 
Shanghai    ....    T.T. 
Singapore T.T, 

26.00 

I4&d. 
48fd. 
'IMi 
'/3id. 
i/9d. 

3/2|d. 

2/4&d. 

2;<>J,i. 

26.00 

I4tW. 
49d. 

» 

l/9Jd. 
2/3^d. 

2/4AJ. 

203d. 

OPEN  MARKET  DISCOUNT. 


Last  week.  This  week. 


Thirty  and  sixty  day  remitted 

Three  months  ,, 

Four  months  ., 

Six  months  ., 
Three  months  fine  inland  bills 
Four  months 
Six  months 


Per  cent. 
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.     44-5 
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BANK   AND  DEPOSIT   RATES. 


Back  of  England  minimum  discount  rate 
,,  ,,         short  loan  rates 

Bankers'  rate  on  deposits 

Bill  brokers'  deposit  rate  (c.itl) 

M  7  and  14  days'  notice  .. 

Current  rates  for  7  day  loans 

tor  call  loans  ,. 


Last  week  This  week. 
Percent.    Percent. 
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The  Week's  Stock   Markets. 

Stock  markets  jog  along  without  much  ripple,  and 
must  continue  flaccid  until  Complete  liberty  is  restored 
to  them.  It  is  just  as  well.  We  do  nut  at  present 
want  the  help  of  gamblers  ill  sustaining  prices.  It 
takes  the  wise  man  all  his  time  to  sit  still  and  wait,  to 
resist  the  impulse  to  sell  because  prices  are  unsatis- 
factory, and  still  more  to  have  the  courage  to  buy 
when  opportunity  otters.  To  say  that  this  is  a  good 
time  for  buying  would  be  to  go  too  far,  speaking 
generally,  but  it  is  a  time  when  advantage  of  the  ncces- 

ilies  of  nations  and  corporations'  may  be  taken  to 
cure  temporary  investments  calculated  to  return  from 
to  6  per  cent.        There    is,    for  example,    the    forth- 

oming  ^250,000  issue  of  \  an  den  Berghs,  Ltd.,  in 
the  form  ui  6  per  cent,  notes  of  five-years'  currency, 
redeemable  at  par  by  annual  drawings  beginning  in 
January  next,  and  as  the  price  is  to  be  >>Si,  the  actual 
yield  would  be  7'.  per  cent,  on  bonds  drawn  within  the 


first  year  and  something  over  6J  per  cent,  on  the  aver- 
age. Our  Allies  will  also  want  more  money  soon,  and 
cannot  in  present  circumstances  expect  it  at  less  than 
5  per  cent.  ;  indeed,  the  French  Treasury  is  paying 
that  and  more,  although  the  New  Vork  market  is  open 
to  its  paper,  and  Russia  ought  to  get  help  on  the 
lightest  terms  possible  to  the  extent  of  another 
;£.  50,000,000. 

A  further  step  has  been  taken  by  the  Treasury  to 
restrict  the  liberties  of  irresponsible  outside  dealers  in 
stocks  and  shares.  Inscribed  stocks  registered  at  the 
Bank  of  England  are  now  untransferable  unless  the 
parties  concerned  are  identified  by  a  banker  or  broker, 
and  members  of  the  Stock  Exchange  will  not  be 
allowed  to  act  in  future  where  a  stock  has  changed 
hands  at  a  price  below  the  fixed  minimum.  That  is  all 
right  for  the  reputable  and  responsible  intermediary 
and  for  certain  classes  of  securities,  but  it  does  nothing 
to  prevent  transfers  of  "  bearer  "  securities  for  behoof 
of  foreign  owners,  or  at  such  prices  as  may  be  agreed 
upon  without  reference  to  the  Stock  Exchange  Com- 
mittee's minima.  Therefore  we  fear  the  Government 
will  have  to  legislate  at  once  when  the  new  session 
begins  in  February. 

On  the  whole,  the  Bank  share  market  seems  to  have 
been  strengthened  by  the  policy  of  the  boards  in  main- 
taining dividends  by  the  expedient  of  valuing  the  bulk  of 
their  securities  at  the  figures  quoted  on  July  27  last.  We 
may  therefore  take  it  that  shareholders  approve  of  thi-- 
step,  but  it  cannot  profitably  be  discussed  until  we  see- 
what  bank  chairmen  have  to  say  about  it.  Our  own 
feeling  is  that  the  first  pain  might  have  been  the 
smallest,  and  that  a  reduction  in  the  dividends  paid 
made  now  might  perhaps  have  saved  disappointment  in 
years  to  come.  A  rumour  is  afloat  that  the  Canadian 
Pacific  Railway  board  is  going  to  separate  its  steam- 
ship interests  from  the  railway  and  that  is  judged  to  be 
good  policy ;  hence  harder  prices.  As  a  rule,  however, 
the  increase  in  business  is  not  important,  and  South 
American  securities  in  particular  are  generally  limp. 
We  note,  for  instance,  that  our  French  banker  monitor 
takes  a  very  dark  view  of  Argentine  finance.  The 
Province  of  Buenos  Aires  has  not  paid  its  due  coupon, 
and  the  Republic  as  a  whole  "  will,  it  is  probable, 
gratify  us  with  a  funding  loan  after  the  fashion  of 
Brazil."  We  hope  it  will  not  be  so  bad  as  that,  and 
even  our  friend  is  obliged  to  admit  that  the  shares  of 
the  Forestal  Land  Co.  have  jumped  from  25s.  to- 
32s.  6d.  in  three  weeks  ;  he  even  has  a  good  word  to 
say  about  the  Mihanovich  concern  which,  although  it 
earned  nothing  last  year,  is  now  delivered  from  Ger- 
man competition,  and  in  a  way  to  do  well  in  the  cur- 
rent year — is,  in  fact,  at  bottom  a  solid  business. 

Amongst  Home  Government  stocks  the  War  Loan  has  again 
received  most  attention,  and  a  comparatively  large  business  has 
been  done,  especially  in  the  fully  paid  scrip.    The  price  is  firm. 

.  while  the  partly  paid  scrip  has  risen  to  g  dis.  Con- 
have  remained  more  or  less  in  the  background,  but  a  few  trans- 
actions were  recorded  on  most  days  at  between  684;  and  68s*. 
Indian  sterling  issues  have  again  met  with  a  good  inquiry,  and. 
the  buying  of  Colonial  4  per  cent,  stocks  continues  fairly  brisk. 
Canada  (1940-60),  N'.S.  Wales  (K14.2-62).  and  Queensland 
;  1-50)  being  all  substantially  better.  In  the  Foreign 
Government  section  Russian  descriptions  have  been  strong,  the 
5  per  cent,  rising  to  07}.  the  44  per  cent,  to  87}.  and  the  4 
per  cent,  to  75 J.  Japanese  stocks  have  also  improved  steadily, 
with  business  most  active  in  the  1890,  1007.  and  1910  issues, 
and  some  support  has  been  forthcoming  for  Chinese  things. 
Brad!  New  Funding  loan  has  likewise  been  prominent  with  a 
fairly  active  business  between  78  and  80.  Province  of  Bu< 
Aires  stock  was  bought  in  view  of  the  meeting  held  yesterday 
1  ange  a  funding  scheme. 

The  Home  Railway  market  has  been  one  of  the  firmest  in  the- 
House  owing  to  a  steady  stream  of  buying  orders.  Midland 
preferred  and  deferred  were  most  in  request,  and  the  latter 
Unproved  ij  to  67$,  but  it  was  not  easy  to  carry  through  the- 
tru  -  jobbers  have  little  or  no  stock  on  their  be 

North-Western    has    risen    by    4J.    and    another    favourite    was 
Great  Northern  deferred,  which  was  bought  on  dividend  pi 
pects,    while   substantial    gains    were   scattered   throughout   the 
rest  of  the  list.      Inquiries  for  the  prior  charge  issues  have  been 
numerous,    and    the    recently    issued    preference    stocks   of   the 
South  Eastern,    South  Western,    and      Metropolitan     were     all 
dealt   in   with   some   freedom,   but   on   the  whole  the  market 
very  bare  of  those  securities,   and   it  was  therefore  difficult   to 
do  business.  Canadian  Pacific  shares  have  been  firm  at  steadily 
in    response  to  the   activity    in  Wall   Street, 
where   a   report  was  current    that   the  company  intends  to  sell" 
its   steamships,    and    distribute   the   proceeds.     The   notes    w*r» 
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also  wanted  as  well  as  Grand  Trunk  notes.  Canadian  Northern 
Dominion  guaranteed  4  per  cent,  stock  gave  way  a  little  on  per- 
sistent rumours  of  a  new  issue  in  the  near  future,  which,  how- 
ever, have  since  been  said  to  be  without  foundation.  With  a 
few  exceptions  American  railroad  shares  are  not  much  dealt 
in  on  this  side  at  present,  and  quotations  have  mostly  reflected 
the  movements  in  Wall  Street.  Erie,  New  York  Central,  and 
Southern  Pacific,  however,  came  in  for  some  attention,  and 
closed  higher  on  the  week.  Argentine  Railways  fluTctuated  in 
a  hesitating  fashion,  and  finally  gave  way  on  the  traffic  re- 
turns for  the  past  week,  which  were  regarded  as  unsatisfactory, 
seeing  that  they  compared  with  very  poor  figures  a  year  ago. 
Mexican  Railway  stocks  were  flat  most  of  the  week,  but  rallied 
before  the  end,   and  the  ordinary  closed  with  a  gain  of  3^. 

A  strong  demand  sprang  up  for  Bank  shares,  owing  to  the 
results  for  the  past  year  having  been  better  than  was  expected. 
County  and  Westminster  met  with  sufficient  support  to  lift 
them  to  21,  whiih  was  the  mean  price  of  July  27,  and  good 
.  'business  was  recorded  in  Lloyds,  City  and  Midland,  Joint- 
Stock,  and  Parr's.  Union  of  Australia  rose  2  on  the  dividend 
announcement,  and  Chartered  of  India  and  National  of  India 
were  also  substantially  higher,  while  small  gains  were  shown 
by  Standard  of  Soaith  Africa,  Anglo-Egyptian,  London  and 
River  Plate,  and  Angllo-South  American.  Shipping  shares 
displayed  strength  on  the  firmness  in  the  freight  market, 
P.  and  C).  deferred  rising  to  275,  Royal  Mail  ordinary  to  87, 
and  Furness,  Withy  to  33s.  Armament  and  Engineering  things 
and  the  shares  of  all  concerns  dealing  with  war  materials 
continue  to  meet  with  steady  support.  A  demand  sprang  up 
for  Courtaulds,  the  silk  and  crepe  manufacturers,  sending 
them  up  to  46s.  3d.,  and  a  considerable  business  has  again 
been  done  in  Imperial  Tobacco  and  British  American  Tobacco 
shares,  while  J.  Sears  ordinary  were  bought  on  the  good 
display  made  by  the  annual  report.  Meat  shares  wore  in 
request,  but  Van  den  Berghs  were  inclined  to  be  easier  on  the 
coming  new  issue  of  capital.  Tea  plantation  shares  have  been 
more  freely  dealt  in  at  advancing  prices,  and  Rubber  shares 
have  been  firm,  with  a  steadily  growing  demand.  Dealings 
were  most  active  in  Anglo-Malay,  but  there  was-  also  a  good 
inquiry  for  Malayalam,  Straits  Bertam,  Tandjong,  and  United 
Serdang  old  and  new  shares.  Oil  shares  have  been  firm,  with 
a  fair  amount  of  support  forthcoming,  especially  for  "  Shell  " 
Transport  and  Royal  Dutch,  which  were  dealt  in  up  to  81&.  jd. 
and  41J  respectively.  North  Caucasian,  I'ral  Caspian,  a. id 
Lobitos  were  all  higher,  but  Spies  and  Roumanian  Consolidated 
finished  below  the  best. 
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LONDON   PRODUCE    MARKETS. 

Sugar. — A  quiet  business  was  conducted  in  foreign  kinds,  but 
home  re6ned  still  meets  with  good  support  at  steady  rates.  Tate's 
cubes  No.  1,  sold,  31s.  ;  No.  2,  30s.  6d.  ;  nibs,  29s.  6d.  ;  crushed, 
28s.  6d. ;  finest  castor,  29s.  ;  fine  granulated,  28s.  ;  standard, 
27s.  6d.  Lyle's  granulated,  27s.  6d.  to  28s.  ;  standard,  27s.  6d. 
to  28s.  6d.  ;  castor,  28s.  3d. ;  "  B  "  whites,  27s.  3d.  ;  yellow 
crystals,  26s.  6d.  Of  foreign,  American  granulated,  on  spot,  sold, 
Italian,  23s.  ;  "J  "  Dutch,  26s.  6d.  ;  white  Java,  spot, 
to  26s.  ;  ditto,  arrived,  22s.  3d.  ;  Mauritius  crystals,  spot, 
to  22s.gd.,as  to  quality;  and  Argentine  Molida,  22s.  to 
Cuban  receipts,  all  ports,  40,000  tons,  against  58,000 
tons;  and  centals,  113,  against  143  at  same  rime  last  year.  Mr. 
Himely  reduces  his  estimate  by  100,000  tons  to  150,000  tons  if 
weather  is  normal.  In  auction,  crystallised  ruled  easier.  507  bags 
crystallised  Demerara  were  brought  forward  and  partly  sold,  good 
mid  palish,  25s  6d  to  25s  gd.  2,  too  bags  Surinam  ditto,  fine  yellow, 
27s.  3d.  ;  mid  to  good  yellow,  25s.  6d.  to  26s.  3d.  468  bags  Trini- 
dad syrups  sold,  low  mid  brownish,  14s.  6d.  264  bags  Demerara 
ditto,  good  yellow,  16s.  3d.  ;  and  low  brownish,  its.  6d. 

Coffee. — Fair  supplies  in  auction  passed  off  quietly  at  about 
late  rates.  Colombian,  good  to  fine  bold,  74s.  to  78s.  6d. ; 
Nairobi,  fine  bold,  86s.  to  86s.  6d.  ;  peas,  88s.  to  90s.  ;  Guatemala, 
fine  small,  62s.  ;  Maragogipe,  80s  ;  Uganda,  common  to  fine 
bold,  59s.  to  74s.  6d.  ;  washed  Dumont,  medium,  60s.  6d  ;  un- 
washed Dumont,  common  bold,  53s.  to  55s.  Market  for  future 
delivery  ruled  quiet.  January  quoted  39s.  6d.  ;  March,  39s.  6d.  ; 
and  May,  39s.  3d. 

Cocoa.— Fair  supplies  were  offered  in  auction  and  experienced 
very  quiet  support,  being  mostly  bought  in  C.renada  commenced 
10s.  per  cwt.  easier,  but  later  improved  slightly.  Grenada,  fine, 
sold,  66s.  Java,  nibs,  at  73s.  Ex-auctions,  Grenada,  fair  to  fine, 
sold,  67s.  to  68s. 

Cocoa  Butter. — 200  cases  English  (Sandow's)  catalogued  at 
public  sale  and  retired. 

Tea. — Indian  sales  this  week  passed  off  with  a  good  demand, 
especially  for  grades  up  to  gjd.  per  lb.,  which  .mowed  an  advance 
of  \&.  Medium  to  fine  sorts  were  unchanged  from  last  sales. 
Ceylon  auctions  met  with  strong  support  at  full  to  dearer  prices. 
Common  and  low  medium  sorts  were  in  most  request,  and  realised 
fully  id  advance,  while  medium  to  fine  were  fully  up  to  last  sales. 
Java  auctions  passed  off  with  a  good  demand  at  generally  firmer 
prices. 

Spice.— Pepper  ruled  quiet  but  firm.  Fair  black  Singapore, 
sellers,  6d. ;  February- April  shipment,  sgd.,  c.f.  and  i.  Fair 
Tellicherry,  spot,  6Jd.  Fair  Lampong,  spot,  5Jd.  ;  ditto,  Feb- 
ruary-March shipment,  quoted  sgd.,  c.f.  and  i.  White  Singapore, 
fair,  on  spot,  sellers,  g|d. ;  ditto,  February-March  shipment,  ggd., 
c.f.  and  i.  Fair  Muntok,  spot,  iojd.  ;  ditto,  February-March 
shipment,  9jd.,  c.f.  and  i.  Cloves  in  slow  request  Fair  Zanzibar, 
on  spot,  sellers,  7d.  ;  January-March  delivery  quoted  6gd.  No 
public  sales  held. 

Rice. — Spot  steady  and  forward  firmer.  No.  1,  Garden  Siam, 
on  spot,  sellers,  12s. ;  and  Rangoon,  two  stars,  12s.  3d.;  S.Q., 
January-February  shipment,  sellers,  10s.  4jd.  ex  quay  terms, 
Liverpool.  No.  1  Garden  Siam,  January-March,  sold,  10s.  3d. 
(single  bags).  Rangoon,  two  stars,  January-February,  done,  10s., 
and  February-March  at  9s.  7*d.,  c.f.  and  i.,  London.  Broken 
firmer.  •  C  No.  1,  January-March  and  March-April,  sellers, 
Ss  3d.,  and  No.  3,  ditto,  8s.,  c.f.  and  i.,  London.  1,000  tons 
Burmah  brand,  February-April,  118s.  gd.,  ex  ship,  London. 

Jute. — Market  steady,  but  generally  quiet.  Good  marks,  Janu- 
ary-February, sold,  £18  to  /18  5s.  ;  group,  ditto,  at  £18.  Daisee 
No.  2,  January-February,  buyers,  £17  5s. 

Hemp — Manila  commenced  firmer  but  became  easier.  F.C., 
January-March,  sold,  £28  10s.  ;  G.S.,  October-December,  £21  5s. 
to  £21  10s.,  closing^2i  ;  December-February,  /21  5s.  to/21  10s., 
and  £21  5s.  ;  January-March,  /21  15s.  to  £22,  and  £21  10s.  F.S., 
December-February  and  January-March,  /20  15s.  to  £21  10s. 
G.B.,  January-March.  ^20  10s.,  £20  15s.,  and  /19  15s.  F.B., 
January-March,  /20,  £20  5s.,  and  £19  15s.,  c.f.  and  1.  New  Zea- 
land quiet.  G.F.,  January-March  shipment,  quoted  £26  1 
H.P.F.,  £25  tos.,  and  fair,  -£24  15s.,  c.f.  and  i. 

Shellac — Spot  parcels  in  quiet  request.  Fair  T.N.  orange, 
on  spot,  sold.  64s.  to  65s.  A.C.  garnet,  free,  at  64s  6d.  Futures 
very  slow.     March  delivery,  sellers,  65s. 

Gambier  firmly  held,  Good  marks,  February-March  shipment, 
sellers,  20s.  gd.     G.W.,  afloat,  sold,  22s.  4$d.,  ex  quay. 

Isinglass.— In  auction,  Para  sold  at  fully  steady  rates.  Fair 
yellow  lump,  part  small,  3s.  7d.  to  3s.  8d.;  tougue,  yellow  and  red- 
dish, part  small,  4s.  3d.  West  Indian  rather  dearer.  Lamp,  fair 
yellow  and  reddish,  little  fatty,  2s.  iod.  to  3s.  East  Indian  steady. 
Karachi  leaf,  fair  yellow  and  reddish,  3s.  3d.  to  3s.  gd.  ;  tongue, 
yellow  and  reddish,  2s.    id.  to  2s.  4d.      Penang  character,  yellow 
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and  reddish,  part  small,  2s  5d.  to  2s.  8d.  ;  purse,  fair  yellow  and 
reddish,  is.  5d.  to  is.  8d.  Penang  steady  Leaf,  yellow  and 
reddish,  part  small,  4s.  rod.  to  5s.  4d.  ;  tongue;  yellow  and 
reddish  small,  2s.  8d. 

India-rcbukk. — Plantation  opened  firm,  and  dearer,  but  became 
irregular  and  lower.  Para  in  buyers'  favour.  Plantation 
standard  crepe,  spot,  sold,  2s.  2d.,  2s.  3d.,  2s.  2^d.,  2S.  2£d., 
2s.  ljd  ,  ^s.    tjd.,  and  2s.   ijd.  ;    February,    2s.    2$d.,    2s 

!<l  ;  January-March,  2s.  ijd.  to  2s.  ijd.  ;  February-June, 
n  I  ('<1.  to  29.  id ;  April-June,  2s.  2$d.,  2s.  ijd.,  2s.  igd., 
2S,  id.  ;  July  -  December,  2s.  id.,  2s.  i^d.,  and  2s.  ojd. 
Smoked  ribbed,  sheet,  spot,  sold,  2s.  4d.,  2S.  5d.,  2s.  3^d., 
23.  4d.,  23.  3^d.     Fine  hard   Para,  spot  and  near,  sellers,  2s.  7Jfd.  ; 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK   ENDING  JANUARY  15,  1915. 


Last 
Week. 


This 
Week. 


fiugur— per   cwt, 

duty   i/io,  98% 

polarisation 

Tate's  Cubes  No.  1 

Ditto,  No.  a..     .. 

Fine  granulated.. 

Lyle's  granulated 

Foreign        grftot* 

latad, first  111.11  let 

f.o.b.,  spot 
GernianCubef.o.b 
Frencb  Cube 

prompt 
Crystallised,  West 

India  

Beet,    88%    f.o.b 

Tea— per  lb.t  duty 

5d.  lb. 
Indian  Pekoe 
Broken    , , 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     .. 
Broken     „ 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 

Cocoa  —  per  cwt 
duty  id.  pi  r  II) 

Trinidad — per  cwt 

Grenada 

West  Africa.. 

Ceylon  Plantation 

Guayaquil  Ariba. 

Coffee— per  cwt. 
duty  lAd.  per  lb 

East  India    ..     .. 

Jamaica 

Costa  Rica   .. 

Provisions— 

Butter,  per  cwt 
Australian  finest 
Irish  Creameries 
Dutch  ditto  . .  .. 
Russian  finest  .. 
Normandy  baskets 
Danish  finest  .. 
Brittany     rolls  — 

doz.  lb 

Bacon— per  cwt. 

Irish      

Continental ..  .. 
Canadian  ..  .. 
American     , . 

Hams— per  cwt, 

Irish       

Canadian      . . 
American      ,.     .. 

Oheese— per  cwt. 

Edam     

Canadian     . .     . . 

Gouda    

English  Cheddar 

Wilts  loaf    ..     .. 

New  Zealand      .. 

Rico—  Rangoon— 

open    charter, 

new    crop,    per 

cwt. 

Moulmein    ..     ., 

Basseiu 

Saigon  c.  f.  and  I 
Bggs— per  120. 

French , 

Italian , 

Danish , 


d. 


lit 

\V- I v . 


This 
Week. 


1  10    G 

1     8    c 

27  6— 28  0 

I 


noin. 


Wool— per  lb. 

Australian 

Scoured  Merino 

Scoured  Cr'ssbr'd 

Grotty  Merino   . . 

.  Greasy  Crossbred 

27  6—  2b  o'N'ew    Zealand 

(scoured)  Merino 

Greasy  Crossbred 

Cape  snow  white 

Indlarubbsrp.il' 

Plantation,      Spot 

Crepe  ..     .. 


nom. 


26  0—28  6  27  0—28  0 
nom.         nom. 

s.d.  s.  d.js-  d.  s.  d. 

o  8J-o  11  10  82-o  nl 
o  8A-1     iVo  8^-i     ij 


o  8J-X 
o  9 


3A0  8*-i 

H  o  Sj 
08-0  i)%  0  8±-o  gi 
o  8J-0  10  0  8|-o  io£ 
o  8§-o  nj  o  8§-o  11 


0  Sj-o 
Q  9I 
o  B] 


9i"t 
84-0 


s. 

67  0-78  0 
71  0-77  o 

nom. 
67  0-81  6 
79  0-82  0 


57  0-  95  0 

58  0-118  0 
55  0-  85  o 


134/-138/ 
nom. 
nom. 
126/-132/ 
118/-140/ 
150/-154/ 

3  0-16  o 

78  0-84  o 
70  0-81  0 
74  0-78  o 
66  0-74  0 


90  0-102   O 

72  0-76  O 
55  o-73  o 

64  c-78  o 
76  0-79  o 
58  0-86  o 
80  0-86  o 

nom. 
76  0-77  o 


i.  d.   s.d 
nom. 
nom. 
nom. 
nom. 

nom. 

nom. 
9  0-22  0 


08-0  ni 
09-1 

o  S£-o 


1.      s. 

63  0-72  0 

63  o-63  o 

nom. 
67  0-81  6 
79  0-82  o 


57  o-  95  0 

5^  0-118  o 
57  o-  87  o 


1387-140/ 

nom. 

nom. 
'34/-I38/ 
130/-142/ 
130/-156/ 

13  0-16  o 

80  0-85  o 
75  0-85  o 
74  0-77  o 
66  074  0 


'r 
34-2 

05-1 

IO-I 

8  -2 
0  nJj-l  4 
3-1-6 


90  0-JOJ  o 
70  0-76  o 
56  0-74  o 

64  0-78  o 
78  0-81  o 
58  0-86  o 
84  0-S8  o 

nom. 
78  0-80  0 


.<!.  a.    d. 
nom. 
nom. 

nom. 
nom. 

nom. 

nom. 

17  o-io  0 


Goal — pet  ton. 

Durham,  best  . 

Seconds        ..  . 
East  Hartlepool. 

Seconds       ..  . 
Steams,  best 

Seconds       ..  . 

Lead— per  ton. 
English  Fig..     . 
Foreign  soft.. Feb 

Quicksilver—  per 

bottle  lirslhands 

Spelter— per  ton. 
O.B ... 

Tin — per  ton. 
English  ingots  .. 

lin.    bars 
Standard  cash    . . 
Tin  Plates, per  boi 

Copper— per  ton. 

English,    Tough, 

per  ton      ..    .. 

Best  Selected    .  • 

Sheets 

Standard      ..     •• 
Jute— per  ton. 
Native    firsts    for 
sh'pmt.  Jan. -Feb. 

Oils— 

Linseed, per  ton.. 
Kape,  ret.  English 

mown  English, 
naked 

Cott'n  Seed.crudi 

Ditto,  refined     .. 

Petroleum  Oil, per 
8  lbs. 

Water  White      .. 

Oil  Seeds, Linseed 

Calcutta— per  410 
lbs Spot 

Rape.    Toria 

Jan.-rcb. 

Iron— per  ton. 

Cleveland  Cash  . . 

Tobacco  —  duty, 
unmanufactured 
3/8,  4/«J  Per  lb- 
Maryland  &  Ohio 
per  lb.  bdud    .. 

Vnginiale.it..      ,. 

Kentucky  leaf    .. 

Latakia 

Havana 

Manila 

Cigars, duty  7/- lb. 

Timber— Wood. 

D  a  n  1 8  1  g  a  11  d 
Memel  Fir,  pet 
load 

Indian  Teak 


£  s.    d.,    £    s. 


3    «  «*-»  3 
2    I   34 — 2  3 
ijio  5  —I  '4 
2   10   10 — 1   2 

o*  I  8  —2  04 
114— I  4 
3—16 


0    1    l| 


nom. 

nom. 

nom. 

nom. 
0130 
o  11    0 

.  d.  s.  d. 


19  10    o 
19    0    o 

£fh£"i 

£z*i-£W 

£'54-£i55 
£155  £156 
£150    5 


£64-£64i 
£64-£644 

,  °8 
£39  >5 


'9    5 

£25jK264 

£    s.  d 
34  10    ( 


nom 
nom 
nom 
nom 
o  13 

0  XX 


s.d. 


0 

3 

s.d 


£29  '7  6 
£l56-£l58 
£'57-£'59 
£152  10  o 


£65-4-65* 
£65-465, 

£80 
£60     2     6 


18  15    o 

£s6-£26g 
£  «■  d. 
34  10    o 


£3t-£3'i  £3i-£3i4 


m 


£3-4 


7|d     jd. 

8Jd. 


0  6—0  II 
0  54-1  6 
0  5—0  10 

0  J— 1  o 

1  o — 6  o 

0  6 — 3  0 
2  0 


nom. 

£384-£3*4 

7jd.-9d. 
8}d. 


;  2  14    6 


2  15    24 


O  6-0  IC 
0  54-1  6 
0  5  -o  10 

0  J  -I  o 

10-60 

06-20 

a  0 


80/ —  IOO/j  80/ —  100/ 

280)— 600/I280;— 600, 


February,    sold,    2s.    »jd.  ;     March-April,    2S.    8jd.    to    2S.    7Jd- 
Ball,  nominally,  2s.  2J1I.  per  lb. 

COPRA.  Market  ruled  quiet,  but  steady.  To  London,  Ceylon, 
December  -  January,  buyers,  £25  7s.  6d.  ;  January-  February, 
£25  7s.  6d.  ;  Malabar,  February-March,  £25  17s.  6d.  To  Mar- 
seilles, December-January,  £26.  To  London,  F. M.S. .Singapore, 
December-January,  £24  10s.  ;  January-February,  £24  10s  ;  South 
Sea,  December- January,  ,£23  12s.  6d.  To  Marseilles,  I  M 
Straits,  December-January.  £24  7s.  6d.  ;  Cebu,  November  - 
December,  £24  15s.  ;  Manila,  November  -  December,  £24  5s.  ; 
January  -  February,  £23  15s,  c.f.    and  i. 

Tallow. — A  firm  tone  has  pervaded  the  market.  At  public 
sale,  789  casks  were  brought  forward,  ami  681  sold  at  an  average 
advance  of  oil  Australian  mutton  :  fine,  39s.  ;  fair  to  good, 
34s.  6d  to  38s  6d.  ;  dark  to  dull,  31s.  6d.  to  34s.  ;  hard,  37s.  gd. 
Beef :  fine  nominal,  la-r  to  good,  32s.  gd.  to  37s.  6d.  ;  dark  to 
dull,  31s.  3d.  to  32s  Gd.  ;  sweet,  nominal.  Market  letter  9d. 
dearer  for  tallow  and  is  for  stuff.  Town  tallow,  32s. ;  melted 
Stuff,  jjs    t>er  cwt       Rough  fat,  3d.  per  8  lbs 


Oils.  —  Linseed  somewhat  irregular.  Spot,  pipes.  £2(1  : 
barrels,  £2(1  7s.  6d.  ;  Hull  (naked),  zpot,  £23  7s.  6d.  kape: 
English  .efined  pale,  spot  (barrels),  £34  10s.  ;  ordinary 
brown  (naked),  spot,  £31  5s.  Kavison  (naked),  spot,  nominal. 
Japan  (cases),  December-January,  £29  10s.  Cotton:  crude  spot 
(pipes),  nominal  ;  refined  ya\e,  spot  (pipes),  £28  lot ;  sweet 
(barrels),  £31  to  £33  10s.  Cocoanut,  Ceylon,  spot,  £48.  Cochin, 
spot,  £55.  Soya  bean,  Oriental  (cases),  London,  January-Feb- 
ruary, ^24,  c.f.  and  i.  Turpentine  stronger.  American  spirits,  on 
spot,  37s.  6U.  Petroleum  American.  7Jd. ;  water-white,  8|d.  ; 
Russian,  9d.  per  gallon.  Linseed  again  dearer.  Calcutta,  spot, 
51s.  6d;  December-January,  51s.  3d.  ;  January-February,  51s.  3d. , 
February-March,  51s.  6d.  ;  Bombay,  December-January,  52s.  6d. ; 
January-February,  52s.  6d. ;  La  Plata,  January-February,  48*.  3d. : 
February, March,  48s.  3d.  Rapeseed  :  Ferozepore,  nominal ;  bold 
Ferozepore,  ditto,  nominal ;  Toria,  January-February,  42s.  6d. 
Cottonseed  stronger.  London-Egyptian,  spot,  £7  7s.  6d.  ; 
January,  £7  7s.  6d ;  February,  £7  7s.  6d.  Resin :  common 
strained,  spot,  us.  3d. 

Mktals.  —  Copper :  The  speculative  market  manifested  an 
easier  tendency,  being  steady  at  the  decline,  with  a  moderate 
business  passing.  Standard,  cash  delivery,  last  Monday  closed  at 
/59s  12s.  6d.,  and  three  months  £59  17s.  dd.;  while  values  of  these 
dates  gradually  improved  until  the  middle  of  the  week  to 
£59  17s.  6d.  and  £60  is.  3d.  respectively,  Thursday's  final  rates 
being — cash,  £59  12s.  6d.  ;  three  months,  £59  17s.  6d.  Tin  con- 
tinued irregular.  Standard,  cash,  at  the  week's  commencement 
fluctuated  to  £152  10s.  ;  three  months,  £147  10s. ;  while  easier  on 
Tuesday,  with  cash  registered  down  to  £'51,  early  February 
£149,  and  three  months  £146.  A  firmer  tone  prevailed  on  balance 
until  Thursday,  when  cash  settled  down  at  £  152,  three  months 
/146.  Lead  rather  easier.  Foreign,  £18  13s.  gd.  sellers  ;  buyers. 
£18  us.  3d.  Spelter  dearer.  American,  go.  b.,  £"29  7s.  fid.  to 
£"29  12s.  6d.     Iron  the  turn  steadier. 

Corn  (Mark  Lane).— Prices  were  again  carried  up  this  week. 
business  being  on  a  moderate  scale  and  sellers  reserved.  Wheat  : 
English  whites,  delivered  up,  quoted  at  54s.  to  57s.  6d.  ;  reds, 
53s.  Od.  to  56s.  6d.  per  quarter  (504  lbs.).  Of  imported  descrip- 
tions, No.  1  Northern  Manitoba,  60s.  ;  No.  2  ditto,  59s. :  No.  3, 
58s.,  ex  ship.  Choice  white  Karachi,  57s.,  landed;  and  red. 
56s.  6d.  Flour:  American  first  spring  patents,  41s.  upwards; 
Manitoba  patents,  40s.  <5d.  to  41s.  6d.  ;  Australian  patents,  40s.. 
landed.  Grinding  barley  :  South  Russian,  33s.  upwards,  ex  quay 
Maize  :  Plate,  sound,  34s.,  ex  ship,  35s.,  landed.  Odessa,  in  latter 
position,  35s.  6d.  Oats  :  American  white  clipped.  No.  2.  32s.  6d.  ; 
Canadian,  No.  2,  33s.  6d.,  landed  terms. 

Situs — Linseed  advanced  sharply.  London  -  Calcutta  all 
positions,  54s.  6d.  ;  La  Plata,  4SS.  6d.  ;  Bombay.  55s.  Rapeseed, 
Toria,  45s. 

Cotton  (from  our  Manchester  correspondent)  —  A  rather 
healthier  feeling  has  prevailed  in  the  market  during  the  past  week, 
and  although  an  improvement  in  the  amount  of  business  passing 
can  scarcely  be  recorded  in  all  sections,  the  general  outlook  is 
better.  Prices  in  yarn  and  cloth  have  tended  to  harden  in 
sympathy  with  the  upward  movement  in  raw  cotton  rates. 
Numerous  buyers  seem  to  have  come  to  the  conclusion  that  there 
is  little  prospect  of  easier  rates  in  the  near  future,  with  the  result 
that  there  has  been  more  disposition  to  purchase  to  meet  require- 
ments. There  is  still  a  feeling  of  uncertainty  as  to  the  basis  of 
values  which  may  be  considered  reasonable  in  the  raw  material, 
and  no  doubt  we  shall  experience  many  fluctuations  during  the 
next  few  weeks.  In  cloth  for  India  a  large  demand  has  been 
dealt  with,  and  a  rather  increasing  trade  has  been  done. 
Recently  Calcutta  has  given  the  best  support,  but  there  is  now 
more  activity  for  Madras,  Bombay,  and  Karachi.  Certain  makers 
of  shirtings  are  stronger  in  point  of  engagements  than  for  a 
long  time  back.  More  business  is  now  coming  round  in  light 
fabrics  such  as  dhooties.  Shippers  to  China  do  not  appear  to 
be  stimulated  by  their  advices  from  abroad  to  purchase  anything 
more  than  small  lots.  A  little  more  buying  has  occurred  for 
Egypt,  and  for  certain  of  the  Near  Eastern  outlets  goods  which 
have  been  held  back  are  now  being  sent  out  more  freely.  In 
printing  cloths  the  inquiry  continues  better,  but  any  improvement 
in  prices  comes  about  very  slowly.  A  few  more  looms,  however, 
are  now  running  in  Burnley.  Employment  is  on  a  rather  larger 
scale  in  Blackburn  and  district.  The  home  trade  continues  busy- 
on  old  contracts,  but  in  the  way  of  fresh  orders  a  somewhat 
quieter  feeling  appears  to  prevail.  American  yarns  for  home  use 
have  been  firmer  in  quotation,  and  the  turnover  has  been  more 
extensive,  the  demand  in  medium  numbers  showing  an  improve- 
ment. The  mills  are  now  running  fuller  hours,  and  some  difficulty 
isexperienced  in  securing  operatives.  The  export  demand  has  kept 
up  well,  especially  for  India,  and  some  encouraging  sales  have  been 
arranged.  Coarse  Egyptian  yarns  have  been  in  slightly  better 
request,  but  this  section  as  a  whole  continues  to  do  badly. 

Fridav*s  Movements. 
Si     \k.— British     refined     steady     unchanged.      Of     foreign. 
Whit.    I  -t.   sold  25s.  6d.  to  26s.,   and  Mauritius  - 

j.--.    tjil.  to  jj>.  od..  as  to  qualitv..    Public  sales  of  cane  ruled 
Two  hundred  and  severity  bags  °T^1° 

tiered  and  sold,  :,>\v  brownish  1  as.   3d.  to  13s.  3d.;  3.600 
rxuki-u  whit.-  Mozambique  s->ld  ." 

yellow  ditto  at   ««.  t»d.   to  »J».    3d  -tellised  Suri- 

|  600  pock.  •  vador  bought  in  ;  tviS  basrs  Trim- 

dad  syrups,  partly  sold,  good  brownish,  t  bags  Denie- 

rara,  sold,  good  mid  to  good  yellow  15s  o4.  to  10s.  3d.  ;  60  bags 
.^t    Kitts  changed  hands  at  17s    :      189 

C.nrosK. — English  and  American  quoted  14s. 
C0FFKK. — Public  sales  ruled  generally  steady. 
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Jute. — Very  firm.  Native  firsts,  January-February,  sellers, 
£18  15s.  ;  Daisee  No.  2  ditto  sold  £18  and  buyers;  and  No.  3 
ditto  at  £17  and  buyesrs. 

India-rubber. — Firm.  Plantation  standard  crepe,  spot,  sold 
23.  ijd.  to  2S.  2d. ;  April-May  2s.  i^d.  to  2s.  ijd. ;  smoked 
sheet  spot,  sellers,  2s.  4d. ;  fine  hard  Para,  spot  and  forward, 
buyers,  2s.  y^d.  ;  ball,  spot,  2s.  3d.  value. 

Metals. — Tin  somewhat  irregular.  Standard,  three  months, 
sold  ^146  to  ,£145  ios.,  closing  £152  ios.  cash  and  ,£145  10s. 
three  months.  Settlement  price  £152.  Copper  firmer.  Stan- 
dard, three  months,  sold  £59  17s.  6d.  to  £60  5s.,  closing 
£60  2s.  6d.  cash  and  £60  5s.  three  months.  Settlement  price 
p£6o.  Electros  £63  ios.  to  £64.  Tough  and  best  selected  ,£65 
to  ^65  ios.  Strong  sheets  £80.  Lead  in  fair  demand.  Eng- 
lish £19  5s.  ;  foreign,  April  and  May,  sold  £18  ns.  3d.  Spelter 
firmer.  G.O.B.  £29  12s.  6d.  to  £29  17s.  6d.  Iron,  Oleveland, 
cash  55s.  2jd.,  one  month  55s.  6d.,  and  three  months  56s. 
Quicksilver  nominal. 

Corn. — Mark  Lane. — Prices  were  carried  up  further  at 
market  this  week-end.  Wheat. — Whites,  delivered,  55s.  to 
58s.  6d.  ;  reds  54s.  6d.  to  57s.  6d.  per  quarter  504  lbs.  Of  im- 
ported grades  No.  1  Northern  Manitoba  61s.  3d.,  No.  2  ditto 
60s.  3d.  ex  ship.  Choice  white  Karachi  in  similar  position 
60s.,  and  none  ex  quay.  Flour. — American  first  spring  patents 
42s.  6d.  upwards.  Canadian  export  patents  41s.  6d.  to  42s.  6d. 
landed  terms.  Grinding  barley. — South  Russian  on  sample  34s. 
to  35s.  ex  quay.  Sound  Plate  maize  34s.  od.  ex  ship,  35s.  6d. 
ex  quay.  White  African  36s.  6d.  quay  terms.  Oats. — Plate 
29s.  6d.  ex  ship,  to  amve  end  of  February.  American  white 
clipped  329.  9d.  to  33s.  ex  quay. 


Continental    Memoranda. 

According  to  the  Figaro,  60,000  sacks  of  crystallised 
sugar  are  en  route  from  Campos,  Brazil,  to  Havre,  at 
the  rate  of  53  frs.  per  100  kilos,  while  negotiations 
are  being  carried  on  for  the  shipment  of  a  further 
100,000  sacks.  The  French  War  Ministry  is  taking 
over  the  payment  of  the  import  dues  and  the  war  in- 
surance. 

We  must  congratulate  the  Dutch  on  the  success 
which  has  attended  the  issue  of  their  war  loan,  the 
more  so  as  it  was  for  a  time  in  doubt.  The  lists  were 
•closed  on  Monday  afternoon,  and  later  in  the  day  it 
was  officially  stated  that  the  total  subscriptions 
amounted  to  over  ^33,300,000.  Thus  the  threatened 
forced  loan,  which  would  have  been  levied  on  incomes 
of  ^6,250  and  upwards  in  a  fixed  proportion,  has  been 
•  effectively  avoided,  and  the  Treasury  is  now  safe  until 
April  1.  The  money  is  to  be  appropriated  as  fol- 
lows:— ^11,250,000  for  mobilisation  expenses; 
^5,000,000  for  relief  and  social  purposes;  ^417, 000 
for  expenditure  on  refugees,  and  the  rest  for  the  esti- 
mated shortage  in  the  budget. 

Like  the  Hollanders,  the  Italians  have  enjoyed  com- 
plete success  over  the  issue  of  their  loan,  and  the  ease 
with  which  it  has  been  raised  is  significant  of  a  dis- 
tinctly favourable  financial  and  political  position.  The 
total  amount  of  the  loan  was  for  1,000,000,000  lire,  or 
^40,000,000,  and  according  to  the  returns  received  by 
the  National  Bank  of  Italy  it  appears  that  the  issue  has 
been  over-subscribed  by  about  ^12,000,000.  Only 
one-fifth  of  the  loan,  or  about  ^8,000,000,  was  under- 
written, so  that  the  result  will  be  most  reassuring  to 
the  underwriters,  the  Institute  of  Bankers,  as  it  will 
entirely  release  them  from  their  guarantee. 


Insurance  News. 

Notwithstanding  adverse  conditions  during  the 
latter  part  of  last  year,  the  directors  of  the  Scottish 
Provident  Institution  are  able  to  report  a  fresh  "  re- 
cord "  in  the  amount  of  new  business  completed  in 
1914.  Including  rather  over  ^100,000  of  short  term 
policies  to  secure  contingent  bonuses,  the  new  assur- 
ances placed  on  the  books  were  2,922  for  £"2,078,063, 
and  of  this  amount  ,£423,400  was  reassured  with  other 
offices.  This  highly  satisfactory  result  is  attributable 
in  great  measure  to  the  favour  with  which  the  report 
of  last  year's  quinquennial  investigation  was  received. 
No  less  than  60  per  cent,  of  the  outdoor  staff  of  this 
fine  old  office  are  for  the  time  being  on  active  service. 
Owing  to  the  uncertain  conditions  of  trade  and  finance 
during  war  time,  it  is  to  be  feared  that  the  work  in 
front  of  the  offices  during  the  current  year  may  offer 
many  difficulties,  but,  on  the  other  hand,  the  benefits, 
and   in    many    cases   the    absolute    necessity    of    life 


assurance,  are  made  more  and  more  manifest  in  these 
times,  and  insurance  officials  and  agents  will  have  great 
opportunities  of  bringing  this  home  to  all  classes. 

It  is  frankly  admitted  by  the  directors  of  the 
National  Mutual  Life  Assurance  Society  that  difficulty 
has  been  experienced  in  assessing  the  value  of  its  in- 
vestments owing  to  the  war.  Advantage,  however, 
has  been  taken  of  the  Board  of  Trade's  intimation 
that  the  life  offices  would  be  at  liberty  to  value  their 
stocks  and  shares  at  the  prices  on  December  31,  1913; 
but,  nevertheless,  the  board  has  had  a  valuation  made 
of  its  Stock  Exchange  securities  in  the  form  of  an 
estimate  by  its  brokers  of  ti:e  selling  prices  of  Decem- 
ber 31  last.  This  reveals  a  depreciation  of 
;£i  17,493,  DUt  a  valuation  of  the  society's  liabilities 
made  on  its  usual  stringent  basis  of  the  Om  table, 
with  3  per  cent,  interest,  brings  out  a  surplus  of 
;£i  76,605.  Accordingly,  the  estimated  depreciation 
appears  to  be  amply  covered,  in  spite  of  the  fact  that 
the  last  quinquennial  valuation  period  ended  at  Decem- 
ber 31,  1913,  and  that  the  accumulated  surplus  then 
distributed  was  the  largest  ever  bestowed  in  the 
society's  history.  Last  year's  business  would  evidently 
have  been  eloquent  of  progress  but  for  the  war,  for 
at  the  end  of  July  the  new  business  exceeded  that  of 
1913  to  the  same  date  by  ^97,925.  For  the  whole 
year,  however,  the  nett  new  business  shows  a  decrease 
°f  ^72>934'  and  the  number  of  policies  issued  declined 
by  129.  This,  for  one  thing,  meant  that  the  accumu- 
lated funds  increased  by  no  more  than  ^42,514, 
making  them  .£3,139,517.  The  working  expense 
ratio  was  15.27  per  cent,  of  the  premium  income,  ex- 
cluding special  expenses  of  the  quinquennial  valuation, 
and  the  average  rate  of  interest  earned,  excluding  re- 
versions, was  £4  13s.  2d.  per  cent,  nett,  that  is  after 
deducting  income-tax. 

Until  the  sudden  outbreak  of  war  the  market  last 
year  for  reversionary  interests  and  life  policies  was  a 
very  strong  one,  with  a  decided  tendency  for  values  to 
increase.  But  during  the  months  of  August  and  Sep- 
tember business  came  practically  to  a  standstill,  both 
buyers  and  sellers  apparently  considering  it  wise  to 
suspend  operations  pending  further  developments. 
During  the  closing  months  of  the  year,  however,  there 
was  a  marked  return  of  confidence,  and  no  difficulty 
was  experienced  in  finding  buyers  for  policies  and  re- 
versions at  satisfactory  prices. 

Inquiries  which  have  been  made  from  the  leading 
industrial  assurance  offices  show  that  about  ^2 15,000 
has  been  disbursed  on  nearly  11,000  claims  to  relatives 
of  soldiers  and  sailors  who  have  lost  their  lives,  the 
greater  number  of  claims  coming  from  the  Navy. 
Some  of  the  policies  on  which  claims  have  been  paid 
had  only  been  in  force  a  few  weeks  before  the  declara- 
tion of  war,  while  in  the  case  of  some  claims  paid  in 
December  there  were  arrears  on  the  policies.  More 
than  one-half  of  the  total  was  paid  by  the  Prudential 
Co.,  which  up  to  the  end  of  last  week  had  paid  an 
average  amount  per  week  for  the  five  months  during 
which  hostilities  have  been  in  progress  of  2^5,230,  the 
number  of  claims  being  5,124  for  a  total  of  ,£116,230. 


What    Balance  Sheets   Tell. 

LONDON    AND    PROVINCIAL    BANK,    LTD. 

As  with  many  others  of  its  kind,  the  profits  of  this  bank  during 
1914  showed  a  reduction,  gross  income  being  £75,874  lower  at 
£877>235-  There  was,  however,  an  increase  of  nearly  .£157,000 
in  the  previous  year,  so  that  the  figures  are  still  well  above 
those  ot  1912,  and  look  really  quite  good.  After  meeting  cur- 
rent expenses,  which  took  £36,782  more  at  £367,540,  as  well  as 
interest  to  depositors,  requiring  £17,759  Iess  a*  £283,142,  the 
nett  balance,  including  £5,467  less  at  £24,770  brought  in,  was 
£100,365  down  at  £251,322.  Out  of  this  the  dividend,  though 
again  made  up  to  19  per  cent.,  requires  some  £3,500  less,  while 
only  £50!000  as  against  £148,000  is  set  aside  to  investments 
depreciation  account,  so  that  the  amount  carried  forward  is 
£1,198  better  at  £25,968.  Current,  deposit,  and  other  accounts 
are  £1,485,254  up  at  £21,731,261,  while  cash  has  risen  by 
£1,190,864  to  £4,824,330,  but  credit  at  call  and  short  notice 
shows  a  drop,  of  £366,873  to  £2,248,127.  Among  the  invest- 
ments, Consols  and  other  British  Government  stocks  are 
£3°S'679  higher  at  £2,064,800,  and  railway  and  debenture  stocks, 
foxeign  Government  bonds,  &c.,  have  increased  by  £134,299  to 
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£1,998,272,  but  domestic  and  municipal  stocks,  &c,  have  been 
reduced  by  £330,870  W  /  '1,164,978.  Loans,  advances,  bills 
discounted,  4c.,  are  £388,131  up  at  £12,418,046,  and  bank 
premise!  show  a  slight  increase  at  £264,028,  the  aggregate 
of  the  balance-sheet  being  ,£1,384,890  larger  at  ,£24,982,582. 
WILLIAMS    DEACON'S    BANK,    LTD. 

This  bank  baa  very  large  interests  in  the  Manchester  district, 
whirl],  as  is  w<  U  known,  has  suffered  severely  by  the  war,  and 
it  1.1  therefore  not  surprising  to  find  its  nett  profits  for  1914 
£21,806  down  at  £221,480.  The  balance  brought  forward  was 
only  slightly  larger,  so  that  the  available  surplus  of  ,£255,909 
1  a  decrease  of  ^"21,020,  and  the  dividend  is  reduced 
from  15  per  cent,  to  14J  by  a  payment  at  the  rate  of  14  per 
cent,  for  the  second  half.  Nothing  is  written  off  investments 
compared  with  ,£50,000  a  year  ago,  1.  -■  directors  have 

followed  the  general  plan  of  valuing  the  securities  at  or  under 
the  prices  current  on  July  27.  The  allowance  of  £5,000  for 
depreciation  of  premises  account  is  also  omitted,  with  the  re- 
sult that  the  sum  carried  forward  is  increased  by  £40,230  to 
,£74,659.  Liabilities  on  current  and  deposit  accounts  have 
risen  by  £1,161,544  to  £18,340,552,  but  acceptances  come  to 
,£127,794  less  at  .£378,542,  and  foreign  bills  negotiated  are 
^'14,260  down  at  ,£28,960.  Cash  in  hand  and  at  the  Hank 
.if  Kngtand  lis  ,£02,441  lower  at  £2,949,932.  but  there  is  an  in- 
of  £895,710  to  £3,314,042  in  money  at  call  and  notice. 
meats  in  British  Government  securities  have  risen  by 
£806,414  to  £2,246,576  through  the  payments  made  on  account 
of  the  holding  in  the  War  l.oan,  and  other  securities  are  also 
a  little  higher  at  £1,113,528.  Hills  of  exchange  held  show  a  re- 
duction of  £1,814,985  at  £"2,784,057,  but  advances,  S-c,  are 
£1, 302,873  up  ;>t  j£7i577,65Ii  and  the  aggregate  of  the  balance- 
sheet   is  ,£1,053,499  larger  at  £20,853,072. 

GLYN,    MILLS,    CURRIE    AND    CO. 

Considerable  expansion  is  shown  in  some  of  the  figures  pre- 
sented in  the  balance-sheet  dated  December  31.  Current 
account  liabilities  are  £1,911,277  higher  at  £13,682,250,  and 
there  is  also  an  increase  of  £317,267  in  the  liability  on  de- 
posits, raising  it  to  £5,740,653,  so  that  altogether  the  liabili- 
ties of  the  bank  to  the  public  now  aggregate  £19,423,000.  A 
decrease  of  £780,756,  however,  has  taken  place  in  the  liabili- 

I  on  account  of  acceptances,  endorsements,  &c,  covered  by 
securities,  but  not  included  in  the  balance-sheet,  bringing 
them  down  to  £571,268,  but  the  guarantee  of  £89,286  in  respect 
of  the  Yorkshire  Penny  Hank,  Ltd.,  which  is  also  kept  outside 
the  balance-sheet,  remains  unchanged.  Increased  liabilities 
are  balanced  by  increased  resources,  especially  by  more  cash, 
since  the  cash  in  hand  and  at  the  Bank  of  England  has  been 
increased  by  £811,099  to  £4,055,472.  Call  and  notice  money 
is  also  £293,070  higheT  at  £5,023,000,  these  two  items  repre- 

Isenting  nearly  £0,080,000  of  the  balance-sheet  total.  Invest- 
ments in  the  ^  per  cent.  War  Loan  repayable  in  1025-28  stand 
at  £1,500,000,  but  the  holdings  in  securities  of,  or  guaranteed 
by,  the  British  Government  have  increased  £677,145  to 
£1,578,297.  The  holding  in  Indian  and  Colonial  Government 
securities  is  also  £120,887  up  at  £550,424,  while  the  mixed 
entry  "  bills  discounted,  loans,  including  pre-moratorium 
loans  to  stockbrokers,  and  other  securities,"  shows  an  expan- 
sion of  £340,926  at  £7,955,937.  Adding  in  freehold  bank  pre- 
mises, which  remain  at  £370,000,  the  aggregate  of  the  balance- 
sheet  is  brought  up  to  £21,042,132. 

MANCHESTER  AND  COUNTY  BANK,  LTD. 
During  1914  nett  profits,  in  consequence  of  the  war,  were 
£22,887  lower  at  £171,042,  but  £4,224  more  at  £25,526  was 
brought  in,  so  that  only  £18,663  *ess  at  £'96,568  was  avail- 
able. As  it  was  found  impossible  to  estimate  the  reduction  in 
investments,  nothing  has  been  put  by  for  depreciation,  as 
against  £25,000,  but  the  dividend  has  been  reduced  from 
11s.  4d.  to  us.  per  share,  and  nothing  has  been  written  off 
bank  property  compared  with  £10,000,  thereby  enabling  the 
directors  prudently  to  increase  the  balance  carried  forward  by 
£20,887  io  £46.413.  This  sum,  the  report  states,  is  more  than 
enough  to  cover  the  present  apparent  depreciation  in  securi- 
ties. Current,  deposit  and  other  accounts  have  risen  by 
£171,812    to    £11,047,391,    but    acceptances    by    the    bank     are 

(£348,878  lower  at  £369,452.  Cash  on  hand,  at  call  and  short 
notice  amounts  to  £898,885  more  at  £4,272,078,  and  invest- 
ments are  £'111,857  UP  ■*  £'.877,738,  an  advance  of  £185,41610 
£908,416  in  Consols  and  other  British  Government  stocks  more 
than  balancing  the  decrease  of  £73,559  to  £969,322  in  India 
Stocks,  4c.  Bills  of  exchange  have  been  reduced  by  £581,910 
to  £1,401,835,  short  loans  on  railway  stock  and  other  securi- 
ties by  £64,623  to  £439,416,  and  advances  by  £224,500  to 
£4,844,647.  Owing,  at  any  rate  partly,  to  the  purchase  of 
certain  premises  in  King  Street  and  Pall  Mall  bank  pro- 
perty is  £^o,.w«>  higher  at  £275,000,  but  the  total  of  the 
balance-sheet  shows  a  drop  of  £159,170  at  £13,480,165. 

I  LANCASHIRE    AND    YORKSHIRE    RANK,    LTD. 

Like  all  the  other  banks — in  fact,  it  is  by  agreement  among 
them — the  board  of  this  strong  North  of  England  bank  has 
valued  its  investments  at  the  price  of  Julv  27  last.  It  has  also 
reduced  the  dividend  by  i  per  cent,  to  i6J  per  cent,  for  the 
year,  less  income-tax,  and  deserves  a  hearty  pat  on  the  back  for 

■  so  doing.  Its  profits  for  the  year  ended  December  31  last 
were  only  £12,200  lower  at  £153,050,  and  this  reduction  was 
■contracted  to  £8,503  by  the  balance  of  £1^,328  brought  for- 
ward, which  was  £3,616  better.  Accordingly,  the  free  total  is 
£168,387,  and  after  paying  the  reduced  dividend  and  again 
giving  £5,000  to  the  reserve  fund,  raising  it  to  £660,000,  there 
is  .£^.7^0  11). ue  at  £21,048  left  to  carry  forward.     A  year  ago, 


however,  £10,000  was  utilised  to  write  down  the  book  value  of 
investments,  and  this  time  the  bank  has  put  nothing  away  in 
hat  direction,  owing  to  the  expedient  just  mentioned.  The 
board,  however,  has  given  £1,000  to  the  Prince  of  Wales's 
Relief  Fund,  and  altogether  makes  a  very  creditable  appear- 
ance. Movements  in  the  balance-sheet  are  not  large.  Deposit 
and  other  liabilities  are  £511,741  up  at  £12,305,479,  and  in- 
vestments in  what  may  be  called  British  Imperial  securities  are 
£725,474  larger  at  £3,084,426.  Advances  also  show  an  expan- 
sion of  £289,461  at  £6,258,345,  but  bills  of  exchange  held  have 
fallen  off  £381,328  to  £1,165,725,  and  that  is  no  wonder,  look- 
ing  at  the  present  condition  of  the  cotton  trade  alone.  Cash 
and  call  and  notice  money,  entered  in  one  item,  show  a  reduc- 
tion of  £121,945  at  £3,048,540.  None  the  less  is  the  total  of 
the  balance-sheet  £519,188  higher  at  £14,085,475. 

NOTTINGHAM    AND    NOTTINGHAMSHIRE    BANKING    CO., 
LTD. 

In  1914  nett  profits  showed  a  reduction  of  £2,430  at  £44,396, 
giving,  with  £3,542  brought  in,  £47.938.  or  £1,639  ,eM. 
available.  Gut  of  this  the  dividend  is  made  up  to  1 1  per  cent., 
the  distribution  for  the  first  half  of  the  year  being  tax  free 
and  for  the  second  half  subject  to  income-tax.  In  1913  a 
similar  dividend  was  paid  tax  free.  Against  £2,500  written 
off  bank  premises  and  £3,935  off  Consols,  £5,000  is  trans- 
ferred to  the  special  additional  reserve  account,  and  slightly 
less  at  £3,338  carried  forward.  In  the  previous  year  £20,000 
was  taken  from,  the  reserve  surplus  fund  and  added  to  the 
special  additional  reserve,  and  it  is  stated  that,  with  the  sum 
now  allocated,  sufficient  provision  has  been  made  to  bring  the 
investments — £70,983  down  at  £729,042 — under  the  market 
prices  of  July  27  last.  Deposit  and  current  accounts,  &c,  are 
£84,002  up  at  £4,399,831,  while  among  the  assets,  cash  comes 
to  £275,805  more  at  £668,001,  but  bills  receivable  are  £37,0911 
smaller  at  £74,944,  and  advances  to  customers  £78,774  less  at 
£3.348,002. 

BANK    OF    IRELAND. 

For  the  half-year  ended  December  31  nett  profits  fell  off 
hy  £'',365  to  £185,665,  the  decrease  being  largely  accounted 
for  by  an  advance  of  £7,445  in  expenses,  as  the  gross  income 
was  only  £3,920  lower  at  £289,185.  Slightly  more  at  £24,056 
was  brought  in,  but  the  amount  available  was  £10,697  down 
at  £209,721,  out  of  whioh  a  dividend  at  the  rate  of  10  per 
cent,  is  again  paid,  absorbing,  however,  nearly  £5,000  less, 
so  that  the  amount  carried  forward,  after  setting  aside  £60,000, 
against  £67,000,  for  depreciation  of  investments,  is  £1,207 
up  at  £24,240.  In  the  previous  year  £50,000  was  also  trans- 
ferred from  the  "  Rest "  as  further  provision  for  depreciation. 
Notes  and  post  bills  in  circulation  are  £1,737,019  up  at 
£5,087,564,  Government  and  other  public  accounts  have  risen 
by  £108,975  to  £2,744,905,  and  deposit,  current,  and  other 
accounts  by  £^1,017,936  to  £13,615,411.  Cash  shows  an  in- 
crease of  £2,033,432  at  £3,781,743,  and  credit  at  call  and  short 
notice  of  £40,593  at  £1,715,026,  making  a  total  in  easily 
realisable  money  of  £5,496,769,  or  £2,074,015  more.  Invest- 
ments, which  appear  at  or  under  the  prices  current  on  July  27 
last,  or  in  the  case  of  those  made  since  then  at  or  under  cost 
price,  are  £1,381,279  higher  at  £7,857,437,  chiefly  owing  to  the 
inclusion  of  £1,000,000  War  Loan,  fully  paid.  BiUs  discounted, 
advances,  &c,  are  £7536,214  lower  at  £9,045,595,  but  the 
balance-sheet  shows  an'aggregate  of  £25,176,833,  an  increase 
of  £2,920,233. 

HIBERNIAN    BANK,    LTD. 

After  meeting  all  expenses,  which  were  £1,643  larger,  o**1 
profits  for  the  half-year  ended  December  31  showed  a  decrease 
of  £1,566  at  £23,498.  Rather  more  at  £4,523  was  brought  in, 
making  £28,021,  as  against  £27,672,  available  for  division, 
out  of  which  £10,000  is  transferred  to  the  special  reserve  for 
depreciation  of  investments,  compared  with  a  like  sum  to 
reserve  in  1913.  The  dividend  at  the  rate  of  6  per  cent,  per 
annum  is  then  repeated,  and  £?349  more  at  £3.021  carried 
forward.  With  the  present  addition,  the  special  reserve  is 
made  up  to  £115,000,  while  the  reserve  stands  at  £95,000. 
Deposit,  current,  and  other  accounts  are  £343.219  up  at 
£4,505,097,  while  cash  has  risen  by  £454,432  to  £843,005,  and 
nivestments  are  £38,353  higher  at  £1,275,585.  Bills  dis- 
counted, however,  have  been  reduced  by  £75.367  to  £7704,826, 
lvances  on  current  accounts,  loans,  &c,  by  £57,937  to 
£2,291,814. 

BANK  OF  NEW  SOUTH  WALES. 

In  its  half-year  ended  September  30  last  this  great  Austra- 
lian bank  earned  £5.528  less  than  in  the  corresponding  half 
of  ion  at  £246.^24.     The  balance  of  £69,405  brought  forward 
■was  also  £18,099  lower,  so  that  the  free  aggregate  of  £i 
thus  reached  showed  a  reduction  of  £23,627.     This  makes  no 
difference  to  the  dividend,  which  is  continued  at  the  rate  of 
10  per  cent,   per  annum,   and   takes  £4.303  more  at  that,  but 
the  reserve  fund  is  increased  by  £50,000  only,  or  half  the  sum 
assigned   to   it   a    year   ago.      This  enables  the   board  to  carry 
forward   £22,071   more   at   £90,729.      In   the  summary   relating 
to  profits  it  is  stated  that  not  only  are  bad  and  doubtful  debti 
provided  for  before  reaching  the  published  figure,  but  fluctua- 
tions in  the  value  of  investment  securities,  also  recoveries  froM 
debts  previously  written  off  as  bad.  taken  into  account,  so  the* 
we  do  not  know  re.»l!y  what  the  real  transactions  of  the  mere 
half-year's    business    produced.      The   balance-sheet,    however, 
shows  an  increase  of  £1,720.263  in  the  liabilities  on  deposits 
tec.,   making  them  £30.-22.12-.      Bills  payable  and  a   rarieti 
of  trust  funds,  all  put  in  one  item  of  £6,504.816.  likewise  shot* 
an  increase  of  £425,272.  and  the  reserve  of  £2,500,000  will  no* 
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be  £250,000  larger  than  it  was  12  months  ago.  It  is  just 
£1,000,000  under  the  total  of  the  capital  paid  up.  Among 
.  the  coin,  bullion,  and  cash  balances  agglomerate  shows 
111  increase  of  £2,126,152  at  £12,828,662,  so  that  the  management 
is  evidently  solicitous  to  keep  the  bank  exceptionally  strong. 
Its  short  money  in  London  is  £525,000  less  at  £670,000,  and 
its  investments  are  also  somewhat  lower,  but  the  principal  other 
decrease  is  in  bills  receivable  in  London,  &c,  down  £412,193 
to  £3,256,940.  Bills  discounted,  loans,  and  advances  are  in 
one  item  of  £27,207,838,  which  shows  an  increase  of  ,£1,821,211, 
and  the  ,£49,782,827  to  which  the  balance-sheet  adds  up  is 
£3.257.112;  higher  than  it  was  12  months  before.  This  figure. 
however,  excludes  £1,010,367  of  liabilities  of  customers  and 
those  on  letters  of  credit  treated  as  a  cross  entry  outside  the 
ordinary    balance-sbleet.      Add     this,    and     its     aggregate     is 

/5°'793'.I94- 

DEBENTURE  CORPORATION,   LTD. 

A  further  small  increase  of  £1,872  to  £106,262  is  shown  in 
the  nett  profits  for  the  year  ended  December  31,  but  the  actual 
gain  would  seem  to  have  been  rather  less  than  this,  as  a  year 
ago  the  profits  were  arrived  at  after  providing  for  losses  on 
certain  securities,  while  this  time  they  are  stated  before  making 
such  deductions.  Of  the  total,  £2,856,  or  £675  less,  goes  to 
the  founders'  shares,  and  the  usual  dividend  of  5  per  cent,  is 
paid  on  the  ordinary  stock.  A  much  larger  sum  of  £7,811  has 
to  be  provided  for  income-tax,  and  the  surplus  remaining  of 
£2,308,  together  with  £19,051  from  the  premium  reserve,  is 
applied  in  writing  down  the  book  value  of  certain  securities. 
Certain  securities,  mainly  non-revenue-producing,  were  sold 
at  a  loss  of  £46,000,  which  has  been  written  off  the  reserve, 
leaving  that  fund  at  £204,000.  Under  existing  circumstances, 
it  is  not  possible  to  make  a  reliable  valuation  of  the  securities, 
but  the  book  value  of  the  debentures  held  shows  a  decrease  of 
£109,911  at  £2,450,873,  while  investments  in  shares  have  risen 
by  £24,368  to  £796,573.  Advances  on  security  have  been  re- 
duced by  £36,707  to  £122,270,  and  debtors  owe  £10,135  'ess  a' 
£7,392,  while  cash  is  ,£24,642  up  at  £65,556.  On  the  other 
hand,  loans  against  security  amounting  to  £50,000  have  been 
paid  off,  and  current  liabilities  are  £4,712  down  at  £18,844. 
In  connection  with  this  company  the  revenue  of  the  Debenture 
Corporation  Founders'  Share  Company  amounted  to  £2,849, 
or  £665  less,  and,  including  £417  brought  in,  there  was  enough 
to  pay  a  dividend  of  1  per  cent,  against  i£  per  cent.,  and  to 
carry  forward  £2(16.       ' 

ROLLS-ROYCE,  LTD. 
The  outbreak  of  war  caused  a  large  reduction  in  the  demand 
for  this  company's  cars,  and  the  loss  in  this  direction  seems  to 
have  been  serious  enough  to  offset  the  improvement  mentioned 
by  the  directors  in  their  previous  report.     Steps  were  taken  to 
obtain  orders  for  the  manufacture  of  war  appliances,  and  the 
company  has  a  good  deal  of  this  kind  of  work  in  hand,  but  in 
spite  of  that   the  nett  profits    for  the  year  ended   October   31 
showed  a  set-back  of  £14,333  at  £"6,851.   A  much  larger  balance 
of  £11,153  was  brought  forward,  so  that  the  divisible  total  was 
only   £7,649   smaller,   but  the   dividend   is   nevertheless   halved 
at   10   per   cent.,    while    against  £40,000   used    a   year   ago   to 
eliminate   goodwill   £10,000   is   set   aside  for  a  debt   guarantee 
fund   and  £20,000   for   an   investment   contingency   fund.     The 
appropriation   for   income-tax   is   £5,500  up   at   £8,500,   but  the 
reductions   in   other   directions  enable   the  directors  to   increase 
the  sum  carried   forward  by  £16,851  to  £29,504.      During  the 
year  the  company  spent  £57,776  on  capital  account,  part  of  the 
outlay  being  on  the  purchase  of  freeholds,  which  was  financed 
by  a  bank  loan  of  £20,000,  but  after  deducting   goodwill  and 
the  allowance  for  depreciation,  property  account  is  only  ,£7,982 
higher  at  £152,776.      In  addition  an  overdraft  of  £26,027  has 
been  obtained,   but   liabilities  to  sundry  creditors  are  £19,710 
down  at  £80,048,  against  which  stocks  and  work  in  progress  are 
valued  at  £243,324,  or  £11,140  more,  arid  sundry  debtors  are 
£7,265   up  at  £103,286,   but   cash   has   dropped   by  £7,608  to 
£4.003. 

J.  SEARS  (TRUE-FORM  BOOT  CO.),  LTD. 
The  prosperity  enjoyed  by  the  boot  and  shoe  trade  during  the 
past  12  months  was  evidently  supplemented  in  the  case  of  this 
company  by  the  various  extensions  made  in  recent  years,  while 
the  disorganisation  of  its  ordinary  business  was  offset  by  its 
being  placed  on  the  list  of  Government  contractors.  Nett  profits 
consequently  showed  the  very  satisfactory  increase  of  £7,971 
at  £65,032,  and  £5,132,  or  £1,187  more,  was  brought  forward; 
but  as  income-tax  required  an  extra  £1,724,  the  actual  gain, 
a,fter  providing  for  directors'  fees,  was  £7,509  at  £66,766.  Of 
this  £10,000  is  again  transferred  to  reserve,  but  only  £3,500 
is  required  to  extinguish  preliminary  expenses,  as  against 
£10,000  written  off  that  item  a  year  ago.  The  directors  are 
therefore  able  to  pay  a  bonus  of  5  per  cent,  on  the  ordinary 
shares,  in  addition  t|  repeating  the  dividend  at  the  rate  of  12J 
per  cent.,  to  which  it  was  raised  last  year,  and  still  have 
£10,391,  or  £5,259  more,  to  be  carried  forward.  Outlay  on 
the  property  amounted  to  £6,572,  and  on  machinery,  &c,  to 
£2,290,  these  sums  being  nett  after  deduction  of  the  deprecia- 
tion allowances,  and  the  totals  now  stand  at  £183,118  and 
£50,567  respectively,  against  which  the  reserve  will  amount 
to  £35,300.  Stocks  are  £21,226  larger  at  £206,867,  and  sundry 
debtors  owe  £9,516  more  at  £13,103,  the  increase  in  the  latter 
being  mainly  due  to  the  Government  work,  but  cash  is  £2,596 
down  at  £20,026,  while  current  liabilities  have  risen  by  £9,561 

to  £52>4"5- 

STEAD   AND    SIMPSON,    LTD. 

Whether   this  company  has  actually    profited    through    war 
business  or  not  we  cannot  say,  but  its  results  for  191 4  are  very 


satisfactory.  Following  an  increase  of  over  £6,000,  nett  profits 
are  £4,823  up  at  £36,592,  making,  with  £4,753  brought  in, 
£41,345,  or  £4,930  more,  available.  A  dividend  of  6  per  cent, 
is  repeated  on  the  ordinary  shares,  £10,000  is  again  trans- 
ferred to  reserve,  and  £1,500,  as  against  £1,600,  set  aside  as 
a  bonus  to  staff,  leaving  the  balance  carried  forward  £2,272  up 


at  £7,025.  Debtors  owe  £4,250  more  at  £16,649,  a"d  stock 
has  risen  by  £30.501  to  £329,343,  but  cash  and  bills  show  a 
reduction  of  £18,037  at  £3>"4-  Sunday  liabilities  are 
£7,199  down  at  £38,005,  but  the  company  has  had  to  borrow 
£5,438  from  its  bankers. 


The  Standard  Bank  of  South  Africa,  Ltd.,  announce  that  the 
list  of  applications  for  the  Borough  of  Durban  5  per  cent, 
loan  £350,000  closed  on  January  13.  The  amount  was  consider- 
ably over-subscribed. 

In  view  of  the  announcement  that  the  Argentine  Railway 
Co.  will  be  unable  to  pay  the  principal  and  interest  on  the 
£1,500,000  6  per  cent,  notes  due  on  February  1,  a  committee 
has  been  formed  for  the  protection  of  the  note-holders.  Mr. 
Stanley  Caxr  Boulter  is  acting  as  chairman,  and  has  associat 
with  him  Mr.  George  Coin's  (Messrs.  Greenwood  and  Co.), 
Mr.  Robert  Fleming,  Mr.  W.  M.  Mattinson,  K.C.,  and  Mr. 
F.  C.  Tiarks  (Messrs.  J.  H.  Schroder  and -Co.).  Holders  are 
asked  to  deposit  their  notes  with  the  Law  Debenture  Corpora- 
tion, 41,  Threadneedle-street,  E.C.,  which  will  issue  negotiable 
deposit  receipts  against  them. 

As   it  will   be   impossible  to   ascertain   before  the  cornpleti 
of  the  annual  accounts,  some  months  hence,  the  effects  of  the 
war  upon  the  profits   for    1914,   the   directors  of  the   Niger   I 
are  unable  to  declare  any  interim  dividends  on  either  ordinary 
cor  preference  shares.     They  add   that  the  improbability  of  a 
profit  having  been  earned  in   1914  will  have   occurred   to  every 
shareholder    who    has     any    knowledge    of    the    nature    of    I 
company's  business.      Before  the  outbreak   of  war  a  very  large 
proportion  of  the  produce  had  always  been  exported  to  coun- 
tries  (such  as  Germany  and  Belgium)  which  have   since  b 
closed,  and  to  France,  when-  purchases  naturally  ceased  dur 
the  early  months  of  the  invasion.      Until   recently   the  sale   to 
neutral  countries   of    certain    kinds    of    Nigerian    produce   wa« 
arrested    by    prohibitions    of    our    own    Government — some    of 
which    are  even   yet  in  force — and,  dn   the   case  of   the   United 
States,    by  the  abnormal  rate  of   exchange,    while  the   procl; 
markets  at  home  were  equally  disorganised   for   a  time.     As   a 
Tes.ult    of    this    unprecedented    position,    hardly    any    sale 
importance  was   effected   by    the   company   between   the   end 
July  and  the   middle  of   October.      Since  then,    however,   the 
markets  have  slowly  but  steadily  improved;  and,  although  th 
are,  of  course,   still  far  from  normal,  their  condition   no  longir 
arouses   the    grave    anxiety    felt   during   the    earlier    months    of 
the  war. 

Mr.    J.    Crosland   Taylor   has   been   appointed   agent  of  the 
Kansas  City,   Mexico  and  Orient  Railway,  with  offices  at  I 
Bishopsgate,   E.C. 

The  spring  list  of  Messrs.  Methuen  and  Co.,  Ltd.,  i- 
so  big  as  usual,  but  yet  large  enough  to  testify  to  the  courage 
of  (he  firm,  for  all  sorts  of  literature  is  embraced  in  it  mn  h 
as  usual,  and  some  very  attractive-looking  books  are  offe 
including  a  substantial  assortment  of  good  fiction.  We  have 
Sir  Hiram  Maxim's  Autobiography,  a  History  of  France  in 
three  vols.,  by  Mr.  J.  R.  M.  Macdonald,  books  on  the  war. 
including  a  pamphlet  by  Anthony  Hope  called  "The  New 
(German)  Testament."  'Science,  theology,  sport,  and  travel 
are  all  attended  to  ;  nor  are  poetry  and  pure  literature  forgotten. 

The    Paraguay    Central    Railway    Co.    announced    this 
that    in    consequence   of   the   continued    commercial    depre-s 
in   Paraguay,   the  high  rate   of  exchange   now  ruling,   and   the 
difficulty   of   making    remittances,    it    was    unable    to    pay 
interest  on  its  prior  flien   debenture   stock,   which   was   due 
the  15th  inst.  


HOME     RAILWAY     DIVIDENDS. 

The  following  railway  companies  have  intimated  the  dates  on 
which  their  half-yearly  dividends  are  likely  to  be  declared  : — 


Date. 

Company. 

Great  Eastern 

Great  Northern 
Lancashire  and  Yorkshire 

Hull  and  Barnsley 

South-Eastern  and  Chatham 

North  Eastern 

Caledonian 

Midland 

London,  Brighton  and  South  Coast 

London  and  North-Western 

Great  Western 

Assets  Realisation  Co.,  Ltd. — Including  £1,188  brought  in. 
profits  for  1914  were  slightly  higher  at  £15,503,  out  of  which 
the  dividend  of  6  per  cent,  is  repeated  and  /.i,503  carried  for- 
ward. Cash  shows  a  further  reduction  of  £4,167  to  £4,670, 
against  depositors  and  sundry  creditors  amounting  to  £18,851. 
Debentures,  preference  stocks,  freehold  properties,  &c,  figure 
for  £19,758  more  at  £448,308.  The  report  says,  however,  that 
there  is  a  depreciation  on  certain  of  the  company's  securities, 
but  that  it  is  not  possible  to  furnish  any  reliable  estimate  ol 
the  amount. 
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Tea,  Oil  and  Rubber. 

The  statement  in  Sir  Edward  Grey's  note  to  the 
U.S.  Government  that  a  provisional  arrangement  had 
been  made  with  the  rubber  exporters  in  Great  Britain 
which  would  permit  of  shipments  to  the  U.S.  under 
proper  guarantees  was  at  first  received  with  satisfac- 
tion by  the  market,  which  was  reflected  in  a  rise  of  id. 
to  2s.  2|d.  in  the  price  of  standard  crepe.  On  further 
consideration  of  the  terms,  however,  dealers  came  to 
the  conclusion  that  the  restrictions  still  imposed  were 
so  severe  as  to  pratically  prohibit  exporters,  and  the 
whole  of  the  advance  has  been  wiped  out.  In  spite 
of  this  disappointment,  there  is  evidently  a  strong  belief 
in  the  future  of  the  commodity,  and,  as  recorded  else- 
where,  the  demand  for  shares  remark  ably  good. 

During  1914  considerable  progress  was  made  with 
the  drilling  and  production  of  the  Anglo-Egyptian  Oil- 
fields, Ltd.  A  circular  issued  by  the  company  states 
that  two  new  wells  were  started  on  the  Gemsah  field 
and  one  on  the  Hurgada  field,  the  two  former  produc- 
ing 91,009  tons  and  the  latter  10,964  tons,  making  a 
total  of  101,973  tons.  This  is  a  considerable  advance 
on  previous  years,  when  the  production  from  Gemsah 
alone  was  1,220  tons  in  1911,  27,454  tons  'n  I9I2>  and 
12,586  tons  in  1913.  Altogether  91,100  tons  of  crude 
oil,  2,088  tons  of  which  came  from  the  Hurgada  field, 
were  shipped  during  the  year,  and  the  bulk  of  this  was 
treated  at  the  company's  own  refinery  at  Suez. 

Java  RunnKR  Plantations.— For  the  third  year  in  succession 
1hi?  company  has  suffered  from  drought,  and  its  crops  for  the 
I j  months  ended  September  30  were  consequently  small.  The 
rubber  output  was  only  15,395  lbs.  up  at  33,560  lbs.,  while  the 
coffee  yield  was  so  disappointing  that  the  directors  hare  de- 
rided to  treat  iit  lin  future  as  a  catch  crop.  Nett  profits,  after 
charging  30  per  cent,  of  local  management  and  London 
administration  charges  against  50  percent,  last  year,  amounted 
to  £249,  compared  with  a  debit  of  £  1,286,  and  the  balance, 
carried  forward  is  raised  to  .£587.  During  the  year  ,£5,873 
was  spent  on  development  and  ,£1,543  on  buildings  and 
machinery,  making  a  total  cost  of  £53,352,  and  current  liabili- 
ties have  been  increased  by  .£4,953  to  ,£5,806.  In  order  to  repay 
advances  included  in  this  item,  as  well  as  to  provide  funds  for 
bringing  the  estate  to  maturity,  the  directors  propose  to  create 
,£25,000  8  per  cent,  convertible  debenture  stock,  of  which 
,£15,000  will  be  issued  at  once. 

Braunston  (Malay)  Rubber. — The  crop  for  the  year  ended 
September  30  was  73,851  lbs.  larger  at  230,351  lbs.,  and  the 
average  gross  price  was  only  i.oid.  smaller  at  2s.  1.53d.,  while 
the  "all  in"  cost  was  reduced  by  7-25d.  to  is.  2.73d.,  but  the 
nett  profits,  nevertheless,  showed  a  decrease  of  £589  at  ^,'10,540. 
The  directors,  however,  cut  down  the  appropriation  to  reserve 
ny  £3>°<x>  to  .£2,000  in  order  to  pay  a  dividend  of  10  per  cent. 
as  against  6  per  cent,  last  year,  and  carry  forward  £00  more 
at  £2,008.  A  crop  of  300,000  lbs.  is  expected  in  the  current 
year. 


The    Week   in    Mines. 

A  steady  stream  of  investment  orders  have  continued 

I  to  give  the  Mining  markets  a  distinctly  cheerful  tone. 
Conner  shares  have  been  rising.  South  Africans, 
especially  the  Modderfontein  group,  have  met  with  per- 
sistent support,  and  Tin  shares  have  been  favourably 
affected  by  the  strength  of  the  market  for  the  metal. 
Jobbers  and  brokers  report  that  business  could  be  in- 
creased if  the  physical  possession  difficulty  could  be 
modified  in  favour  of  French  and  colonial  clients,  but 
this  is  not  likely  to  happen  for  the  present.  There 
seems,  however,  to  be  a  general  expectation  that  the 
restrictions  will  be  rendered  less  severe  in  some  par- 
ticulars next  month. 

South  and  West  Africans. 
In  the  South  African  market  the  Modderfontein 
group  has  been  well  supported.  Numerous  transac- 
tions have  been  reported  in  Xew  Modders,  Modder 
Deeps,  Modder  H.'s,  and  Government  Areas  (Modder- 
fontein) at  steadily  improving  prices,  New  Modders 
having  been  bid  for  up  to  12-Jf.  Gedulds  have  con- 
tinued to  attract  buyers  up  to  jjs.  ;  the  declaration  of 
a  dividend  explains  the  revival  in  these  shares.  Citv 
Deer),  Crown  Mines,  Van  Rvn  Deep,  and  Wit.  Deep 
have  also  been  supported,  but  Transvaal  Cold  Mining 
I'.states  have  weakened  on  news  from  Johannesburg 
that,  owing  to  recent  heavy  rains,  the  profit  from  the 


Central  Mines  will  probably  be  adversely  affected  for 
some  time.  In  the  diamond  group,  De  Beers  pre- 
ference have  risen  sharply  from  n J  to  12J,  and  the 
deferred  have  changed  hands  up  to  10J.  Char- 
have  been  in  request  up  to  12s.  </J.,  and  Cam  and 
Motors  up  to  over  17s.  In  Ih<-  West  African  section, 
Abbondakoons  and  Faoti  Consols  have  been  promi- 
nent, the  former  changing  hands  above  9s. 

Copper  and  Miscellaneous. 
Copper  shares  have  been  quiet,  but  firmer.  Rio 
Tintos  have  been  bought  up  to  58$,  and  Amalgamateds 
up  to  56^.  Of  the  Russian  descriptions,  Russian  Min- 
ing advanced  sharply  from  \  to  |j}  on  receipt  of  a  de- 
velopment report  from  one  of  the  new  propertit 
good  business  has  again  been  done  in  Orovillev,  shares 
changing  hands  from  10s.  up  to  12s.  3d.  Broken  Hills 
have  been  rather  easier,  but  Tin  shares  have  been  very 
firm,  especially  Pahangs,  Siamese,  and  Malayans. 
Burma  Corporation  shares  have  been  in  request. 


MINING    NEWS. 


Transvaal  Gold  Production. — In  consequence  partly  of  a 
reduction  in  the  number  of  natives  at  work  and  the  holidays, 
the  production  of  gold  in  the  Transvaal  last  month  amounted' to 
■£2>952>755.  a  decrease  of  £87,922  as  compared  with  November. 
As  against  December,  1913,  there  was,  however,  an  increase  of 
,£94,817.  For  the  year  the  total  was  £35,588,075,  a  decrease  of 
£1, 769,965  on  1913,  which  also  showed  a  decline  on  1912  owing 
to  the  labour  disturbances.  The  following  table  shows  the 
monthly  production  since  January,  1909  : — 


Month. 

1909. 

1910. 

1911. 

1912. 

1913. 

1914. 

January  . . 

2,612,(36 

£ 

2,554,451 

£ 
2,765,386 

£ 
3,130,830 

2.')>X,.K,2 

£ 

3.353."6 

2,708,470 

February. . 

2,400,892 

2,445,088 

2,594.634 

3,  "8,325 

2,660,186 

March 

2,580,498 

2,578,877 

2,871,740 

3,528,688 

3.358,050 

2,917.346 

2,578,804 

2,629,535 

2,836,267 

3.133.383 

3,334.358 

2,904.924 

2,652,699 

2,693,785 

2,913.734 

3.3H.794 

3.373998 

3.' 51. MO 

June 

2,621,818 

2,655,602 

2.907,854 

3,202,517 

3.173.382 

3.049.558 

July 

2,656,965 

2,713,083 

3,012.738 

3,255,198 

3, 248,. 95 

2.783,917 

3.'I'.39» 

August 

2,597,646 

2,757,919 

3,030,360 

3,092,7*4 

3.024,037 

September 

2,575,7^ 

2,747.853 

2,976,065 

3,176.846 

2,999,686 

2,982.630 

October  . . 

2,558,902 

2,774,390 

3,010,130  < 

3,265,150 

3,051,701 

3,116.754 

November 

2.539, '46 

2.729.554 

3.057.213 

3,216,965 

2,860,788 

3,040,677 

December 

2,569,822 

".722,775 

3,015,499 

3,297,962 

2,857,938 

2,952,755 

Total.. 

30,925,788 

32,002,912 

34,99'.62° 

38,757.5*0 

37,358.040 

35,S88,075 

Native  Labour  Returns.— The  figures  show  a  further 
decline,  especially  at  the  gold  mines.  As  compared  with  a  year 
ago,  however,  the  figures  show  a  total  increase  of  2.015. 


Monk. 


December,  1913. 
January,  1914  ... 

February  

March   

April 

May    

lone 

July    

August 

September  

October 

November   

December    


Natives 
on  Gold 
mines. 


150,012 
154,202 
157,673 
162,815 
165,005 
165.433 
166,248 

ii)7.  oat 
168,831 
169,619 
170,438 
1(6,039, 


Natives 

on  Coal 

minis 


9.5>6 
9.47' 
9,508 
9,619 
9,625 
9,619 
9.442 
9.257 
9.485 
9.389 

8.990 


Natives 

00 

Diamond 

mines. 


11,811 
I'. 979 
12,266 
•3.390 
"4.150 
14,284 
13,256 
13.656 


Total 
natives. 


■71.339 
175.652 
179.447 

I.-5.S.-4 

i-.-v. 

'-9  a- 
183,946 

1533 

179.008 
179.650 
175.029 
173.354 


Oceana  Consolidated.— This  undertaking  has  very  varied  in- 
terests, including  mining  investments  in  South  and  West  Africa 
and  Mexico,  Russian  anthracite  collieries,  and  the  Piccadilly 
Hotel,  and  the  directors  say  that,  having  regard  to  the  altered 
conditions  arising  out  of  the  war,  the  figures  in  the  accounts 
for  the  year  ended  June  30  can  only  be  considered  as  reflecting 
the  position  at  the  date  to  which  they  refer.  Heavy  deprecia- 
tion again  accrued  to  June  30  on  the  quoted  securities,  princi- 
pally on  the  West  African  mining  holdings,  and  this  deprecia- 
tion has  been  met  by  the  utilisation  of  the  available  reserve 
funds.  Receipts  from  sales  of  investments,  dividends,  4c, 
amounted  to  £25,284,  of  which  ,£15.346  was  retained  as  profit, 
and  with  £3,007  brought  forward  and  £60,000  taken  from 
suspense  reserve  gave  a  total  available  of  £78,443.  Deprecia- 
tion on  investments,  however,  was  estimated  at  £122,306.  of 
which  £63,026  was  provided  out  of  the  reserves  just  mentioned, 
and  after  writing  off  the  remaining  £59,280  a  balance  of 
£19,163  is  carried  forward. 

LiyciDATiON  of  v  Minim;  CoMi'ANv.— Owing  to  financial  diffi- 
culties the  Lancaster  West  Gold  Mining  Co.  has  decided  to  go 
into  liquidation.  The  report  for  1913  showed  the  company  10 
be  in  a  precarious  condition  financially,  and  at  the  meeting 
the  .  hairman  pointed  out  that  the  company  would  only  be  able 
to  meet  its  obligations  for  a  few  months  longer.  Funds  avail- 
able sufficed  to  meet  the  payment  of  claim  licences  to  the  end 
of  July  last  and  the  debenture  interest  on  July  1.  Claim 
licences  were  paid   to   December  31   last  by  arrangement  with 


Zbe  Jnvestors'  IRevtew. 


January   16,    1915. 


the  trustee  for  the  debenture-holders,  who  advanced  £2,230  for 
this  purpose  out  of  funds  paid  to  him,  representing  proceeds 
of  sales  of  sundry  machinery  and  plant.  Efforts  to  raise 
finances  failed,  and  as  funds  are  now  exhausted  it  is  im- 
possible to  continue  the  renewal  of  claim  licences  and  to  meet 
the  debenture  interest  of  £2,963  due  on  the  2nd  inst.  At  the 
end  of  December  the  liabilities,  including  £98,780  of  out- 
standing debentures  totalled  £109,597,  against  cash  and  cash 
assets  amounting  to  £359.  Since  then  the  liabilities 
have  been  increased  by  the  amount  of  debenture  interest.  Thus 
the  company  seems  to  have  no  other  option  but  to  wind  up  its 
unfortunate  affairs. 

Broken  Hill  Block  14. — The  report  for  the  half-year  ended 
September  30  states  that  work  proceeded  smoothly  until  August, 
when  in  consequence  of  the  outbreak  of  war  purchasers  of  the 
company's  ore  suspended  their  contracts.  In  the  four  months 
of  operations,  5,026  tons  of  carbonate  ore  were  mined  and 
despatched,  against  6,513  tons  for  the  previous  half-year. 
During  August  and  September  mining  on  a  limited  scale  was 
carried  on,  and  a  further  603  tons  of  average  grade  were 
raised.  In  the  sulphide  zone  no  material  addition  was  made  to 
the  ore  reserves,  but  the  work  done  was  favourable  to  reduced 
costs  when  mining  can  be  resumed.  The  working  profit  for  the 
half-year  amounted  to  £1,202,  and  the  net  profit  to  £608;  one 
dividend  of  is.  per  share  was  paid,  together  with  the  prefer- 
ence dividend,  and  the  amount  now  carried  forward  is  £54,767 
against  £65,658  brought  into  the  accounts.  For  the  preceding 
half-year  the  profit  was  £4,275,  and  for  the  corresponding  half- 
year  of  1913  £8,844.  In  consequence  of  the  war  no  outlet 
exisits  for  the  disposal  of  the  sulphide  ore,  but  an  arrange- 
ment has  been  made  for  the  Sulphide  Corporation  to  take  over 
the  production  of  carbonate  ore. 

Broken  Hill  Block  to. — In  their  report  for  the  six  months 
to  September  30  the  directors  state  that  after  the  outbreak  of 
war,  when  the  purchasers  of  ore  suspended  their  contracts,  the 
concentrates  were  accumulated  to  the  full  extent  of  storage 
capacity,  and  then  it  become  necessary  to  stop  production.  To 
alleviate  the  distress  thus  caused,  the  directors  decided  to 
continue  development  work.  The  great  expense  and  length  of 
time  required  to  divert  the  smelting  industry  into  new  channels 
render  it  impossible  to  forecast  when  it  will  be  possible  to 
resume  production.  The  mill  treated  37,853  tons  of  ore,  the 
average  quantity  treated  being  1,879  tons  Per  week,  against 
1,874  tons  during  the  preceding  half-year.  A  profit  of  only 
£388  is  shown  in  the  working  account,  and  after  writing  off 
£4,771  for  depreciation  there  was  a  nett  loss  of  £4,692.  Dur- 
ing the  period  dividends  amounting  to  2s.  6d.  per  share  were 
paid,  and  £72,412  is  carried  forward,  against  £89,604  brought 
in.  For  the  preceding  half-year  there  was  a  profit  of  £17,466, 
after  writing  off  £7,118  for  depreciation,  and  for  the  corre- 
sponding period  the  profit  was  £37,481,  after  allowing  £8,086 
for  depreciation. 


MINING    OUTPUTS. 

Abbontiakoon. — Crushed   12,256   tons,   value    £19,866  ;    profit, 

£4.536; 

Antelope. — 3,668  tons,  value  £8,194  ;  profit,  £1,657. 

Eldorado  banket. — 4,095  tons,  value  £11,229;  profit,  £5,194; 
reserve,  3,201  ozs. 

Falcon. — 12,608  tons;  produced  216  tons  copper,  2,826  ozs. 
gold;  value,  £22,881.  Operations  seriously  affected  by  abnormal 
rains. 

Gaika. — 3,091  tons  ;  profit,  £2,837. 

Giant  of  Rhodesia.— 5,088  tons,  yielding  £3,772  ;  profit,  £595 

Golden  Horse  Shoe. — 18,012  tons  for  £29,223  ;  profit,  £8,043. 

Great  Boulder  Proprietary. — Treated  14,043  tons,  yielding 
£44,830. 

Golden  Horseshoe. — Ore  treated,  18,012  tons,  6,863  ozs- 1  profit, 
£8,043. 

Golden  Hill  Proprietary. — 8,456  tons,  yielding  £10,882. 

Great  Fingall  Consolidated. — 3,913  tons  ore  and  380  tons  accu- 
mulations yielded  £6,280. 

Ivanhoe. — 18,326  tons,  1,933  ozs-  ;  sands,  1,276  ozs.  ;  slimes, 
2,182  ozs. ;  concentrates,  786  ozs.  ;  value,  £30,460  ;  profit,  £9,000. 

Lonely  Reef. — 4,500  tons,  3,202  ozs.  ;  profit,  £6,462. 

New  Kleinfontein.— Profit,  £23,738. 

Northern  Nigeria  (Bauchi)  Tin. — Cablegram  ; — December  output 
22  tons  ;  forwarded  further  16  tons  ;  boring  middle  Lease  Cj  gives 
satisfactory  results. 

No.  2  South  Great  Eastern. — 565  tons,  261  ozs.  ;  plates  realised 
294  ozs.  ;  874  tons  tailings,  £129. 

Oriental  Consolidated. — 50  cents  per  share. 

Plymouth  Consolidated. — 10,200  tons,  value  £8,709. 

Prestea  Block  A. — 26,478  tons  ;  by  cyanide,  19,816  tons  ;  yield 
from  mill,  £28,691  ;  cyanide,  £2,337  !  concentrates,  £8,950 ;  profit, 
,£9.847- 

Shamva. — 50,451  tons,  value  £29,244  ;  profit,  £11,973. 

Sons  of  Gwalia.— 14,021  tons;  value,  £21,690. 

South  Kalgurli. — 9,843  tons  for  £12,004  :  surplus,  £2,062. 

Thistle-Etna. — 2,520  tons;  value,  £2,818. 

Vogelstruis  Estates. — 12,714  tons,  1,960  ozs.;  cyanide,  842 
ozs.  ;  slimes,  328  ozs. 

Weardale  Lead. — Ore  raised,  372  tons  ;  pig  lead  smelted,  195 
tons. 


DIVIDENDS     ANNOUNCED. 

BANKS. 

Bradford  District. — After  writing  down  investments  to  below  the 
lowest  ascertainable  value,  a  final  for  half-year  ended  Dec  31  at 
the  rate  of  5s.  6d.  per  share,  equal  to  13J  per  cent,  per  annum, 
subject  to  tax,  placing  £10,000  to  reserve,  £2,000  to  officers' 
pension  fund,  and  carrying  forward  £22,013.  The  interim  divi- 
dend for  half-year  ended  June  was  at  the  rate  of  5s.  3d.  per  share, 
or  13J  per  cent,  per  annum,  free  of  tax. 

Farrow's. — Interim  at  the  rate  of  6  per  cent,  per  annum  for  six 
months  ended  Dec.  31,  same  as  a  year  ago. 

Hongkong  and  Shanghai. — After  making  provision  for  deprecia- 
tion in  the  bank's  holdings  of  securities,  a  dividend  of  £2  3s.  and  a 
bonus  of  5s.  per  share,  subject  to  tax,  carrying  forward  82,600,000, 
against  £2  and  a  bonus  of  5s.,  tax  free,  a  year  ago. 

National  Provincial  of  England. — 7  per  cent.,  making  16  per 
cent,  for  the  year,  placing  £200,000  to  a  contingency  fund,  with 
£93,000  forward,  against  9  per  cent.,  making  18  per  cent,  for  1913  ; 
£480,000,  including  £150,000  from  reserve,  was  provided  for  depre- 
ciation, Consols  being  written  down  to  71,  with  £91,000  forward. 

Nottingham  and  Notts.— Final  of  5 J  per  cent.,  making  11  per 
cent,  for  the  year. 

Parr's  Bank. — After  writing  down  investments  to  below  market 
value  of  July  27,  1914  (the  date  of  the  latest  official  making-up 
prices  before  the  closing  of  the  Stock  Exchange  owing  to  the  war), 
providing  for  all  bad  and  doubtful  debts,  and  contributing  to  Staff 
Widows'  Fund,  the  directors  recommend  a  dividend  for  past  half- 
year  at  the  rate  of  18  per  cent,  per  annum,  less  tax,  making  19  per 
cent,  for  1914,  with  £225,670  forward,  against  21  per  cent,  for  1913, 
with  £30,000  to  bank  premises  account,  £25,000  to  officers'  pension 
and  provident  fund,  with  £109,606  forward. 

Union  of  Australia. — At  the  rate  of  10  per  cent,  per  annum, 
equal  to  £1  5s  ,  and  a  bonus  of  2  per  cent.,  equal  to  10s.  per  share, 
equal  to  14  per  cent,  per  annum,  with  £71,460  forward,  same  as  a 
year  ago. 

West  Yorkshire. — 16s.  per  share  for  six  months  ended  Dec.  31, 
making  13  1-3  per  cent,  for  year,  less  tax,  applying  £7,500  to 
writing  down  Consols  to  68J,  and  carry  forward  £10,362.  For 
the  previous  year  the  dividend  was  12J  per  cent.,  tax  free. 

MISCELLANEOUS. 

British  Columbia  Electric  Railway. — At  the  rate  of  5  per  cent, 
per  annum  on  the  5  percent,  preferred  ordinary  for  half-year  to 
Dec.  31,  payable  Feb.  1. 

Bury  Paper  Making. — For  the  past  half-year  at  the  rate  of  10 
per  cent,  on  the  ordinary,  with  a  bonus  of  2J  per  cent,  on  the 
ordinary. 

Delhi,  Umballa,  Kalka  Railway — Final  for  year  ended  Sept.  30 
of  4  per  cent.,  together  with  a  bonus  of  1  per  cent.,  on  the  ordinary 
stock,  making  10  per  cent,  per  annum,  subject  to  tax,  same  as  a 
year  ago. 

Direct  United  States  Cable. — Interim  of  2s.  per  share,  less  tax, 
at  2s.  id.  in  the  £,  being  at  the  rate  of  4  per  cent,  per  annum  for 
quarter  ended  Dec.  31,  payable  Jan.  31,  same  as  a  year  ago. 

English  Sewing  Cotton. — Interim  of  4  per  cent,  (actual)  on  the 
ordinary,  same  as  last  year. 

Field  Line. — 10  per  cent.,  with  £2,361  forward. 

Flax  (Limited)  (Canada).— Quarterly  at  the  rate  of  20  per  cent, 
per  anuum. 

Highlands  and  Lowlands  Para  Rubber. — Third  interim  on 
account  of  1914  of  4  per  cent.,  less  tax,  payable  Jan.  29,  against  6 
per  cent,  a  year  ago. 

Lister  and  Co. — On  the  ordinary  of  2J  per  cent ,  less  tax,  for 
half-year  ended  Nov.  30,  making  5  per  cent,  for  the  year.  After 
providing  £4,000  for  excess  of  income-tax,  the  "  carry  forward  "  is 
increased  by  £2,402,  against  7J  per  cent,  for  1913. 

Mclntyre,  Hogg,  Marsh. — For  half-year  ended  Nov.  30  on  the 
ordinary  at  the  rate  of  13  per  cent,  per  annum,  making  10  per 
cent,  for  the  year,  same  as  last  year. 

Mortgage  of  the  River  Plate. — Final  ot  12  per  cent.,  free  of  tax, 
payable  1st  prox.,  making  18  per  cent,  for  the  year,  with  £15,000 
to  reserve,  same  as  a  year  ago. 

New  Transvaal  Chemical. — Second  interim  at  the  rate  of  6  per 
cent,  per  annum  for  half-year  ended  June  30,  1914,  being  the 
balance  of  the  6  per  cent,  fixed  dividend  in  respect  of  the  year 
ended  the  same  date  on  the  preference,  payable  16th  inst. 

Parker's  Burslem  Brewery. — Interim  on  the  ordinary  of  3  per 
cent,  (actual),  same  as  last  year. 

River  Plate  and  General  Investment  Trust. — Final  payable 
1st  prox.  of  6  per  cent,  on  the  deferred,  less  tax,  for  half-year 
ended  Dec.  31,  making  10  per  cent,  for  the  year,  against  11  per 
cent,  for  1913. 

Scottish  American  Investment. — Final  on  the  ordinary  at  the 
rate  of  9  per  cent.,  and  a  bonus  of  2  per  cent.,  less  tax,  making  it 
per  cent,  for  the  year,  same  as  before. 

Scottish  Malay  Rubber. — Second  interim  of  5  per  cent.,  lets 
tax,  making  10  per  cent,  to  date. 

Sumatra  Consolidated  Rubber.  —  Interim  of  2A  percent  in 
respect  of  financial  period  ending  April  30  next,  payable  Jan.  26. 

William  Murray  and  Co. — Interim  of  4s.  per  share  on  the  ordi- 
nary, same  as  last  year. 


Mr.  E.  T.  Boxall  has  resigned  his  seat  on  the  board  of  the 
Premier  Oil  and  Pipe  Line  Co.,  Ltd 

Mr.  Sydney  Martyn  Skinner,  J. P.,  who  has  acted  for  some 
time  as  vice-chairman  of  Messrs.  John  Barker  and  Co.,  Ltd.,  has 
been  elected  chairman  in  succession  to  the  late  Sir  John  Barker. 


Mississippi  River  Power  Co. — The  nett  operating  results  for 
December  $89,581,  making  aggregate  of  $1,254,552  for  the 
12  months  to  December  31. 

At  the  annual  general  meeting  of  the  Life  Offices'  Associa- 
tion, held  on  the  nth  inst.,  Mr.  Geoffrey  Marks  (actuary  and 
manager  of  the  National  Mutual  Life  Assurance  Society)  was 
re-elected  chairman  and  Mr.  \V.  P.  Phelps  (actuary  and  secre- 
tary of  the  Equity  and  Law  Life  Assurance  Society)  deputy- 
chairman. 


January  16,  1915- 
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71 


IRISH   RAILWAYS. 


Belfast  and  County  Down  .    [in. 

Grand  Canal 

Great  Northern 

Gt.  Southern  and  Western. 

Midland  Great  Western  .. 


I 

2,983 

11;..;'.  ri 
28,211 


Si 

39  ! 
940 
2,574 
1,315 


19,260  — 
28,211  + 

io,257   + 


'536 


t 


From  Jan. 


COLONIAL  RAILWAYS. 


Beira 

Canadian  Northern 
Canadian  Pacific  .. 
Egyptian  Delta 
Gr.Trk.  Main  Line 
Gr.Trk.  Western.. 
Detroit  G.  H.&M. 
Gr.TkPacificPrairie 
Sect.&  LakeSupr. 
MasbonaLand  ,. 
Mid.  of  Westn.  Aus. 
New  Cape  Central. . 
Rhodesia  ..  .. 
W.  Pass&  Yukon.. 


Nov 

* 

Jan. 

» 

Dr-c. 

21, 

Jan. 

7 
7 
7 

Nov 

7 

* 

Dec 
Nov 

12 
+ 

■  1 

21 

~l — 

26,167 

1205,400 
$1,310,000 

6,175 

116,234 

27,575 
8,969 

11,355 
36,565 
9,500 
2,010 
60,571 
I  1,9*0 


—    18,623 

_ 

—•159,300 

t 

— $534,000 

: 

—       1,34= 

a 

—      13,686 

t 

+       3,250 

I 

+           392 

I 

—       8,017 

I 

—     24,740 

11 

—       2,462 

4 

+          490 
-     24580 

t 
11 

— 

— 

110,171,925 

-$3-557,675 

$57,131,000 

-$2 

0,005000 

140,921 

— 

42,952 

"6,234 

— 

13,686 

27,575 

+ 

2,250 

8,969 

+ 

392 

11,355 

_ 

8,017 

837,754 

— 

168,981 

44,979 

-• 

11,059 

86,500 

— 

12,156 

1,095,101 

— 

125,771 

1 


*  Months.        :  July  i.        t  Jan.  i.        I!  9  days.        a  April  1. 
INDIAN  RAILWAYS. 


II 


AssiMn  Bengal 

Bars.  Light.. 

Bengal&N.-W.     .. 

Bengal  Nagpur 

Bombay,.  Baroda   .. 

Burma 

Delhi  Umballa       .. 

East  Indian.. 

Gt.  Indian  Pen  in.  .. 

Lucknow-Bareilly.. 

Madras      and       S. 

Mahratta 
Nizam's  Guarante'd 
Rohilkund  and 

Kumaon  .. 
South  Indian 
Southern  Punjab  .. 


Dec 

5 

,, 

1* 

,, 

3 

,, 

13 

Jan. 

9 

1)..: 

9 

Jan. 

9 

•  ' 

'J 
9 
5 

|),C 

12 

i> 

12 

Nov 

21 

Deo, 

12 

tuly 

9 

Ks. 
1,35,000 

12,800 

3,48,540 

7,54,ooo 

12,19,000 

3,11,774 

58,400 

21,92,000 

17,31,200 

31,501 

7,70,000 
1,79,856 

32,381 
4,33,607 
4.56,679 


Ks. 

Ks. 

—       2,234 

II 

12,71,000 

—     14,500 

t 

7,33,200 

—     54,500 

II 

31,90,800- 

—  1,91,000 

a 

75,29,000 

—  1,59,000 

11 

1,52,60,000 

—  I,n,34l 

a1) 

31,01,488- 

+        7,262 

1! 

9,01,180  - 

+  1,28,000 

2,89,74,000 

-  3,9O,500 

—  1,848 

Ii 

2,10.55,211  - 

2,83,415- 

—      18,626 

II 

73,77,956- 

-       9,241 

1! 

17,05,985  - 

—       3,033 

II 

2.29.475  - 

—     85,206 

II 

47.10,973  - 

+        9,061 

+ 

19,24,428  - 

+  April  1.  !  Month.  ||  October  1. 

a  Aggregate  receipts  from  April  1,  Rs.  1,37,72,274;  decrease  Ks.  2,71,884. 

UNITED  STATES  AND  MEXICAN. 


II 


Chesapeake  &  Ohio 
Chicago  G.W. 
Colorado  &  South'n 
Denver  &  Rio  Gran. 
Inter,  of  Mexico  . . 
Louisv'e  &  Nashv'e 
Mexican 

Do 

Do 

Minn.  S.P.&S.S.M. 
Missouri  Kansas  .. 
Missouri  Pacific  ., 
National  of  Mexico. 

Do.  do. 

Seaboard  Air 
Southern 


Jan.     7 

Dec.  31 
Jan  7 
Aug.  7 
Dec.  >i 
Nov. 21 
Oct.  * 
11  « 
Dec.  14 
Jan.  7 
7 
7 


Aug. 
June 
Nov. 
Jan. 


I 

559.000 
231,000 
474.000 
312,000 

42,400 
936,000 
103,600 
262,500 
905,600 
454,000 
521,000 
950,00c 
628,408 

74,000 
460,000 
952,000 


ft 

—  4^.oco 

—  1,000 
+  123,000 

—  44.°°o 

—  138,900 

—  271,000 
102,900 

—  126,300 
+    84,200 

—  76,000 
8,000 

—  55.000 
395.370 

—  197,000 

—  111,000 

—  305,000 


ft 
19,895,000 
27 ,084,  coo 

12,763,000 

225,500 

3,832,700 
1,149,000 
3,405,200 
14,392,000 
17,503,000 
17,848,000 
17*894,408 
2,287,000 
7,298,000 


* 

+     458,000 

—  4,960, oco 

—  i,037i°o° 

—  683,000 

—  106,900 

—  524,100 
+         7,200 

—  879,000 

—  342,000 

—  638,000 

—  6,798,370 

—  18,840000 

—  1,4,44,000 


§  10  days. 


Nett. 


a  Gross. 


f  From  July  i.        J  Jan.  i. 


MONTHLY    STATEMENTS. 


NKTT    EARNINGS   FOR    MONTH. 


Month.     Amount.  fc-°rtDlc:  d I 


NETT   EARNINGS   TO   DATE 


Atchison  T.&S.  Fe 
Atlantic  Coast  Line 
Baltimore  &  Ohio  . . 
Canadian  Northern 
Canadian  Pacific 
Chesapeake  &  Ohio 
Chicago  &  N.W 
Chicago  Burl.  &  Q. 
Chicago  G.W. 
Chicago  Mil.  &  S.P. 
Colorado  &Southern 
Cuba 

Do 

PelawareA  Hud.  .. 
Denver  &t  Rio  Gran. 

Erie 

Gr.  Tr.  Main  Line. . 
Grand  Trunk  Westn 
DeiroitG.ll.&Mil.. 
Gt.  Northern 
Illinois  Central 
Kansas  City  Southn. 
Lake  Shore  &  Mich. 
Lehigh  Valley 
Louisville  &  Nashvl. 
Minn.  S.P.&S.S.M. 
Miss.  K.  &  Texas  .. 
Missouri  Pacitic  . . 
NewYorkCent.&H. 
N.Y.  N.Haven&H. 
New  YorkOnt.&W. 
Norfolk  &  Western. 
Northern  Pacific  .. 
Pennsylvania    East 

and  West  Lines. . 
Reading 
Rock  Island.. 
St.  Louis  &  San  F. . 
Seaboard  Air 
Southern      ..         .. 
Southern  Pacific    . . 
Union  Pacific 


Nov. 


Nov. 


Oct. 


Dels. 

3,262,000 
546,000 

1,574,000 
547,100 

2,644,000 
830,000 

1,236,000 

2,706,000 
285,000 

1,754,000 
507,000 
285,226 
48,452 
587,000 
662,000 

4,962,000 

£H*.550 

£6,400! 

£2,6co 

7,712,000 
812,000 
178,000 

820,000 

729,000 

1,257,000 

1,093,010 

1,707,000 

2,106,000 

1,777,000 

137,000 

880,000 

2,398,000 

3,944,000 
566,152 
1,125,000 
1,028,000 
4io,oco 
1,173,000 
2,791,000 
2,778,000 


on  last  year  ,°£ 


Do  Is. 
+■    172,000 

—  443,000 
+       46,000 

—  417,700 
—2, 244,  oco 

—  232,000 

—  602,000 
+  66,000 
+      40.000 

—  784,000 
+    210,000 

—  57.IJ2 

—  31,903 

—  142,000 

—  6,000 

—  106,000 

—  £60,500 
fn,75o 

£3.9oo 

486,000 

105,000 

8  j, 000 

376,000 

154,000 

560,000 

44.000 

154,000 

254,000 

405,0)00 

24,000 

39,000 

202,000 

248,000 

946,000 
+      21,543 

—  45.0O0 

—  6,000 

—  267,000 

—  624,000 

—  755,000 

—  2II.OOO 


Gross  earnings.        t  Surplus. 


Amount. 

Dols. 
16,522,000 

1,432,000 
11,205,000 

2,376,200 
17,474,000 

5,026,000 

9,648,000 
15,686.000 

1,369,000 
12,188,000 

1, 800,00c 

1,603,081 
299,232 


[In.  01  Dec 

on  last  year 

Dols. 
+  2,120,000 

—  1,362,000 
1,036,000 
1,040,500 

—  5,511,000 
1,026,000 

923,000 
85,000 
40,000 
382,000 
244,000 
112,150 
109,754 


3.W5,ooo 
10,550,000 
£2,019,350 
£35.°50   — 
£32,800: 
21,700,000 
5,117,000 
J.373.00O 
12,650,000  — 
5,244,000  — 
4,667,000  ;  — 
3,763,000     + 
3,992,000|  + 
7,550,000  j  + 
22,466,000 
7,487,000 
1,048,000 
3,610,000 
10,849,000 


7.02S.OOO 
5.497.COO 
I.JIO.OCO 

5,685,000 
17,420,000 
16,720,000 

3  87O.OOO 


82,000 

428,000 

^  1 22,2c O 

£  108,050 

09.I50 

358.000 

15, coo 

168,754 

2,659,000 
182,000 
921,000 
52,000 
210,000 
390,000 
528,000 
384,01-0 
24,000 
173,000 

1,153.000 


63.275.*"°°  —  3,528,000 
2,782,065   +      32,498 
16:  ,000 
-    420,000 


473.000 

—  2,414,000 

—  2,717,000 

—  763,000 

—  60,000 


FOREIGN   RAILWAYS. 


940 
2,574 
1.315 


Name. 


OEOSE  TEAEEIC   EOE   WEEK.       I  CEOn  TEA,, : 


Week 

lli-hl   I 


Amount 


Alcoyand  Gandla  .. 

Anglo-Chilian 

Antofagasta  (Chile! 

Arauco         .. 

Argentine     .. 

Argentine  N.E.     .. 

Argentine  Trans.  _ 

Bilbao  K,  and  Canta 

Bolivar 

Brazil 

Brazil  Gt.  Southern 

Brazil  N.  Eastern  .. 

B.  Ayrea  Sc  Pacific 
Do.  Central.. 
Do.  Gt.  South'n 
Do.       Western 

Central  Argentine 

C.Ur'g'ayofMte  V. 
Do.  East'nEx 
Do.  North'n  Ex 
Do.  West'n  Ex. 

Colombian  National 

Colombian  Northern 

Cordoba  Central 

Costa  Rica   . 

Cuban  Central 

Dorada  Extension 

Entre  Rios  .. 

Gt.  South,  of  Spain 

Gt.West.  of  Brazil. 

Havana  Central     .. 

Inter,  of  C.  Ainer... 

I.a  Gualra  and  Car. 

Leopoldina 

Madeira-Mamore  .. 

Manila 

Midland  Uruguay .. 

Mogyana 

N.W.  of  Uruguay  .. 

Nitrate 

Ottoman 

Paraguay  Central  . . 

Paullsta 

Peruvian  Corpn.    . . 

Puerto  Cab.&V'len. 

Salvador 

•S.  Paulo  (Brazilian) 

Sorocabana.. 

Taltal 

United  of  Havana.. 

United  of  Yucatan.. 

Uruguay    Northern 

West'n  of  Havana.. 
Zafra  and  Huelva. . 


Jan.  9 
Vlay  * 
Jan.  10 
Oct 

July  25 
Jan.  S 
Aug.  15 
Dec.  ' 
Oct.  • 
Nov.  6 
Sept.  • 
,,  11 
Nov.  28 
June  • 
Jan.     10 


,, 

1 

,, 

9 

•■ 

') 

,1 

9 

II 

•) 

Nov 

May 

c 

Jan. 

9 

Oct. 

11 

Jan. 

9 

Dec. 

• 

Jan. 

9 

„ 

2 

,, 

9 

,, 

2 

Nov. 

c 

Dec. 

* 

Jan. 

! 

July 

Jan. 

■ 

Dec 

Nov. 

t 

Dm. 

♦ 

,, 

H 

Nov. 

? 

Jan. 

'I 

Nov. 

Dec. 

* 

Oct. 

• 

Jan. 

2 

Nov. 

'J 

Oct. 

» 

Jan. 

<> 

Dec. 

5 

Jan.      9 
Oct.      • 


„  I 
Ps.  10,000 
10,000 
24,650 
6.825 
45.870 
4.4«l 

270 

4.679 

M2.973.00O 

Mis.  15,000 

Mlt.;.,,;./, 

75,000 

18.883 

101, coo 

40,000 

95,800 

13,77' 
3.9JO 
2.155 
1,801 
9.O0O 
3,993 

36,210 
6,630 
9,483 
7.9OO 
9,100 
Ps.26,170 

13,300 

,110 

35° 

29,808 

13,000 

5,459 

11,064 

Mi, 934, 000 

•23,500 

14,668 

7,136 

2,020 

M3, 000,000 

»649,«>9 

2,200 

•23,900 

31,976 

Mi,  549,000 

9,105 

33,212 

•73.800 

1.713 

4.571 

9.652 


I    on  last     ? 


Amount 


—  Ps.  1,500 

t  go 

—  2,737 

—  14.185 
'.'34 

1,180 
718 

—  2.436 


8,250    - 


—  2,43< 

M'j-7.--. 

-II    l%fiCO 

— M    8,040 

—  12,000 

—  6,277 
32,000 

5.000 

4.900 

369 

938 

303 

83 

~S»3 

5.950 

461 

2,»53 

1,900 

5.IO0 

-PS33,2II 

1,900 

778 

U.634 

1.750 

1.977 

10,511 

598 

1,024 

>:.■'-....' 

—  »6,86l 

—  16,308 

—  6,835 

—  620 
+  Mi26,285 

•462,182 

55o 

—  •600 
9.521 

1*385,378 
19,043 
10,368 

■  •6,200 
1,201 

—  4.806 


Pi  13,000 


28.170 

74.149 
165.625 

2,150 

61, 1... 

21.771 

■jjaqaaaa 

lf1.487.S52 

1.373,000 

287,758 

2,195.941 

1,114,1x0 

2,784,500 

275,291 

■Mff 

42,375 

42,667 

112.092 

36.760 

97".'/*> 
118,506 
184.7»7 

99,1001 

219,300 

P«26,I70 

15.600 
"8,441 
240,057 
101,750 

36  '.-o 
134.666 

10,176 

5»,332 

U 17712000 

•  108,883 

530,056 

163,383 

62,010 

M.  21 130000 

6  »4.I53.873 

34.600 

•456,056 

672,248 

M 14023000 

71.918 

571.437 

49  »3,696.40O 

7.993 

137.371 

■25,910 


t8 


15.5*3 

4*.»75 

5*453 

5.490 
'0.429 

-M6l'^5655 
-MU3.500 

IhMNl 

—  ttCm 

—  '6.983 

—  I  /.-/-» 

—  154*00 

—  5J2.1O0 

-    70.856 

—  27.440 
r-        35.J36 

9.9J0 
*         J.*49 

—  218,22} 

—  32.9II 

1J.'7« 
3. 700 

—  103,100 

—  PS33.211 

3.900 
4.1  jo 
7,610 
6,250 
2.141 
97.304 
'» 

M6122047 

—  •46,00} 

—  150,068 
45.96' 
34,520 

Ml   <  Ut 
•  2199,100 

—  •39.706 

—  507,067 
-M2620253 

57.706 

57,753 

456.400 

5.943 

9.672 

21,050 


§  From  April  1. 


a  10  days. 
c  Nett. 


•  Montb,. 
1 15  days. 


t  From  Jan.  1. 
6  gross. 


1  From  July  1. 


TRAMWAY   AND  OMNIBUS.- 

-HOME. 

£ 

£ 

£ 

t 

BathElectrlo 

Jan.    6 

647 

— 

48 

1 

647 

_ 

48 

Bristol 

„     8 

8,832 

t 

',097 

t 

10,190 

+ 

■29 

British  Elec.  Fed. 

Sept  18 

49.637 

4,143 

t 

2.124.599 

+ 

2i*,6<5 

Dublin  United 

Jan.    8 

5.821 

+ 

586 

T 

6,681 

+ 

729 

Gearless  Motor  Bus 

Sept.  19 

502 

— 

103 

t 

18,019 

+ 

6.37J 

Hastings  and  Dlst. . 
Isle  of  Thanet 

Jan.    7 

7'5 

— 

10 

» 

715 



■0 

,,     9 

269 



7 

* 

4.68s 



1? 

Lancashire  United.. 

„      6 

'.773 

+ 

101 

T 

'■5'9 

+ 

London  Cnty.  Cncl. 

.,     6 

46,543 

+ 

4,865 

1 

1,781.279 

+ 

M  org 

London  General    .. 

Aug.   1 

71.625 

+ 

3.05O 

31 

1,982,031 

4- 

64,394 

London  United 

Sept.rl 

5.572 

— 

■.'33 

» 

236,808 

— 

2.559 

Metropolitan    Elec.      ,,    18 

8,176 

— 

1.292 

t 

345,051 

+ 

4.025 

Nat.  Steam  Car    ..  Jan.    7 

3-023 

— 

4C9 

: 

32,559 

— 

2.679 

Provincial    ..        .. 

..      9 

1.909 

+ 

216 

» 

27-939 

+ 

1.751 

South  Metropolitan 
Sunderland  District 

Sept.18 
Jan.     6 

1,071 

5»5 

z 

157 
39 

1 

10 

42,045 

5,251 

336,230 

+ 

8,049 

:-,'-"■ 

Tramways  (M.E.T.) 

Sept. 19 

5.256 

— 

3.672 

t 

+ 

Yorks.  (Wst.  Rdng.) 

Jan.  10 

1.409 

+ 

73 

2 

-•■9M 

+ 

254 

t  From  Jan. 


i  Apl.  1.       ;  Nov.  1, 1914. 


TRAMWAY    AND  OMNIBUS-FOREIGN  AND  COLONIAL. 


£ 

£ 

£ 

£ 

Anglo-Argentine    . . 

IJan.    7 

52,720 

—         5.347 

• 

5*.7*o 

-          5.347 

Auckland  Electric. . 

iD'c.iSJ-c 

20.414 

+          2,763 

■ 

124,932 

*          IJ.027 

+     348,46* 

Brazilian  Traction 

Jul>  25 

97,i33 

+          1.413 

• 

2.S48.268 

do. 

Nov.  § 

M3.374.490 

—     M  8,992 

ill    M  3861012I 

•  M;-'-.f: 

Brisbane  Elec.  Inv 

Dec. 

30,890 

+          1,745 

12:        348,111 

<•         3'.895 

British  Columbia  .. 

Nov.  5 

•147,261 

-     »54.38.i 

51      •762,931 

—  •213.790 

B.  A.  Lacroze 

July 

43.327 

-          1.894 

■:       43.327 

-           '.894 

B.  A.  Port  &  City  .. 

June 

6.733 

58 

6:       4i.'5"> 

•    Rsi,  16,875 

•  Ks  if. 229 

Calcutta 

Jan.    9 

Rs.   66,127 

—  R«  5.035 

Carthagena  &  Her. 

Dec. 

1,255 

-          ',443 

*  1        25.322 

—         }.J4« 

Conioba  Light 

P.  &T 

Nov. 

12,467 

069 

107.353 

—             (6 

East  India    .. 

Dec. 

.   '.839 

—            207 

5:           9.967 

4-              SB 

Georgia 
Hongkong 

-Sept.  I 

•  15,671 

+     »12.5T 

9:      »276,850 
•  20,134 

-    »33.55i 

Jan.    9 
Sept. 

«9,«73 

-          »899 

-     •  1*4 

Kalgoorlle    .. 

1,86, 

— 

9:          23.000 

9: 

La  Plata 

,, 

4.190 

338 

-         J*» 

Lima 

,.      i 

13.926 

—          1.994 

9:         14".OJ7 

*         9-431 

Madras  Electric    .. 

Dec.31! 

Rs.  31,416 

—  Rs.   616 

•    Rs6,66,62l 

4-Rs  22,429 

Manaos 

June  J 

3.137 

—      2,053 

2:             4.206 

-  4.337 

—  •ll6.5*l 

Manila          ..        .. 

Nov.  | 

166,    . 
61,589 

-     »18,499 

11:      •7«7.4I9 

Melbourne  .. 

Nov   | 

Mexico 

\ov.  | 

•  215.256 

|1 

*    #3193,106 

— •  '97.**7 

Aug.   | 

7.944 

—        «J9" 

s:       79693 

•        »5>3.6co 

-        ll.OO* 

Puebla 

Oct.    J 

«49.  00 

—     •«3.9» 

f      •4,900 

Rangoon 

Dec.  , 

4.459 

-963 

59.521 

3.188 

Singapore  Electric. 

Nov. 14 

•9.977 

-       »3.13l 

*       *  577.508 

-     »33.973 

Toronto 

„      » 

•3935J5 

-     »45.78l 

11:  »4.53>-*78 

♦    •192754 

United  of  Monte  \  . 

~"      1 

.--..  Il 

-          3.450 

III           27,081 

-           3VAJ0 

VeraCrtiJt   .. 

Oct. 

*V 

+     »i5.ooo 

11:     (391, too 

-       ♦    -    ■■• 

Winnipeg     .. 

Nov.  | 

•IE4 

-    »37,104 

n:  •  1.547-4'* 

*:.     -v 

i  28  days.    •  From  Jan.  1.     I  15  days.     I  Noil,      a  From  July  1.     :  Moots*. 
r  Serv'ces  s-.i'pendtd  for4  d.ysof  t  c  peri.-d  in  coos  qutnee  of  tbc  s  r  ks-s. 
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THE  LANCASHIRE  AND  YORKSHIRE  BANK,  LIMITED. 


Established    1872. 


CAPITAL:   Authorised,    £4,000,000,    in    200,000    Shares   of  £20    each; 
Subscribed,  £1,725,320;   Paid  up  (£10  per  Share),  £862,660. 

Reserve  Fund,  £660,000. 


Head    Office:     43,     SPRING     GARDENS,     MANCHESTER. 


BALANCE    SHEET,     December    31st,     1914. 


Liabilities. 

Capital  paid  up        

Res-rve  Fund  

Rebate  Account       

Profit  and  Loss  Account     ...         ^168,387     1     9 
Less  Interim  Dividend 

paid  July,  1914     ...  73.326    2    0 


£          s  d 

862,660     0  0 

655,000     0  0 

15,311   11  C 


95,060  19     9 


£l, 628,032  11  3 

Current,  Deposit,  and  other  Accounts 12,305.478  16  0 

Acceptances,  Endorsements,  and  other  Contingent 

Liabilities       143,438     6  2 

Notes  in  circulation  in  the  Isle  of  Man 8,525     0  0 


/14, 085,474  13     5 


Assets.  £  s    d 

Cash   in  hand,    and  money    at   call   and   short 

notice 3,0*8,540     1     1 

Investments  :     British,     Indian     and    Colonial 

Governments,  Railways,  Corporations,  &c. 

(takenatorunderthepricesofjuly 27, 1914)*  3,084,426  4  11 
Bills  of  Exchange 1,165,725     1  11 


Advances  on  Current  and  other  Accounts, 
Loans,  &c 

Acceptances,  Endorsements,  and  Contingent 
!  iibiiities,  as  per  contra    ... 

Bank  Property 


£7,298,691  7  11 

6,258,344  19     4 

143,438  6     2 

3S5.OO0  0     0 


*  Including  £19,000  India  3$  per  Cent.  Stock  lodged 
against  Note  Circulation  in  th^  Ibie  ol  Man. 


£14,085,474  13     5 


Report  of  the  Auditors  to  the  Shareholders  of  The  Lancashire  and  Yorkshire  Bank,  Limited. 

We  have  audited  the  above  Balance  Sheet  and  Profit  and  Loss  Account,  and  compared  them  with  the  books  and  vouchers  at  the 
Head  Office  and  with  the  Certified  Returns  from  the  Branches.  We  have  obtained  all  the  information  an  1  explanations  we  have 
required.  In  our  opinion  such  Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company's 
affairs  according  to  the  best  of  our  information  and  the  explanations  given  to  us,  and  as  shown  by  the  books  of  the  Company.  We 
have  also  examined  the  securities  representing  the  Investments  of  the  Bank,  and  have  found  them  in  order. 

On  behalf  of  the  Board, 

DAVID  SMITH,  F.C.A.,  1  .     ... 
Directors.  J.  P.  GARNETT,  F.C.A.,  [ Auattors- 

(David  Smith,  Garnett  &  Co.,  Chartered  Accountants, 
Manchester.) 


THOS.  B.  MOXON, 
JOSEPH  WHEATLEY, 
GEORGE  COMBER, 
January  8th,  1915. 


The 
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SHELL 

For  Land  and  Sea : 

SHELL" 
"SHELL   II." 
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NOTICES. 


THE      BTOCK      EXCHANGE. 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stcck  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE. 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchange,  London. 

THE  UNION  BANK  OF  MANCHESTER 
LIMITED. 


A  Dividend  at  the  rate  of  12J  per  cent,  per  annum  (being  13s.  9d. 
per  share),  less  Income  Tax,  has  been  declared  on  the  present 
paid-up  Capital  of  this  Company  (viz.  :  /ll  per  share)  for  the 
Half-year  ended  31st  December  last,  and  will  be  payable  on  and 
after  Tuesday,  the  19th  instant. 

P.  FORRESTER,  General  Manager. 
N.B. — The  Transfer  Books  are  closed  till  after  the  19th   instant 
Manchester,  8th  January,  1915. 

NOW  READY. 

Cbe  Investors*  Reoieu). 

Vol.  XXXIV. 

(July  to   December,   19 14.)     Price   15/6  (by 
Post  9i.  extra). 


Cases  for  Binding  1/6  (Postage  Ad.  extra). 


"INVESTORS"  REVIEW"  Office, 
Norfolk    House,    Norfolk    Street,    W.C. 


Printed  by  the  St.  Clements  Press,  Ltd.,  Portugal  Street,  Kingsway,  London,  WiC.  for  th.  jrietors  of  T11 

i"  by  Clement  Wilson,  Norfolk  House,  Norfolk  Street,  Strand;  NX. -January  16, 


^rietors  of  The  Investors'  Review  and  Published 
1915. 
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FOUNDED    BY    A.     </.     WILSON,     FEBRUARY,     1892. 


ol,xx-5w™2S-890,]    ntBStttt     Saturday,  jan.  23,  1915 


Price  6d. 


CONTENTS. 


Passing  Events:— New  Capital  Prohibitions— Tbo  National  Dye 
Industry  —  Consumer  versus  Carrier  —  Increase  in  Hank 
Figures — (Hanks)  Lloyds — London  County  and  Westminster 
— National  Provincial — Parr's — Union  of  London  and  Smiths' 
— London  Joint  Stock — United  Counties — Bradford  District — 
Union  Bank  of  Australia.  Buenos  Ayres  Default — Caledonian 
and  QrMt  North  of  Scotland  Capital  Requests  -Edinburgh 
and  District  Tramways — Losses  at  Sea  in  1914  —  South 
Australian  Wheat  Forecast — Argentine  Timber  and  Instates 
Keconstruction — New  Transvaal  Chemical — Argentine  Crops 
— Pillsbury- Washburn  Flour  Mills  (p.  75-81). 

Leading  Article  : — Fading  Cerman  Dreams  (pp.  81-2). 

American  Business  Notes:— The  Contraband  Riddle — Improve- 
ment in  United  States  Trade  (pp.  82- J). 

Mining  News:— 1  Vernier  Diamond— Brakpan  and  Springs  Mines 
— Lena  Goldfields— Globe  and  Phoenix  (p.  83). 

Tea,  Oil  and  Rubber :— Rubber  Shipments— Mexican  Oil  Position 
— Anglo-} 'ersian  Dividend  Arrangement— Djasinga  Rubber 
and  Produce— Pegoh— Tamiang  Rubber— Ural  Caspian  Oil 
(p.  90). 

Answers  to  Correspondents  (p.  89). 

Public  Income  and  Expenditure  (p.  93). 

II   me  Railway  Dividends  (p.  87). 


I 


THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 


(Registered  in  Japan.) 
ESTABLISHED    1 S80. 


Subscribed  Capital        Yen  98,000,000 

Capital  Paid  Up Yen  30,000,000 

Reserve  Fund         Yen  19,250,000 


Antung-Hslen. 
Bombay, 
Calcutta, 
Changchun. 
Dalren  (Dalny). 
Fengtlen  (Mukden). 


UtaiOffxci:  YOKOHAMA, 
BraiKlHI  and  A  emeus  at 
Hankow.  Lyons 

Harbin.  Nagasaki. 

Honolulu.  Newcnang, 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


San  Francisco. 

Shanghai. 

Tlehlicg. 

Tientsin. 

Tokyo, 

Tsingtau. 


I 


Los  Angeles.            Ryojun  (Port  Arthur) 
The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphlo  Transfers  and  Letters  ol  Credit  on  above  places  and  elsewhere, 
and  transaots  General  Banking  Business 
Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office  I  7,  BISHOPSGATE,  B.C. 
K.    TATSUM1,  Manager. 

THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head   Office :    15,  Gracechurch   Street,   London,   E.C. 

Capital  Authorised         £1,500,000 

1,125,000 


Capital  Issued 
Capital  Paid  Up  ... 
Reserve  Fund 


562,500 
465,000 

Branches: 
INDIA,    BURMAH,    CEYLON,    STRAITS 
::       SETTLEMENTS,    AND    CHINA.        :: 

The  Bank   buys  and   sells   Bills  of  Exchange,   issues   Letters  of  Credit   and 
Circular  Notes,  and  transacts  banking  ami  agency  business  in  connection  with 

the  Mast,  on  terms  to  be  had  on  application. 
DEPOSITS  received  for  one  year  at  4  per  cent,  per  annum.     Rates  for  other 

periods  on  application. 
On  current  accounts  interest   is  allowed  at  1  per  cent,  per  annum  on 
daily  balances. 


BSTABLISHRn  IN 
1817. 


BANK  OF   MONTREAL. 

Capital  Paid-up,  1 1 6,000,000.         Reserve  Fund,  9 1 6,000,000. 
Undivided  Profits,  51,232,669. 

rrrsiilent    -  -       .        It.  V,  MEREDITH 

Head  Ofliceand  Board  of  Directors     .       .  MONTR]    M 

General  Manager Sir  FRBDERtCK  Wl  1  I  I  VMS  TAYLOR. 

Assistant  General  Manager A.  D.  BRA1THW AITE.  1 

Branches  and  Agencies  throughout  Canada  and   NV„r..im.ll.i':  ' 

S[M)kane  in  the  United  Stairs,  ami  at   Mexico  Ctt) 

London  Offices:  47,  Thneadneedle  Street,  E.C, 
and  9,  Waterloo  Place,  Pall  Mall,  S\v 

Committee:    Sir  THOMAS  SKINNER.  Bart.        A 

GEORGE  CYRIL     I  nager. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

The    Bank    undertakes    Monetary    business    with    an  pans    of  l 
the  United  Stale*  and  Mexico  and  Issues  Steiling  and  Cum  | 


What  Balance  Sheets  Tell :— (Banks)  Coutts— Union  of  Manchester 
—Sheffield  Banking  -West  Yorkshire— Halifax  Commercial 
Banking  —National  —  Provincial  of  Ireland  —  Munster  and 
I-einster.  East  Indian  Railway  —  (Trusts)  Omnium  — 
Governments  Stock  and  Other  Securities — Foreign  and 
Colonial  —  Mortgage  of  River  Plate  —  River  Plate  and 
General  Investment.  Wagon  Finance  Corporation — I-ennards 
— George  Angus  (pp.  91-2). 

Company  Meetings — Freeman,  Hardy  and  Willis  (p.  93). 

Balance  Sheet  Facts  : — Dortmund  Breweries — Ridgways — Kohil- 
kund  and  Kumaon  Railway  (p.  92). 

London  Produce  Markets  (pp.  87-9). 

Traffic  Returns  (p.  94). 

Insurance   News  (p.  89). 

Dividends  Announced  (pp.  90-1). 

Slowly- Reviving  Stock  Markets  (pp.  86-7). 

The  Week's  Money  Market  (pp.  84-6). 

Mining  Outputs  (p.  83). 

The  Week  in  Mines  (p.  83). 


Trustees  Executors   &  Securities 
insurance  corporation,  ltd. 

CAPITAL     -       -     £1,050,000. 

The  first  Corporation  founded  in  the  United 
Kingdom  to  act  as  Executor  and  Trustee  of  WilU 
and  Settlements. 

Trustees  for  Debenture  Issue.. 

Agents  for  Foreign,  Colonial  and  Municipal  Loans 

Bonds    (ranted     to     Receiver!     and 
Administrator*. 

Leasehold  and  Sinking  Fund  Policies  issued. 

Safe  Deposit  and  H.llt  for  Meeting!  at 
Winchester  House. 

Pamphlet  sent  on  application  to  the  Secretary  at  the  Head  Office. 

WINCHESTER    HOUSE,    OLD    BROAD    ST.,    LONDON,    E.C 
Liverpool  Branch  and  Safe  Deposit :  i.  Exchange  Street  East. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1862. 

Authorised  Capital £4,000,000 

Paid-up  Capital  1,800,000 

Reserve  Fund 2,000,000 

BRANCHES — 

ARGENTINE.— Buenos  Aires,  Rosario,  Mendora,  Concordia,  Bahla 
Blanca,  Cordoba,  Tucuman,  Parana,  Barracas  (Buenos  Aire*),  Once 
(Buenos  Aires),  Boca  (Buenos  Aires),  Calle  Santa  Fe  (Bu.  not  Aires), 
Calle  B  de  Irigoyen  (Buenos  Aires).  URUGUAY.—  Montevideo, 
Monte  video  Agency  (Calle  Rio  Negro),  Paysandu  (Agency),  Salto 
(Agency).  BRAZIL. —  Rio  de  Janeiro,  Sao  Paulo.  Santos,  Per- 
nambuco,  Para,  Bahia,  Victoria,  Curityba,  Manios  (Agency).  CHILI— 
Valparaiso.  FRANCE—  Paris  (16  Rue  Hatevy).  BELGIUM— Antwerp 
(«  Place  deMeir).  Agency  in  New  Yorkand  Agmtsthroughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued     Bills  negotiated, 

advanced  upon  or  sent  for  collection. — 7,  Princes  Street,  E.C. 


LIFE  ASSURANCE  AT  MINIMUM  RATES. 

A  Wan  of  Assurance  Specially  Adapted  for  Present  Times 

For  p-articnlars  aJJrcss  :ht 

GRESHAM  LIFE  ASSURANCE  SOCIETY, 

St.  Mildred's  House,  Poultry,  E.C  LTO., 


FOUNDED      1848 


FUNDS      EtO.SOO.OOOi 


THE  GRESHAM  FIRE  AND  ACCIDENT  INSURANCE 

SOCIETY,  LIMITED. 
Transacts  all  classes  of  Fire  and  Accident   Business. 
""Chifk  Orttcg  :    St.  Mildred's  House,  Pol-ltxy,  London.  E.C. 
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BANKS. 


STANDARD    BANK 
of  SOUTH    AFRICA,  ltd. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  In  Cape  Provlnoe  ; 
to  the  imperial  Government  In  South  Africa,  and  to  the  Administration  of 

Rhodeela. 

Head  Office:    10,    CLEMENTS    LANE,    LOMBARD   ST.,  LONDON,   E.C. 

Hamburg  Agency:  vj,  ALSTERDAMM. 

New  York  Agency:    55,  WALL    STREET. 

OVER    200  BRANCHES  AND    AGENCIES  IN   SOUTH  AND  EAST  AFRICA. 

SUBSCRIBED    CAPITAL £6.194.100 

PAID-UP   CAPITAL £1,548.525 

RESERVE   FUND £2,000.000 

UNCALLED    CAPITAL £4.645.575 


Win.  Reierson  Arbuthnot,  Esq. 

Sir  David   Millet  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson.  Esq. 
lames  Fairbaim  Finlay,  Esq.,  C.S.I. 


BOARD  OF   DIRECTORS. 


£8.194.100 


Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right  Hon.  Lord  Sydenham,  G.C.S.I., 

G.C.M.G.,  G.C.I.E. 
Right  Hon.  Lord  Welby,  P.C.    G.C.B. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Province 
Natal,  Orange  Free  State.  Transvaal,  Rhodesia.  Nyasaland.  East  Africa  Protectorate, 
Uganda,  Zanzibar,  Portuguese  East  Africa  and  the  Belgian  Congo,  and  with  the  Bank's 
Agencies  in  Hamburg,  New  York,  and  elswhere. 

CURRENT  ACCOUNTS  areopened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  available  in  all  parts  of  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  effected. 

DIVIDENDS.  ANNUITIES.  Etc..  recemd. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Officers  0/  tht  Bank  are  bound  not  to  disclose  the  transaction  o/any  0/  its  customers. 

NOEL  JENNINGS.  London  Manager. 

CANADA. 

THE    BANK   OF 
BRITISH    NORTH    AMERICA. 

Established  1836.  INCORPORATED  by  ROYAL  CHARTER  1840. 

PAID-UP  CAPITAL  ..  £1,000,000.  RESERVE  FUND  ..  £620,000. 

Head  Office:— 5,  GRACECHURCH  STREET,  LONDON,  E.C. 

Court  of  Directors. 
J.  H.  MAYNE  CAMPBELL 
E.  A.  HOARE. 
E.  GEOFFREY  HOARE. 

SPECIAL  FACILITIES  FOR  COLLECTION  OF  BILLS,  Ate 


F.  R.  S.  BALFOUR 
J.  H.  BRODIE. 


F.  LUBBOCK. 

C.  W.  TOMKINSON. 

G.  D.  WHATMAN. 


Deposits  received  for  one  or  two  years  in  the  London,  England, 
Office,  at  4  per  cent,  per  anuum. 

ALL     KINDS     OF      BANKING      BUSINESS     TRANSACTED. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Old  Broad  Street,  E.C. 

Subscribed  Capital         £1,276.74-7    10    O 

Paid  up        668,722    10    0 

Uncalled,  including  Reserve  Liability         ..  608,025       O    O 

Reserve  Fund  and  Undivided  Profits         ..  295,071      11     2 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 

on  application,  and  Banking   Business   of    every  description   conducted 

with  Australia. 

The  UNION  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incorporated  1880. 

Authorised  and  Issued  Capital,  £6,000,000. 

Paid-up  Capita!,  £2  000,000  ;  Reserve  Fund,  £1,960,000 ;  together    £3,960,000 

Reserve  Liability  of  Proprietors 4,000,000 

Total  Capital  and  Reserves £7,960,000 

HEAD  OFFICE  -        -         -        71,  CORNHILL,  LONDON.  E.C. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States,  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 

UNION      BANK     OF     CANADA. 

Incorporated  1865.  Head  Office:  WINNIPEG. 

PAID-UP  CAPITAL $5,000,000 

REST   AND    UNDIVIDED    PROFITS §3,600, oto 

TOTAL   ASSETS   OVER  (Sept.  30,   1914) sS6, 000,000 

The  Bank    has  329  Branches  in  Canada   and  Agents  in  the    principal 

cities  in  America. 

London  Committee: — 

J.   Leigh  Wood,  Esq.,  C.M.C.;  Hon.  Sidney  Peel  :  F.  W.  Ashe,  Esq 

Deposits  Received  for  fixed  periods  at  favourable  rates,   which  may  be 

ascertained  on  application  to 

London  Offices:  6,  PRINCES  STREET,  E.C.,  and  26,  HAYMARKET,  S.W. 

Subscriptions  to  THE  INVESTORS'  REVIEW 
will  be  received  in  Canada  by 

Messrs.  Sells,  Ltd., 

302,    Shaughnessy    Buildings, 

McG'.ll    St.    Montreal. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head  Office:    BARTHOLOMEW    LANE.    LONDON. 


ASSETS    EXCEED    £23,500,000. 

Chairman  : 
The   Right    Hon.   LORD   ROTHSCHILD,  G.C.V.O. 


The  operations  of  the  Company  embrace  all  branches 
of  Insurance. 

Full  information  respecting 

ESTATE    DUTY   and 
CHILDREN'S   EDUCATIONAL  POLICIES 

issued  by  the  Company  may 
be  obtained  on  written  or 
personal  application  to  the 
Office  at  the  above  address. 

ROBERT    LEWIS,  General  Manager. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBOEN    BARS,    LONDON. 


Invested  Funds  exceed  -  £84,000,000. 


CLAIMS  PAID  £100,000,000. 


NOTICES. 

THE      BTOCK      EXCHANGE. 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stcck  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchange,  London. 

CITY  OF  TOKYO  5  PER  CENT.  STERLING  LOAN 
OF  1906  FOR  £1,500,000. 

NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS  due 
1st  February,  1915,  will  be  paid  on  and  after  that  date  (Saturdays 
excepted),  between  the  hours  of  11  and  3,  by  the  Yokohama  Specie 
Bank,  Limited,  where  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior  to 
their  payment. 

For  the  Yokohama  Specie  Bank,  Limited, 

K.  TATSUMI,  Manager 

7,  Bishopsgate,  E.C, 
18th  January,  1915. 


SOUTH  MANCHURIAN  RAILWAY  COMPANY, 

LIMITED,  5  PER  GENT.  STERLING  BONDS. 


NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS  due    5ti 
February,  1915,  will  be  PAID  on  and  after  that  date  (Saturdays 
excepted),  between   the  hours  of  11    and   3,    at   the    Yokohama 
Specie  Bank,  Limited,   where  lists   may   be   obtained. 

Coupons  must  be  left  three  clear  days  for   examination  prior  to 
their  payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.  TATSUMI,  Manager. 
7,  Bishopsgate,  E.C, 

21st  January,  1915. 
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XTbC  JnVeStOrS'  1ReV>ieW  is  a  Subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
oe  Year,  £1  Is.  Od.  Six  Months,  lis.  Three  Months,  5s.  9d. 
For  the  Colonies  and  Abroad  the  charge  is 
One  Year,  £1  4s.  Od.  Six  Months,  12s.  6d.  Three  Months,  6s.  6d 
Snort  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

r7d.  Abroad,  Post  Free. 
Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  1».  6d., 
stage  4d.  extra.    Bound  Volumes  15s.  6d.,  or  16b.  3d.  post  free. 
Cheques  and  P.O.  Drafts  gbouli   be  made  payable  to 
"Investors'  Review," 
Norfolk  House, 


Telephone  No. 
Gerrard  9132. 


.Norfolk  Street, 
London,  W.C. 

Telegraphic  Address : 
"Unveiling,  London." 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  Is 
made  tor  the  insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


Passing    Events. 


Last  week's  revenue  came  to  ^^623,238,  as  against 
.£.4, 725, 261  for  the  seven  days  ended  January  17,  1914, 
the  larger  income  being  chiefly  due  to  increases  in 
the  returns  from  death  duties — £593,000  up  at 
,£,923,000 — and  from  property  and  income-tax — 
£i,338>o°o  higher  at  £,'3,406.  Customs  and  miscel- 
laneous brought  in  more  at  £527,000  and  £230,001 
respectively,  but  then'  was  a  reduction  of  £118,000 
to  £*992>OQO  i»  Excise,  while  the  receipts  from  stamps 
al  £,92,000  and  the  Post  Office  returns  at  £200,000 
Were  also  lower.  Including  £180,000  for  bullion  re- 
payments, £800,000  from  the  Telegraph  Money  Act 
ol  11)13,  and  £5,000,000  in  War  Loan  payments,  the 
total  income,  alter  paving  off  £1,000,000  of  Treasurv 
bills,  was  £11,625,238.  Expenditure  amounted  to 
£'11,888,078  more  at  £15.610,493,  of  which 
£15,300,000,  compared  with  £3,455,000,  was  for 
Supply  Services.  In  addition,  £'100,000  was  advanced 
for  bullion  and  £30,45(1  for  interest  on  Exchequer 
bonds,  while  £1,000,000  was  used  to  repay  Ways 
and  Means  borrowings,  and  £50,000  was  paid  out 
under  the  Telegraph  Money  Act  of  1913,  thereby 
making  the  aggregate  outgo  up  to  £10,790,954.  As  a 
result  the  Exchequer  balances  were  reduced  by 
£5.i|>5,7">  to  £30,691,054,  compared  with 
£1,726,028    in    [914. 


What  professors  of  individualism  amongst  political 
creeds  are  thinking  might  be  interesting  to  know,  but 
not  now.  Nation  and  Empire  are  engaged  in  a  stu- 
pendous conflict  against  savagery,  and  it  leaves  us  no 

time    for    the    discussion    Of    abstractions.         In    c\  cr\ 

difficulty    we    turn   eagerly    to   the   Government    and 

say,  "  You  must  help  us."  Had  said  Ciovcrnmcnt 
issued  in  the  beginning  of  1914  the  regulations  pub- 
lished on  Tuesday  last  relating  to  new  issues  of  capital 
on  the  British  Money  market,  we  feel  sure  that  the  in- 
dignation would  have  been  so  great  and  so  loudlv 
expressed  as  to  have  damaged  the  prospects  of  the 
Liberal  parts.  But  this  week,  when  orders  are  given 
that  all  new  demands  for  capital  must  be  approved 
by  the  Treasury  before  they  are  made,  the  step  is 
accepted  as  a  matter  of  course.     Even  such  a  Conser- 


ANSWERS   TO   QUERIES. 

One   Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegram*  advising  about  new  securities  cost  Half-a- 
Crown  each,  plus  cost  of  the  telegram. 

Private    Letters   in   answer  to  inquiries  can  be  bad 
desired.       The    minimum    charge    for    such    letters    is    Ten 
Shillings,  but    for    this   three   questions   will   be  answered   if 
desired.     For  every  question  beyond  three  replied  to  in  any  occ 
letter  the  charge  is  Half-a-Crown  pep  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


vative.  and,  in  some  important  respects,  reactionary 
newspaper  as  the  eminently  respectable  Morning  Post 
can  only  bestow  its  qualified  blessing  upon  an  adminis- 
tration so  prompt  to  meet  a  public  demand.  Nowhere 
is  there  any  particular  grumbling;  at  least,  not  in 
public.  Doubtless  the  company-promoting  species 
and  the  firms,  part  of  whose  business  it  is  to  float  new- 
loans  for  Corporations  and  States  at  home  and  abroad, 
will  lament  the  fact  that  their  occupation  is  for  the 
time  being  yone.  Owners  of  newspapers,  a  large  part 
of  whose  revenue  has  come  from  prospectus  advertise- 
ments, will  also  contemplate  their  position  with  more 
or  less  rue,  but  these  count  but  little  among  the  great 
masses  of  the  people.  As  a  whole  the  nation  will 
feel  safer  because  those  new  regulations,  which  we 
append  here,  have  been  made  public.  We  ourselves 
go  so  far  as  to  hope  that  some  form  of  official  control 
in  the  public  interest  will  remain  over  City  finance  aftei 
the  war  and  its  necessities  have  passed  away.  The 
amount  of  capital  lost  by  the  saving  classes  in  thi> 
country  through  dishonest  financial  promotions  in  the 
past  half-century,  or  since  the  limited  liability  principle 
was  established  by  law,  is  beyond  calculation,  and 
it  will  be  a  good  thing,  not  onlv  for  the  pockets  of  in- 
vestors, but  for  the  morals  of  the  City,  if  a  check  of 
an  efficient  description  can  be  put  upon  this  industry 
for  the  future.  Doubtless  new  benefits  bring  with 
them  fresh  dangers,  their  shadow,  and  exclusive  con- 
trol over  public  enterprises,  such  as  the  initiation  and 
extension  of  new  industries,  public  undertaking 
all  kinds,  or  the  development  of  raw  communis 
sure  to  hurt  somewhere.  Carried  to  extreme  it  would 
tend  to  destroy  all  initiative  outside  that  officiallv 
instigated,  and  we  must  guard  against  such  a  dai 
[letter  tar  allow  a  certain  ■  W  to  the  deliberate 

plunderer,  but  to  the  enthusiast,  the  over-eager  and 
adventurous,  to  whom  the  world  owes  much,  than  have 
the  whole  business  enterprise  of  the  country  put  in 
bondage.  Lor  the  present,  however,  neither  the 
dangers  nor  the  ultimate  fate  of  such  regulatio 
have  now  been  established  by  a  (iovcrnment  quite  as 
despotic  as  it  might  have  been  in  Russia,  nor  the  ul- 
timate system  of  public  finance  to  be  retreated  upon. 
is  in  question.  All  the  City  has  to  do  is  to  obey,  and 
nothing  can  be  more  certain  than  that  it  is  good  to  be 
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quit  for  the  present  of  foreign  demands  upon  our 
savings,  regulated  or  unregulated.  Every  penny  we 
can  spare  or  raise  is  going  to  be  absorbed  in  meeting 
the  costs  of  this  ghastly  and  abominable  conflict,  and 
for  the  next  three  months  it  may  be  that  our  outlay 
upon  it  will  be  the  highest  of  all  the  war.  Here  are 
the  Treasury  regulations  : — 

It  appears  to  the  Treasury  that  in  the  present  crisis  all  other 
considerations  must  be  subordinated  to  the  paramount  necessity 
of  husbanding  the  financial  resources  of  the  country  with  a  view 
to  the  successful  prosecution  of  the  war.  Accordingly  the  Trea- 
sury wishes  it  to  be  understood  that  until  further  notice  it  feels 
it  imperative  in  the  national  interest  that  fresh  issues  of  capital 
shall  be  approved  by  the  Treasury  before  they  are  made. 

Treasury  approval  will  be  governed  by  the  following  general 
conditions  :  — 

(1)  Issues  for  undertakings  carried  on  or  tc  be  carried  on  in 
the  United  Kingdom  shall  only  be  allowed  where  it  is  shown 
to  the  satisfaction  of  the  Treasury  that  they  are  advisable  in  the 
national  interest. 

(2)  Issues  or  participations  in  issues  for  undertakings  carried 
on  or  to  be  carried  on  in  the  British  Empire  overseas  shall  only 
be  allowed  where  it  is  shown  to  the  satisfaction  of  the  Trea- 
sury that  urgent  necessity  and  special  circumstances  exist. 

(3)  Issues  or  participations  in  issues  for  undertakings  carried 
on  or  to  be  carried  on  outside  the  British  Empire  shall  not  be 
allowed. 

(4)  The  Treasury  will  not  in  ordinary  cases  insist  upon  the 
above  restrictions  where  issues  are  required  for  the  renewal  of 
Treasury  bills  or  other  short  instruments  held  here  and  falling 
due  of  foreign  or  colonial  Governments  or  Municipal  Corpora- 
tions or  railways  or  other  undertakings. 

All  applications  should  be  made  in  the  first  instance  to  the 
Treasury. 

The  Treasury  will  not  be  prepared  to  approve  under  para- 
graph 4  (3)  of  the  Temporary  Regulations  for  the  Re-opening  of 
the  Stock  Exchango  any  dealings  in  new  issues  which  have  not 
been  approved  by  the  Treasury  before  they  are  made. 


Is  what  is  called  the  "  National  Dye  industry  "  going 
to  come  to  nought  because  those  most  interested  in  our 
textile  trades  cannot  agree  to  find  the  capital  or  about 
the  method  by  which  the  manufacture  is  to  be  estab- 
lished and  carried  on  ?  In  all  probability  this  is  going  to 
be  its  fate.  Every  day  the  papers  tell  us  that  this  great 
man  or  the  other  in  the  Manchester  cotton  trade  is  in 
favour  of  the  scheme,  but  we  see  no  evidence  that  the 
capital,  some  ^3,000,000,  is  about  to  be  found,  and 
begin  to  doubt  whether  it  can  be  found  under  any  form 
of  procedure  hitherto  indicated.  It  looks,  indeed,  as 
if  the  Government  will  be  compelled  to  take  the  whole 
matter  over  and  begin  the  production  of  dyes  with  the 
,£1,500,000  of  capital  it  was  willing  to  find,  or  to  guar- 
antee, to  help  the  trade.  As  Mr.  Raphael  Meldola,  the 
president  of  the  Institute  of  Chemistry  of  Great  Britain 
and  Ireland,  said  in  Wednesday's  Times,  "The  pro- 
duction of  chemical  dyes  from  coal  tar  is  not  a  mere 
business  affair ;  it  must  be  controlled  by  men  of  scien- 
tific training."  And  there  is  more  in  it  than  even  that, 
lor  if  we  are  to  succeed  in  producing  the  infinite 
variety  of  shades  of  colour  required  in  our  textile  in- 
dustry our  workmen  must  be  content  to  condescend  to 
a  minuteness  of  detail  and  sub-division  of  labour  which 
is  foreign  to  their  disposition  and  to  the  massing 
tendencies  of  British  labour.  In  Germany,  we  are  told, 
the  workmen  will  produce  dyes  of  any  shade,  in  out-of- 
the-way  shades,  in  small  quantities  to  meet  the  orders 
of  an  insignificant  customer.  Here  our  people  would 
probably  resent  this  kind  of  trivial-looking  production 
and  insist  upon  manufacturing  certain  shades  of  colour 
in  large  quantities  to  be  thrown  upon  the  market  in  the 
usual  British  take-it-or-leave-it  style.  But  even  to 
manufacture  on  this  wholesale  scale  scientific  experience 
is  necessary.  The  workmen  will  have  to  be  guided  by- 
trained  minds  and  by  men  capable  of  so  organising  the 
manufacture  as  to  ensure  lowness  of  costs.  Nothing 
has  been  done  in  this  direction  so  far  as  we  can  gather, 
and  the  whole  project  is  therefore  up  in  the  air.  It  will 
remain  there,  or  come  to  the  ground  like  a  wrecked 
balloon  unless  some  men  come  to  the  rescue,  or  even 
one  man  of  energy,  resource  and  determination ;  or 
unless  the  business  is  initiated  at  the  exclusive  expense 
of  the  Treasury.  In  this  latter  eventuality  experience 
warns  us  to  look  also  for  failure  and  the  loss  of  much 
money. 


along  of  those  grasping  shipowners,"  says  one  side, 
and  the  shipowner  is  not  able  to  deny  this  assertion 
point  blank.  He,  however,  says,  "  Nothing  of  the  sort; 
there  are  plenty  of  other  influences  at  work  causing 
food  to  be  dear."  From  the  shipowner's  point  of  view 
we  are  assured  that  freights  have  not  been  forced  up ; 
they  have  gone  up  because  there  are  too  few  ships  to 
carry  the  commodities  offering,  and  the  owners 
naturally  let  their  freight  space  to  the  highest  bidder. 
"  That  is  all  very  well,"  the  representatives  of  the  con- 
sumers answer,  "  but  why  should  the  rate  of  40s.  per 
ton  for  the  carriage  of  goods  from  the  River  Plate, 
which  was  thought  too  high  in  December  last,  be  now 
70s.  per  ton  of  wheat?"  What  can  the  shipowner 
say  in  justification  of  an  addition  of  30s.  to  his  charge 
within  one  month?  He  cannot  in  reality  say  anything, 
but  tlic  tendency  of  the  entire  argument  is  to  force 
one  more  duty  upon  an  (networked  Government,  or  on 
its  bureaucracy.  The  day  is  at  hand,  if  not  already 
here,  when  public  clamour  will  force  the  Government  to 
charter  ships,  as  the  Government  in  Italy  is  now  doing, 
or'  to  buy  ships  and  become  carriers  of  the  necessaries 
of  life,  as  it  is  of  mails,  and  also  of  commodities  re- 
quired in  our  manufactures,  of  any  and  everything, 
from  foreign  countries  to  British  ports.  It  is  either 
that,  or  the  shipowners  will  have  to  be  told,  as  the 
Stock  Exchange  has  been  told,  "  You  must  not  in- 
crease your  profits  beyond  a  certain  percentage  upon 
your  capital.  If  you  do,  then  all  the  overplus  must 
be  paid  into  the  Treasury. "  Whatever  arrangements 
are  to  be  made,  it  is  obvious  that  no  expedient  must  be 
left  untried  to  ease  the  pressure  of  hard  times  upon  the 
nation.  It  will  not  do  for  anybody  to  sit  down  and 
twirl  his  thumbs,  allowing  things  to  take  their  course. 
Government  and  people  are  confronted  by  an  emergency 
and  a  monopoly  of  a  quite  exceptional  kind,  and  must 
take  measures  for  self-preservation,  come  of  shipping 
interests  what  may. 


A  violent  conflict  is  raging  between  consumers  and 
carriers  over  the  origin  of  high  food  prices.     "  It  is  all 


Much  may  have  to  be  said  about  the  position  of  our 
joint-stock  banks  once  all  the  reports  for  the  past  year 
are  in  our  hands.  For  the  present  we  can  emphasis'- 
only  one  point,  viz.,  the  meaning  of  the  increase  in  the 
liabilities  on  deposits  and  current  account  balances. 
Why  should  this  be  so  large  and  so  universal  at  a  time 
when  the  trade  of  the  country  is  smaller  and  the  re- 
quirements of  the  Stock  Exchange  also  much  reduced? 
The  increase  is  no  doubt  the  product  of  Government 
finance,  and  of  the  arrangements  whereby  liabilities  on 
bills  of  exchange  which  could  not  be  met  owing  to  the 
war  were  extended  by  the  moratorium,  and  by  which 
the  hung-up  Stock  Exchange  loans  were  continued  until 
after  the  war.  These  all  tended  to  distend  banking 
credit.  That  is  to  say,  the  credit-generating  attributes 
of  our  banks  has  had  to  be  stretched  through  the  neces- 
sity they  were  all  under  of  coming  to  the  assistance 
both  of  the  Treasury  and  of  credit  users  of  all  types 
at  a  time  of  unexampled  pressure.  Therefore  the  great 
increase  of  deposit-measured  apparent  wealth  shown 
by  the  banks  is  something  which,  from  one  point  of 
view,  will  have  to  be  regarded  by  the  nation  as  debt  to 
be  redeemed  once  the  war  is  over,  and  from  another  as 
some  indication  of  the  increased  mortgage  placed  upon 
the  productive  energies  of  the  nation,  as  well  as  upon 
the  earnings  of  particular  classes  and  individuals 
therein.  Probably  this  distension  of  credit  is  not  yet 
at  an  end.  All  the  more  satisfactory  is  it  to  see  that 
the  banks  have  at  the  same  time  been  careful  to  increase 
their  stock  of  available  cash.  None  of  them  have  fol- 
lowed the  example  of  the  London  City  and  Midland 
Bank  in  publishing  tlieir  private  stocks  of  gold,  gold 
held  in  their  own  vaults,  but  every  one  of  them  shows 
an  increase  in  the  "cash  in  hand  and  at  the  Bank  of 
England,"  so  we  are  reasonably  warranted  in  making 
the  inference  that  they  are  doing  their  utmost  to  in- 
crease their  strength  in  order  to  be  in  readiness  for  any 
further  pressure  which  war  exigencies  and  the  strain 
upon  various  outlying  portions  of  the  Empire  may  place 
upon  them.  Better  than  anybody  our  bankers  know- 
that  the  real  strain  is  not  likely  to  come  in  full  upon 
us  until  after,  possibly  a  year  or  more  after,  the  war  has 
come  to  an  end. 
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Lloyds  Bank,  Ltd.,  stems  to  have  done  remarkably 
well  last  year  in  spite  of  the  war.     Its  nett  profit  for 
1914   shows   an    increase   of   £31.303    »t   £i>27'<73^> 
and  the  available  aggregate  of  £i,348>545>  which  in- 
cludes £.'76,814  brought   forward,   is  £3lfi9}    better. 
The   directors    accordingly    continue    the    dividend   at 
i8£  per  cent,  for  the  year  by  two  payments  of  14s.  6d. 
each  per  share.     They  also  set  aside  the  usual  £.00,000 
to    reduction    of    premises    account,    plus    a    further 
£'22,000  credited   lo  it  during   the   year,    and    notwith- 
standing bank   premises   figure   for  £'637,949  more   in 
the   balance-sheet   than    they   did   a   year   ago,    making 
their   total   capitalisation    £2,842,723.      We   shall   give 
the  reason  for  this  presently.     Meantime,  it  has  to  be 
noted  that  £55,000  less  at  £250,000  has  been  set  aside 
to  meet   possible  future  depreciation,   and  that  income- 
tax  takes  £39,627  more  at  £,'</),  14;,.     The  reserve  this 
time  gets  nothing  as  compared  with  £100,000  a  year 
ago,  but  the  balance  remaining  to  be  carried  forward 
after    paying    the    final     dividend     is    £27,744    up    at 
£104,558.      Coming  to  the   balance-sheet,   we  find   an 
increase  of  £26, 145,053  in  the  liabilities  of  the  bank 
on  current,  deposit  and  other  accounts.       This  makes 
a  total  of  £117,657,945,   but  during  the  year  Lloyds 
absorbed   the  old  Wilts  and   Dorset    Hanking  Co.,  and 
that  alone  added   marly   £13,000,000  to  its  deposits. 
Even  so,   from  other  sources  it  seems   to  have  got  as 
much  again,  and   the  fact   shows  remarkable  elasticity 
in  present  circumstances.      Bills  accepted  or  endorsed 
have    been    reduced    by    £1,236,091     to    £6,226,218. 
Moreover,  the  liabilities  in  respect  of  customers'  loans 
to  brokers,  fully  secured,   have  shrunk  £413,800  to  a 
mere  £33,500.      During  the  year,  thanks  to   the  just- 
mentioned    absorption,    the    paid-up   capital    has   been 
increased  by  £800,000  to  £5,008,672,  and  the  reserve 
fund    by    £600,000    to    £3,600,000.      Altogether    the 
balance-sheet   now   adds   up   to   £133,008,749,  an    in- 
crease of  £26,389,801   on   the  year.      Among  assets, 
cash,  including  credit  at  the  Bank  of  England,  is  up 
£8,457,321  to  £24,634,181,  a  very  substantial  figure. 
Call  and  short  notice  money  is  £i,455, 3 '5  larger  at 
£10,072,645,     and     there     is     a     notable     increase    of 
£2,590,319  in  the  bills  of  exchange  held,  which  now 
total  £13,420,193.     Consols  and  other  British  Govern- 
ment securities  now  figure  for  .£7,825,349,  an  increase 
of  £2,962,068.     The  holdings  of  Indian,  Colonial  and 
British    Corporation    and    Railway    stocks,    &-c,    also 
show  an  increase  of  £2,778,758  at  £8,308,173.      All 
investments  made  before  July  27  are  valued  at  the  last 
official  making-up  price  of  that  date,  but  investments 
made  since  are  valued  at  or  under  cost.     An  increase 
of    £175,756    is    noticeable    in    the    bank's    stake    in 
Lloyds    Bank    (France),    Ltd.,    making    it    £239,620. 
Advances,     Stock     Exchange     loans    under    Treasury 
Minute  of  October  31  last,  &c,  are  up  £8,568,407  to 
£59,439,647,  and   we   have  already   mentioned  accept- 
ances and   bank   premises.     The  dividend   for  the  past 
year  takes  £119,520  more  than   for   1913. 

A  monotony  characterises  the  reports  of  all  our  banks 
for  the  past  year.  That  of  the  London  County  and 
Westminster  Bank,  Limited,  for  example,  reveals  a  de- 
crease of  £111,082  in  the  nett  profits,  bringing  them 
down  to  £"1,083,818.  This  is  alter  allowing  £2,0,27 
less  at  £96,782  for  rebate.  Adding  the  £156,644 
brought  forward,  which  was  £1,150  up,  there  is 
£109,1933  less  available  lor  division  at  £1,240,462,  but 
the  hoard  continues  the  dividend  at  21]  per  cent,  for 
the  year,  subject  to  income-tax,  bv  a  second  payment  of 

to|  pejr  cent.  It  also  sets  aside  £330,000  for  deprecia- 
tion, or  just  £66,600  more  than  was  placed  to  contin- 
gent investment  depreciation  a  year  back.  This  time, 
however,  bank  premises  get  nothing,  againsl  £100,000, 
and  the  provident  fund  is  ..No  deprived  of  the  £100,000 
given  it  a  year  ago,  In  these  ways  the  balance  ol 
£100,11.!  left  to  carry  forward  is  £3,467  higher.  The 
balance-sheet  shows  an  increase  of  j&i3,9i7S.863  in  the 
current  and  deposit  liabilities,  bringing  them  Up  to 
£99,312,553.      Circular    notes,    letters     of    credit,    &C, 

are,  however,  down  £800,214  to  £2,019,038.  Accept- 
ances   lor    customers    are    also  £-'.007, s  17    less    at 


£4,182,338,  and  endorsements  on  bills  negotiated  show 
a  reduction  of  £472,153,  bringing  them  down  to 
£'Gw3°-  These  two  are  cross  entries.  Among  the 
assets  we  have  cash  in  hand  and  credit  at  the  Bank  of 
England  forming  one  item  of  £22,524,904,  an  in< 
of  £8,767,797.  Call  and  short  money,  however,  is 
£6,748,266  down  at  £5,634,632.  Bills  discounted,  on 
the  other  hand,  are  £2,3(19,088  up  at  £18,369,283,  and 
the  aggregate  of  £  14,647,093  representing  investments 
shows  an  increase  of  £5,933,5761  of  which  £5,185,945 
represents  the  increase  in  the  bank's  holding  of  British 
Government  securities.  Advances  to  customers  are 
£2,528,115  higher  at  £46,617,341,  and  bank  premises 
have  risen  in  book  \alue  by  £67,880  to  £1,717,106,  the 
total  of  the  balance-sheet  being  £9,738,190  up  at 
£113,986,428. 


Among  the  few  banks  that  have  brought  down  their 
dividends  for  the  second  half  of  the  year  is  the 
National  Provincial  Bank,  Ltd.,  whose  report  for  1914 
discloses  a  nett  profit  of  £773,027,  including  £91,985 
brought  forward.  This  is  a  decrease  of  £188,958,  and 
of  the  total  £200,000  has  been  placed  to  contingencies. 
That  compares  with  £330,000  taken  a  \ear  ago  to 
meet  depreciation  of  investments.  From  the  balance 
a  dividend  of  7  per  cent,  is  to  be  paid,  less  income- 
tax,  making  with  the  interim  9  per  cent.,  16  per  cent. 
for  the  year,  against  18.  There  is  thus  a  reduction  of 
2  per  cent.,  but  the  balance  of  £93,027  left  to  carrv 
forward  is  £1,042  up.  In  the  balance-sheet  4he 
liability  on  current,  deposit  and  other  account  is 
£7,033,595  larger  at  £74,916,018,  but  acceptances  are 
down  £141 ,077  to  £683,1(13.  Cash  in  hand  and  credit 
at  the  Bank  of  England  are  together  £5,308,901 
higher  at  £16,125,106,  but  monev  at  call  and  short 
notice  is  £3,951,130  down  at  £3,449,058.  Invest 
ments  aggregating  £14,361,027  show  an  increase  of 
£1,385,178,  the  largest  increase  being  £988,842  in 
British  Government  securities,  whose  total  is 
£7,310,711.  Bills  discounted,  loans,  &c,  show  an  in- 
crease of  £4,220,535  at  £45--38.795.  a"d  premises  in 
London  and  the  country  are  £71,153  higher  at 
£835,058,  the  total  of  the  balance-sheet  being 
£6,893,561   up  at  £80,692,209. 


Almost  alone  amongst  our  greater  banks.  Parr's  has 
reduced  its  dividend,  but,  of  course,  only  for  the  second 
half  of  the  year.  For  the  first  half  the  usual  rate  of 
20  per  cent,  per  annum  was  paid,  less  income-tax,  but 
for  the  second  half  it  is  reduced  to  an  18  per  cent,  per 
annum  rate,  making  the  total  for  the  year  19  per  cent., 
or  only  1  per  cent,  less  than  for  1913-  A  year  ago, 
however,  a  1  per  cent,  bonus  was  also  distributed, 
whereas  for  1914  no  such  distribution  is  to  be  made. 
On  the  whole,  we  are  glad  that  the  board  should  have 
taken  this  course,  lor  although  the  actual  profits  of  the 
vcar  were  larger,  the  balance  of  £109,606  included  in 
these  profits  and  brought  from  the  previous  half-year 
showed  a  reduction  of  £75.841.  Accordingly,  and 
although  rebate  is  taken  at  5  per  cent,  instead  of  6  per 
cent.,  the  £653,322  left  for  division  is  £47,279  down. 
and  vet  the  total  dividend  distribution  takes  £  12,418 
more  than  it  did  a  year  ago.  This  is  because  the  well- 
known  Midland  banking  company,  Crompton  and 
Evans'  Union  Bank.  Ltd.,  was  absorbed  in  Parr's . 
additional  capital  was  created  to  pay  for  it.  \ 
ingly,  the  paid-up  share  capital  is  now  £218,750  lars^c; 
than  it  was  a  ve.ir  BgO  at  /."2..J2  ;.  530.  There  is  also 
an  increase  of  £100.000  in  the  reserve  fund,  raising  it 
to  £2,100,000,  and  liabilities  on  current,  deposit,  and 
other  accounts  have  advanced  £.8,0,14.727  to 
£5a,ii3,758,  of  which  increase  upwards 
~.'3,<>oo,ooo    may    be    1  to    the    Crompton    and 

Evans*  Bank  absorption.  Altogether  the  liabilities  ot 
the  bank  on  deposits,  notes  in  circulation  in  the  Isle  ot 
Man     drafts  current,  and  c;  -'  acceptances  show 

an  increase  of  £8.060.887  at  £52.020.528.  The  note 
circulation  in  the   Isle  of  Man  is  |  above  thit  ol 

a  vcar  aeb,  but  its  total  is  still  onlv  £12,004.  Cash  on 
hand  and  at  the  Bank  of  England  is  up  £3.015.254  »: 
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£11,521,006,  but  call  and  short  notice  money  is 
£234, 467  down  at  £8,241,591.  An  increase  of 
£2, 068,557  is  shown  in  the  investments,  which  include 
the  War  Loan,  Consols,  and  other  British  Government 
stocks,  and  the  total  is  now  £6,856,702.  Other  invest- 
ments are  also  £965,816  larger  at  £2,999,907.  Bills 
discounted,  loans  and  advances,  &c,  all  put  in  one 
item,  are  £2,409,084  higher  at  £26,764,416,  and 
acceptances  are  a  cross  entry  £2,208,699  down  at 
£3,145,505.  There  is  also  a  reduction  of  £80,601  in 
the  holdings  of  foreign  bills  negotiated,  making  that 
cross  entry  £45,890.  Owing  to  the  incoporation  of  the 
Crompton  and  Evans'  Bank,  premises  are  £88,020  up 
at  £1,195,047,  the  total  of  the  balance-sheet  being  now 
£60,770,065,  or  an  increase  of  £6,922,964  on  the 
year. 

Only  the  second  half  of  1914  is  covered  by  the  re- 
port of  the  Union  of  London  and  Smiths  Bank,  Ltd., 
whose  figures  are  always  exceptionally  interesting  be- 
cause of  the  full  manner  in  which  the  balance-sheet  is 
subdivided.  For  instance,  almost  alone  amongst 
British  banks,  as  we  keep  insisting,  the  Union  of  Lon- 
don and  Smiths  separates  cash  in  hand  from  its  credit 
balance  in  the  Bank  of  England.  Its  gross  profits  for 
the  half-year  were  £77,184  less  at  £884,873,  but  the 
balance  brought  forward  from  June  was  £96,048 
larger  at  ,£232,373.  Consequently  the  gross  total  of 
£1,117,246  shows  an  increase  of  £18,864.  Interest 
allowed  to  customers  was  reduced  by  £53,670  to 
£295,274,  but  working  expenses  rose  £14,837  to 
£248,378,  and  £150,000  against  £75,000  was  written 
off  for  depreciation,  &c.  Out  of  the  remainder  the 
directors  continue  the  dividend  at  the  rate  of  10  per 
cent.,  subject  to  tax,  but  the  2  per  cent,  bonus  paid 
usually  at  this  time  of  year,  representing  another 
3s.  id.  per  share,  has  this  time  been  omitted.  Conse- 
quently the  balance  of  £363,055  left  to  carry  forward 
is  £21,480  higher,  all  of  which  seems  careful  finance. 
It  is  stated  that  investments  have  been  valued  at  or 
under  prices  current  on  July  27  last,  the  usual  formula 
adopted  by  all  the  banks,  and  one  that  will  need  revi- 
sion when  the  war  is  over.  In  the  balance-sheet  we 
find  an  increase  of  £4,872,108  in  current  account 
liabilities,  making  them  £30,941,728.  Deposit  liabili- 
ties, presumably  bearing  interest,  are,  on  the  other 
hand,  £299,111  down  at  £14,891,075,  so  that  the 
total  liabilities  under  these  heads  is  £4>572,997  higher 
at        £45,832,803.  Acceptances        have         shrunk 

£1,296,962  to  £3,610,995,  and  there  is  a  drop  of 
£65,730  to  £42,287  in  the  liabilities  by  endorsements 
on  foreign  bills,  a  reduction  natural  in  the  circum- 
stances for  all  banks  doing  this  type  of  business.  Cash 
in  hand  is  £258,503  larger  at  £3,634,692,  and  the 
balance  in  the  Bank  of  England  £2,983,250  up  at 
£6,069,865,  the  aggregate  of  these  two  entries  being 
£3,241,753  higher  at  £9,704,561.  Call  and  short 
notice  money  in  the  market  is,  however,  down 
£1,865,905  to  £5,57i.372-  Investments  aggregate 
£7,521,141,  an  increase  of  ^1,226,025,  the  increase 
in  British  Government  stocks  being  £611,475,  ana<  'n 
Corporation  and  Colonial  stocks,  &c,  £418,452.  The 
reserve  fund  investments  remain  at  £1,150,000.  Bills 
discounted,  which  are  separated  into  those  of  three 
months  and  under  and  those  exceeding  three  months, 
are  down  £1,080,554  to  £5,721,111,  but  there  is  an 
increase  of  £3,166,031  in  the  loans  and  advances,  in- 
cluding the  arrangement  for  Stock  Exchange  loans, 
the  aggregate  being  now  £21,400,500.  Bank  premises 
have  risen  £16,080  to  £1,526,928,  and  the  balance- 
sheet  total  is  £3.349.796  higher  at  £55,534.8i4- 


cent,  per  annum  established  in  the  second  half  of  1913, 
but  less  money  is  put  away.  A  year  ago,  for  example, 
£163,000  was  set  aside  for  depreciation,  this  time  only 
£100,000.  This  time  also  nothing  is  set  saide  to  the 
reserve  or  to  the  superannuation  allowance  fund,  which 
respectively  got  £25,000  and  £10,000  out  of  the  pro- 
fits of  1913.  The  balance,  however,  left  to  carry  for- 
ward is  £26,480  better  than  the  one  brought  in  at 
£88,806,  and  the  business  looks  progressive,  like  that 
of  all  the  bank's  neighbours.  Liabilities  on  deposits, 
for  instance,  have  risen  £3,017,141  to  £40,600,378, 
and  that  through  the  natural  growth  of  the  bank's  busi- 
ness, not  through  absorption.  Liabilities  on  accept- 
ances, however,  are  £30,882  lower  at  £3,122,446.  As 
usual,  cash  in  hand  and  credit  with  the  Bank  of  Eng- 
land are  put  in  one  item  entered  at  £8,112,792,  an 
increase  of  £2,116,124  on  the  figure  of  a  year  ago,  but 
short  money  in  the  market  is  £1,611,176  less  at 
£4,033,300.  There  is  also  a  decrease  of  £447,580 
in  the  bank's  fixed  investments  in  Government  securi- 
ties, bringing  them  down  to  £2,936,547,  but  its  posses- 
sions in  Indian  and  Colonial  Government  securities, 
&c,  are  up  £316,350  to  £4,088,088.  Altogether, 
therefore,  it  has  £763,930  more  of  its  resources  put 
aside  in  marketable  securities,  making  the  total 
£7,024,635.  Bills  discounted  show  a  reduction  of 
£742,475'  at  £6,069,396,  but  advances,  loans,  includ- 
ing Stock  Exchange  loans  under  the  Treasury  Minute 
of  October  31  last,  form  an  entry  up  £2,496,651  at 
£18,715,400.  There  is  likewise  an  expansion  of 
£19,483  in  the  freehold  and  leasehold  premises  owned 
by  the  bank,  valued  now  at  £1,044,735,  and  the  total 
at  £48,122,704,  to  which  the  balance-sheet  mounts,  is 
^■3,01,1,655  higher. 

Recent  events  have  left  their  trace  in  the  smaller 
business  done  by  the  United  Counties  Bank,  Ltd., 
during  1914.  Nett  profits,  following  on  an  increase  of 
£25,529,  fell  off  by  £i9.396  to  £184,492,  and 
although  rather  more  at  £34.399  was  brought  in  the 
aggregate  was  still  £15,496  lower  at  £218,891.  Never- 
theless the  dividend  is  again  made  up  to  13J  per  cent, 
by  a  final  payment  at  that  rate,  and  £2,500  placed  to 
officers'  superannuation  fund,  but  nothing  is  written 
off  premises  nor  investments  as  against  £10,000  and 
£40,000  respectively  in  1913.  By  these  abstinences 
the  amount  carried  forward  is  increased  by  £37.424  *° 
£71,82-5.  In  the  balance-sheet,  whose  aggregate  is 
£705,338  larger  at  £i7.729>9°8.  cash  appears  for 
£775,764  more  at  £3,379.99'.  Consols  and  other  Im- 
perial Government  stocks  are  £i94>379  UP  at 
£1,226,222,  but  Colonial  and  India  Government  bonds, 
railway  debentures,  &c,  have  been  reduced  by  £10,804 
to  £1^232,511.  Investments  made  before  July  27  have 
been  valued  at  or  under  prices  current  at  that  date,  all 
those  made  since  then  being  valued  at  cost  or  under. 
Bills  of  exchange  come  to  £488,465  less  at  £1,609,060, 
but  customers'  liabilities  upon  acceptances  have  in- 
creased by  £124,343  to  £207,385,  loans  on  security 
and  advances  by  £98,976  to  £9,55°.797,  and  bank 
premises,  furniture,  &c,  by  £11,764  to  £494,3°°. 
Among  the  liabilities,  deposit,  current  and  other 
accounts  are  £580,995  higher  at  £i5>564>192- 


A  gross  profit  of  £949,711  is  shown  by  the  London 
Joint-Stock  Bank,  Ltd.,  as  the  result  of  its  operations 
in  1914.  This  is  a  decrease  of  £53,718  on  the  total 
for  the  preceding  year,  and  as  only  £758  more  at 
£62,326  was  brought  forward,  the  aggregate  available 
profit  of  £1,012,038  is  £52,960  less.  Current  ex- 
penses increased  by  £14.693.  but  this  does  not  pre 
vent  the  board  from  raising  the  dividend,  or,  rather, 
from  continuing  to  pay  at  the  higher  rate  of  11   per 


In  1914  there  was  a  relapse  of  £3,490  to  £66,752 
in  nett  profits  of  the  Bradford  District  Bank,  Ltd., 
making,  with  £13.114  brought  in,  £79,866  to  divide, 
a  decrease  of  £3,032.  For  the  first  half  of  the  year  a 
dividend  at  the  rate  of  .13J  per  cent,  tax  free,  was  paid, 
but  for  the  second  half  the  distribution  was  at  the  rate 
of  13!  per  cent.,  less  tax,  as  against  a  dividend  of 
13!  per  cent,  in  191 3,  free  of  tax.  The  income-tax 
paid  for  the  first  six  months  required  £1,035  less,  and 
the  allocation  to  reserve  was  halved  at  £10,000,  so 
that  after  again  transferring  £2,000  to  the  officers' 
pension  fund,  £8,899  more  at  £22,013  ;s  carried  for- 
ward. Current,  deposit  and  other  accounts  have  risen 
by  £237,815  to  £5,712,588,  and  acceptances  on  behalf 
of  customers  form  a  cross  entry,  £16,273  higher  at 
£240,553.     Cash  and  money  at  call  and  short  notice 
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have  been  reduced  by  i£,'i55>8o4  to  £l>°S3>Sii4>  hu<-  in- 
vestments, "  written  down  to  below  the  lowest  ascer- 
tainable value  oD  December  31  last,"  are  £74,978  "P 
at  £457,814,  Consols,  War  Loan,  Indian  and  Colonial 
Government  stocks,  &e.,  having  advanced  by  ,£76,666 
to  £446,677.  Hills  of  exchange,  also,  are  £173,301 
larger  at  £1,273,209,  loans  and  advances  show  an  in- 
crease of  £161,782  at  £3,486,527  and  bank  premises 
of  £1,715  at  £142,813.  The  total ol  the  balance-sheet 
is  now  £6,654,500. 

Apparently  the  issue  of  £38,910  of  fresh  capital 
by  the  Union  Hank  of  Australia,  Ltd.,  making-  the 
total  paid-up  a  round  £2,000,000,  had  a  good  effect 
on  the  results  obtained  during  the  six  months  ended 
August  31.  At  any  rate,  gross  profits  were  £27,150 
bettor  at  £367,697,  and,  after  providing  £14,624  more 
at  £201,747  for  general  expenses,  income-tax,  &c,  the 
fietl  revenue  was  still  £12,526  larger  at  £165,950. 
Including  £45,510  brought  in,  there  was  £14,033  more 
at  £211,460  available,  out  of  which  a  dividend  of 
£1  5s.  per  share,  or  5  per  cent.,  and  a  bonus  of  10s. 
per  share,  or  2  per  cent.,  are  repeated,  the  two  absorb- 
ing £17,000  more.  Nothing,  however,  is  transferred 
to  reserve,  against  £30,000,  thus  enabling  the  amount 

arried  forward  to  be  prudently  increased  by  £27,033 
'"       £7r,4''°-         '  he      balance-sheet,       now      totalling 

£29,309,895,  shows  that  deposits,  including  inscribed 
stock      deposits,      have     risen       by      £1,578,467      to 

722,913,057,  and  bills  payable  and  other  liabilities  by 
£276,462  to  £2,005,904,  while  the  note  circulation, 
also,  is  £55,167  up  at  £219,475.  Among  assets, 
specie  on  hand  and  cash  balances  are  £183,693  higher 
at  £5,232,334,  and  money  at  call  and  short  notice  and 
Stock  Exchange  loans  come  to  £396,110  more  at 
£1,251,110,  but  there  is  a  drop  of  £35,708  to 
151,929  in  bullion  and  bullion  advances.  Other  in- 
vestments are  £242,391  up  at  £1,143,875,  making, 
with  the  stationary  reserve  fund  securities,  an  aggre- 
gate of  £2,143,875,  both  being  quoted  at  values  as 
existing  on  July  29  last.  Bills  discounted,  loans,  &c, 
have  advanced  by  £2,143,486  to  £17,753,612,  but 
balance  of  remittances,  drafts  in  transit,  and  bills  re- 
ceivable have  fallen  off  by  £48,603  to  £2,274,259. 

It  is  not  at  all  pleasant  to  be  told  that  the  Province 
-of  Buenos  Ayres,  one  of  the  richest  districts  in  South 
America,  has  defaulted  on  its  3^  per  cent,  loan  of  1906. 
apparently  the  arrangement  to  be  made  through 
.Messrs.  Baring  Bros,  and  Co.,  Ltd.,  who  as  agents  for 
the  Government  brought  out  the  loan,  are  on  all  fours 
with  those  Messrs.  Rothschild  have  entered  into  with 
regard  to  the  Brazilian  debts.  But  it  is  to  be  only  a 
brief  default  in  this  case,  the  Provincial  .  authorities 
assume,  for  they  hope  to  resume  payment  two  years 
hence,  and  meanwhile  the  bondholders  will  receive  1  per 
-cent,  in  cash  for  this  year  and  ih  per  cent,  for  next 
year.  The  balance  of  their  interest  will  be  funded 
into  5  per  cent,  scrip  redeemable  by  a  10  per  cent. 
sinking  fund,  by  means  of  which  the  loan  is  to  be  paid 
off  in  ten  years  at  par,  the  first  drawing  to  take  place 
-on  January  1,  1917.  To  secure  the  scrip  the  coupons 
will  be  deposited  and  held,  and  will  remain  valid,  in 
fact,  with  all  rights  attached  to  them  pending  the  total 
redemption  of  the  scrip  now  to  be  issued.  It  is  not  in 
evidence  that  default  was  inevitable ;  indeed  the  special 
taxes  which  were  supposed  to  be  mortgaged  to  the  ser- 
vice of  this  loan  have  been  yielding,  even  in  these  de- 
pressed times,  more  than  enough  to  meet  the  charges, 
but  the  Government  has  diverted  the  money  to  other 
purposes,  as  it  used  to  in  the  good  old  days  before  the 
financial  earthquake  upset  the  whole  of  Argentina  in 
1890.  Nothing  of  that  kind  is,  we  trust,  to  be  expected 
again,  but  it  will  be  for  the  good  of  the  Republic,  of 
all  South  American  borrowing  States,  if  their  experi- 
ence during  the  next  few  years  gives  them  a  lesson  in 
economy  and  also  in  the  virtue  of  honestly  meeting 
one's  debts. 


of  .State  for  Scotland  this  week  for  powers  to  raise 
additional  capital.  The  Caledonian  proposes  to 
capitalise  at  20  years'  purchase  the  value  of  the  per- 
petual feu  duties  and  ground  annuals  in  consickration 
of  which  it  has  from  time  to  time  purchased  lands.  It 
is  computed  that  the  value  of  these  is  £510,615,  and 
the  company  intends  to  create  debenture  stock  to  that 
amount,  the  interest  on  which  will  rank  pari  passu  with 
the  interest  on  all  existing  mortgages.  All  moneys 
raised  by  the  issue  of  this  debenture  stock  are  to  be 
used  only  for  purchases  to  which  capital  is  properly 
applicable.  The  Great  North  of  Scotland  seeks  per- 
mission to  raise  £300,000,  mainly  for  the  purpose  of 
widening  the  Formartinc  and  Buchan  Railway  and  for 
extending  the  hotel  accommodation  at  Aberdeen. 
Under  the  Provisional  Order  the  new  capital  is  to  be 
converted  into  equal  amounts  of  preferred  and  del 
stocks  before  being  issued,  but  the  company  asks  for 
powers  to  raise  the  whole  or  any  part  of  it  as  a  tt 
debenture  stock  ranking  after  the  existing  debenture 
stock.  Authority  is  also  asked  to  create  £62,500  addi- 
tional debenture  stock,  being  the  capitalised  value  at 
20  years'  purchase  of  the  annual  feu  duties  and  ground 
annuals.  The  Order  further  provides  for  the  creation 
and  issue  of  £102,822  nominal  of  preferred  converted 
ordinary  stock  in  order  to  make  equal  the  aggregate 
amounts  of  preferred  and  deferred  converted  ordinary 
stocks  as  existing  immediately  before  the  granting  of 
this  Order.  Provision  is  made  to  enable  the  directors 
to  issue  as  "redeemable"  any  portion  of  the  capital 
which  may  be  raised  as  preference  or  debenture  stock. 


During  the  past  calendar  year  the  number  Of  pas- 
sengers carried  by  the  Edinburgh  and  District  Tram- 
ways Co.  rose  by  3,980,540,  with  the  result  that  traffic 
receipts  showed  a  substantial  increase  of  no  less  than 
£18,201  at  £3to,4,SS.  Working  expenses  and  Cor- 
poration charges  absorbed  £8,147  more  at  £276,672, 
so  that  nett  profits,   including  miscellaneous  revenue, 


TO 


Two  of  the  Seoteh  railways,  the  Caledonian  and  the 
"Great  North  of  Scotland,  have  applied  to  the  Secretary 


ALTERATIONS 
ROUTES 

FROM    FEB.    1st,    1915. 

ROUTE  No.  15— To  be  cur- 
tailed as  from  the  Duke's 
Head,  East  Ham,  to  Green 
Street,  proceeding  up  Green 
Street  to  the  Upton  Park 
Garage. 

ROUTE  No.  56.— To  be  ex- 
tended from  Hackney 
Station  to  Finsbury  Park 
by  way  of — 

Clapton  Road       Lordship  Park 
Northwold  Rd.     Brownswood  Rd. 
Manor  Road         Blackstock    Road 

This  covers  up  the  route  oj  No.  108 
'which  will  be  withdrawn  ;  and 
affords  to  the  passengers  on  No  106 
access  to  Hackney  Station  and 
beyond  to  the  South. 

Th«  London  General  Omnibus  Co.,  Ltd., 
Electric  Railway  House, 
Broadway,  Westminster,  S.W. 


So 
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were  £9,741  belter  at  £.30,318.  Some  300  of  the  staff 
has  enlisted,  and  the  directors  have  done  their  part 
exceedingly  well,  as  they  are  paying  the  married  men 
the  difference  between  Government  allowance  and  full 
wages  and  the  single  men  10s.  a  week,  and  propose 
to  continue  doing  so  until  the  end  of  the  war.  Already 
this  arrangement  has  cost  the  company  nearly  £2,000, 
or  at  the  rate  of  £5,000  per  annum,  but  the  share- 
holders will  probably  be  more  inclined  to  commend  the 
directors  than  to  blame  them  for  their  action.  After 
providing  for  these  payments  and  for  interest,  £.10,000 
or  £1,000  more  is  added  to  the  general  reserve,  £2,000 
is  transferred  to  capital  redemption  fund,  and  £1,000 
written  off  investments  as  before,  while  the  fixed  divi- 
dend on  the  preferred  shares  required  £4,125.  Of 
the  surplus  of  £11,961  remaining-,  three-tenths  belong 
to  the  preferred  shareholders  and  seven-tenths  to  the 
deferred  shareholders.  Out  of  their  portion  the  pre- 
ferred shares  get  an  additional  dividend  of  4  per  cent, 
or  double  last  year's  amount,  and  the  balance  carried 
forward  to  their  credit  is  increased  by  £588  to  £611. 
The  dividend  on  the  deferred  shares  is  also  doubled  at 
8s.,  the  payments  in  both  cases  bringing  the  distribu- 
tion up  to  the  level  of  two  years  ago,  and  £r,68o  or 
£1,373   more   is  carried   forward. 


Interesting  figures  relating  to  the  principal  losses  at 
sea  have  been  issued  by  the  Liverpool  Underwriters' 
Association,  and  are  quoted  in  Friday's  Times. 
Reckoning  only  losses  amounting  to  £10,000  and 
upwards,  the  total  for  1914  is  placed  at  £13,688,954. 
This  compares  with  £6,736,000  in  1913  and 
£6,510,000  in  1912.  These  losses  were  caused  by  the 
destruction  of  272  vessels  last  year,  176  in  1913,  and 
144  in  1912.  The  cost  of  the  principal  losses  at  sea 
within  the  past  five.yeares  is  estimated  to  have  been 
£38,291,954,  a  stupendous-looking  figure,  but  one 
that  sinks  to  insignificance  when  put  alongside  the 
magnitude  of  the  trade  done  and  of  all  the  fleets  en- 
gaged in  carrying  it  on.  The  number  of  total  losses 
of  vessels  of  500  tons  and  upwards  is  placed  at  t,2t,  for 
the  past  year,  and  of  that  number  105  vessels  wen- 
sunk  by  warships  or  mines,  the  war  risk  having  proved 
the  most  serious  cause  of  loss  during  the  year.  Of  the 
entire  number  lost,  141  were  foreign  steamers  and  115 
British. 


of  either  wheat  or  hay  for  the  past  season.     It  should,. 
however,  provide  green  food  for  live-stock. 


An  interesting  forecast  of  the  South  Australian 
wheat  harvest  for  the  present  season  has  been  compiled 
by  Mr.  L.  H.  Sholl,  the  Government  Statist  at 
Adelaide,  and  is  a  disappointing  study.  It  brings  out 
an  average  estimated  yield  of  4,664,761  bushels,  or 
2.19  acres.  "  It  is  fairly  certain  that  between  700,000 
and  800,000  acres  sown  either  failed  to  germinate  or 
afterwards  absolutely  perished."  A  loss  of  such 
magnitude  would  be  crushing  in  any  other  country,  but 
at  the  best  of  times  the  yield  of  wheat  per  acre  in  South 
Australia  is  comparatively  small,  and  has  averaged 
only  7.47  bushels  per  acre  even  in  comparatively 
favourable  years.  That  was  the  return  for  the  past 
harvest  season,  and  a  fairly  good  one ;  therefore  the 
cultivator  in  South  Australia  expects  but  little  reward 
for  his  labour.  The  highest  he  has  received  since 
1905-6  has  been  an  average  of  13.26  bushels  an  acre, 
this  vear's  looked-for  yield  being  the  lowest.  In  hay, 
too,  the  product  ranges  in  ordinary  years  only  from  one 
ton  to  1.40  tons  per  acre,  and  for  the  current  year  it 
is  expected  to  be  0.51  tons  per  acre.  It  is  a  dreary 
enough  outlook,  and  the  probability  is  that  after  meet- 
ing domestic  requirements  there  will  be  little  or  any 
wheat  left  for  export,  notwithstanding  the  fact  that 
1 ,800,000  bushels  approximately  of  wheat  and  flour 
remained  in  stock  at  November  30  last.  "The 
season,"  says  Mr.  Sholl,  "  has  been  the  driest  on 
record.  With  the  exception  of  a  few  isolated  stations, 
all  show  less  than  half  the  normal  yield.  For  the 
wheat-growing  period  (April  to  September)  many 
stations  registered  only  from  two  inches  to  five  inches 
of  rain."  There  was  a  splendiu  fall  of  rain  in  Novem- 
ber last,   but  it  will  not  materially   increase   the  yield 


The  reconstruction  scheme  put  forward  by  the  direc- 
tors of  the  Argentine  Timber  and  Estates  Co.,  which 
was  dealt  with  in  our  issue  of  the  9th  inst.,  has  been 
abandoned  in  favour  of  an  alternative  submitted  by 
one  of  the  shareholders.  Under  this  plan  a  new  com- 
pany is  to  be  formed  with  a  capital  of  £43,000  in  is. 
shares,  half  of  which  will  be  ordinary  shares  carrying 
90  per  cent,  of  the  profits,  with  corresponding  rights 
on  a  winding  up,  and  half  deferred  shares  entitled  to 
the  remaining  10  per  cent.  Of  these  the  deferred 
shares  will  be  allotted  fully  paid  to  the  existing  share- 
holders in  the  proportion  of  three  for  each  preference 
share  in  the  existing  company,  and  one  for  every  two 
ordinary  held.  The  ordinary  shares  will  be  offered 
for  subscription  in  like  proportions,  conditional  on  the 
subscribers  also  taking  at  par  an  equal  nominal  amount 
of  6  per  cent,  debenture  stock,  forming  part  of  a  total 
issue  of  £100,000,  and  carrying  interest  from  Novem- 
ber 1,  1916.  Every  shareholder  who  subscribes  for 
the  ordinary  shares  and  debenture  stock  will  receive 
a  commission  of  50  per  cent,  in  cash,  and  in  lieu  of 
interest  on  the  debenture  stock  up  to  Novem- 
ber 1,  1 91 6,  they  will  be  given  an  immediate  allotment 
of  fully-paid  debenture  stock  equal  to  9  per  cent,  ot 
the  amount  subscribed  for.  Holders  of  the  existing 
debenture  stock  will  receive  £75,000  of  the  new  stock 
in  exchange  for  their  existing  holdings  and  arrears 
of  interest.  It  is  stated  that  quite  recently  an  in- 
creased demand  for  tanning  extract  has  arisen,  with 
prospects  of  a  further  rise  in  value,  and  that  should 
it  be  decided  to  resume  the  manufacture  of  this  article, 
capital  would  be  required.  To  enable  this  very  im- 
portant branch  of  the  business  to  be  resumed  without 
any  very  material  modification  of  the  programme  for 
the  purchase  of  cattle,  the  directors  say  that  it  is 
necessary  that  the  full  amount  of  £21,436  now  asked 
for  should  be  provided,  although  the  minimum  amount 
upon  which  they  are  prepared  to  go  to  allotment  is 
£15,000. 


Seeing  that  no  dividend  is  to  be  paid,  the  main  in- 
terest in  the  annual  report  of  the  New  Transvaal 
Chemical  Co.,  Ltd.,  lies  in  the  arrangement  it  has 
entered  into  with  Lever  Bros.,  Ltd.  Its  accounts  for 
the  year  show  a  profit  of  only  £9,562,  and  after  giving 
the  preference  shares  their  6  per  cent,  dividend  and 
20  per  cent,  of  the  surplus  profits,  and  paying  the 
London  board  £360,  there  is  only  £162  of  surplus 
profits  for  the  ordinary  shareholders,  whereas  a  year 
ago  there  was  £10,021.  Consequently,  even  with  the 
balance  of  £2,064  brought  forward  to  the  credit  of 
these  shareholders,  there  is  only  £2,226  in  all  avail- 
able for  them,  which  is  all  kept  in  hand.  A  year  ago 
they  got  8  per  cent.,  but  affairs  have  not  been  too 
prosperous,  and  it  is  probably  a  happy  change  for  the 
company  to  become  associated  with  Lever  Bros.  They 
do  not  buv  up  the  companv,  but  become  its  dominating 
shareholders.  Its  capital  is  to  be  increased  to 
£500,000  in  /.'i  shares,  and  that  will  include  the 
150,000  participating  preference  and  150,000  ordin- 
ary shares  already  issued,  which  will  become 
respectively  first  preference  and  "A"  preference 
shares  with  rights  to  cumulative  and  preferen- 
tial dividends,  the  one  of  6  per  cent.  and 
the  other  of  8  per  cent,  per  annum,  and  to 
preferential  repayment  of  capital  without  further  par 
ticipations.  It  is  explained  in  the  report  that,  in  cor 
sideration  of  this  modification  of  their  former  rights 
a  bonus  dividend  in  the  shape  of  50,000  £1  6  per  cent 
cumulative  first  preference  shares,  fully  paid  up  out  ol 
the  company's  accumulated  reserve  fund  of  £50,000, 
will  be  distributed  amongst  the  holders  of  these  shares 
at  the  rate  of  one  bonus  share  for  every  six  ordinary 
and/or  preference  shares  now  respectively  held  by 
them.  The  remaining  150,000  shares,  making  up  the 
£500,000  of  capital,  will  be  isued  as  ordinary  shares  to 
Messrs.    Lever  Bros.,   Ltd.,  at  par,   and  will  carry  OIH 
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vote  per  share,  la  exchange  the  company  is  to  sub- 
scribe for  ,£.'150,000  of  Messrs.  Lever  Bros.'  15  per 
cent,  cumulative  preferred  ordinary  shares  at  par.  Out 
if  this  ii  is  reckoned  thai  the  company  will  get  an  addi- 
tional annual  income  of  .£,'22,500,  and  the  las)  official 
initiation  for  these  Lever  shares  before  the  war  was 
2  to  2].  As  long  as  Messrs.  Lever  Bros.,  Ltd.,  bold 
their  shares  they  v.  ill  have  power  to  nominate  four  out 
of  seven  directors  to  the  company's  board.  Various 
economies  are  to  be  effected  in  the  company's  future 
management.  Full  particulars  of  tbc  agreement 
accompany  the  report,  and  special  meetings  are  to  be 
held  at  Winchester  House  on  the  27th  inst.,al  3 o'clock 
p.m.,  or  as  soon  afterwards  as  the  ordinary  general 

nee  ting  previously   held  permits,  in  order  lliat  the  > 
sary  resolutions  may  be  considered  and  passed.     So  far 

■    can  be  judged  there  will  be  no  difficulty  in  obtaining 
1  to  the  arrangement,  particularly  in  the  presenl 
financial  position  ol  the  enterprise. 


The  Hoard  of  Agriculture  and  Fisheries  has  received 

information  from  the  International  Agricultural 
Institute  giving  the  preliminary  estimates  of  the  pro- 
duction of  crops  in  Argentina  11)14-15,  which  show  as 
compared  with  the  previous  i_>  months  an  increase  ol 
70  per  cent,  in  wheat  and  oats,  and  of  30  per  cent,  in 
the  case  of  linseed,  while  the  rye  crop  is  expected  to 
show  a  decrease  of  about  44  per  cent.  The  figures  as 
given  are  as  follows: — Wheat  103, 7c/), 000  cwts.,  an 
increase  of  42,702,000  cwts.  ;  rye  1)25,000  cwts.,  a  de- 
.  rease  of  74.S,oco  cwts.  ;  oats  25,326,000  cwts.,  an  in- 
rease  of  10, 764, coo  cwts.  ;  and  linseed  25, K08, 000 
cwts.,  an   increase  of  6, 228,000  cwts. 


The  latest  report  of  the  I'illsbury-Washburn  Flour 
Mills  Co.,  Ltd.,  for  the  year  ended  August  31  has 
been  drawn  up  in  such  a  way  as  to  hide  the  real  results 
obtained,  so  that  it  is  not  possible  to  criticise  one  way 
or  the  other.  In  1915  the  revenue  from  the  various 
v  ater  power  companies  was  stated  separately,  as  was 
the  allowance  for  depreciation,  ;£.  00,686,  but  this  time 
these  items  are  lumped  together,  and  we  are  not  told 
what  provision  has  been  made  for  depreciation.  Are 
we  to  infer  that  as  the  depreciation  reserve  shows  an 
increase  of  ,£.66,055,  'I10  Sl,ni  Put  by  was  of  this  size 
for  the  past  year?  Win  the  need  for  this  obscurity? 
Gross  profits,  after  allowing  for  depreciation,  were 
,£5,589  up  at  ,£,"96,194,  which  enables  the  directors  to 
meei   all  expenses,   pay  debenture   interest,   set   aside 

,£.6,186  as  before  for  fixed  sinking  fund,  and  £.5.712, 
against  nothing,  to  contingent  sinking  fund,  and  carry 
forward  .£.'585,  as  compared  with  a  deficit  of  ;£*9I  t. 
This  still  leaves  a  debit  of  no  less  than  £,"824,270  in 
the  balance-sheet,  and  considering  that  a  further 
{'42,845  was  spent  on  properly  account  during  the 
year,  raising  the  total  to  £.  1 ,741), 752,  the  position  has 
not  really  improved  to  the  degree  ilie  Americans  would 
have  us  believe. 


Through  the  courtesy  of  Messrs.  Scott,  Armstrong 
and  Co.  we  have  had  an  opportunity  of  seeing  the 
Robertson  rapid  calculating  machine.  It  is  really  a 
wonderful  invention,  which  should  be  of  great  use 
in  all  businesses  where  accurate  and  rapid  calculations 
.ire  required.  An  engineering  firm,  e.g.,  desiring  to 
take  stock  supplies  the  operator  with  quantities  and 
prices,  and  the  machine  will  extend  and  give  the  result 
in  weight,  value  of  material,  and  value  of  labour.  A 
limber  merchant  can  rapidly  arrive  at  quantity  and 
value  for  cubic  feel  and  in  total.  \'o  trained  mathe- 
matician is  necessary,  and  work  that  would  occupy 
hours  in  the  usual  way  can  be  completed  in  a  very 
short  space  ol  time  by  one  of  the  ordinary  staff  simply 
using    common-sense. 


Major   E.    H.    M.    Leggett,   R.E.,   D.S.O.,   will   address  the 
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*oyal    Society    oi    Arts  on  Tuesday   afternoon    next    on   "The 
Economic   Development  of  Hritish  Easl   Africa  ami  Uganda." 

Hie    chair     will     be     taken     at     4.30     by    Sir    Owen     Philipps, 
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Fading  German   Dreams  of  Victory. 

\\  hether  there  is  consolation  in  it  or  not  is  not  yet 
a  matter  of  certainty,  but  unquestionably  the  many 
drubbings  given  to  the  (ierman  mobs  in  arms  by  the 
Russian*,  French,  Belgians,  and  ourselves  appear  to 
be  beginning  to  teach  them,  if  not  civility,  at  least 
some  trace  ot  a  sense  of  the  decent  ies  of  civilised  life. 
Here  is  the  new  (  hiel  of  the  Stall,  lor  example,  tell- 
ing an  American  correspondent  that  "  the  British  arc 
good  lighters,"  but  immediately  endeavouring  to 
destroy  the  soothing  etlei  t  of  his  words  by  adding  that 
"they   have  no   officers."  .sequently    when   they 

OOme  to  light  us  in  the  spring,"  he  winds  up,  "we 
are  strong  enough  to  beat  them  and  to  drive  them 
back  with  bloody  heads."  So  far,  we  imagine,  t he- 
majority  of  "  blood)  heads  "  have  been  on  the 
man  side,  and  although  that  is  in  one  sense  no  con- 
solation, in  another  it  enables  us  to  maintain  our  bc- 
liel,  amid  all  the  apparent  disappointments  thrust  be- 
fore us,  that  the  Germans  are  being  beaten.  Soon 
now  they  may  begin  to  think  that  they  have  had 
"bloody  heads"  enough  of  their  own.  The  Crown 
Prince  of  Bavaria,  offshoot  of  an  insane  stock,  may  be 
as  eager  a  supporter  of  robbery,  ravishment,  and 
murder  as  ever,  but  the  people  of  Bavaria  begin  to  be 
of  a  different  mind.  From  another  point  of  view  we 
have  pi  oof  of  increased  (ierman  comprehension  of  the 
proprieties  of  life  in  their  declaration  that  their  air- 
ships which  dropped  bombs  on  the  .Norfolk  coast,  and 
particularly  on  Yarmouth  and  King's  Lynn,  attacked 

"  fortified    towns."         Perhaps    that    lie    will    serve    to 

gratify  the  blood  lust  in  the  United  States  as  well  as 

in  Germany— in  the  regions  where  fermented  patriotism 
and  the  greed  of  the  robber  incline  the  Teuton  in- 
habitants to  uphold  and  pursue  the  career  of  devasta- 
tion entered  upon  by  their  mad  Kaiser.  Oh,  but  he 
is  leading  his  native  land  in  a  marvellous  dance  of 
death — and  may  Ik-  doing  the  world  good  without 
knowing    it. 

Bui  is  the  war  going  well,  so  well  as  to  deprive  of 
all  sting  General  von  Falkenhayn's  taunt  that  the 
plans  of  the  Allies  have  all  been  a  failure?  That,  also, 
is  a  statement  to  be  forgiven  and  smiled  over,  because 
doubtless  necessary  in  order  to  maintain  the  (Ierman 
resolution  at  the  sufficient  strength  to  allow  the  murder 
o!  German  fighting  men  to  go  on  unhindered  for  some 
time  longer.  "  Die,  you  swine,  that  I  may  get  wealth 
and  '  glory,'  "  says  the  Prussian  officer,  and  strange 
though  it  seems,  Teutons  of  all  types  and  nationalities 
continue  to  worship  the  brute  and  to  obey  him. 
see  nothing  that  is  abb'  to  force  us  to  stop  fighting," 
said  the  thief  of  the  Staff,  and  as  long  as  lies  suffice 
to  keep  the  pawns  willing,  he  may  prove  right.  "  If 
we  go  down  it  will  lie  honourably  lighting  to  the  last 
ditch  and  the  last  man,"  he  proudly  declared,  rolling 
his  eves  and  pulling  his  cheeks.  Just  so,  and  how 
about  the  food?  A  Russian,  travelling  in  Germany  in 
the  guise  of  a  Swiss  commercial  traveller,  has  been 
telling  the  Evening  Standard  that  the  misery  in  pro- 
vincial towns  throughout  Germany  is  already  some- 
thing he  never  expected  lo  see.  Hut  we,  also,  have 
misery  here,  increasing  suffering,  relieved  at  th.  <  \- 
pense  of  enormous  sums  of  money  which  will  have  to 
be  found  by  those  remaining  solvent  some  day 
when  war  is  over.  Are  we,  then,  better  off  than  the 
Germans;  able  to  continue  the  light  longer?  Yes,  be- 
cause we  can  get  fresh  supplies  of  food,  whereas  the 
Germans  can  get  none.  They  must  raise  all  their  own 
food  this  year  or  perish,  whereas  with  us  it  is  freedom 
to  range  the  world  over.  If  the  shipowners  will  not 
lend  iheii  vessels  at  reasonable  rates  to  bring  supplies 
from  abroad  Tor  remunerative  payment,  then  they  must 
be  forced  to  by  the  interference  of  the  ( lovcrnment. 
For  necessity  compels  us  to  live  under  martial  law, 
and  no  means  must  be  neglected  to  secure  the  victory 
and  save  the  nation  from  hunger.  Germany  cannot 
be    saved. 

Surveving  the  whole  field  of  operation  from  our  point 
of  view,  there  is  nothing  but  encouragement  to  be 
drawn   from   the  actual   position.     That   General  Joffre 
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has  not  been  able  to  commence  his  "  forward  move- 
ment "  for  a  month  after  it  was  promised  according 
to  allegation  is  not  surprising  considering  the  weather 
the  troops  have  had  to  endure,  the  state  of  the  roads, 
which  rendered  it  impossible  to  bring  up  sufficient 
heavy  artillery,  and  probably  our  unreadiness ;  but 
has  not  the  enemy  been  contained?  has  he  not  lost 
ground  at  many  points?  has  his  victory  near  Soissons 
been  other  than  barren,  involving  a  great  loss  of  life 
for  which  he  has  obtained  no  compensation?  Are  not  the 
Russians  penetrating  into  Hungary,  seizing  the  moun- 
tain passes,  occupying  Bukovina,  getting  ready  to 
pounce  on  Cracow,  holding  back  or  driving  the  Ger- 
mans in  East  Prussia?  Could  anything  be  more  vain, 
more  hurtful  to  the  Teutons,  than  the  renewed  attempt 
against  Serbia  which  is  said  to  be  in  preparation, 
supported  by  80,000  German  troops?  Can  any  hope 
for  Germans  rest  upon  the  state  of  the  Turkish  offen- 
sive in  Asia  Minor?.  Will  the  Teutonic  Empires  re- 
trieve their  position  by  an  attempted  onslaught  upon 
Egypt?  The  answer  is  universally  no.  There  is  no 
hope  for  them  in  any  of  these  efforts,  and  every  day 
that  goes  by  reduces  the  number  of  their  fighting  men, 
not  merely  by  bullet  and  bayonet,  but  by  disease,  so 
that  in  another  three  months  the  prospect  is  that  they 
will  be  physically  and  financially  brought  to  a  stand- 
still. What  !  financially?  and  with  Dr.  Helfferich  as 
Finance  Minister,  the  great  expert  and  director  of 
the  Reichshank?  Well,  can  this  young  man  of 
"  kultur  "  distil  gold  out  of  gorse"  blossoms?  No; 
then  he  will  be  as  much  beaten  by  impossibilities  as 
his  predecessor. 

But  the  German  hopes  remain  nearly  as  high  as  ever, 
because  the  people  are  adroitly  fed  with  lies,  and  still 
they  dream  of  exacting  indemnities  from  the  belli- 
gerents, still  think  themselves  strong  enough  to  dic- 
tate terms  of  peace  when  it  suits  them  so  to  do.  All 
the  difference  between  their  early  bumptiousness  and 
their  later  comparative  sobriety  of  mind  is  measur- 
able by  their  berserker  modified  peace  ambitions.  They 
are  no  longer  going  to  ask  for  indemnities  in  money- 
alone,  but  will  condescend  to  accept  slices  of  the  terri- 
tory now  belonging  to  the  Allies — which  is  gracious 
surely  on  their  part,  looking  at  the  splendour  of  their 
achievements  so  far.  Alone  in  robbery  and  murder,  in 
the  cruelties  to  non-combatants  unnameable  and  alto- 
gether abominable,  lies  the  hope  of  ultimate  victory. 
Verily  such  a  race  is  bound  to  triumph  only  if  it  be 
true  that  the  world  is  to  rest  for  ever  at  the  merry  of 
the  brute.  But  the  Allies  are  ready  to  perish  rather 
than  that  it  should  so  rest,  and  therefore  is  our  belief 
unshaken  and  unshakeable  that  theirs  will  be  the 
victory. 


American  Business  Notes. 

It  seems  that  the  renamed  Dacia,  a  ship  lately  be- 
longing to  the  Hamburg-Amerika  Steamship  Co., 
has  sailed  or  will  sail  for  the  Continent  with  a  cargo 
of  11,000  bales  of  cotton,  consigned,  it  is  understood, 
to  German  owners.  Are  we  going  to  let  that  ship  go 
through  and  recognise  this  sale?  In  the  United  States, 
whose  friendship  for  us  is  proclaimed  in  all  official 
quarters,  there  seems  to  be  a  feeling  that  interference 
by  us  will  lead  to  trouble,  and  we  are  warned  to  expect 
much  unpleasantness,  perhaps  the  entry  of  the  Repub- 
lic into  the  welter  of  European  and  Asiatic  bloodshed. 
Probably  menaces  of  that  sort  come  from  German 
sources,  but  when  passions  are  unchained  and  men 
begin  to  "  sec  red  "  it  is  useless  to  talk  common-sense. 
As  yet,  let  us  be  thankful,  there  is  no  display  of  heated 
passion  on  the  other  side  of  the  Atlantic,  and  certainly 
here  no  desire  exists  to  come  to  blows  with  our  kin- 
dred in  the  North  American  Republic  over  the  Dacia 
or  any  other  form  of  offence.  We  have  enough  on 
our  hands  in  bottling  up  the  German  race  and  prevent- 
ing it  from  resuming  its  foreign  trade  until  it  has  been 
tamed  sufficiently  to  accept  the  terms  of  peace  offered 
to  its  task-masters  by  the  Allies.  In  our  opinion  a 
mistake  of  kindliness  was  made  in  permitting  raw 
eotton  to  rest  outside  our  list  of  commodities  treated 


as  contraband.  We  are  at  war  with  the  most  savage 
foe  civilisation  has  encountered  since  the  Dark  Ages, 
a  foe  absolutely  without  scruple  and  careless,  not  only 
of  life  and  property,  but  of  every  consideration  that 
has  been  supposed  to  operate  in  the  way  of  diminish- 
ing the  abominations  incident  to  warfare  at  all  times. 
Why  then  permit  this  barbarous  race  to  get  assistance 
of  any  sort  from  outside  to  help  it  in  maintaining 
itself  while  the  war  continues?  Doubtless  it  requires 
cotton  for  its  spinning  mills  and  looms,  but  the  fact 
that  its  working  population  in  the  textile  industries 
may  be  starving  affords  no  reason  why  we  should  let 
it  have  the  raw  material  while  the  able-bodied  males 
among  it  are  doing  their  utmost  to  murder  us.  It 
may  not  have  wished  for  the  war — no  democracy  pro- 
bably does  ever  originate  a  war — but  it  has  assented 
to  the  war,  and  done  nothing  effective  to  limit  its  scope 
or  reduce  its  savagery.  Raw  cotton,  therefore,  ought 
to  have  been  denied  to  the  German  operative  ;  every 
commodity  required  by  the  Germans  from  foreign 
countries  should  have  been  shut  out  as  far  as  the  Allies 
can  shut  it  until  after  the  peace. 

As  we,  however,  have  permitted  raw  cotton  to  be 
shipped  to  Germany,  there  can,  we  imagine,  be  no- 
question  but  what  we  have  abandoned  our  liberty  of 
seizure  so  far  as  the  Dacia's  cargo  is  concerned.  It 
is  the  ownership  of  the  vessel  itself  that  constitutes 
the  burning  question.  All  we  can  now  do  with  a  show 
of  a  good  case  is  to  object  to  the  transfer  of  an  enemy's 
ship  to  a  neutral  Jlag  during  war  time.  But  although 
we  may  object,  can  we  justifiably  seize  the  steamer? 
That  is  the  one  point  in  doubt,  and  its  settlement  ought 
to  be  made  a  simple  matter  of  discussion  and  agree- 
ment between  the  Washington  Government  and  our 
own.  Obviously  the  money  paid  for  this  vessel  ought 
not  to  be  available  for  Germany  while  the  war  goes 
on.  Could  President  Wilson  and  his  Secretary  of 
State,  both  pacifists  of  a  pronounced  type  if  sometimes 
illogical,  be  persuaded  to  agree  to  a  retention  of  the 
money  paid  for  this  and  other  German  merchant  vessels 
until  the  war  ends,  then  there  seems  no  particular 
reason  win  American  citizens  should  not  acquire  the 
entire  German  mercantile  fleet — or  the  American 
Government  itself,  should  President  Wilson  determine 
to  make  the  State  the  supreme  merchant  trader.  It 
would  not  perhaps  look  a  friendly  step  to  take  just  at 
present,  and  we  should  probably  resent  it ;  but,  pro- 
vided no  money  passes  to  Germany,  in  the  end  we 
might  benefit,  because  when  the  terms  and  amount  of 
the  indemnity  payable  by  Germans  to  the  Allies  come 
to  be  settled,  every  Teutonic  asset  existing  outside 
Germany,  and  seizable  by  us,  will  count  and  be  of 
value  as  partial  offsets.  From  that  point  of  view  we 
may  stand  by  in  perfect  calmness  and  await  events. 
But  will  the  Washington  Government  prove  willing  to 
put  an  embargo  on  the  money?  It  may  be,  if  wisely 
handled.  Meantime,  in  regard  to  the  Dacia's  cargo, 
it  seems  that  the  ship  has  been  loaded  under  the 
supervision  of  the  British  Consul,  and  that  the  shippers 
of  the  cargo  profess  themselves  to  be  indifferent  as  to 
who  ultimately  gets  the  cotton  so  long  as  they  receive 
the  value  of  their  invoices.  So  the  squabble  is  likelv 
enough  to  end  amicably  from  that  point  of  view  like- 
wise, and  if,  as  Mr.  H.  J.  Bigham,  a  prominent 
American  Admiralty  lawyer,  has  said  to  the  New  York 
correspondent  of  the  Times,  ships  sailing  from  ports 
in  the  United  States  to  the  European  continent  are 
loaded  under  the  supervision  of  inspectors  designated 
by  the  American  Customs  Service  and  of  a  British 
Consul,  who  would  certify  the  correctness  of  the 
ship's  manifests,  and  further,  if  the  hatches  are  sealed 
by  the  inspectors  when  the  loading  is  completed,  the 
trouble  caused  by  searches  at  sea  or  in  British  or 
French  ports  ought  to  be  reduced  to  a  minimum. 
Even  thus  some  contraband  would  probably  slip 
through,  but  it  could  not  be  very  much,  unless  all 
British  as  well  as  Yankee  officials  proved  to  be  bribe- 
able,  which  is  unthinkable. 

The  trade  of  the  United  States  is  beginning  to  ex- 
pand. For  the  whole  year  1914  exports  were 
;£74,ooo,ooo  less  than  for  1913  at  ^422,852,000,  but 
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imports  were  only  ^.'715,000  less  at  ^,357,^04,000. 
There  was  thus  a  balance  on  the  year  in  favour  of  the 
foreign  creditors  of  the  United  States,  amounting  to 
about  ^65,000,000.  It  is  insufficient,  looking-  at  the 
magnitude  of  the  obligations,  but  the  promise  is  now 
much  more  satisfactory,  for  in  the  month  of  December 
exports  amounted  to  ^,"49,253,000,  which  is  a  leap  of 
^10,300,000  over  the  figure  for  last  November.  For 
the  month  alone  the  trade  balance  available  to  meet 
United  States  obligations  abroad  was  ,£,26,373,000, 
which  at  the  same  rate  would  mean  a  surplus  of  over 
^'300,000,000  for  the  entire  year  1915.  It  will  not  be 
so  high  as  that,  but  with  prices  where  they  are,  and 
taking  into  account  the  ravenousness  of  European 
demands,  the  prospect  is  that  the  United  States  people 
will  mal<c  splendid  profits  in  the  current  year.  Should 
the  harvest  be  good,  somewhat  better  than  that  of  the 
last  two  or  I  luxe  years,  then  the  contentment  result- 
ing from  this  trade  should  be  such  as  to  contribute 
greatly  to  the  smoothing  away  of  all  difficulties 
between  us,  the  mass  of  German  enemies  notwith- 
standing. 

New  York  bank  figures  for  the  week  ended  January 
id  show  an  increase  of  ^,'1,900,000  in  the  loan  average 
and  of  ^4,060,000  in  the  reserve.     The  surplus  reserve 
s  /.'2, 822,000  up. 


The    Week   in    Mines. 


Quite  a  fair  amount  of  business  has  been  effected  in 
tlir  Mining  markets  this  week,  and,  with  more  buyers 
than  sellers,  prices  have  continued  to  show  a  rising 
tendency.  The  most  interesting  development  has  been 
the  strength  of  the  Modder  group  and  other  Far  Eastern 
Rand  shares.  Copper  shares  have  also  been  a  good 
market,  thanks  to  the  strong  demand  for  the  metal  both 
here  and  in  America.  Although  the  tone  has  all  along 
been  remarkably  steady,  it  must  be  borne  in  mind  that 
business  is  only  a  tithe  of  what  it  is  in  normal  times,  and 
that  shares  change  hands  mostly  in  quite  small  quanti- 
ties. 'I  he  absence  of  those  sensitive,  changing  moods 
which  characterises  the  market  in  peace  times  is  due 
to  the  practical  prohibition  of  speculation.     The  Mining 

P market  must  remain  a  humdrum  place  until  the  prohibi- 
tion is  removed. 
South  .wo  West  Africans. 

A  comparatively  large  business  has  been  transacted  in 
the  South  African  department,  particularly  in  Moddc.r- 
fontein  shares.  Modder  "  B's  "have been  in  strong  de- 
mand, and  have  risen  from  4A  to  .[!,,  a  bargain  having 
been  effected  at  4-ft.  Modder  Deeps  have  risen  J  t0  3-rV, 
and  New  Modders  have  advanced  above  13.  Van  Ryn 
Deeps  have  been  in  good  demand,  and  Brakpans  and 
Springs  Mines  were  bought  on  the  issue  of  the  quarterly 
reports,  the  former  being  taken  up  to  2  17-32  buyers  on 
the  improved  results  which  were  obtained  during  the 
December  quarter.  On  the  other  hand,  Crown  Mines 
have  been  sold  on  the  recent  poor  developments  and 
■  rushing  results,  and  declined  to  4$.  Diamond  shares 
were  dull  on  the  heavy  decrease  shown  in  the  profits 
of  the  Premier  Co.  and  the  non-payment  of  the  prefer- 
ence dividend.  In  the  Rhodesian 'section,  Chartereds 
and  Tanganyikas  have  been  supported,  but  Lonely  Reef 
was  offered  at  1  7-32.  In  the  West  African  market, 
Abbontiakoons  and  Fanti  Consols  have  attracted  some 
attention,  the  former  being  bought  from  the  North. 

Copper  and  Miscellaneous. 
The  copper  group  has  been  very  firm.    Amalgamateds 

rose  to  59S  on  the  dividend  declaration,  Anacondas  to 
5-Jj  on  news  that  full  work  at  the  mines  was  being  re- 
sumed, and  Rio  Tintos  touched  58.  The  Russian  group 
has  shown  strength,  though  the  best  prices  were  not 
fully  maintained. 

Oroville  Dredgings  and  its  Colombian  subsidiary, 
X  colli  Mines,  ba\  :  been  largely  dealt  in,  the  former 
rising  to  over  i;,s.  at  one  time.  The  company  i- 
|X>rted  to  be  doing  very  well,  and  to  be  reaping  the 
benefit  of  the  past  reinvestment  of  profits  in  the  de- 
velopment of  the  company's  various  properties. 


MINING    NEWS. 

I'ukmier  Diamond.— The  working  profits  for  the  year  ended 
October  31  declined  from  ,£1,003,098  to  £302,516.  Owing  to  the 
war,  operations  were  suspended  on  August  10,  down  to  which 
ie  production  amounted  to  1,417,755  carats,  a  decrease  of 
311,733  carats  as  compared  with  the  corresponding  period,  and 
a  decrease  of  600,22s  as  compared  with  the  12  months  ended 
October  31,  1913.  In  consequence  of  less  demand,  the  prices 
realised  were  lower,  and  since  the  outbreak  of  war  hardly  any 
have  been  effected.  An  amount  of  £593,075  is  repre- 
sented in  the  balance-sheet  as  diamonds  unsold,  against 
£461,802  in  1913.  Dividends  declared  in  the  year  were  6s  3d 
on  the  preference  shares  and  13s.  od.  on  the  deferred  shares, 
as  compared  with  12s.  6d.  and  18s.  od.  respectively  in  the 
Lug  year.  A9  the  directors  could  not  obtain  permission 
from  the  Government  to  draw  on  the  trading  and  emergency, 
funds,  they  have  been  unable  to  pay  the  preference  dividend 
due  in  October.  With  regard  to  the  diamond  conference  in 
June  last,  the  board  expresses  the  opinion  that  there  is  every 
■reason  to  believe  that  on  the  resumption  of  operations  the 
labours  of  the  Conference  will  prove  not  to  have  been  in  vain. 

Bkaki'an  and  Springs  Minks. — Rumours  of  improved  develop- 
at  the  lirakpan  and  Springs  Mines  are  confirmed  in  the 
•  <tlii  ial  summary  of  the  reports  for  the  past  quarter.  At  the 
lirakpan,  6,677  *'•  w*re  developed,  4,460  ft.  were  on  reef 
averaging  9  dwts.  over  36.5  inches,  against  4,755  ft.,  averaging 
7.42  dwts.,  over  36.9  inches.  Of  the  footage  on  reef,  2,240  ft. 
were  in  the  payable  area,  averaging  14.7  dwts.  over  39  ins., 
against  1,960  ft.,  averaging  12.78  dwts.  over  43.2  ins.,  in  the 
September  quarter.  The  proportion  in  the  payable  area  was 
thus  50  per  cent.,  against  41  per  cent,  in  the  September  quarter, 
and  45  in  the  June  quarter.  Of  the  footage  tested  at  the  Springs 
Mines  in  the  December  quarter,  73  per  cent,  was  in  the  payable 
aTea,  averaging  34.5  dwts.  over  34  ins.  The  total  footage 
sampled  was  1.390  ft.,  averaging  31  dwts.  over  28.5  ins.,  against 
1,680  ft.,  17.97  dwts.,  and  23.31  ins.  respectively  in  the  Septem- 
ber quarter.  Development  to  date  shows  a  total  payable  footage 
of  54  per  cent.,  averaging  22.7  dwts.  over  26.7  ins.,  against 
52  per  cent.,  averaging  19.6  dwts.  over  25  ins.  at  the  end  of 
September  last. 

Lena  Goldfields. — The  report  for  the  year  ended  Septem- 
ber 30  states  that  the  receipts  amounted  to  £52,533,  including 
the  dividend  of  5  per  cent,  paid  by  the  Lenskoie  company  for 
the  year  1912-13,  and  the  nett  showing  of  the  profit  and  loss 
account  is  a  credit  of  £50,558.  For  the  preceding  year,  owing 
to  the  disastrous  strike,  there  was  a  debit  balance  of  £1,289. 
With  the  sum  brought  in,  £3,563,  and  £5,000  taken  from  the 
reserve  account,  the  total  available  is  £59,121.  It  is  proposed 
to  pay  a  dividend  of  5  per  cent.,  and  to  carry  forward  £1,207. 
The  operations  of  the  Russian  company,  the  Lenskoie,  in  the 
1913-ij  resulted  in  a  profit  of  £2;;-. 072.  of  which  a  divi- 
dend of  Rb.  7.00  absorbed  £87,302,  and  £1,659  is  carried 
forward.  As  regards  the  work  done  during  the  current  year, 
the  results  of  which  will  not  be  manifest  until  the  summer  of 
1914-15,  over  704  poods  of  gold  were  extracted,  as  compared 
with  an  estimate  of  about  619  poods. 

GLOBI  a  <  I'HCENix. — An  increase  both  in  tonnage  and  in 
average  value  is  shown  in  the  estimate  of  ore  reserves  as  at 
December  31.  The  payable  tonnage  is  estimated  at  194,400 
tons,  against  188,000  at  the  end  of  September,  and  180,757  at 
the  end  of  1913,  the  average  values  being  20. 5  dwts..  20. 1  dwts., 
and  27.2  dwts.  respectively.  The  gross  value  at  December  31 
was  thus  £1, 704,30s,  against  £1,148,868  on  September  30,  and 
£1,032,481  on  December  31,  1013.  In  addition  there  are  on 
hand  sands,  slimes,  &c.,  estimated  to  yield  a  profit  of  £143,000. 


MINING    OUTPUTS. 


Alaska  Mexican. — Crushed  19,000  tons ;  concentrates  saved 
389  tons;  value,  $42,400;  net  loss,  95,900. 

Alaska  Treadwell.— Crushed  6r,300  tons:  concentrates  saved, 
1,254  tons;  value,  $126,400  ;  net  loss,  $21,000 

Camp  Bird. — 2,897  tons  !  profit,  £6,200. 

Lena. — Report  from  Lenskoie  from  Sept.  30  to  Nov.  30: — 
Gravel  mined,  151,791  cubic  yards;  gravel  washed.  70,986  cubic 
yards ;  gold  dust  and  nuggets  produced,  37.393  oz.  troy ;  value. 
£139.588. 

Mount  Morgan  Gold  (Queensland). — 5,527  tons  Mount  Morgan  ore. 
1, 147  tons  Many  Peaks  ore,  453  tons  concentrates,  and  27  tons  second- 
ary products  treated ,  produced  231  tons  blister  copper,  containing  229 
tons  pure  copper  and  2,772  ozs.  gold,  including  24  tons  copper  and 
n  ozs.  gold  from  Many  Peaks  ;  also  5  tons  copper  and  13  ozs.  gold 
from  secondary  products.  Concentrator  treated  1,446  tons  ore, 
from  which  439  tons  concentrates  produced,  containing  25  tons 
copper  and  258  ozs.  gold.  Value,  taking  blister  copper  at  £55  per 
ton,  £24,243.  Also  have  matte  on  hand,  containing  108  tons  of 
copper  and  1,215  ozs.  of  gold.  Reduced  tonnage  is  due  to  holi- 
days. 

Naraguta  Extended  (Nigeria)  Tin.— Output,  16  tons  ;  shipped,  to 
tons. 

Santa  Gertrudis  Co.— 13.900  tons  ;  profit,  £7.100 ;  small  tonnage 
treated  due  to  shortage  of  cyanide. 

Sissert  Co. — Sissert  Mining  District  Co. 's  report :— Ore  raised. 
2,903  long  tons,  averaging  3.5  per  cent,  copper;  copper  produced 
(best  selected),  84  long  tons. 

Spassky  Copper. — Refined  copper  produced,  387  ton*. 

Troitzk. — 3,240  short  tons,  1,077  ozs-  '•  ▼»•<>«.  36,638  rouble*. 

Zinc  Corporation. — 10,136  tons  ore  treated  in  lead  mill,  producing 
2,328  tons  lead  concentrates. 
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FOR     EDUCATIONAL 
ENDOWMENTS. 


Apply  to  A.   D.  BESANT  (General  Manager), 

Clerical,  Medical  and   General  Life  Assurance  Society, 

15,  St.  James's  Square,  Pall  Mall,  London,  S.W. 


NORWICH  UNION 

MUTUAL     LIFE    OFFICE 

because  of    its 

AGE  —  MAGNITUDE  —  RESERVE       STRENGTH 
—  PROFIT    YIELD  —  ALERTNESS,    &    ECONOMY 

The  Outstanding 
British 
Life  Office 

Write  for  Prospectus  to  the  Secretary, 

NORWICH    UNION    LIFE    OFFICE,    NORWICH, 

or  to  any  Branch  Office  of  the  Society. 


Zhe  investors'  IReview, 

The  Week's  Money  Market. 


Bank  Rate  5  per  Cent.  (Increased  from  4  per  cent, 
to  8  per  cent,  on  Friday,  July  31  and  to  10  per  cent, 
on  August  i,  1914.  Reduced  August  6  to  6  per 
cent.,  and  to  5  per  cent.  August  8.) 


Norfolk  House,  Friday  Evening. 
The  Money  market  remains  so  glutted  with  credit 
that  neither  the  payment  for  the  £10,000,000  French 
Treasury  bills  on  Saturday  nor  the  instalment  on  the 
War  Loan  due  yesterday  made  the  slightest  difference. 
If  anything,  supplies  seemed  to  be  increasing,  and 
although  some  of  the  joint-stock  banks  continue  to 
charge  if  per  cent,  for  continuing  existing  loans  for  a 
week  an  increasing  proportion  of  the  business  has  been 
arranged  at  ii  per  cent.  Overnight  loans  still  cost  i£ 
per  cent,  occasionally,  but  the  more  general  rate  was 
1-1J  per  cent.,  and  for  the  large  balances  left  over  at 
the  close  of  business  each  day  lenders  have  had  to 
accept  as  little  as  f  per  cent.  This  superabundance  led 
to  talk  of  the  possibility  that  bankers  would  reduce  their 
deposit  rates,  but  they  were  unable  to  come  to  an  agree- 
ment at  the  meeting  held  yesterday  and  nothing  was 
done. 

An  official  statement  was  made  on  Saturday  last  re- 
garding the  appointment  of  committees  of  bankprs  in 
the  United  States  and  the  United  Kingdom  should  the 
state  of  the  exchanges' between  the  two  countries 
during  the  war  or  for  a  year  after  lead  to  gold  exports 
from  either  being  called  for  to  an  unreasonable  amount. 
This  is  expected  to  safeguard  the  gold  reserves  in  both 
countries,  and  together  with  the  control  over  new 
issues  assumed  by  the  Treasury  has  helped  to  remove 
any  apprehensions  the  discount  market  may  have  had 
of  untoward  events.  Holders  of  bills  are  unwilling  to 
part  with  them,  owing  to  the  difficulty  of  refilling  their 
cases,  and  business  has  come  practically  to  a  stand- 
still, but  owing  to  the  overwhelming  weight  of  money 
rates  have  steadily  receded.  The  quotation  for  three 
months'  remitted  paper  is  now  no  better  than  i|  per 
cent.,  and  sellers  even  put  the  rate  at  a  very  much  lower 


figure.  Treasury  bills  have  been  very  much  in  request, 
but  there  are  very  few  to  be  had,  and  would-be  buyers 
offered  ij  per  cent,  for  March,  i-^-if  per  cent,  for 
April,  and  ifj^-if  per  cent,  for  May  maturities  without 
much  success.  French  Treasury  bills  have  also  been 
wanted,  but  holders  have  refused  to  accept  bids  of 
under  4A  per  cent.  A  line  of  New  South  Wales  bills 
maturing  on  May  25  were  offered  on  Monday  at  2J  per 
cent. 

Arrangements  for  the  deposit  of  gold  in  Pretoria  were 
completed  a  day  earlier  than  usual  this  week,  and  the 
Hank  was,  therefore,  able  to  announce  the  purchase  of 
£552,000  of  the  metal  on  Wednesday  instead  of  Thurs- 
day. Thanks  to  this,  the  daily  movements  showed  a 
small  gain  of  ,£37,000,  after  allowing  for  the  now  cus- 
tomary £1,000,000  set  aside  for  the  currency  note  re- 
demption fund.  Over  £500,000  also  came  back  from 
the  provinces,  so  that  the  stocks  of  coin  and  bullion 
were  increased  by  £560,000  to  £69,920,000,  and  as 
there  was  a  contraction  of  £407,000  in  the  note  circu- 
lation, the  reserve  rose  by  £967,000  to  £53,603,000. 
Treasury  disbursements  reduced  Public  Deposits  by 
£7,244,000  to  £37,588,000,  and  with  an  increase  of 
£2,044,000  in  Other  Securities,  there  was  an  addition 
of  £10,230,000  to  Other  Deposits,  raising  them  to 
£126,285,000. 

According  to  the  official  statement  of  currency  notes, 
during  the  week  ended  on  January  20  £680,000  in  £1 
notes  and  £260,006  10s.  in  10s.  notes  were  issued.  In 
the  same  period  £1,605,239  in  £1  and  £513,005  10s. 
in  10s.  notes  were  cancelled.  There  was,  therefore,  a 
reduction  on  balance  of  £1,178,238,  leaving  a  total  of 
£36,026,841  10s.  outstanding,  made  up  of  £27,536,729 
in  £i  and  £8,490,112  10s.  in  10s.  notes.  Against  this 
£21,500,000  is  held  in  gold,  £13,923,545  17s.  5d-  '" 
Government  securities,  and  £449,295  12s.  yd.  at  the 
Hank  of  England,  while  £154,000  has  been  advanced 
to  bankers  other  than  Scottish  and  Irish  banks  of  issue. 

The  arrangement  under  which  lenders  to  the  Stock 
Exchange  other  than  bankers  are  able  to  fro  to  the 
Bank  of  Eneland  for  assistance  terminates  on 
January  31.  That  date,  however,  falls  on  a  Sunday, 
and  the  market  would  like  to  know  whether  the 
authorities  will  select  the  Saturday  or  the  Monday  as 
the  final  day. 

No  applications  were  received  for  the  £1,000,000 
sterling  bills  and  telegraphic  transfers  on  London 
which  were  offered  for  tender  by  the  Indian.  Govern- 
ment,  as  usual,  on  the  21st  inst. 

Silver. 

The  market  for  bars  has  been  very  quiet,  with  just 
about  enough  support  from  the  bazaars  to  absorb  the 
moderate  amounts  offered  each  day.  Prices  fluctuated 
within  very  narrow  limits  during  the  greater  part  of 
the  week,  but,  as  often  happens,  the  movement  to-day 
was  rather  larger,  and  the  final  quotation  shows  a  loss 
of  f^d.  on  the  week  at  22i;d.  per  oz. 

Applications  for  the  Rs.  10,00,000  India  Council 
drafts  on  Wednesday  amounted  to  Rs.  10,000  in  bills 
and  Rs.  11,30,000  in  telegraphic  transfers.  Of  these 
Rs.  9,000  were  allotted  in  bills  and  Rs.  9,91,000  in 
transfers,  tenders  at  is.  3-}fd.  and  is.  3  3i-32d. 
respectively  receiving  about  87  per  cent.  Special  sales 
have  since  been  made  of  Rs.  1,23,000  in  telegraphic 
transfers  at  is.  4d.  Next  Wednesday  Rs.  10,00,000 
will  again  be  offered.  From  the  beginning  of  the 
financial  year  to  the  19th  inst.  the  total  sales  were 
Rs.  6,81,29,890,  realising  £4.543.877,  compared  with 
Rs.  31,76,16,174  for  £21,269,608  to  January  20,  1914. 


BANK    OF    ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday.  Jan.  20,  1915. 


issue   department. 


Notes  Issued 


£ 

87,594,600 


£87,594,600 


Government  Debt.. 
Other  Securities    .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


I 
11,015,100 
7,434,900 
69,144,600 


£87,594,600 


January  23,    1915. 


Ube  investors'  IRevtew. 


Proprietors  Capital 
Rest 

Public  Deposltsflncludlng 
Exchequer,  Savings 
Bank  s,  Corn  inissioners 
0/  National  Debt,  and 
Dividend  Accounts)  ,. 

Oilier  Deposits 

Seven  Day  and  other  Bills 


BANKING    DEPARTMENT. 

£ 

I4,5S3,ooo 
3.4*1. 369 


Government  Securities 
Oilier  Securities    ,. 

Nor.- 

Gold  and  Silver  Coin 


£ 

110,264,501 

52,827,325 

775.859 


37,588,425 

■  -•<j.2«i,73; 

28,594 


Dated  Jan. 


.  '9'5- 


£181,936,125 


£ 181,936,125 
1  Casliier. 


J.  G.  NAIRNE,  Chief! 

BANKING  DEPARTMENT. 

In  the  following  lable  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


1  i. I. limes. 
Rest 

Pub.  Denoslts .. 
Olbei     do. 
7  Oay  Bills        .. 

Assets. 
Gov.  Securities 
Other   '    do. 
Total  Reserve . . 


NoteCirculation 
Coin  and  Bullion 
Proportion  .. 
Bank  Rate 


Jan.  13, 
1015. 

£ 

3.453,2'9 

44,832,895 

Il6,055,oi(7 

3I.<=63 

18,068,460 
108,220,545 
52,636,269 


£ 
35.174.625 
69,360,394 
s»l  P-c 

5       .. 


Jan.  20, 
1915. 

I 

3,481,369 

37,588,4=5 

126,284,737 

28,594 

18,068,460 

110,264,501 
53.603,164 


£ 

34.767,275 
69.920,459 

32j   p.C. 

5       ,. 


IneroaM. 


28,15 


150 
10,229,640 
Decrease. 


io.2J7.79" 


Decrease. 

~~£~ 

7,244.470 

M69 

Increase. 

2043.956 
966,895 


Ii.rr,  tat*. 

£_ 
559,545 


10,257,790 


Decrease. 

£ 

407,350 


Foreign  Bullion  movement  for  week  £37,000  In. 
LONDON    BANKERS'   CLEARING. 


Date. 

«»>}• 

1914 

£ 
360,791,000 
290,289,000 
354,517,000 

Increase. 

Decrease. 

January      6 
13 

„          20 

I 
248,642,000 
231,898,000 
235,701,000 

£ 

1 

1:2,149,000 
58,391,000 
118,816,000 

Total 

716,241,000 

■,005,50 

_ 

289,356,000 

—                  . 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue: — 


Arrivals. 


: 

Wednesday— Bars     . 
Thursday— Bars 


£ 

552,000 
174,300 
274,000 


Withdrawals. 


Wednesday— Set  aside 

Note  Redemption  a/c    . . 


j£i,ooo,oco    I 
TREASURY    HILLS 


OUTSTANDING. 


Amount, 


£ 

15,000,000 
15,000,000 
7,500,000 

15,000,000 
15,000,000 
15,000,000 
7,500,000 

*6,35o,ooo 


Duration. 


96,350,000 


6  months 
6  months 
6  months 
6  months 
6  months 
6  months 
12  months 


When  repayable. 


Feb.  22. 
Feb.  28. 
March  19. 
April  10. 
April  24. 
May  7. 
Sept.  19. 


£1,000,000 


Kate  per  cent. 


t  s.  d. 

3  13  ii 

3  15  6 

2  18  64 
9  9  3* 

3  M  10J 
3  13  6ft 
3  8  3j 


*  Issued  privately. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  Jan.   16.) 


Revenue. 


CustOHIB  

Excise    ..  

Estate,  &c,  Duties  .. 

Stamps 

Land  Tax  and  House  Duty 

Property  and  Income  Tax   , 

Land  Values  Duties.. 

Post  Office        

Crown  Lands 

Suez  Canal  &  Sundry  Shores. 

Miscellaneous 

Bullion  advances  repaid 

For  Treasury  Bills  (nett  amU 

For  Kxchequer  Bonds  und«C 
the  Capital  Kxpenditure 
(Money)  Act,  1904  .. 

Telegraph   Money   Act,  1913 

Issue  ot  War  Stock  and  War 
Bonds  * •        

Vndcr    Post    Office    Railway 

Li*t,  I'M  i 

Cunard  Loan— repay nu  nt  on 
account  of  principal 

Ways  ami  Means    Advances 

Temporary  Advances  De- 
ficiency          

Decrease  lu  Exchequer 
balances        


i 
•  ^7,000 
992,000 
9.23,000 

92,000 

•00,000 

3,406,000 

50,000 

200,000 

23.237 

■ 
180,000 

1 ,000,000 1 


8oo,coo 

5,000,000 

I. 


5.165.716 
£16,790,954 


Expenditure 


National  Debt  Service 
Development^  Road  Impvt. 
Paymentsto  LncalTaxs>tion 
Other   Consolidated     Fund 

Charges 
Supply  Services        ..         ..15 
Bullion  Advances     .. 
For    Treasury    Bills     (nett 

amount)         

For  advances  for    interest 

on  Exchequer  bonds 
Tele  raph  Money  Act,  1913 
Old   S nkinR  Fund.    1910-it, 

issue  1  under  the  linance 

Act,  1911,  Section  16  (i)(b) 
Cunard   Loan    repay  1 

under      Cunard 

Agreement    (Money)  Act, 

1904 

Deficiency  advances  repaid 
Ways  and  Means  Advances 

repaid  1 


8S 


£ 

M. 119 

61,38a 

229,000 

.106,000 
100,000 


30.457 
50,000 


Increase     in       Exchequer 
balances 


!    Paid  off 


(H',roo.QS4 


FEDERAL  RESERVE  HANKS  (U.S.)  (dollar  at  At.). 


Dec.  31,  1914. 

dacatet  438*13,(00 

Legal  tenner,                           4c.  (.JIJ^OOO 

3I.HU.4"Q 

30-day  billa  and  lean*  . .        . .  920,400 

00-day  bill*  and  loans..        ..  -,  •',.,, 

Others M,,\  „„ 

Total         2,:,»,<^, 

Investmcnis       41,000 

All  oilier  assets 1.169 .8, 10 

Total  assets  3,360,600 

Paid-up  capital 3,610,200 

Reserve  deposits  31,203.600 

Note  circulation  (nett)..        ..  751  ".o 

Total  liabilities  . .         . .  55,368,800 


Dee.  24,  1914. 


46,513.600 

5.140/00 

-    /> 


-..-  ..4  *. 
JJOyOOO 

•■' 


1,710,400 

063.000 


54.  j  ■/>,-'*• 

1,610,000 

49,957.200 

?»■*■" 

34.316AM 


Dec.  iS,  19,4. 


46.05' ;,v« 


1,000  •-.. 
435.2o» 


■■,■■  •<*> 

T2.-.1 


3,610.000 
4->/l6  Soo 


: .  ;■-.»■ 


NEW   YORK  ASSOCIATED   BANKS  (dollar  at  it.). 


Jan.  16,1913  Jan.  9,1913. 


Loans       ■■        ■■        ■■        ..  438,7112,000 

Reserve  held  in  own  \  aults  . .  69,016,000 

Reserve  held  in  Fed.  Res.  Bk.  21,030,000 

Reserve  held  in  Other  Depos.  6,408,000 

Nett  Demand  Deposits         ..j  410,188,000 

Nett  Time  Deposits  17,850,000 

Circulation          «, 712, 000 

Excess  Lawful  Reserve        . .  25,730/100 


1 

436,842,000 
£6,186,000 
14090,000 
6,426,000 
403.416,000 
18,110,000 
0.300.000 


Jan.  2, 1913    Jan  17,1014 


436,376,000 
iCtieuOso 

!9>>..<oo 

6,370  ,000 

400,000,000 

18,398,000 
9,Sj;/x», 
23,434,000 


•  4.  m 
}  86.641,000 

}  364146000 
9,340.000 

4.,"-."JO 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4l.). 


Loans 
Specie  .. 
Deposits 
Legal  Tenders 


Jan.  16,  1915 

£ 

110,026,000 
8,644,000 

111,144,000 
2,248,000 


Jan.  9,  1915. 

112,2C'2,OO0 
8,720,000 

112,696,000 
2,444  ,COO 


Jan.  2, 1915.    Jan.  17,  1914. 


112,3s!.. ■•JO 
8,652,oco 

112,022,000 
2,520,000 


£ 

109,316,800 

12,038,000 

110,188,800 

i.573.*» 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  tbe  X). 


Jan.    15,  1914. 


Total  Coin  &  Bullion 
Treasury  Notes 
Bills  discounted       •  • 
Advances 

NoteCirculation      •• 
Deposits 


108,851,600 
20,687,850 

188,503,700 
1,974.500 

229,594,650 
82,123,700 


Dec.  31,  1914.  Jan.  15,  1914. 
1 


~1 

77.940,700 

3.178,350 

44.?  4.^50 

3,404,450 

■<>2,5S3,ioa 

4",3Jl.tJO 


Clearing  House  returns  dining  December  £223,709,820  against  £221, 348.800  in 
November. 

BANK    OF    SPAIN  (25  pesetas  to  the  £). 


Jan.  9,  1915 

c 

Jan.  2, 1913 

Dec  26,1914 

2 

Jan. 10, 1914 

t 

^ 

23,228,270 

r:...-4.--or 

22,;«0.29I 

19.151,388 

Silver 

14,182,385 

14,176,055 

28,280.816 

;-.;-.,,;e.5 

Foreign  Bills 

4.9'J.9J5 

5.*39.736 

5,901.366 

7.v5.S;i 

Diaoountsand  Short  Bills  .. 

31,148,440 

31.392.910 

3 1.667.097 

»xrhm 

Treasury  Account 

32.097,292 

32,075,583 

•MtMp 

16,164^17 

Notes  In  Circulation  .. 

79.639.J65 

79,128,242 

TO^oajos 

77,854.3  J8 

Current    Accounts,   Deposits 

13,630,224 

25,386,630 

»3 .990.692 

19.363.9  J» 
2,087,884 

Dividends,  Interests,  &c.     . . 

2,360,281 

2.579.233 
4,038,922 

1,290,808 

Government  Securities 

4.030,332 

4.960.033 

sMtjf 

BANK   OF   ITALY    (25  lire  to  the  X>. 


Dec. 20, 1914' Dec.  10,1914  Nov. 30,1914  Dec. 20, 1913 


£ 

Total  cash         50,661,200 

Inland  Bill 27,451.840 

Foreign  Bills '  3,469,680 

Advances           4,469.400 

Government  securities          ..  8,208,640 

Circulation       84,469,880 

Deposits  at  notice       ..         ..  7,484,760 

Current  accounts        .,         ..  :2,093,ooo 


50,228,000 

28,002,240 
3,068,520  I 
4.932.680  1 
8,200,160  I 

84,672,920  ' 
7.  i..<.,  No 

u,:So.24.. 


50,384,160 

29,652,360 

3,0(4,440 

5,233.600 

8,190,640 

85,225,600 

7,310,480 
12,323.200 


I 

48.575.36a 

18.346,120 
2,914,400 

l.»9J.76o 

6  2-4  ytv) 

(--..3-.e.so 

5.2x9,674 

2.696.16a 


BANK    OF    SWEDEN. 


Jan.  9, 1915. 
£ 

Jan.  >,  191 5. 

Dec.  24,  1914. 

Jan.  10,  1914. 

I 

£ 

1 

Gold 

6,030,000 

6.029.000 

5,809.000 

5.6-4.000 

Balauce   abroad  and 

Foreign  Bills 

2,961, 000 

2,833,000 

3,024,000 

J.390.000 

Swedish  and  Foreign 

Govt.  Securities  .. 

1,331,000 

1.352,000 
-'2,000 

1,396,000 

1,517 ,000 

Discounts  and  Loans 

10,277,000 

-.-o.ooo 

8, 00 1,000 

Notes  In  circulation 

13,239,000 

16,712,000 

15,945.000 

-  'isas 

Deposits  at  notice  .. 

5,256,000 

5,501,000 

3,947.000 

BANK 

9F  NORWAY 

Jan.  15, 1915. 

Jan.  7, 1915. 

Dec.  31,  1914. 

1,193.000 
10*3.000 

>.VS.OOC 
6,970,000 
7.39O.00O 
■  ,166,000 

jaa.  13.  iai4- 

Balance  abroad  and 

Foreign  Bills 
For  gn  Gov.  See's. . 
Discounts  &  Loans. 
Notes   in  Circulation 
Deposit!)  at  notice.. 

£ 
1,287.000 

1,666,000 
507,000 
6445.000 
6.771.000 
1,296,000 

1,283.000 
1,547.000 

eoB,OM 

6.71 5VM0 
6.977.000 

1,142,OCO 

1.606.000 

■as 

3870.000 

600.000 

86 
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January  22,   1915. 


NETHERLANDS  BANK  (12  Florins  to  the  JE) 

Jan.  16,1915 

Jan.  9,  1915 

Jan.  2, 1915 

Jan.  17,1914 

Bills  discounted,  &o 

Note  circulation         .. 

19,086,647 

135.053 

23.527.999 

40,289,732 

2,432,851 

£ 

18,140,120 

140,666 

24.688,263 

40,588,643 

2,121,724 

£ 

18,054,016 

223,196 

25,416,157 

41.139,804 

2,379,624 

£ 

>2,515. '79 

777,990 

14,294,802 

26,547,745 

588,204 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Belgium       ..     .. 

Do 

Holland 

Do 

Italy       

Do 

Lisbon  &  Oporto.. 

Do 

New  York  . . 

Do 

Paris      

Do 

Petrograd     . . 
Scandinavia. .     . . 

Do 

Spain  (Bnk.  pics.) 

Do 

Switzerland..     .. 

Do : 


Usance. 


Three  months'  bills.. 
Cheques  &  mail  transfers 
Three  months'  bills  . . 
Cable  transfers 
Three  months'  bills. . 
Cable  transfers . . 
Three  months'  bills.. 
Cable  transfers  . . 
Cable  transfers  . . 
Cheques  &  mail  transfers 
Three  months'  bills  . . 
Cable  transfers  . . 
Cable  transfers  . . 
Three  months'  bills  . . 
Cable  transfers 
Three  months'  bills  . . 
Cable  transfers  . . 
Three  months'  bills  . . 
Cable  transfers 


Jan.  19,  1915. 


Sellers.  Buyers 


Jan.  21,  1915. 


Sellers.  Buyers. 


12.5 
12.04 
26.75 
26.10 

36i 

4-84 
4.84J 
25.60 
25.10 

"54 

19.60 

19-35 

46 

25.25 

26.20 

25-55 


12.6 

12.06 

26.85 
26.30 

35i 

4.85 
4-854 
25.70 
25-12 
1174 
19.80 

19-45 
454 
25-45 
26.30 

25.65 


12.45 
12.034 

26.90 
26.25 

3<T 
4-833 
4.84I 
25.60 
25.10 

1 154 
19.60 

19-35 

464 

25.20 

26.20 

25-55 


I2.5J 
12.05* 
27.00 
26.45 

35 

4.84I 
4-854 
25.70 
25.12 

1174 
19.80 

19-45 

458 

25-35 

26.30 

25.65 


FOREIGN 

RATES 

OF    EXCHANGE   ON    LONDON. 

Place. 

oi 
a 

§ 

CO 

P 

Last 
Week. 

This 
Week 

Place, 

0 

1 

Last 
Week. 

This 
Week. 

Paris 

cbqs. 
obqs. 
sight 
cbqs. 
cbqs 
sight 
3  mtbs 
sight 
sight 
sight 

25.12 

1 2.04  i 
117 

4-84i 

25-174 

25.11 
12.04A 

1164 

4.843 
35*d. 
25.25 

short 

Amsterdam.. 

Hamburg    .. 

Petrograd 

New  Vork  .. 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong.... 
Shanghai    .... 
Singapore  .... 
Yokohama .... 

3  mtbs 
90  dys 
9odys 

T.T. 
T.T. 
T.T. 
T.T. 
T.T, 

4  mtbs 

14,  :-,d. 

49d. 

i/9id. 
2/3rod. 
2/4rt.d- 
2/ogd. 

1  id. 
48Ad. 
1/3JW. 
i/3id- 
l/o|d. 

2/3d. 
2/4$d. 
2/oJd. 

OPEN  MARKET  DISCOUNT, 


Thirty  and  sixty  day  remitted 
Three  months  ,, 

Four  months  n 

Six  months  ,, 

Three  months  tine  inland  bills 
Four  months 
Six  months 


Last  week 

Per  cent. 

2—2^ 

2k— 2& 

28 

3 

44-5 

4^—5 

44-5 


This  week. 
Per  cent. 

::  V 
•:   3 

..    4i-4j 

..    44-5 
. .     4I— 5 


BANK  AND  DEPOSIT   RATES. 


Bank  of  England  minimum  discount  rate 
1,  ,,         short  loan  rates 

Bankers' rate  on  deposits 

BUI  brokers' deposit  rate  (call) 

H  7  and  14  days'  notice 

Current  rates  for  7  day  loans 

,.  for  call  loans  .. 


Last  week  This  week. 
Per  cent.     Per  cent. 


5 

54 


.«* 


5 
54 


2i 

1— 1* 


Slowly-Reviving  Stock  Markets. 

Business  is  unquestionably  spreading  out  a  little, 
and  the  fact  that  the  New  York  Stock  Exchange  has 
removed  its  embargo  upon  arbitrage  dealings  between 
it  and  the  Continent  should  still  further  enlarge  the 
scope  of  the  market.  It  will  also  be  helped  by  the 
sensible  course  our  own  market  and  the  Treasury  have 
agreed  to  adopt  in  removing  some  of  the  restrictions 
which  now  place  brokers  and  dealers  at  great  dis- 
advantage in  carrying  out  their  transactions.  In  fact, 
so  hampered  are  they  that  the  number  of  bargains 
daily  entered  into — and  air*  transactions  have  now  to 
be  put  on  record — does  not  average  much  more  than 
3,000.  Experience,  however,  is  teaching  both  the 
Treasury  and  the  Stock  Exchange  Committee  that  the 
restrictive  rules  as  originally  framed  were  much  too 
rigid,  and  accordingly  it  has  been  intimated  that  hence- 
forth only  the  seller  of  stock  will  have  to  make  a 
declaration  that  what  he  is  parting  with  is  not  on 
behalf,  or  for  the  benefit  of,  alien  enemies,  either 
directly  or  indirectly.  As  originally  framed,  both  buyer 
and  seller  had  to  make  this  declaration,  but  obviously 
the  buyer  may  be  left  out.  Furthermore,  it  is  under- 
stood that  the  Committee's  minimum  prices  will 
probably  be  revised  between  now  and  the  beginning  of 
February,  and  that  also  will  be  a  boon,  because  a 
minority  of  those  minima  now  existing  are  probablv 
fixed  too  low,  while  the  majotity  are  more  or  less 
above  the  figure   at  which   transactions   are   possible. 


The  great  difficulty  is  to  avoid  making  changes  that 
would  have  the  effect  of  forcing  losses  to  be  faced 
and  more  or  less  realised,  and  that  would  be  a  great 
pity.  At  all  costs  we  must  keep  the  credit  of  the  London 
Money  market  buttressed  against  all  assaults.  Oddly 
enough,  in  spite  of  all  Stock  Exchange  regulations 
and  the  rigidity  of  their  rules  against  speculation,  a 
good  deal  of  gambling  seems  to  have  revived  in  Can. 
Pac.  shares,  partly  local  in  origin,  partly  with  America, 
and  doubtless  there  will  be  extensions  of  speculation 
in  other  directions  ;  for,  do  what  it  may,  the  Com- 
mittee of  the  Stock  Exchange  will  find  itself  altogether 
unable  to  prevent  o-eople  from  taking  risks.  Banks 
also  will  be  tempted  to  take  risks.  How  else  are 
they  to  utilise  and  make  a  profit  upon  the  masses  of 
credit  now  upon  their  hands  as  consequence  of  the 
help  they  have  been  obliged  to  give  to  Governments 
at  home  and  abroad  and  to  embarrassed  private 
traders?  The  most  visible  danger  ahead  lies  just  in 
this — credit-holders  will  be  impelled  to  use  the  means 
in  their  hands,  and,  in  using,  may  originate  a  great 
gamble  that  must  have  a  disastrous  end. 

On  Tuesday  the  Committee  fixed  the  interest  and  contango 
rates  for  the  account  from  January  28  to  February  11  at  the 
same  maximum  as  for  previous  accounts,  but  has  reduced  the 
interest  rate  ou  stocks  and  shares  not  quoted  in  the  Official  List 
from  7i  per  cent,  to  7  in  the  case  of  securities  carried  with 
margins  and  the  higher  contango  rate  paid  in  lieu  of  margin 
from  9  per  cent,  to  8. 

A  moderate  amount  of  War  Loan  scrip  was  offered  by  holders 
who  wished  to  avoid  paying  the  instalment  due  on  Thursd.iv, 
and  although  it  was  readily  enough  absorbed  the  price  flinched. 
It  touched  94[7S  for  the  fully  paid,  but  part  of  the  loss  was  re- 
covered later.  Consols  have  shown  a  little  more  activity  than 
of  late,  and  the  inquiry  for  India  sterling  loans  and  Colonial 
issues  continues  good.  Short-dated  securities  having  not  over 
three  years  to  run  have  been  greatly  favoured,  those  with  a  cur- 
rency of  a  year  or  less  being  dealt  in  on  a  25  per  cent,  basis. 
With  few  exceptions  Foreign  Government  bonds  have  been  quiet 
and  uninteresting.  Russians,  Japanese,  and  Chinese  things 
were  again  supported  in  the  beginning  of  the  week,  but  fell  away 
later.  Brazil  new  funding  loan  was  sold  on  the  decline  in  the 
Rio  exchange  and  closed  2  down,  but  Province  of  Buenos  Aires 
3$  per  cent,  bonds  recovered  to  46  on  the  funding  scheme,  and 
the  Uruguay  5  per  cent.  1914  loan,  which  it  was  difficult  to  sell' 
at  70  recently,  came  into  favour  and  rose  to  So. 

In  the  Home  Railway  market  fixed  interest  stocks  still  attract 
a  good  deal  of  attention,  and  South-Eastern  new  preference  has 
risen  to  104J-104J,  while  Metropolitan  new  preference  has  been 
dealt  in  at  par.  Business  in  the  ordinary  stocks,  however,  has 
fallen  off,  and  towards  the  end  of  the  week  there  were  more 
sellers  than  buyers  about.  Great  Eastern,  Great  Western,  Great 
Northern  deferred,  South-Eastern  deferred,  and  North  British 
deferred  finished  with  small  gains,  but  Midland  deferfed,  North- 
western, and  North-Eastern  all  lost  1  J.  Canadian  Pacific 
shares  have  been  amongst  the  most  active  securities  in  the 
House,  business  in  them  being  stimulated  by  the  demand  in  Wall 
Street  on  the  prospect  of  an  increase  in  freight  rates.  "  Bears  " 
have  also  been  closing  the  accounts  they  had  open  on  July  27, 
and  as  the  supply  is  restricted  the  price  was  pushed  up  to  172 J. 
The  advance  brought  out  sellers,  and  a  reaction  to  171  followed, 
which,  however,  left  the  price  7  up  on  the  week.  The  notes 
have  again  been  in  request,  and  rose  to  108.  Grand  Trunk  first 
preference  changed  hands  between  73J  and  75.  American  Rail- 
road shares  improved,  mainly  owing  to  support  from 
New  Vork,  where  dealings  were  most  active  in  Mil- 
waukee, Missouri  Kansas,  and  Wabash  preferred.  The 
activity,  stimulated  the  market  on  this  side  also,  and 
a  number  of  gains  were  recorded,  including  5  in  Baltimore, 
2^  in  Southern  Pacific,  2  in  Union  Pacific,  and  i|  in  Atchison. 
Amongst  foreign  railways  Argentine  things  have  been  dull  on 
the  poor  traffics  and  fears  of  damage  to  the  crops  by  floods,  but 
the}'  rallied  a  little  towards  the  close  and  finish  rather  above- 
the  worst.  Compared  with  a  week  ago,  however,  the  changes 
were  downwards,  B.A.  and  Pacific  being  2  and  Central  Argen- 
tine 2$  lower.  Central  Argentine  notes,  however,  were  bought, 
and  improved  to  104.  Mexican  Railway  ordinary  was  wanted, 
and  as  there  was  very  little  stock  to  be  had  the  price  rose  at  one 
time  to  20J,  but  it  finished  1  below  this  figure.  The  first  pre- 
ference was  m'arked  up  to  75. 

There  has  again  been  a  considerable  number  of  dealings  re- 
corded in  Bank  shares,  but  several  of  the  leading  London  ones 
lost  part  of  their  recent  gains.  County  and  Westminster,  Parr's. 
and  Capital  and  Counties  being  J  to.  1  down.  Hongkong  and 
Shanghai,  Chartered.  Bank  of  New  Zealand  old  and  new 
shares,  and  Bank  of  Australasia,  however,  met  with,  support.  In 
the  Miscellaneous  section  Armament,  Meat,  and  Tobacco  issues 
were  still  the  most  prominent.  Vickers  were  bid  for  freely,  and 
with  sellers  scarce  the  price  was  lifted  to  38s.,  wliile  Armstrong, 
Whitworth  rose  to  45s.  and  South  Durham  to  31s.  6d.  British, 
and  Argentine  Meat  improved  to  10s.,  and  an  active  business 
in  British  American  Tobacco  ordinary  and  preference  left 
quotations  higher.  Shipping  securities  have  been  firm  on  the 
whole,  but  Furness,  Withy  eased  off  a  little  on  realisations.  A- 
demand  sprang  up  for  Telegraph  issues,  particularly  for  Anglo- 
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Amerk  an  deferred,  which  rose  to  22J  buyers  on  the  dividend. 
Itrazilian  Traction  share-  dropped  bark  to  57J  at  one  time,  but 
ecovered  to  59.  Oil  shares  have  been  freely  dealt  in,  and  prices 
,re  higher  fur  the  most  part.  Shell  Transport  rose  to  4. 
Yortb.  Caucasian,  and  Ural  Caspian  were  also  active,  interest 
the  last-named   being  stimulated  by  a  good  progress  report. 

libber  shares  have  been  quieter,  and  prices   show  very   little 

ange. 


■ 

Bf 

! 


((fan  5% 
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HOME     RAILWAY     DIVIDENDS. 

The  following  railway  companies  have  intimated  the  dates  on 
which  their  half-yearly  dividends  are  likely  to  be  declared  : — 


Date. 

Company 

Great  Eastern 
Great  Northern 

Hull  and  Barnsley 

Midland 

Caledonian 

London,  Hrighton  and  South  Coast 

Metropo   tan 

IVl-ruary  12 

Great  North  ol  S 

LONDON    PRODUCE     MARKETS. 

Scgar. — A  steady  tone  continues  to  pervade  the  market,  but 
business  respecting  foreign  descriptions  remains  limited  British 
makes  in  demand,  and  Tate's  cubes  No.  I,  sold,  31s.  ;  No.  z. 
30s.  6d.  ;  nibs,  30s.  6d.  ;  crushed,  29s.  6d. ;  finest  castor,  29s. 
fine  granulated,  28s. ;  standard,  27s.  6d.  Lyle's  granulated, 
27s.  6d.  to  28s.  ;  white  crystals,  27s.  6d.  to  28s.  6d. ;  "  B  "  whites. 
27s.  3d.  ;  yellow  crystals,  26s.  6d.  Of  foreign,  American  grann 
lated,  on  spot,  sold,  27s.  6d.  ;  Dutch  "J,"  26s.  6d.  ;  Danish, 
25s.  3d.,  25s.  6d.  ;  white  Java,  23s.  6d.  to  26s.  Mauritius  crystals, 
22s.  i.Jd  to  22s.  gd.,  as  to  quality;  Brazilian,  low  brown,  18s.  6d 
to  19s.  6d.  Cuban  receipts  for  all  ports,  48,000  tons,  against 
98,000  tons,  and  centrals,  135,  against  154  at  same  time  in  1914 
Public  sales  of  cane  ruled  steady,  with  a  good  demand.  3,166  ba/s 
crystallised  Uemerara  were  offered,  and  partly  sold,  fine  to  ch< 
yellow,  27s.  to  28s.  ;  mid  to  good  mid  yellow,  23s.  cjd.  to  26s.  6d  , 
bold  heavy  yellow,  25s.  to  25s.  6d.  1,056  bags  Surinam,  mostly 
sold,  mid  to  good  yellow,  23s.  6d.  to  26s.  6d.  551  pockets  Natal 
sold,  low  brownish,  us.  6d  8,850  pockets  white  Mozambique, 
25s.  od.  to  26s.  3d.  100  barrels  St.  Lucia  Muscavado,  500  bag* 
Argentine,  and  500  bags  Brazil  bought  in.  2,470  bags  Trinidad 
syrups,  few  sold,  good  mid  yellow,  15s.  2,134  bags  Demerara, 
partly  sold,  mid  to  good  yellow,  15s.  3d.  to  16s.  Od  ;  low  mid 
greyish,  12s.  3d.  ;  low  brownish,  lis.  6d.  ;  low  grainy  dark, 
us.  gd.  to  12s.  Privately,  150  bags  crystallised  Demerara,  sold, 
27s. 

Coffee. — In  auction,  moderate  supplies  passed  off  quietly  at 
about  late  rates.  Costa  Rica,  fair  to  fine  bold,  77s.  to  85s. ;  peas. 
84s.  to  95s.  6d.  Uganda,  good  bold,  66s.  to  67s.  6d.  Futures 
ruled  quiet  and  easier.     March  sold,  38s.  od. 

Cocoa. — At  public  sale,  206  bags  Java  were  offered,  and  sold, 
good  to  fine.  80s.  to  92s.     Private  market  quiet. 

Tea. — Indian  offerings  this  week  passed  off  with  an  active 
demand,  especially  for  the  lower  grades,  and  full  to  dearer  prices 
were  obtained.  All  sorts  up  to  g|d.  were  well  competed  for,  and 
prices  showed  an  advance  of  -}d.  to  Jd.  per  lb.  The  demand  for 
qualities  above  this  price  was  well  sustained,  and  values  on  balance 
were  fully  steady.  Ceylon  auctions  met  with  good  support,  more 
particularly  the  lower  grades,  and  prices  ruled  firm  to  dearer.  Java 
sales  passed  off  with  a  good  demand  at  firmer  prices. 

SiMci;. — Pepper  firmly  held,  but  quiet.  Fair  black  Singapore, 
on  spot,  sellers,  6d.  ;  February-March  shipment  sold,  5-Jd.  tosAd.  ; 
fair  Tellicherry,  spot,  buyers,  6Jd.  ;  fair  Lampong,  spot,  sellers. 
5jd  ;  February-March  shipment,  5^d.,  c.f.  and  i.  Fair  white 
Singapore,  on  spot,  sellers,  9|d.  ;  February-March  shipment, 
buyers,  g^d.,  c.f.  and  i.  Muntok,  spot,  sellers,  lojd.  ;  February- 
March  shipment  sold,  <jjd.  to  g-&d.,  c.f.  and  i.  Cloves  in  slow 
request.  Fair  Zanzibar,  on  spot,  sold,  6Jd.  ;  January-March 
delivery,  sellers,  6j}d.,  c.f.  and  i.  At  public  sale,  fairly  good  sup- 
plies were  catalogued,  and  experienced  a  generally  quiet  demand 
Nutmegs,  however,  ruled  steady,  with  a  fairly  good  demand 
Mace  unchanged  for  good  and  medium  kinds,  but  id.  to  2d.  per 
lower  respecting  broken  and  pickings.  Ginger  neglected,  and  all 
bought  in.  Ceylon  black  pepper  sold,  5d.  to  5}d.  ;  white  ditto, 
at  g|d. 

Rice  ruled  firm.  No.  1  Garden  Siam,  on  spot,  sellers,  us.  gd  ; 
Rangoon,  two  stars,  us.  9d.  ;  S.Q.,  February-March  shipment, 
quoted  10s.  4jd  ex  quay  terms,  Liverpool.  Rangoon,  two  stars, 
February-March,  10s.  ;  No.  1  Garden  Siam,  ditto  (single  bags). 
10s.  6d.,  c.f.  and  i.,  London.  Broken  No.  1,  C,  F'ebruary- 
March  shipment,  sellers,  8s.  3d.,  and  No.  3,  8s.,  c.f.  and  1., 
London.  Meal  firmer.  Rangoon,  F'ebruary-March  shipment. 
sold,  125s.,  ex-ship,  London.  Rangoon  beans,  December-Januar 
and  February-March  shipment,  sold,  /18.  c  f.  and  i. 

Jute. — Market  firm,  and  prices  tended  upwards.  Native  6rst 
marks,  spot,  Dundee,  sold,  ^20  10s.  ;  ditto,  January-February  at 
£20  5s. ;  single  mark  of  native  firsts,  January-February,  at 
/20  10s.  ;  Daisee  2.  January-February.  £19  10s. ;  P.B.,  in 
diamond,  C.J.  3,  January,  at  £17  15s.  ;  lightning  tops,  January- 
February,  /18  10s.  to  /18  15s.  ;  H.M.,  double  triangle  E, 
allowanced,  spot,  Dundee,  at  /18 

Hemp. — Manila  parcels  firmer.  G.S.,  December-February, 
sold,  £21  15s.  to  £22  ;  ditto,  January-March,  /21  15s.  to  £22  3s. 
F.S.,  January-March,  at/21  10s.  ;  and  F.B.,  December-February. 
£19  15s.  New  Zealand  tended  upwards.  G.I4".  December- February 
and  March-May,  sold,  ^27,  c.f.  and  i. 

Shellac — Spot  market  ruled  dull.  Fair  T.N.  orange  quoted 
62s.  to  63s.  A.C.  garnet,  fair  free,  63s  6d.  Futures  quiet,  and 
prices  tended  easier.  T.N.,  March  delivery,  sold,  63s.  6d.  to- 
62s.  6d. 

Gambier  firm,  but  quiet.  Good  marks,  February-March  ship- 
ment, buyers,  20s.  6d.,  c.f.  and  i. 

India-rcbber  in  fair  demand  at  rather  irregular  rates  Planta 
tion  standard  crepe,  spot,  sold,  2s.  2-Jd.,  2s.  ijd  ,  2s.  2d.,  2s.  l|d.. 
2S.  2jd.  ;  January,  2s.  2jd.,  2s.  ijd.,  2s.  2d.,  2s.  ijd  ,  2s.  2d.  : 
F'ebruary,  2s.  1  jd.  to  2s.  2d.  ;  F'ebruary-J une,  2S.  ijd.  ;  Aprd- 
June,  2s.  2d.  to  2s.  ijd.  ;  July-December,  sellers,  2s.  id.  Smoked 
sheet,  ribbed,  spot,  sold,  2s.  .id.  to  at.  3}d.  and  2s.  4d.  Fine 
hard  Para,  spot,  quoted.  2s.  yd.:  February-March,  2s  7d  ;  March- 
April,  sold.  2s.  7jd.  to  29.  7d.  Ball,  on  spot,  sellers.  2S. ;  and 
February-March,   is.  n-Jd.perlb. 

Wool. — The  first  series  of  sales  of  Colonial  for  the  current  rear 
commenced  this  week  before  a  full  attendance  of  buyers,  and,  in 
view  of  the  low  stocks  at  present  in  manufacturers'  hands,  active 
competition  prevailed,  the  market  all  round  being  much  stronger 
than  at  the  ->se  of  the  December  auctions.  Greasy  merinos 
showed  an  advu  ,ce  of  3  per  cent.,  while  scoureds  ruled  in  sellers' 
favour.  Greasy  half-breds  also  advanced  to  5  per  cent.,  medium 
and  coarse  sorts  being  about  7)  per  cent,  dearer.  Slips  appre- 
ciated 5  per  cent.     South  Africans,  both  grease  and  scoured,  were 
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also  better  to  the  extent  of  5  per  cent.  The  total  net  first-hand 
stock  available  for  these  sales  amount  to  166,000  bales,  also  1,500 
bales  River  Plate. 

Copra.— Market  ruled  quiet.  Ceylon  to  London,  December- 
January,  sellers,  £26;  January- February,  £26.  Malabar, 
December-January,  £26  5s.  ;  February-March,  £26  5s.  F.M.S., 
Singapore,  November-December,  £25  ;  December-January,  £25  ; 
South  Sea,  December- January,  /242s.  6d.  To  Marseilles, 
F.M.  Straits,  December-January,  £25  ;  and  January-February, 
£24  17s.  6d.  Cebu,  November-December,  ^25  5s.  Manila, 
December-January,  £25;  and  January-February,  £24  15s.,  c.f. 
and  i. 

Tallow. — The  market  presented  a  firm  tone,  but  owing  to  spot 
supplies    being    short    business  was  restricted.      At  public  sale, 


CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK   ENDING  JANUARY  23,  1915. 


Last 
Week. 


This 
Week. 


(Sugar — per  cwt., 
duty  1/10,  98% 
polarisation 

Tate's  Cubes  No. 1 

Ditto,  No.  2..     .. 

Fine  granulated.. 

Lyle's  granulated 

Foreign  granu- 
lated, first  marks 
f.o.b.,  spot 

GermanCubef.o.b. 

French  Cube 

prompt 

Crystallised,  West 
India 

Beet,    88%    f.o.b. 

Tea— per  lb.,  duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,,  .. 

Broken  ,, 
Pekoe  Souchong 
Ceylon  Pekoe  .. 
Broken  ,, 
Orange  ,, 
Broken  ,, 
Pekoe  Souchong 

Cocoa  — per  cwt. 
duty  itl.  per  lb. 
Trinidad — per  cwt 
Grenada 
West  Africa.. 
Ceylon  Plantation 
Guayaquil  Ariba. . 

Coffee — per    cwt. 

duty  ijd.  per  lb 

East  India    ..     .. 

Jamaica 

Costa  Rica  ..     .. 


£    s.  d 


1     8    o 
27  6—28  o 


nom. 


27  0—28  o 
nom. 

d.  s.  d 

0  8f-o  11} 
■1    1* 


Last 
Week. 


This 
Week. 


£   s.   d-  Woof— per  lb. 

A  u  s  t  r  a  1  i  a  n 
Scoured  Merino 
Scoured  Cr'ssbr'd 
>    6   'Greasy  Merino   .. 
i    e    jGreasy  Crossbred 
276— 28oilNew    Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
Indiarubber  p. lb 
Plantation,      Spot 
Crepe  ..    .. 


o  8j- 
o  8j-_ 

o  8|-i  94 

0  8i-o  of 

»  0  10J 

0  8g-0  II 

"    o  ni 

09-1  1* 

o  8J-o  9J 


63  0-72  0 
63  0-63  o 

nom. 
67  0-81  6 
79  0-82  o 


nom. 

nom. 

26  0 — 28  6 

nom. 

s.d.  a. 

d. 

0  8|-i 

il 

09-1    o| 


Coal— pet  ton. 

Durham,  best  .. 
Seconds  ..  .  • 
East  Hartlepool.. 
Seconds 


Qilx     JlSteams.best 


09-1 

0  Sf-c  ic£ 
o  fc^-o  io| 
0  9  -c  11 
0  9£-o  io| 

0  9i_I    3& 
o  8l-o    92 


62  0-72  o 
62  0-68  o 

nom. 
65  0-80  o 
7S  0-8    o 


Provisions- 
Butter,  per  cwt 

Australian  finest 

Irish  Creameries 

Dutch  ditto..     ., 

Russian  finest     . . 

Normandy  baskets 

Danish  finest 

Brittany     rolls  ■ 
doz.lb.      .. 

Bacon— per  cwt 

Irish      ..     .. 

Continental .. 

Canadian      ..     .. 

American     ..    .. 

Hams — per  cwt, 
Irish 

Canadian      ..    .. 
American     , .     .. 

Cheese— per  cwt. 

Edam , 

Canadian     ..     .. 

Gouda , 

English  Cheddar 

Wilts  loaf    ..     ., 

"New  Zealand 

SJcc—  Rangoon- 
open  charter 
new  crop,  per 
cwt. 

Moulmein    ..     .. 

Bassein 

Saigon  c.  f,  and  i. 

Eggs— per  iao. 

French  

Italian 

Danish 


57  0-  95  o 

58  0-11S  o 
57  o-  87  o 


1387-140/ 

nom. 

nom. 
I34M3&7 
130/-142/ 
150/-156/ 

13  0-16  0 

80  0-85  o 
75  0-85  o 
74  o-77  o 
66  0-74  0 


90  0-10?  o 
70  0-76  o 
56  0-74  o 

64  0-78  o 
78  0-81  o 
58  0-86  o 


57  0-  95  o 
56  0-7118  o 

55  o-  85  o 


140/-144/ 

nom. 

nom. 
1 36/- 1 3 3/ 
136/-144/, 
150/-154/ 

13  0-16  o 

83  c-87  o 
78  0-87  0  i 
74  0-78  0  I 
66  6-72  o  ! 


92  0-112  o 
72  0-76  0 
53  0-74  o 

62  0-78  o 
82  0-86  o 
58  0-86  o 


84  o-is8  o   86  0-90  o 

nom.      J     nom. 
78  0-80  o  182  0-84  o 


s.d.  s.    d. 
nom. 
nom. 
nom. 
nom. 

nom. 

nom. 

17  0-20  0 


s.  d.    s.d, 
nom. 
nom. 
nom. 
nom. 

nom. 

nom. 

15  0-19  0 


Seconds 

Lead— perton 
English  Pig..     -- 
Foreign  sott.. Feb 

Quicksilver— per 

bottle  firsthands 

Spelter— per  ton 
O.B 

Tin— perton. 

English  Ingots  . 

Do.    bars 
Standard  cash    .. 
TinPlates.perbox 

Copper— per  ton. 

English,     Tough, 

perton      ..     •• 

Best  Selected    .. 

Sheets 

Standard      ..     •• 
Jute— per  ton. 
Native   firsts    for 
sh'pmt.  Jan. -Feb. 

Oils- 
Linseed, perton.. 
Rape.ref.English, 

casks  

Brown      English, 

naked 

Cott'n  Seed, crude 
Ditto,  refined  .. 
Petroleum  Oil, per 

8  Lbs. 
Water  White      .. 
OilSeeds.Linseed 
Calcutta— per  410 

lbs Spot 

Rape,    Toria 

Jan.-Feb. 
Iron— per  ton- 
Cleveland  Cash  ,. 
Tobacco  —  duty, 

unmanufactured 

3/8,  4/ii  Per  lb 

Maryland  &  Ohio 

per  lb.  bond    ., 

Virginialeat..     .. 

Kentucky  leaf    .. 

ilLatakia.-     ..     . 

iHavana 

j  Manila 

Cigars, duty  7/- lb. 
Timber— Wood. 
Danisig     and 
Memel  Fir,  per 

load 

Indian  Teak 


£   ».  d. 
il— 2  3 

I   3^—2  2 
5  —i  '4 
10 — I  2 

I  8  — 2  Oj 
"4—1  4 
3  — I  o' 


nom, 
nom. 
nom 
nom. 
o  13 

o  II 


£  s.    d- 


3|-l 

5i-i 

0  8  -I 
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848  casks  were  brought  forward,  and  all  sold    at  is.  to  is.  6d. 

advance.       Australian    mutton :     fine,    40s.    6d.  ;    fair    to    good, 

35s.  6d.  to  3gs.  6d. ;  dark   to  dull,   32s.  6d.  to  35s.  ;  hard,   40s. 

Beef:  fine  nominal,    fair  to  good,   35s.    3d.   to  39s.   3d.;  dark  to 

dull,    32s.    3d.   to   33s.    6d.  ;    sweet,    nominal.     Market   letter  gd. 

dearer  for  tallow,   but  stuff  unchanged.     Town  tallow,  32s.  gd. ; 

melted  stuff,  23s.  per  cwt.     Rough  fat,  5jd.  per  8  lbs. 

Oils.  —  Linseed  market  firm.  Spot,  pipes,  ^26  17s  6d : 
barrels,  £21  5s.  ;  Hull  (naked),  spot,  £23  15s.  Rape '. 
English  refined  pale,  spot  (barrels),  ^34  15s.  ;  ordinary 
brown  (naked),  spot,  /31  15s.  Ravison  (naked),  spot,  nominal. 
Japan  (cases),  December-January,  /30,  c.f.  and  i.  Cotton  :  crude 
spot  (pipes),  nominal;  refined  pale,  spot  (pipes),  ^29;  sweet 
(barrels),  ^32  to  £34.  Cocoanut,  Ceylon,  spot,  ^48.  Cochin, 
spot,  £55.  Soya  bean.  Oriental  (cases),  London,  January-Feb- 
ruary, £24  ios.,  c.f.  andi.  Turpentine  quiet.  American  spirits,  on 
spot,  37s.  4jd.     Petroleum  ;  American,   7Jd.  ;  water-white,  8Jd.  ; 


Russian,  gd.  per  gallon.  Linseed  generally  quiet,  but  firm, 
Calcutta,  spot,  54s.  ;  January-February,  53s.  ;  February-March, 
53s.;  Bombay,  February-March,  55s.  3d.;  La  Plata,  January- 
February,  48s.  3d.  ;  February-March,  48s.  3d.  Rapeseed  ;  Feroze- 
pore,  nominal ;  bold  Ferozepore,  ditto,  nominal ;  Toria,  January- 
February,  49s.  Cottonseed  opened  firmer,  but  became  easier. 
London-Egyptian  spot,  £j  17s.  6d. ;  January,  £y  17s.  6d.;  February, 
£7  17s.  6d.     Resin  ;  common  strained,  spot,  us.  Od. 

Metals.  —  Copper :  The  market  has  manifested  a  firmer  tone 
since  last  Monday,  being  influenced  by  encouraging  advices  from 
America,  business  being  moderate  Standard,  cash  delivery, 
settled  down  last  Monday  at  £60  17s.  6d.,  and  three  months  /61, 
since  improving,  with  Thursday's  final  rates  of  cash  and  three 
months  £61  17s.  6d.  and  ^62  respectively.  Tin  continued  irregular, 
while  values  moved  in  an  upward  direction,  sellers  being  scarce 
from  time  to  time,  and  dealings  limited.  Standard,  cash,  at  the 
week's  commencement  touched  £154,  and  three  months,  £147, 
while  values  of  these  dates  by  Thursday  left  oft  at  ^158  and 
£150  17s.  Cd.  respectively.  Lead  steady.  English,  £19  5s.  ; 
foreign,  January-April,  £i&  ios.  Spelter  dearer.  American,  g.o.b., 
£31  17s.  6d.  to  £32  2s.  6d.     Iron  firmer. 

Corn  (Mark  Lane). — Though  prices  are  still  kept  at  a  high  level, 
there  has  been  a  little  yielding  in  some  cases  this  week,  business 
being  on  a  moderate  scale.  Wheat :  English  whites,  delivered  up, 
range  to  58s.,  and  reds  to  57s.  6d.  per  gross,  504  lbs.  Of  imported 
grades  No.  1  Northern  Manitoba,  61s.  ;  No.  2  ditto,  60s.  ex  ship. 
Choice  white  Karachi,  61s.,  landed.  Flour,  Minneapolis  first 
spring  patents,  41s.  6d.  to  43s.  6d.,  landed.  Grinding  barley,  on 
sample,  34s.  6d.  to  35s.,  ex  quay.  Maize,  Plate,  sound,  34s.  3d., 
ex  ship;  35s.,  landed;  Odessa,  36s.  6d.,  quay  terms.  Oats, 
American  white  clipped  No.  2,  33s.;  and  Canadian  No.  2,  32s., 
both  landed. 

Cotton  (from  our  Manchester  correspondent). — Prices  through- 
out the  market  have  again  gone  against  buyers,  and  although 
much  difficulty  has  been  experienced  by  sellers  in  securing  higher 
rates  the  undercurrent  of  demand  has  been  fairly  healthy.  To 
some  extent  headway  has  been  checked,  but  in  certain  directions 
fairly  substantial  contracts  have'.been  put  through  where  producers 
have  not  held  out  for  the  full  advance.  The  raw  cotton  situation 
is  very  puzzling,  and  traders  scarcely  know  what  to  make  of  the 
position.  The  strength  of  prices  in  the  article  is  certainly  sur- 
prising. This  season  more  attention  is  being  paid  to  the  question 
of  consumption  than  to  that  of  supplies.  Undoubtedly  a  great  deal 
depends  upon  the  extent  of  the  reduction  of  acreage  in  the  United 
States  next  season.  In  cloth  for  export  a  considerable  demand  has 
been  reported  for  certain  outlets,  and  although  it  has  been  difficult 
to  adjust  prices,  the  sales  in  some  quarters  have  been  encourag- 
ing. India  has  provided  numerous  offers,  and  certain  kinds  of  shirt- 
ings have  been  sold  fairly  freely  for  Calcutta  Bombay  still  lags  be- 
hind. Now  and  again  special  lines  have  been  put  through  for  Madras. 
Shippers  to  China  are  now  taking  more  interest  in  prices,  and 
certain  standard  makes  have  been  purchased,  buyers  being  afraid 
to  defer  operating  any  longer.  An  irregular  trade  has  transpired 
for  the  minor  outlets  both  East  and  West,  and  perhaps  on  the 
whole  Egypt  has  given  the  best  support.  The  engagements  of 
manufacturers  vary  a  good  deal,  but  on  the  whole  there  is  a  ten- 
dency for  more  machinery  to  be  worked,  and  employment  for  the 
operatives  is  improving.  No  particular  fresh  feature  has  shown 
itself  in  home  trade  circles.  American  yarns  for  home  use  have 
hardened  in  price,  and  a  considerable  business  has  been  under  con- 
sideration. Spinners  have  met  with  varied  success  in  the  way  of 
securing  fresh  business,  but  the  total  sales  are  fairly  encouraging. 
Many  offers  in  export  bundles  have  been  left  behind,  but  the 
undercurrent  of  demand  may  be  described  as  healthy.  Bolton 
spinnings  have  been  firmer  with  a  little  more  activity  in  coarse 
counts. 

Friday's   Movements. 

SUGAB. — British  refined  market  unaltered.  Of  foreign, 
Danish  granulated  spot  sold  25s.  3d.,  White  Java  25s.  9d., 
Mauritius  crystals  22s.  i^d.  to  22s.  gd.  A  steady  tone  pre- 
vailed for  cane  in  auction  ;  6.300  packages  white  Mozambique 
were  offered,  and  found  buyers  at  26s.  3d.  to  26s.  6d. ;  5,300 
packages  yellow  ditto,  partly  sold,  22s.  gd.  to  23s.;  157  bags 
Demerara  syrups  sold,  good  yellow  15s.  gd. ;  695  bags 
Trinidad,  208  bags  Peruvian,  480  bags  ditto  syrups,  and  Si 5 
bags  Brazil  were  offered  and  bought  in. 

COFFEE. — Public   sales   postponed   owing  to   darkness. 

JUTE. — Slow  but  steady.  Native  firsts  January-February 
quoted  /.'20  58. 

Ukmp. — In  fair  demand  and  firmer.  U.S.  December- February 
sold  ^22  5s.,  January-March  £2.2  5s.  to  £22  ios.,  F.S.  ditto 
^21  15s.  to  ^22,  G.U.  ditto  ^21  5s.,  and  F.B.  ditto  /'20  ios. 
to  ^'20  15s.     -New  Zealand  dearer.     G-.F.  January-March  buyers 

£27   5s- 

RrnuER. — Quiet.  Plantation  standard  crepe  spot  sold  2s.  2d., 
March  2S.  2d.  Smoked  sheet  spot  sellers  2s.  4d.  :  fine  hard 
Para  2s.  6|d.   per  lb. 

Metals. — Tin  again  dearer.  Standard  cash  sold  ,£159  ios., 
three  months  .£152,  £151  ios.,  and  /152,  closing  ^159  ios. 
cash  and  .£152  three  months.  Settlement  price  ,£160.  Copper 
further  improved.  Cash  sold  ,£62  ios.,  and  three  months 
^62  ios.,  ^62  17s.  6d.,  and  £62  15s.,  closing  ^,'62  12s.  6d.  and 
^62  15s.  respectively.  Settlement  price  ^62  12s.  6d.  Electros 
^65  SS.  to  j£65  15s.  Tough  and  best  selected  ,£66  ios.  to  £67. 
Strong  sheets  £82.  Lead  easier.  English  £ic);  foreign  sold 
at  £iS  8s.  gd.  to  /18  6s.  3d.  Spelter  again  firmer.  G.O.B. 
£32  5s.  to  ,£32  1:5s.  Iron  dearer.  Cleveland  cash  578.  $d.,  one 
month  57s.  8Jd.,  and  three  months  58s.  3d.  Quicksilver  nomi- 
nally ^?n   ios. 
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Mil    .     Li  ■  t     pipes     (landed)     £i-   2s.  6d.,    barrel* 

6d.     Hull  ( 1 1 1  k <  d)   jpot  ^4*.  3U. 
"  TDBFKN1  i  i7s.   7id. 

Linseed.     Firm.      London-Calcutta    spot    s-ts'   3'1-.    January- 

uary  and   r  ebruai v   Man  h  \  |S.  '"1 
Corn.— Mark  Lane.— Wheat  firmer,     English  whiti 
up  range  to  58a.  Sd.,  and    n-'K  to  58*.  per  <]r.   504  lbs.     Of 
imported    grades,    Mo.    1    Northern    Manitoba   6u     6d.,    No.    2 
ditto  60  .  i"l.  ex  ship,  choice  white  Karachi  60s.  3d.  ex  ship, 
1, is.    landed.      Flour  unaltered.     Grinding   barley   very   scarce 

•uul  agi i'  irer.     South   Russian  on  sample  35s.  («\.   1 

quay.      Sound    Plate    main     maintained    tr    od.  ex   snip, 

I59.  6d.  ex   quay.     Odessa    |6s,  6VL  quay  terms      Oats  firmer. 

unerican    white    clipped,    No.   >,    \j».  6d.,  Canadian,   No.   j. 

id  .  both  landed.  Plate  ex  ship  to  arrive  {is.  jd,  to  31s.  6d., 

position. 
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Insurance  News. 

For  mi>rt'  years  than  we  ar<-  anxious  to  recall  we 
have  been  Familiar  with  the  Insurance  Statistics 
lormi  rlv  compiled  by  Mr.  Maclean,  and  now  by 
Messrs.  Maclean  and  Henderson,  share  brokers  in 
Stirling.  The  issue  for  1914,  giving  <*  review  of  the 
insurance  share  market,  has  been  made  public  and 
should  be  read,  not  only  by  insurance  shareholders, 
hut  by  tin  multitudes  of  policy  holders.  It  was  a  good 
year,  1914,  the  compilers  lell  us,  and  the  changes  in 
dividends  were  mostly  favourable  to  investors.  Nca 
companies  made  then  appearance  on  a  small  scale, 
and  most  of  them  have  had  but  a  brief  existence,  so 
that  we  do  not  require  ro  recall  their  history.  A  con- 
siderable number  of  the  existing  companies,  however, 
made  calls  upon  their  shareholders  of  various  amounts, 
and  we  must  candidly  confess  that  the  bulk  of  those 
asking  for  money  are  practically  unknown  to  us. 
One  company,  the  North  and  South  Insurance,  Ltd., 
wrote  off  -s.  (id.  per  share,  by  altering  its  capital  from 
III  shares,  10s.  paid,  to  equal  amounts  of  10s.  shares, 
2s.  6d.  paid,  and  fully-paid  2s.  6d.  shares.  One  com- 
pany, the  Liverpool  Reversionary,  has  announced  that 
in  spite  of  depreciation  in  securities  one  of  its  larg-est 
purchases  has  in  part  fallen  in  and  has  enabled  it  to 
pay  the  usual  aj  per  cent,  interim  dividend.  A  great 
deal  of  information  of  this  more  or  less  out-of-the-way 
description  has  been  carefully  embodied  in  the  circular. 

In  face  of  tin  adverse  conditions  of  the  second  half 
of  the  year,  the  new  life  business  of  the  Century  In- 
surance t'o.  for  it)i4  reached  the  highest  level  recorded 
in  the  company's  history,  1,040  policies  assuring 
2^392,383  being  issued,  with  new  premiums  of 
^20,308.  As  compared  with  the  previous  year,  these 
figures  showed  an  increase  of  ^,'10,571  in  the  amount 
assured     and   of   ;£."4,bi8   in   premiums. 

Arrangements  have  been  made  by  the  Nippon  Yuscn 
Kaisha  of  Tokyo  with  its  London  office  whereby  war 
risk  insurances  may  now  be  effected,  without  telegraph- 
ing to  Japan  or  issuing  policies,  on  cargo  to  Japan 
and  ports  01  route,  under  the  Imperial  Japanese  Govern- 
ment indemnity  scheme.  Hills  of  lading  will  bear 
endorsement  to  the  effect  that  cargoes  have  been  only 
covered  against  war  risks. 

Last  year  both  in  the  number  of  registrations  and 
the  amount  of  capital  there  was  a  decided  falling  off 
as  compared  with  1913  in  the  insurance  companies  in- 
corporated. The  amount  of  registered  capital  Created 
was  only  £1 34,400,  as  compared  with  ,£."1,840,000  in 
the  previous  year.  There  were  no  new  life  companies, 
hut    several   coin  cms   disappeared  either   bv   absorption, 

incorporation,  or  by  voluntary  liquidation. 

lite  Russian  supplement  recently  published  bv  the 
Times  contained  an  interesting  article  bv  a  Russian 
insurance  expert  dealing  with  the  Russian  Govern- 
ment's war  risks  insurance  scheme.  Insurance  on  the 
basis  of  a  new  law  of  October  15  last  is  accepted  bv 
all  Russian  insurance  companies  which  transact 
marine  insurance  business,  and  on  each  risk  the  State 
Treasury   assumes   responsibility    lor   -5   per   cent,     and 

the  compart}  lor  25  per  cent.  Companies  having  once 
expressed  their  willingness  to  insure  against  war  risks 
are  bound  to  accept  all  business  of  this  nature  when 
offered.  The  maximum  sum  on  any  case  lot  which  a 
company  is  liable  is  /.'j^.ooo;  the  State  Treasury  is 
responsible  for  sums  above  that  figure.     The  new  iaw. 


which  is  operative  during  the  war  and  for  a  period 
thereafter,  was  put  in  lor<  c  in  order  to  help  traders 
and   the   insurance  companies  alike. 

Answers    to   Correspondents. 

II.  XI.-  (1)  We  do  not  trust  the  people  behind  this  much, 
and,  looking  at  the  general  state  of  affairs  in  the  country,  we 
doubt  the  ability  to  pay  interest  upon  intercut.  Uest  wait. 
(2)  Here  the  prospects  appear  quite  good,  and  we  think  the 
shares  ought   to  be  held   (or   .1    recovi 

J.   X.  K. — This  should  be  excellent  under  all  circumstance-., 

although  the  Province  has  been  quite  as  reckless  in  the  matter 

riding    borrowed    money    as    any    other    portion    of    the 

country.     Still,  if  you  can  get  the  stork  at  a  depreciated  figure. 

it   i^  worth  buying. 

( ".iirth  the  Swineherd. — Yea,  you  ought  to  join  the  committee. 
put  yourself  in  a  portion  to  get  first-hand   information 
regarding   all   that   goes  on. 

Medirus. — (i)  This  should  be  all  right  in  spite  of  the  trouble 
which  has  arisen  over  the  raw  material  required  by  it,  and  v*r 
think  the  stock  should  be  held.  (2)  Here  atso  you  have  a  very 
fair  industrial  investment  which  has  been  improving  in  soliditv 
for  years  past.  (p  Probably  it  might  be  prudent  to  sell  thi- 
investment  as  the  company  is  a  weak  one,  and  provides  very 
little  margin  over  the  amount  required  to  meet  interest  on  this 
rtock.  Von  doubtless  know  that  it  had  to  write  off  most  of  it, 
paid  Op  ihvre  apital  two  years  ago.  {4)  We  incline  to  some 
good  American  railroad  bonds  as  an  alternative,  such  a» 
Southern  Pacific  4  per  cents.,  if  they  can  be  got  about  89,  or 
British   Portland  Cement  e,  per  cent,  debentures  at  93J4  to  94. 

F.  P. — (1)  Highly  speculative,  but  looking  for  profit  from 
the  high  prices;  doubtful  (*f-&).  (2)  This  likewise  is  high  at 
"us.  though  good,  (j)  Quite  at  top  price,  87,  already,  and  we 
do  not  think  it  should  be  bought.  (4  and  5)  Yes,  in  both  cases; 
prices  respectively  70-80,  and  31s.  3d.  Lost  market  in  Germany 
replaced  by  t'.S.  in  case  of  N'o.  5.  16)  No  urgency  just  yet. 
though  not  high  class.  No  price.  (7)  Hold;  should  improve, 
we  think  (100-101).  (8)  Kirst-class ;  better  than  some  of  the 
company's  own  direct  obligations.  Should  not  sell  nov 
buyers  at  official   minimum  of    77. 


Alabama  Traction  Light  and  Power. — Xett  operating  results 
from  all  sources  during  November  amounted  to  $37,294,  and 
for   the    12   months  ended    November   30  $278,1^4. 


New  Zealand. 


A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in  COAL.    IRON,    TIMBER. 

GUM,  GOLD  AND  SILVER.    Total  yield  ot  Minerals. 

One  Hundred  and  Twenty  Million  Pounds 

Over  Fifteen  Million  Pounds  have  been  advanced 
by  Government  to  Farmers  and  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 

The  Railways,  3,000  miles,  Telegraphs  and 
Telephones,  80,000  miles,  are  owned  ind  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  new 
country',  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  bv  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 

THE  HIGH  COMMISSIONER  FOB  NEW  ZEAI. AN 

13,  Victoria  Street,  Westminster,  London,  S.W. 
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Tea,  Oil  and  Rubber. 

It  was  announced  at  the  end  of  last  week  that  per- 
mission to  ship  rubber  to  the  United  States  would  be 
subject  to  a  stipulation  that  the  rubber  must  be  con- 
signed to  the  British  Consul-General  at  New  York, 
-and  that  it  could  only  be  removed  on  production  of 
satisfactory  evidence  that  it  would  not  in  any  way 
benefit  an  enemy.  The  sub-committee  of  the  Rubber 
Trade  Association  of  London  appointed  to  deal  with 
the  question  of  shipments  to  America  does  not  con- 
sider this  method  suitable  to  the  trade  as  a  whole, 
and  is  working  on  an  alternative  plan  which  it  is  hoped 
will  be  formally  approved  by  the  authorities  shortly. 
In  the  meantime  a  good  deal  of  interest  was  aroused 
by  the  arrangements  made  for  the  shipment  of  1,000 
tons  to  New  York  by  the  Menominee,  which  sailed  on 
Thursday,  as  the  large  amount  was  taken  to  indicate 
that  the  restrictions  would  be  further  relaxed. 

The  embargo  laid  by  General  Carranza  on  the  ex- 
port of  oil  from  Tampico  and  Tuxpam  has  been 
speedily  withdrawn  on  protests  being  made  by  Sir 
Cecil  Spring  Rice,  the  British  Ambassador  to  ;he 
United  States,  and  the  United  States  Government.  In 
the  case  of  the  Mexican  Eagle  Oil  Co.  permission  to 
resume  shipments  was  received  within  48  hours  of  the 
prohibition,  and  the  company  makes  the  satisfactory 
announcement  that,  apart  from  its  not  being  able  to 
ship  oil  for  two  days,  its  business  has  not  been  inter- 
fered with. 

The  directors  of  the  Anglo-Persian  Oil  Co.  state 
that  estimates  of  the  current  year's  working  show  that 
the  profits  are  likely  to  be  more  than  sufficient  to  meet 
the  preference  dividend,  but  that,  as  the  war  still 
■causes  some  uncertainty  as  to  the  final  results  of  the 
year,  they  do  not  feel  justified  in  paying  an  interim 
•dividend  for  the  half-year  ended  September  30  out  of 
the  profits  in  hand.  Arrangements,  however,  have 
been  made  with  the  Burmah  Oil  Co.,  which  originally 
guaranteed  the  preference  dividend  up  to  April  26, 
1914,  to  extend  its  guarantee  to  the  end  of  the  first 
half  of  the  current  financial  year,  on  condition  'hat 
the  sum  advanced  for  the  five  months'  dividend  to 
September  30  shall  be  repaid  out  of  the  first  profits 
available.  The  dividend  will  therefore  be  paid  as 
usual  on  Februarv  1. 


Djasixga  Rubber  and  Produce. — The  report  for  the  year 
ended  June  30  is  decidedly  disappointing.  With  the  Tubber 
crop  21,563  lbs.  larger  at  128,269  lbs.,  the  "all  in"  cost  was 
-only  reduced  by  1.30/!.  to  is.  5.33d.,  while  the  gross  price 
dropped  by  is.  o.3gd.  to  2s.  2.iod.  Coffee  gave  168  piculs  more 
at  654  piculs,  but  the  nett  price  was  £1  5s.  iod.  down  at 
£1  14s.  6d.  per  picul,  with  a  slight  increase  to  £  1  10s.  od.  in 
the  cost  of  production.  The  tea  crop  amounted  to  462,065  half- 
kilos,  which  were  sold  unmanufactured  to  a  neighbouring  estate, 
and  the  proceeds  were  written  off  the  expenditure  on  two  of  the 
divisions.  Nett  profits  were  £4,299  smaller  at  ,£6,444,  but  as 
£5,943  was  brought  forward,  against  nothing  last  time,  the 
disposable  surplus  was  £1,644  "P  at  £12,387.  Out  of  this  the 
directors  repeat  the  dividend  of  2  per  cent.,  and  write  £1,722 
off  preliminary  and  underwriting  expenses,  leaving  £5.398  or 
£545  less,  to  be  carried  forward.  During  the  year  £45,522 
nett  was  spent  on  property  account,  increasing  the  total  to 
£285,318,  against  which  £40,000  was  received  on  the  shares, 
making  the  paid-up  capital  £279,905.  For  the  current  year 
the  crops  are  estimated  at  125,000  lbs.  rubber,  and  a  like  amount 
of  tea,  and  1,350  piculs  of  coffee. 

Pegoh. — During  the  year  ended  September  30  this  company 
acquired  from  Lallang  Lands,  Ltd.,  1,127  acres,  of  which  1,040 
acres  were  planted  with  rubber  in  1910  and  191 1,  for  £20,000 
to  be  satisfied  by  an  issue  of  shares.  The  crop  amounted  to 
437,866  lbs.,  or  an  increase  of  90,368  lbs.,  and  the  "  all-in  "  cost 
was  reduced  by  6.id.  to  is.  3-9d.  As,  however,  the  price  realised 
was  11.53d.  lower  at  2s.  3.22d.  the  nett  profits,  including  £653 
more  at  £1,590  brought  forward,  were  £4,249  smaller  at 
£21,728.  The  dividend  is  reduced  from  15  per  cent,  to  10,  and 
a  little  less  at  £1,553  is  written  off  for  depreciation,  but  there 
is  no  special  charge  compared  with  £1,000  to  extinguish  pre- 
liminary expenses  last  year,  so  that  after  again  transferring 
£5,000  to  reserve,  the  balance  carried  out  is  £1,585  up  at 
£3,175.  Property  account  is  £19,471  higher  at  £118,281  as  the 
result  of  the  above-mentioned  purchase,  which  is  also  responsible 
for  the  greater  part  of  the  increase  of  £22,767  to  £27,243 
shown  in  sundry  creditors. 

TamiasG  Rubber. — Owing  to  changes  in  the  tapping  methods 
the  crop  for  the  year  ended  December  31  did  not  come  up  to 
the  estimate,  but  it  was  49,730  lbs.  larger  than  the  previous 
output  at  116,041,  while  the  gross  price  was  only  3-22d.  down 
at  is.  t.'4'id.  In  other  respects,  however,  the  report  is  not  alto- 
gether «atisfactory.      The  directors  do  no:  give  the  cost  of  pro- 


duction, although  they  say  that  it  shows  a  substantial  reduc- 
tion compared  with  the  previous  year,  when  the  •'all-in 
was  stated  at  2s.  2.8id.  They  have  debited  revenue  with  a 
much  larger  proportion  of  the  management  and  cultivation  ex- 
penses, as  well  as  with  50  per  cent,  of  the  debenture  interest, 
with  the  result  that  there  is  a  small  debit  of  £59  to  be  de- 
ducted from  the  balance  of  £585  brought  forward.  Capital  ex- 
penditure was  fairly  heavy  at  £10,950,  making  a  total  of 
£128,800,  and  it  has  been  necessary  to  increase  the  debenture 
debt  to  £66,000,  all  of  which  has  been  paid  up. 

Ukai.  CASPIAN  Oil. — In  the  four  months  from  September  to 
December  inclusive  the  output  of  crude  oil  amounted  to 
4,404,831  poods,  or  an  average  of  1,101,200  poods  per  month, 
and  the  present  stock  of  crude  and  manufactured  oils  is 
4,479,800  poods.  The  company  has  iron  storage  for  7,000,000 
poods,  but  at  the  rate  the  production  has  been  increasing  this 
would  not  have  been  sufficient,  and  in  order  to  avoid  having  to 
shut  down  the  wells  entirely  arrangements  have  been  made  to 
restrict  the  output  to  about  30,000  poods  a  day.  During  the 
1914  shipping  season  4,163,286  poods  of  residual?,  1,003,70s 
poods  of  crude  oil,  and  718,940  poods  of  kerosene,  or  5,885,0,34 
poods  in  all,  were  sold  and  shipped,  compared  with  3.441.300 
poods  of  crude  oil  in   1913. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 
Clonakilty  Extension. — 3   per  cent,  per  annum  on  the  ordinary 
for  half-year  ended  Dec.  31,  same  as  a  vear  ago,  carrving  forward 

£m7- 

Cork,  Bandon,  and  South  Coast. — 4J  per  cent,  per  annum  on 
the  ordinary  for  half-year  ended  Dec  31,  making  3*  per  cent,  for 
the  year,  against  3JJ  percent.,  carrying  forward  £3,827. 

Great  Northern  (Ireland). — At  the  rate  of  6  per  cent,  per  annum, 
less  tax,  on  the  ordinary  for  half-year  ended  Dec.  31,  making  5J 
per  cent,  for  the  year,  carrying  forward  £60,000,  same  as  a  year 
ago,  with  a  bonus  of  10s.  and  £44.723  forward. 

Norfolk  and  Western.— Quarterly  of  1  per  cent,  on  the  adjust- 
ment preferred  stock,  payable  Feb.  19. 

BANKS. 

Banco  Espanol  del  Rio  de  la  Plata— Interim  for  half-year 
ended  Dec.  31,  at  the  rate  of  $2,  Argentine  paper,  per  share  of 
$100,  being  at  the  rate  of  3s.  6£d.  per  share,  less  tax. 

Bank  of  Victoria. — 5  percent,  per  annum  on  the  ordinary,  carry- 
ing forward  £41,147,  against  6  per  cent.,  with  £i8,ii5forward. 

Commercial  of  Australia. — At  the  rate  of  4  per  cent,  per  annum 
on  the  preference,  £20,000  is  applied  to  re-instatement  of  capital, 
£5,000  in  reduction  of  bank  premises,  and  £7,649  forward.  The 
directors  announce  that  owing  to  the  altered  conditions  they  will 
not  proceed  with  the  recommendation  to  pay  a  dividend  on  the 
ordinary  shares. 

Commercial  of  Sydney. — At  the  rate  of  10  per  cent,  per  annum, 
placing  £25,000  to  reserve,  with  £70,961  forward,  same  as  a  year 
ago,  with  £50,000  to  reserve,  and  £57,729  forward. 

Royal  of  Canada. — 3  per  cent.,  being  at  the  rate  of  12  per  cent, 
per  annum,  for  three  months,  to  Feb.  27,  payable  March  1,  same 
as  a  year  ago. 

MISCELLANEOUS. 

Brazilian  Traction  Light  and  Power. — ij  per  cent,  on  the  issued 
ordinary,  payable  March  1. 

Bristol  Brewery  (Georges  and  Co.). — After  providing  £20,000 
for  depreciation,  at  the  rate  of  14  per  cent,  per  annum,  less  tax,  for 
the  six  months  ending  Dec.  31,  making  11  per  cent,  for  the  year, 
carrying  £26,962  forward. 

Buena  Tierra  Mining. — is.  per  share,  free  of  tax,  payable  3th 
prox. 

Consettlron. — Interim  of  6d.  per  share,  against  is.  6d. 

Fleming,  Reid  and  Co. — Final  and  bonus,  making  together  5s. 
per  share,  free  of  tax  ;  this,  with  the  interim  dividend,  making 
6s.  per  share  for  the  year,  against  20  per  cent. 

Furness,  Withy  and  Co. — Interim  of  6d.  per  share  for  past 
quarter. 

Gas  Light  and  Coke. — At  the  rate  of  £4  13s.  4d.  percent,  per 
annum  for  past  half-year,  carrying  forward  £384,538,  against 
^4  17s.  4d.  a  year  ago,  with  £614,052  forward. 

Guardian  Investment  Trust. — Final  for  year  ended  the  20th  inst. 
at  the  rate  of  6  percent,  per  annum  (making  5$  per  cent,  for  the 
year)  on  the  deferred,  less  tax,  same  as  a  year  ago. 

Hunter,  Barr,  and  Co. — On  the  ordinary  for  half-year  ended 
Dec.  15  at  the  rate  of  11  per  cent,  per  anuum,  making  8  per  cent 
for  the  year,  same  as  a  year  ago. 

Lancashire  and  Yorkshire  Wagon. — Interim  of  3  per  cent, 
actual. 

Madame  Val  Smith. — 2J  per  cent,  on  the  ordinary  for  year 
ended  Dec.  31,  payable  Feb.  2,  with  £2,125  forward ,  against  5  per 
cent,  a  year  ago. 

Mercantile  Steamship.  —  Balance  of  133  per  cent,  on  the 
ordinary,  tax  free,  making  17J  per  cent,  for  year,  payable  Feb.  13, 
against  20  per  cent,  a  year  ago. 

Montreal  Light,  Heat,  and  Power. — 1\  per  cent.,  being  at  the 
rate  of  10  per  cent,  per  annum,  for  quarter  to  Jan.  31,  same  as 
a  year  ago. 

Moss  Empires. — Interim  on  the  ordinary  for  half-year  to 
June  30  at  the  rate  of  5  per  cent,  per  annnm,  free  of  tax,  which 
was  declared  in  July  last  and  postponed  after  the  declaration  of 
war. 

Parke's  Drug  Stores. — Final  for  half-year  ended  Sept.  30  on  the 
ordinary  at  the  rate  of  6  per  cent,  per  annum,  free  of  tax,  making 
6  per  cent,  for  year,  against  4  per  cent. 
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Pawsons  and  Leafs— 4s.  6d.  per  share  for  past  year,  as  against 
3s.   per  share  for   1913,   carrying  forward    £24,025,   as    against 

SeaYnsurance  —  Final  of  8s.  per  share,  making  16s.  for  the  year, 
carrying  forward  £165,227,  same  as  a  year  ago,  with  £124,902 
forward.  ,  ,.  . 

Weldons—  Interim,  payable  Feb.  9,  on  the  ordinary  at  the  rate 
of  10  per  cent,  per  annum  for  half-year  ended  Dec.  31,  same  as  a 
year  ago. 


What     Balance   Sheets   Tell. 


COUTT8    AND    CO. 

During  the  period  from  January  18,  1914,  to  December  31  last 

th< ii.il   of   this   private  bank  was  increased  by  £200,000  to 

j  800,000  and  the  reserve  by  £300,000  to  £700,000.  Current  and 
deposit  accounts  are  £3,874. "85  "P  at  £12,606,393,  and  accept- 
an.es  are  £282,081  larger  at  £386,744,  the  aggregate  of  the 
.balance-sheet  being,  therefore,  £4,656,267  higher  at  £i4>553>137- 
Cash,  &C.,  has  riten  by  £1,008,991  to  £2,064,964,  and  credit  at 
-call  and  short  notice  by  £1,170,528  to  £2,334,407,  making  a 
total  of  £4,300,37',  or  £2,179,519  more,  in  assumedly  easily 
available  money.  British  Government  stocks  show  an  increase 
of  £324, 291  at  £1,409,650,  and  Indian  Government  securities, 
corporation  stocks,  &c.,  of  £198,173  at  £'.9°4,'24-  Both  groups 
are  valued  at  or  below  prices  current  on  July  27,  investments 
made  since  that  date  being  estimated  at  cost  or  under.  Bills 
discounted  and  loans,  also,  are  £1,551,902  up  at  £6,112,948, 
and  bank  premises  have  been  increased  by  £120,300  to  £340,300. 

UNION      BANK     OF     MANCHESTER,     LTD. 

Xett  profits  for  the  half-year  ended  December  31  were 
practically  the  --. in i< •  as  those  for  the  corresponding  period  of 
io(  at  £1)4,043,  but  the  balance  of  £17,018  brought  in  was 
£5,964  Larger,  and  the  divisible  surplu-s,  therefore,  came  to 
£111,061,  or  £5,843  mare.  Expenses  absorbed  an  extra  £2,092 
at  £43,527,  but  the  dividend  is  maintained  at  the  rate  of  nyi 
per  cent,  per  annum,  and  the  appropriations  of  £3,000  for  bank 
premises  and  £2,000  to  pension  fund  are  also  repeated.  Nothing, 

(however,  is  transferred  to  reserve,  compared  with  £5,000  a 
year  ago,  but  £12,000  more  at  £20,000  is  written  off  investments, 
and  the  amount  carried  forward  is  reduced  bv  £3,831  to  £8,181. 
In  dealing  with  the  investments  the  directors  have  adopted  the 
plan  <>f  taking  the  official  lowest  prices  as  at  December  31  fixed 
by  the  Stock  Exchange  Committee,  with  the  result  that  the 
British  Government  securities  show  a  decrease  of  £41,298  at 
£578,175,  and  the  other  investments  one  of  £24,385  at  £157,920. 
Liabilities  on  current  and  deposit  accounts  have  risen  by 
£165,157  to  £6,594,015,  and,  on  the  other  hand,  loans  and  ad- 
vances are  £555,942  higher  at  £4,440,239,  while  cash,  call  and 
notice  money  and  Stock  Exchange  loans  have  been  reduced  by 
£248,73.8  to  £1,344,255,  and  bills  of  exchange  by  £77,340  to 
£718,005.  Acceptances  on  account  of  customers  are  £27,764 
down  at  £496,713,  but  open  credits,  foreign  bills  negotiated, 
&c,  come  to  £19,139  more  at  £168,843. 

SHEFFIELD  BANKING  CO.,  LTD. 
It  is  stated  that  after  the  first  shock  of  the  war  trade  continued 
generally  active  in  the  district  covered  by  the  bank's  operations, 
the  firms  engaged  on  Government  orders  working  at  great  pres- 
sure. Nett  profits,  therefore,  after  providing  for  depreciation 
in  investments,  &c,  were  only  £1,939  smaller  at  £70,241,  and  as 
£1,644  more  at  £9,561  was  brought  in,  the  sum  available  re- 
mained practically  unaltered  at  £79,802.  A  dividend  of  15 
per  cent,  is  again  paid,  and  £2,000  set  aside  for  the  officers' 
retiring  allowances  fund,  but  £1,000  less  at  £1,000  is  appro- 
priated to  write  down  bank  properties  and  furniture,  and  as 
nothing  against  £5,925  is  added  to  the  surplus  fund  the  amount 
carried  forward  is  increased  by  £6,630  to  £16,191.  The 
balance  sheet  aggregate,  £106,408  up  at  £4,580,757,  contains 
£1,474,904,  or  £185,670  more,  in  cash  and  money  at  call  and 
short  not  ire  and  guaranteed  Stock  Exchange  loans,  and 
£785,210,  or  £271,160  more,  in  investments,  a  reduction  of 
£10,890  in  securities  of,  and  guaranteed  by,  the  British  Govern- 
ment being  counterbalanced  by  an  increase  of  £282,050  in  other 
Investments.  Bills  of  exchange  have  been  reduced  by  £213,956 
to  £199,531,  and  advances  on  current  accounts  and  loans  on 
securities  by  £134,920  to  £2,001,611,  while  £11,646  of  short 
loans  on  stocks  has  been  paid  back  to  the  company.  Current, 
deposit  and  other  accounts  are  £136,186  higher  at  £3,816,566. 

I  WEST    YORKSHIRE    BANK,    LTD. 

In  the  year  ended  December  31  the  nett  profits  amounted  to 
£65,074,  or  a  decrease  of  £5,102,  and  with  a  smaller  balance 
brought  forward,  the  divisible  total  was  £6,053  down  at 
£71,101,.  As  the  investments  have  been  valued  at  prices  current 
■on  July  27,  the  directors  content  themselves  with  writing  down 
Consols  by  £7,500,  compared  with  £20,000  written  off  securities 
a  year  ago.  They  then  Increase  the  final  dividend  bv  is.  8d.  to 
£1  6s.  8d.  per  share,  making  13^  per  cent,  for  the  year,  as 
against  ia}i  per  cent,  for  1913,  but  as  this  time  the  payment 
is  made  subject  to  income-tax  instead  of  being  tax  free,  the 
change  does  not  mean  very  much.  The  balance  left  to  be 
carried  forward  is  £3,112  up  at  £10,362.  Liabilities  on  de- 
posits. ,Vc,  are  £470,305  higher  at  £6,461,351,  while  on  the 
other  hand  cash  is  £254,802  up  at  £1,105,8112,  investments  have 
been  increased  by  £110,430  to  £823.230,  bills  on  hand  come 
to  £50-,"3  vaort  at  £867,437,  and  advances,  &c,  are  £21,077 
larger  at  £4,428.2X0.  Acceptances  on  behalf  of  customers  are 
now  shown  in  the  balance-sheet,  and  amount  to  £69,810. 

I                                         HALIFAX    COMMERCIAL    BANKING    CO.,    LTD. 
The  directors  say  that  the  effects  of  (he  war  on  local  industries 
*"""""' — 


tinued  to  make  progress  during  the  year  ended  December  31. 
Nett  profits,  however,  were  £1,237  smaller  at  £21,264,  and  with 
/  ,  11  less  brought  forward,  the  disposable  surplus  was  £1,736 
down  at  £24,277.  The  dividend  is  increased  from  8  per  cent, 
to  8J4,  by  the  larger  interim  payment  made  in  July,  but  £3,000 
less  at  £4,000  is  set  aside  to  provide  for  depreciation  on  invest- 
ments, leaving  the  balance  carried  forward  a  little  up  at 
£3,277.  Againet  an  increase  of  £38,141  to  £1.94'. 240  in  de- 
posits, &c,  cash  is  £68,850  up  at  £353.237.  **"*  investments, 
valued  as  at  July  27,  show  an  increase  of  £94,653  at  £471,265, 
but  bills  of  exchange,  advances,  &c,  have  been  reduced  by 
£129,799  to  £'.37S.8°/- 

NATIONAL   BANK,   LTD. 

During  the  second  half  of  1914  the  nett  profits  of  this  Irish 
bank,  including  £1,600  more  at  £21,685  brought  in,  rose  by 
£11,391  to  £127,507 — a  distinctly  creditable  performance  under 
the  circumstances.  Out  of  this  a  dividend  at  the  rate  of  10  per 
cent,  is  again  paid,  and  after  transferring  £10,000  more  at 
£35,000  to  the  undivided  profits,  which  will  then  amount  to 
£460,000  invested  in  Government  securities,  the  sum  carried 
forward  is  increased  by  £4,047  to  £24,538.  The  balance-sheet 
aggregate  is  £1,474,601  larger  at  £i9,537.875.  notes  in  circula- 
tion having  risen  by  £543.295  to  £1,887,335,  deposit,  current 
and  other  accounts  by  £838,189  to  £15,283,930,  and  acceptances 
by  £106,707  to  £304,233.  Among  the  assets,  cash,  &c,  is 
£679,980  up  at  £2,924,862,  but  money  at  call  and  short  notice, 
in.  imling  Stock  "Exchange  loans,  has  been  reduced  by  £i5o;378 
to  £2,997,505.  All  the  remaining  items  show  increases, 
Government  securities  of  £111,010  at  £1,988,645,  corporation, 
railway  and  other  stocks  of  £199,643  at  £682,777,  advances  and 
current  accounts  of  £214,965  at  £6,887,058,  and  bills  discounted 
of  £305,781  at  £3,456,202.  Bank  premises,  also,  come  to 
£6,893  more  at  £296,594.  Owing  to  the  war  the  investments 
have  been  valued  at  or  under  prices  current  on  July  27,  invest- 
ments made  since  having  been  taken  at  coat  or  under.  On  this 
basis  it  is  said  that  there  is  a  depreciation  of  £31,000,  which 
will  be  amply  covered  by  the  amount  set  aside  to  the  reserve. 
PROVINCIAL     BANK     OF     IRELAND,     LTD. 

In  the  half-year  ended  December  31  the  gross  profits  rose  by 
£3,704  to  £110,579,  but  expenses  took  £5,671  more  at  £58,648, 
and  the  nett  surplus,  including  £14,698  or  £938  more  brought 
forward,  was  £1,030  smaller  at  £66,628.  Of  this  an  extra 
£5,000  at  £15,000  is  used  to  write  down  the  investments,  which 
have  been  valued  at  or  under  the  prices  of  July  30,  but  nothing 
is  transferred  to  reserve,  nor  is  anything  written  off  premises, 
compared  with  £10,000  and  £2,000  respectively  a  year  ago.  A 
dividend  at  the  rate  of  12%  per  cent,  per  annum,  however,  is 
again  paid,  and  the  balance  carried  forward  is  increased  by 
£7,165  to  £21,042.  The  note  circulation  shows  an  expansion 
of  £361,397  at  £1,151,927,  and  deposit  and  current  accounts 
have  risen  by  £325,250  to  £6,752,422.  On  the  other  hand,  cash 
is  £365,334  up  at  £1,045,880,  but    call    and    notice   money    is 

f  35, 100  down  at  £439,900,  investments  have  been  increased  by 
330,011  to  £2,483,434,  and  bills  discounted,  advances,  &c.,  by 
£46,340  to  £4,798,836. 

MUNSTER    AND    LEINSTER    BANK,    LTD. 

In  the  half-year  ended  December  31  the  nett  profits  amounted 
to  £27,393,  or  an  increase  of  £253,  and  £3,588  more  at  £14,511 
was  brought  forward.  The  dividend  is  maintained  at  the  rate 
of  16  per  cent,  per  annum,  less  tax,  and  £5,000  is  again  written 
off  premises  account,  but  the  amount  transferred  to  reserve  is 
increased  by  £2,500  to  £7,500,  leaving  the  balance  to  be  carried 
forward  £1,874  up  at  £14,871.  Liabilities  on  deposit,  current 
and  other  accounts  h^ve  risen  by  £442,005  to  £7,208,716,  against 
which  cash  on  hand  and  with  bankers  is  £322.221  larger  at 
£843,165,  and  money  at  call  and  short  notice  is  £26,606  up  at 
£1,329,842.  Investments  in  Consols  and  other  Government 
stocks  are  £221,818  higher  at  £969,093,  but  the  holding  of 
Corporation  and  other  stocks  has  been  reduced  by  £115,966  to 
£643,180,  and  miscellaneous  investments  are  £40-183  down  at 
£895.  Advances  on  securities  and  current  accounts  come  to 
-.iSo.  or  £31,112  more,  bills  receivable  are  £15,146  up 
at  £004,776.  and  there  is  an  increase  of  £6,593  to  £78,198  in 
premises  ao  ount. 

EAST  INDIAN  RAILWAY   CO. 

Ill  the  six  months  ended  September  30  last.  this,  the  premier. 
Indian  railway,  added  nothing  to  its  capital  account  through 
new  issues  of  stock.  All  its  requirements  have  been  met  by  ad- 
vances by  the  Secretarv  of  State  for  India,  and  the  total 
amounted  to  Rs.  8,91  ,"56,000  at  the  date  of  the  accounts. 
Revenue  for  the  six  months  was  £15,461  up  at  £3.47'. 509-  but 
working  expenses  rose  £131.108  to  £1,458,670.  Accordingly  the 
nett  revenue  of  £2,012,929  is  £115,647  down.  This  means  that 
the  working  expenses  were  42.02  per  cent,  of  the  receipts  com- 
pared with  38.41  per  cent,  in  the  corresponding  half  of  1913,  and 
without  going  into  details  of  traffic,  that  outcome  was  much 
what  was  to  be  expected.  For  the  shareholders,  however,  it 
meant  a  reduction  in  the  available  surplus  profits  which,  con- 
verted into  sterling,  produced  only  £08.251,  or  £'2.487  'ess. 
The  deferred  annuity  dividend  is  therefore  only  1  per  cent., 
or  J  per  cent,  less,  in  addition  to  the  guaranteed  »  per  cent. 
Contributions  to  the  war  funds  have  been  divided  amongst  the 
Prince  of  Wales's  Fund,  the  Red  Cross  Society,  and  the  Indian 
Soldiers'  Fund.  Each  received  £500,  so  that  £1.500  in  all  has 
been  handed  over  from  the  surplus  fund  to  these  objects,  and  no 
doubt  the  allocation  of  the  money  will  be  fully  approved  of  by 
the  annuitants. 

OMNIUM   INVESTMENT  CO..   LTD. 

During  10J4  25.000  £io  shares  were  offered  for  subscription. 
12,948  of  which  were  issued  and  converted  into  equal  amount* 
of  preferred  and  deferred  stock.     In  addition  £249,590  of  4} 
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per  cent,  debenture  stock  was  issued,  raising  the  aggregate  to 
,{.'771,956.  Gross  revenue  showed  a  considerable  advance  of 
,£8,411  at  £74.302  and  ^.3,(351  more  at  £21,290  was  brought  in, 
making  a  total  income  of  ,£95,529,  or  an  increase  of  £12,062. 
Interest,  however,  absorbed  ,{.10,072  more  at  £29,689,  so  that 
the  nett  surplus,  after  meeting  various  other  charges,  was  only 
£3,920  better  at  £59,877.  The  dividend  on  the  deferred  stock 
is  again  made  up  to  6$  per  cent.,  the  new  shares  receiving  three 
months'  interest  at  the  same  rate,  and£2,356  less  at  £18,934  is 
carried  forward.  No  valuation  has  been  made  of  investments, 
which  stand  in  the  books  at  £1,707,840,  or  7.409,103  more.  Ad- 
vances on  security  are  £22,003  up  at  ,£24,341,  cash  has  risen  by 
,£9,591  to  ,£14,029,  and  discount  on  and  expenses  of  debenture 
issue  amount  to  ,£5,804.  On  the  other  hand,  sundry  creditors, 
loans  on  securities,  &c,  have  been  reduced  by  £.77,355  to 
.£122,429. 

GOVERNMENT'S  STOCK  AND  OTHER  SECURITIES  INVEST- 
MENT CO.,  LTD. 
There  was  a  reduction  of  ,£5,659  to  £96,251  in  the  income 
from  dividends  and  interest,  &c,  during  1914,  but  ,£6,491  more 
at  ,£16,749  was  brought  in,  so  that  the  total  credit  at  profit  and 
loss  was  slightly  better  at  ,£113,000.  Interest  charges  rose  by 
,£3,179,  and  the  nett  revenue  was  ,£1,694  down  at  ,£67,317,  but 
the  decrease  is  not  of  sufficient  importance  to  affect  the  dividend 
on  the  deferred  stock,  which  is  maintained  at  7  per  cent.,  leav. 
'"g  £6.53  tes9  at  £16,097  to  be  carried  forward.  During  the 
year  .£76,817  second  debenture  stock  was  sold,  thus  completing 
the  issue,  expenses,  and  discount,  amounting  to  £'1,932,  being 
charged  to  revenue.  As  in  the  case  of  its  colleague,  the  Omnium 
Investment  Co.,  the  directors  have  made  no  valuation  of  their 
investments,  which  are  ,£152,566  up  at  ,£2,023,050.  Against 
increases  of  £,'12,874  to  £'15,500  in  cash,  and  of  ,£26,202  to 
,£39,194  in  advances  on  security,  deposit  balances,  and  interest 
amount  to  ,£10,933  more  at  .£19.339,  and  sundry  creditors  have 
risen  by  £'104,605  to  £'128.429. 

FOREIGN   AND    COLONIAL    INVESTMENT   TRUST   CO.,    LTD. 

Xett  revenue  for  the  year  ended  January  10  was  ,£14,455  lower 
at  £'3I>484,  but  as  ,£3,459  more  at  ,£30,275  was  brought  in,  the 
total  was  ,£10,996  smaller  at  ,£161,759.  The  dividend  on  the 
deferred  stock,  therefore,  is  reduced  by  1  per  cent,  to  7  per 
cent.,  and  ,£2,307  more  at  ,£32,582  is  carried  forward.  A  profit 
of  ,£4,899  realised  by  redemptions,  sales,  &c,  has  been  added 
to  reserve,  making  it  .£707,855.  A  full  list  of  the  securities 
accompanies  the  report,  together  with  the  changes  made  during 
the  year,  the  total  value  in  the  balance-sheet  being  .£3,118,547, 
or  £'25,426  more.  As  with  other  trust  companies,  however,  no 
valuation  has  been  made.     Cash  is  ,£28,936  lower  at  ,£56,204. 

MORTGAGE    CO.    OF  THE   RIVER    PLATE,   LTD. 

The  depression  in  Argentina  had  wonderfully  little  effect 
oh  this  company's  revenue  for  the  year  ended  December  31. 
which  showed  a  decrease  of  only  ,£2,368  at  ,£124, 305.  Most 
of  this  was  offset  by  reduced  management  charges,  but  income- 
tax  took  ,£1,869  more,  and  as  the  directors  also  wrote  £2,500  off 
investments  against  nothing  in  1913,  the  nett  balance  was  £'5,150 
smaller  at  ,£64,779.  Adding  ,£43,741  or  .£1,429  more  brought 
forward,  the  surplus  available  for  division  was  ,£3.721  down 
at  ,£108,520,  and  the  ordinary  shares  again  receive  a  dividend 
of  18  per  cent.,  but  the  appropriation  to  reserve  is  cut  down 
from  ,£20,000  to  £'15,000,  leaving  ,£1,279  more  at  £'45.020  to  be 
carried  forward.  Loans  on  first  mortgage  of  freehold  property 
have  been  reduced  by  £40,527  to  £1, 451. 787.  and  temporary 
loans  in  London  are  also  ,£25,000  lower  at  ,£14,000. 
but  general  investments  have  risen  by  ,£21,611  to  .£205.178,  while 
the  River  Plate  Trust,  Loan  and  Agency  Co.  owes  £'67.417  or 
£39,159  more  for  collections  in  course  of  remittance,  and  cash 
»*  ,£24,237   higher  at  £36,585. 

RIVER    PLATE   AND    GENERAL    INVESTMENT   TRUST    CO.,    LTD. 

Although  this  company  suffered  to  a  greater  extent  than  the 
undertaking  dealt  with  above  from  the  conditions  prevailing 
in  South  America,  the  results  for  1914  were  better  than  might 
have  been  expected.  The  total  income  was  .£5,748  smaller  at 
£56,768,  but  with  a  larger  balance  of  £17,971' brought  in,  the 
nett  profits  were  only  £1,133  down  at  £60,589.  Of  this  £5,000, 
or  the  same  as  a  year  ago,  is  transferred  to  reserve,  but  the 
directors  have  deemed  it  prudent  to  reduce  the  dividend  on  the 
deferred  stock  from  11  per  cent,  to  10,  and  to  carry  forward 
£1,367  more  at  £19,339.  Xett  profits  in  securities  realised 
amounted  to  £6,325,  or  £3,435  less  than  in  1913,  and,  as  usual, 
this  has  been  written  off  the  cost  of  investments.  Following  the 
example  set  by  other  trust  companies,  the  directors  have  not 
attempted  to  make  the  customary  valuation  of  the  securities 
at  the  end  of  the  year.  The  book  value,  however,  has  risen 
by  £29.221  to  £984.925,  and  in  orde.T  to  provide  the  necessary 
funds  the  liability  on  loans  has  been  increased  bv  £24.500  to 
£36,500. 

WAGON     FINANCE    CORPORATION,    LTD. 

On  the  outbreak  of  war  the  directors  resolved  to  proceed  with 
the  utmost  caution  until  time  showed  how  far  the  company's 
business  would  be  affected  by  the  general  disturbance  of  trade 
and  finance.  In  pursuance  of  this  policy  they  postponed  taking 
any  new  business,  but  we  are  glad  to  note  that  matters  are  now 
pursuing  a  normal  course.  The  revenue  for  the  year  ended 
December  31,  including  £605*  brought  forward,  was  £6,449 
larger  at  £55,105,  and  after  providing  for  interest  and  other 
charges  the  nett  balance  was  £15,436,  or  £1,832  more.  As. 
however,  the  directors  are  of  opinion  that  the  resources  should 
be  conserved  as  much  as  possible  until  the  end  of  the  war,  they 
reduce  the  dividend  from  11  per  cent,  to  10,  and  double  the 
appropriation  to  reserve  at  £4,000,  leaving  £'831  more  at  £1,436 


to  be  carried  forward.  While  the  number  of  wagons  owned  has 
risen  bv  930  to  22,304,  the  book  value  has  been  reduced  through 
redemption  payments  by  £28,975  to  £894,389.  Liabilities  on 
terminable  debentures  and  deposit  loans  have  risen  by  £42,096 
to  £726,018,  and  the  whole  of  this  money  and  more  has  gone 
to  swell  cash  balances,  which  are  £73,860  up  at  £82,008. 
Debtors  for  wagon  rents  owe  £39,835,  or  £2,494  more,  and  the 
directors  are  in  the  pleasant  position  of  being  able  to  say  that 
not  a  single  bad  debt  has  been  made  since  the  company  was 
formed. 

LENNARDS,     LTD. 

This  company  shared  in  the  general  advance  made  by  boot 
and  shoe  manufacturers  last  year,  trading  profits  for  the  12 
months  ended  January  2  being  £3,991  up  at  £41,775.  Nett  in- 
come  was  £4,400  larger  at  £34,507,  making,  with  £5.565 
brought  in,  £40,072,  or  £4,632  more,  to  divide.  The  ordinary 
shares  again  get  a  distribution  of  10  per  cent.,  and  £1,683  more 
at  £14,421  is  allocated  as  per  articles  of  association,  but  the 
appropriation  to  reserve  is  reduced  by  the  same  amount  to 
£3,453>  and  after  paying  directors'  fees,  &c,  the  amount  carried 
forward  is  increased  by  £2.507  to  £8,072.  During  the  year 
50,000  £1  ordinary  shares  were  issued  at  24s.,  and  were  fully 
subscribed  by  the  shareholders,  half  being  paid  up  on  March  31 
and  the  rest  on  December  31.  The  premium  of  ,£10,000  was 
placed  to  reserve,  which,  with  the  present  addition,  will  amount 
to  £40,000.  Four  new  freehold  shops  having  been  obtained, 
the  total  is  £8,517  up  at  £82,292,  while  freehold  site,  build- 
ings, &c,  have  risen  by  £1,535  to  £3,307.  Cash  at  bank  conies 
to  £57,872  as  against  an  overdraft  of  £7,012  in  the  previous 
year,  and  cash  in  hand  is  rather  larger  at  £1,685,  but  stocks 
are  £4,847  down  at  £154.544,  and  debtors  owe  £2,180  le--  at 
£6,2... 

GEORGE    ANGUS    AND    CO.,    LTD. 

A  leather  manufacturer,  this  company  shared  in  the  general 
fillip  given  to  that  branch  of  business  by  the  outbreak  of  war. 
Xett  profits  for  1914  were  £11,451  up  at  £43,574,  and,  with 
£.57,334  brought  in,  gave  £12,024  more  at  £80,908  for  division. 
out  of  which  a  dividend  of  10  per  cent,  is  again  paid  on  the 
ordinary  shares,  with  an  additional  2%  per  cent,  by  way  of 
bonus.  Nothing  is  set  aside  to  reserve,  against  £5,000,  but 
£13.087  more  at  £50,421  is  carried  forward.  During  the  year 
£17,072  was  spent  on  new  property  in  Liverpool,  raising  the 
property  account  to  £201,985,  against  which  there  is  a  reserve 
of  £35,000.  Debtors  owe  £56,895  more  at  £244,005,  and  cash 
and  bills  have  risen  by  £23,608  to  £27,410,  but  stocks  have 
been  reduced  by  £18,518  to  £12,007,  while  creditors  are  £61,962 
up  at  £236,882. 


BALANCE    SHEET    FACTS. 

Dortmund  Bkeweriks. — As  this  company's  brewery  is  in  Ger- 
many, the  directors  have  found  it  impossible  owing  to  the  war 
to  submit  full  accounts  of  either  this  company  or  of  the  Don- 
munder  Kitterbrauerei  Aktiengesellschaft  for  the  year  ended 
September  30.  From  the  end  of  July  to  the  end  of  October  they 
were  unable  to  obtain  any  information,  but  they  were  then  in- 
formed that  the  German  Minister  of  Trade  and  Commerce  had 
appointed  a  former  manager  of  the  Dortmund  Co.  to  supervise 
the  whole  business  of  the  brewery,  preserving  the  proprietors' 
and  all  other  private  rights  of  the  undertaking.  The  German 
company  paid  its  rent  as  usual,  but  there  was,  of  course,  no 
dividend,  and  both  the  profit  and  loss  account  and  the  balance- 
sheet  contain  a  number  of  blanks,  which  cannot  be  filled  in  until 
communications  with  Germany  are  restored.  The  half-year's 
dividend  on  the  preference  shares  was  paid  on  July  1,  1914,  out 
of  the  profits  of  the  preceding  year,  which  were  carried  forward 
for  this  specific  purpose,  but  under  existing  conditions  it  will 
be  impossible  to  pay  any  further  dividend  upon  either  class  of 
shares  or  upon  the  funding  certificates. 

Ridgwavs,  Ltd. — Nett  profits  for  the  year  ended  October  3 
showed  a  further  small  increase  at  £47,400,  the  balance  after 
meeting  expenses  and  setting  aside  £2,796  for  depreciation 
being  £592  up  at  ,£36,654.  Including  £2,394  more  at  £12,641 
brought  in  the  amount  available  for  division  was  £2,986  larger 
at  £49,295,  out  of  which  £3,665  is  transferred  to  reserve  and 
a  dividend  of  9  per  cent,  paid  on  the  ordinary  shares.  The 
account  representing  the  entire  capital  sunk  in  the  business  is 
£9,678  up  at  £574,420,  stocks  have  risen  by  £11,042  to 
£101,353,  and  debtors  owe  £19.331  more  at  £78,384,  but  cash 
has  been  reduced  by  £4,001  to  £15.119,  while  sundry  creditors 
are  £31,048  higher  at  £159,522. 

Romi.Ki'ND  and  Ki'maon  Railwav  Co.,  Ltd. — In  the  year 
ended  September  30  the  nett  earnings  fell  off  Rs.  6,29,583  to 
Rs.  18,08,594,  and  of  this  total  the  company's  share  was 
Rs.  8,61,510,  or  Rs.  2,72,482  less.  A  final  dividend  of  3  per 
cent,  and  a  bonus  of  10s.  per  cent.,  as  compared  with  £1  in  the 
previous  year,  is  declared  on  the  company's  ordinary  capital, 
free  of  Indian,  but  subject  to  English  income-tax.  This"  leaves 
£13,981  to  be  carried  forward,  and  makes  the  total  distribution 
7i  per  cent,  for  the  year. 


The  decision  of  the  directors  of  the  Barrow-Haematite  Steel 
Co.  to  reconsider  their  original  proposal  to  extend  for  ten  years 
the  redemption  of  the  5  per  cent,  debentures  which  mature  next 
July  is  only  just.  But,  although  the  suggestion  now  is  to  post- 
pone the  date  of  redemption  for  three  years  only  instead  of  ten, 
the  whole  thing  seems  to  us  to  be  of  the  nature  of  a  cool  appro- 
priation of  the  bondholders'  money.  Not  for  good,  it  is  true, 
but  this  compulsory  relending  of  money  is  apt  to  hit  very  hard 
the  small  investor,  and  the  principle  is  altogether  wronjj.  One 
to  be  avoided  if  at  all  possible. 
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COMPANY  MEETINGS. 


FREEMAN,    HARDY,    AND    WILLIS. 

The  annual  meeting  of  shareholders  of  Freeman,  Hardy  and 
Willis,  Ltd.,  was  held  on  Monday  at  Leicester,  the  Chairman, 
Alderman  J.  North,  presiding. 

In  moving  the  adoption  of  the  report  of  the  directors,  the 
Chairman  said  that  it  was  a  matter  for  profound  gratification 
that  the  business  of  the  country  during  the  year  had  been  so 
well  maintained,  and  that  Freeman,  Ilardy  and  Willis  had 
shared  in  the  general  prosperity.  Trade  might  be  described 
since  war  was  declared  as  phenomenal,  and  in  saying  that  he 
was  speaking  particularly  of  the  boot  and  shoe  trade,  although 
the  same  remark  would  apply  to  most  of  the  country's  Indus- 
tries.  As  they  were  all  aware,  huge  demands  had  been  made 
upon  manufacturers  for  boots  for  the  men  at  the  front  and  for 
those  who  were  being  trained  for  active  service.  That  demand 
had  altered  the  whole  aspect  of  affairs.  One  of  the  effects  of 
the  present  activity  in  the  boot  trade  had  been  to  force  up  the 
price  of  leather,  and,  in  his  opinion,  it  was  altogether  beyond 
what  was  legitimate.  When  he  said  it  was  beyond  what  was 
legitimate  he  was  bearing  in  mind  the  cost  of  hides;  while 
hides  had  risen  perhaps  id.  or  i^d.,  certainly  not  more  than 
id.  per  lb.,  the  advance  in  the  price  of  the  finished  article 
was  altogether  out  of  comparison  with  the  advance  which  had 
taken  place  in  the  raw  material.  This  had  created,  especially 
for  some  manufacturers,  a  very  awkward  situation.  It  was 
peculiar  in  this  respect  that  it  was  not  only  the  particular 
class  of  leather  employed  in  the  making  of  Army  boots,  but 
it  applied  to  every  description  of  leather,  light  materials 
that  could  have  no  sort  of  relationship  with  the  needs  of  the 
War  Office.  It  had  been  suggested  by  some  who  had  already 
•  omnirnted  upon  the  balance-sheet  of  the  company  that  its 
profits  had  been  swollen  by  its  participation  in  this  class  of 
business,  but  that  was  not  the  case.  They  had  done  a  con- 
siderable business  with  the  Territorial  Associations  in  different 
parts  of  the  country,  and  they  had  supplied  a  fair  quantity  of 
boots  to  the  War  Office,  but  he  could  say  without  the  slightest 
hesitation  that  they  had  not  exploited  either  the  Territorials  or 
the  men  serving  at  the  front.  They  had  only  looked  for  a  fair 
and  reasonable  profit  on  the  business  which  they  had  done,  and 
he  said,  further,  as  an  evidence  that  it  had  not  had  any  great 
or  appreciable  effect  on  the  business  of  Freeman,  Hardy  and 
Willis,  that  while  in  the  aggregate  it  amounted  to  a  consider- 
able sum,  yet  it  was  almost  a  negligible  quantity  compared 
with  the  turnover  of  the  company.  The  ordinary  trade  had 
been  exceptionally  good.  He  believed  in  the  main  the  working 
classes  had  been  well  employed,  and  they  had  earned  very 
good  wages.  They  had  placed  on  the  market  specialities  made 
in  their  own  factory,  and  those  had  served  a  very  material 
purpose,  and,  no  doubt,  helped  to  make  the  profits  larger 
than  they  had  been  in  preceding  years.  With  regard  to  the 
future,  the  Chairman  said  the  outlook  for  the  next  few  months 
might  be  described  as  hopeful.  Beyond  that,  prudence  sug- 
gested that  a  non-committal  attitude  was  the  right  one.  The 
future  was  shrouded  in  mystery,  and  it  was  more  than  likely  that 
there  would  be  a  reaction,  that  trade  would  not  be  as  buoyant 
certainly  as  it  was  at  the  present  time,  and  there  was  a  possi- 
bility it  might  fall  much  below  the  average;  but  whatever 
might  be  said  in  that  regard  could  only  be  a  matter  of  specula- 
tion. After  making  provision  for  all  working  expenses,  deben- 
ture interest  and  depreciation  of  shop  fixtures,  leases  and  free- 
hold properties,  the  nett  profit  of  the  year  was  ^07,338,  which, 
with  £41,990  brought  forward,  made  an  available  balance  of 
/■130,32s.  The  directors  proposed  a  dividend  on  ordinary 
shares  at  1.4  per  cent,  per  annum  and  2 J  per  cent,  bonus ;  bonus 
to  employees,  jf  c,,6aj ;  income-tax  (reserve),  £5,000 ;  due  to 
directors  and  staff,  £7,600;  reserve  for  freehold  and  leasehold 
premises,  £10,000 ;  reserve  for  contingencies,  £s;,ooo;  managers' 
superannuation  fund,  £<;,ooo;  local  and  other  charities,  £2,000; 
balance  forward,  '^48,6^,2.  The  directors  had  no  hesitation  in 
making  those  recommendations,  especially  in  existing  circum- 
stances. They  had  had  a  good  year ;  prudence  dictated  that 
it  was  then  that  they  ought  to  provide  for  a  rainy  day. 

Mr.  Simpson  Gee  seconded  the  resolution,  which  was  agreed 
to,  as  were  also  those  giving  effect  to  the  board's  other  recom- 
mendations. 


Genera]  Hydraulic  Power  Co. — Receipts  for  quarter  ending 
December  31,  £35,937;   decrease,   £345. 

West  Yorkshire  Hank,  Ltd. — The  directors  have  appointed 
Mr.  Joseph  Hlamires,  of  Huddersfield,  and  Mr.  James  Henry 
Howarth,  the  general  manager,  as  members  of  the  board,  and 
have  elected  Mr.  J.  H.  Howarth  as  chairman. 

A  telegram  from  Vera  Cruz  to  New  York  states  that  the  oil 
companies  have  been  granted  permission  to  finish  work  already 
begun,  but  have  been  informed  that  new  explorations  will  not 
he  permitted.  The  Government  insists  that  the  special  oil  tax 
must  be  paid. — Reuter. 

Large  Hutter  and  Cheese  Exports  rom  New  Zealand. — Now 
that  the  Expeditionary  Force  from  New  Zealand  has  safely  landed 
in  Egypt,  news  is  beginning  to  come  through  once  more  of  the 
export  trade  of  the  Dominion,  which  was  threatened  with  con- 
siderable dislocation  on  account  of  the  requisitioning  of  so  manv 
of  the  usual  cargo  vessels  as  troopships.  No  less  than  61,408 
boxes  of  butter  have  come  over  from  Auckland  to  London  this 
season  as  against  17,524  last  year,  the  value  being  approximated 
/^'.OS0-  As  against  last  season's  total  of  191  crates  of  cheese,  the 
first  shipment  this  season  consisted  of  500  crates. 


PUBLIC     INCOME     AND    EXPENDITURE. 


Following  are  the  receipts  into  and  issues  out  of  the  Exchequer 
between  April  1,  1914,  and  Jan.  16,  1915: — 


Revenue 
and  other  Receipts. 


herniate 

for  the 

year 

1914-15- 


Total  Keceipu    Total  Receipts 

into  the  into  lb* 

Exchequer f rom  Exchequer from 

April  1,  1914,  10  April  1,  1913,  to 

Jan.  19,  191J.      Jan.  17, 1914. 


Balance*  in  Exchequer  on  April  1  — 

Bank  of  England    

Bank  of  Ireland 


Revenue. 

Customs  

Excise  

Estate,  Ice.,  Duties 

Stamps 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax  and 

Super  Tax    

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from     Sue/    Canal 

Shares  and  Sundry  Loans. . 
Miscellaneous 


27,770,000 
7.575.O0O 

-,?*>.'"< 

61,481,000 
350,000 

29,330,000 
530,000 

1,370,000 
4,000,000 


SOO,flo6tOM 


Revenue  

Total,  including  Balance 

Oihkk  Reiki,' is. 

Repayment  of  advances  for  bullion 

For  Treasury  Bills  (nett  ami.) 

For  War  Stock  and  War  Bonds    

Under  Telephone  Transfer  Act,  1911 

Under  Telegraph  (Money)  Act,  1913  

Under  Post  Office  (London)  Railway  Act  1913. . 
Under  Land  Registry  (New  Buildings  Act),  1900 
Cunard    Loan— Repayment    on    Account  of 

Principal  

Temporary  Advances — 

Deficiency    , 

Ways     and     Means     (including     £38,300,000 

Treasury  Bills  in  1914-15,  and  £6,500,000  in 

>9'3-i4)  


Total  . 


£ 


>0,434.5>9 


28,640,000 
29,175,000 
20,6C2,000 
6,139,000 
600,000 

22,450,000 
151,000 

22/,;',."*. 
380,000 

817.356 

4,906.610 


5.3*9. 


■35 


6,329.16,, 


"■</'>■"'■ 
3I,c,l2,or» 
22.N7."" 
7.62'>."'  • 
740,000 

16,344,0", 


,7   .  '-• 

I.54».92» 
i.9><>>3' 


136,510,966 


146,945,485 


2,600,000 
45,850,000 
145,000,000 

2,450,000 
22,000 


130,00c 


101,161,000 


444.158,485 


•34.051.059 


140,380,219 


850,000 

J  ,or*J,0..O 


6,000 

10,000 

1 30.000 

2,000,000 

10,000,000 


161,133,468 


On  May  20,  1913,  Exchequer  Bonds  for  £380,000  were  issued  under  the 
Telephone  Transfer  Act,  1911,  in  part  payment  of  the  purchase  money  of  .the 
National  Telephone  Company's  undertaking.  This  transaction  docs  not  appear 
in  the  above  statement,  as  it  did  not  involve  any  Exchequer  receipt  or  issue 
of  cash. 


Expenditure 
and  other  issues. 


Expenditure. 
Permanent  Charge  on  Debt  . . 
Interest,  &c.  on  War  Debt  .. 

Road  Improvement  Fund 

Payments  to  Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


Estimate  for 
the  year  1914-13 

(including 

supplementary 

grants). 


Total  Issues 
out  of   the  Ex- 
chequer to  meet 
payments   from 
April  1,  1914,  to 

Jan.  16,  1915. 


c 

20,750,000 
3,H3,ooo 
1.545,000 

9,885,000 

1,706,000 
495,288,000 


Total  Issues 
out  of  the   Ei 
jcbequer  to  meet 
payments   from 
April  1,  1913,  to 

Jan.  17,  1914- 


1 

19,146,409 
1,068,201 
1 ,006,782 

6,556,504 

1,5-7.5*9 
325,026,519 


532,617,000 


Expenditure    

Other  Issues. 
For  Advances  for  Bullion  . 
For  Advances  for  Interest  on  Exchequer  Bonds 

under  the  Capital  Expenditure  (Money)  Act  ' 

1904.... 

Under  Telephone  Transfer  Act,  191 1 

Under  Telegraph  (Money)  Act,  1913 

Under  Post  Office  (London)  Railway  Act,  1913 
Under  Land  Registry  (New  Buildings)  Act,  l< 
Old    Sinking     Fund,     1907-8,     issued    under 

Section  9  of  the  Finance  Act,  1908 

Old  Sinking  Fund,  1910-11 — 

Issued  under  the  Finance  Act,  191 1  — 

Section  16  (1)  (&) 

Section  16(1)  (c) 

Old  Sinking  Fund,  1911-12— 

Issued  under  the  Anglo-Persian  Oil  Com 

pan v  (Acquisition  of  Capital)  Act,  1914 

Cunard  Loan  Repayments — 

Issued  to    reduce  debt  under  the  Cunard 

Agreement  (Money)  Act,  1904 
Temporary  Advances  repaid — 

Deficiency    

Ways  and  Means 


Balances  in  Exchequer- 
Bank  of  F-ngland. .. 
Bank  of  Ireland  ... 


Ml* 

Jan.  16. 

29,956,215 
735.439 


1914. 
Jan.  17. 

Wi.695 
494.333 


Total 


18,985,980 

8J3.805 

6,991,768 

1.507,090 

121,449,221 


354.3H.0O4 
2,805,OoO 

121,827 

a,  500,000 
22,000 

34.000 


fcaos 

85,000 


751.000 

130,000 

52,621,000 


413.466,831 
30,691,654 


in  id  <v< 


149.787,864 
950.000 


121,827 
«.779.  M9 

6,000 
10,000 

56,000 


M&B 


130*00 

2,000.000 

Lssst  as 


159.4.-9.14 


i.-.-6.c:s 


161.153.468 


Memo. — Treasury  Bills  outstanding  on  Jan.  16,  1915: — 

Bills  issued  by  Public  Tender       £90,000,000 

Bills  otherwise  issued         6^50,000 


Total 


£96.330.000 


Treasury,  Jan.  18, 1913. 


The  director!  of  the  London  and  s.  uth-W. -tern  Bank  have 
elected  Mr.  H.  II.  Hambling,  the  general  manager  of  the  bank, 
to  a  seat  on  the  board.  Mr.  Hambling  has  been  in  the  service  of 
the  bank  «0  Jfears.  After  being  in  charge  of  various  important 
branches  for  many  years,  he  was  appointed  City  manager  in 
1907,  assistant  general  manager  in  1909,  and  in  1911  general 
manager,  which  position  he  will  continue  to  occupy. 


ttbe  Jnvestors'  IReview. 


January   23,   1915. 


,,. 

Belfast  and  County  Down . 

Grand  Canal 

Great  Northern 

Gt.  Southern  and  Western. 

Midland  Great  Western  .. 


IRISH   RAILWAYS. 


£ 

£ 

£ 

Jan. 

'i 

3,039 

+     430 

* 

7,038 

+ 

ti 

IJ 

1,139 

+       30 

* 

2.977 

+ 

,, 

15 

21,135 

—         15 

40,595 

— 

,, 

"5 

29,850 

+    2,649 

■8,061 

+ 

" 

'5 

11,057 

+    1,201 

* 

22,413 

+ 

986 

54 

955 

5,223 

2,411 


'  From  Jan.  i. 


COLONIAL   RAILWAYS. 


Beira 

Canadian  Northern 
Canadian  Pacific  . . 
Egyptian  Delta  . . 
Gr.Trk.  Main  Line 
Gr.  Trk.  Western  . . 
Detroit  G.  H.  &  M. 
Gr.Tk  Pacific  Prairie 
Sect.&  LakeSupr. 
Masbonaland 
Mid.  of  Westn.  Aus. 
New  Cape  Central.. 
Kbodesla 
W.  Pass  &  Yukon.. 


Nov 

, 

Jan. 

'4  ' 

„ 

14 

Dec. 

11 

Jan. 

M 

,, 

'4 

» 

14 

14 

Nov 

• 

* 

Dec. 26 

Nov 

.  * 

Dec 

14 

£ 

26,167 

$239,000 

M, 321,000 

6,906 

123,472 

27,575 

9,175 

10,519 
36,565 
9,500 

2  on 
60,571 

S849 


£ 

-  18,623 
—$123,800 
—$242,000 

-  1,616 

-  8,431 
+  2,660 
+  804 

-  7,739 

-  24,740 

-  2,462 

-  399 

-  245S0 

-  *5,375 


$10,410,925 

$58,452,coo 

147,827 

239  706 

55,150 

18,144 

21,874 

837,754 

44,979 

90,947 

1,095.101 

81,545,989 


-$3,681,475 
$-20,247000 

-  43,568 

-  22,117 
+  4,910 
+  1,196 

1 S756 

-     168,981 

-  11,059 

-  '2,435 

-  125,771 
+   §450,420 


♦  Months.        :  July  i.        t  Jan.  i. 


9  days.         a  April  1. 


INDIAN  RAILWAYS. 


Assam  Bengal 
Barsi  Light .. 
Bengal  &  N.-W.     .. 
Bengal  Nagpur 
Bombay,  Baroda  . . 
Burma  ..        .. 

Delhi  Umballa 
East  Indian.. 
Gt. Indian  Penin.  . . 
Lucknow-Bareilly. . 
Madras      and       S. 

Mahratta  .. 
Nizam's  Guarante'd 
Rohilkund  and 

Kumaon  .. 
South  Indian 
Southern  Punjab  .. 


Dec. 

12 

1, 

19 

,, 

12 

,, 

19 

Jan. 

lb 

Dec 

12 

Jan. 

16 

16 

16 

Dec 

12 

,, 

«9 

■■ 

'9 

Nov 

21 

Dec 

iq 

ljuly 

8 

Rs. 

1,23,000 

13,500 

3,77,840 

7,83,000 

12,59,000 

3,17,738 

61,100 

20,94,000 

19,15,300 

33,206 

7,60,000 
1,73,543 


Rs. 

9,081 
14,800 

—  26,527 

—  1,34,000 

—  1,19,000 

—  84,365 
+  6,866 
+     6i,ooo 

—  1,05,600 
+  120 

—  9'.967 

—  73,627 


32,381  -  2,033 
4,54,71c  —  73,898 
456,679    +       9,061 


Rs. 

13,94,000 

7,46,700 

3599,018 

84,31,000 

1,69,95,000 

34,26,714 

9,62,280 

3,10,68,000 

2,29,70,511 

3,16,621 

81,37,956 
19,21,505 

2,29.475 
51,65,684 
19,24,428 


Rs. 

-  1,70,838 

22,900 

■  604,514 

-  7,20,000 

■  24,46,000 

-  9,96,837 

5,33o 

-  12,22,000 

■  52,74-539 

■  51,374 

■  4,31,320 
'    3,99,026 

—  51,517 

-  4,55.451 
+        36,233 


t  April  1.  §  Month.  |  October  i. 

a  Aggregate  receipts  from  April  i  to  December  12,  Rs.  1,40,97,500; 
decrease  Rs.  3,48,761. 


UNITED 

STATES 

AND  MEXICAN. 

Chesapeake  &  Ohio 

Jan.  14 

9 

658,000 

• 

—    29,000 

+ 

• 

20,553,000 

f 

+     439,000 

Chicago  G.W. 

>.    14 

282,000 

+      6,000 

t 

—  4.954-oco 

Colorado  fit  Soutb'n 

it    14 

265,000 

Denver  &  Rio  tiran. 

,.    14 

336,00c 

—      32.COO 

t 

13,099,000 

—  1,069,000 

Inter,  of  Mexico    . . 

Aug.    7 

42,400 

—  138,900 

t 

225,500 

—     683,000 

Louisv'e  &  Nashv'e 

Dec.  31 

1,225,000 

—  242,000 

t 

26,884,000 

—  4,890,000 

Mexican 

Nov. 21 

103,600 

—  102,000 

t 

3,852,700 

—     106,900 

Do. 

Oct.    * 

262,500 

—  126,100 

t 

1,149,000 

—     524,100 

Do. 

,,     a 

905,600 

■f    84,200 

t 

3,405,200 

+         7,200 

Minn.  S.P.&S.S.M. 

Dec.  14 

454.000 

—   76,000 

I 

14,392,000 

—     879,000 

Missouri  Kansas    . . 

Jan.  u 

618,000 

+    52.000 

t 

18,121,000 

—     290,000 

Missouri  Pacific     .. 

,.    14 

1,031,00c 

—    56,000 

♦ 

18,879,000 

—     694,000 

National  of  Mexico. 

Aug.  7 

628,408 

-  395.370 

+ 

17,894,408 

-  6,798,370 

Do.                 do. 

June   * 

74,oco 

—  197,000 

{ 

2,287,000 

—  18,840000 

Seaboard  Air          .. 

Nov.  7 

460,000 

—  111,000 

I 

7,298,000 

—  1,044.000 

Southern      ..         ..  Jan.  14 

1,169,000 

—    41,000 

— 

- 

Nett. 


a  Gross.         t  From  July  i 


J  Jan.  1. 


MONTHLY    STATEMENTS. 


NAME. 

NETT    EARNINGS  FOR    MONTH. 

NETT  EARNINGS  TO  DATE 

Month.)   Amount.  I'"."  Dec. 
on  last  year 

,c5 

Amount.    In',or ,Dec 
on  last  year 

Dols. 

Dols. 

Dols.      .       Dols. 

Atchison  T.  &  S.  Fe 

Nov. 

3,262,0c 0 

+    172,000 

1 

16,522,000 

+   2,I20,O0O 

Atlantic  Coast  Line 

„ 

546,000 

—    443x00 

5 

1,432,000 

—  1,362,000 

Baltimore  &  Ohio  . . 

,, 

1,574.000 

+      46,000 

s 

11,305,000 

—  1,036,000 

Canadian  Northern 

,, 

547,100 

-    417,700 

5 

2,376,200 

—  1,040,500 

Canadian  Pacific   . . 

,, 

2,644,000 

— 2,244,OCO 

S 

17,474.000 

—  5,5II,0O0 

Chesapeake  &  Ohio 

,, 

830,000 

—     232,000 

5 

5,026,000 

—  1,026,000 

Chicago  fit  N.W.    .. 

1,236,000 

—     6o2,0OO 

^ 

9,648,000 

—      923,000 

Chicago  Burl.  &  Q. 

,, 

2 ,706, coo 

+      66,coo 

*) 

15,686,000 

—        85,000 

Chicago  G.W. 

tt 

285,000 

+      40.000 

5 

1,369,000 

—        40,000 

Chicago  Mil.&S.P. 

1,754,000 

—    784,000 

•» 

12,188,000 

—      382,000 

Colorado  ficSouthern 

507,000 

+    210,000 

5 

1, 800,00c 

+       244,000 

285,226 

—      57.13* 

5 

1,603,081 

—      112,150 

Do 

,.        + 

48.452 

—      3I.903 

5 

299,232 

—      109,754 

Delaware  &  Hud.  .. 

587,000 

—    142,000 

— 

Denver  fit  Rio  Gran. 

662,000 

—       6,000 

S 

3,145,000 

—        82,0OO 

Erie 

4,962,000 

—    106,000 

•i 

10,550,000 

+       428,000 

Gr.Tr.  Main  Line.. 

£82,550 

—  £60,500 

11 

£2,019,350 

—  £  1 22,2c  0 

Grand  Trunk  Westn 

,. 

£6,400; 
£2,600 

—  £21,750 

11 

£35.050 

—  £108,050 

DetroitG.H.&Mil.. 

,, 

—     1 3.900 

11 

£32,8001 

—    £19.150 

Gt.  Northern 

7,712,000 

—    486,000 

1 

2 1, 700, COO 

+     358,000 

Illinois  Central 

812,000 

—    105, 000 

■i 

5,II7,OO0 

+       15,000 

Kansas  City  Southn. 

Dec. 

230,000 

—      68,000 

6 

1,603,000 

—     168,822 

Lake  Shore  fit  Mich. 

Nov. 

944,000 

+    276,000 

11 

12,650,000 

—  2,659,000 

Lehigh  Valley 
Louisville  fit  Nashvl. 

M 

820,000 

—    114,000 

5 

5,244,000 

—     182,000 

M 

729,000 

—    560,000 

•) 

4,667.000 

— ■     921,000 

Minn.  S.P.&S.S.M. 

j, 

1,257,000 

+       44,000 

S 

3,763,000 

+       52,000 

Miss.  K.  &  Texas  .. 

1,095,01.0 

+    154,000 

5 

3,992,000 

+     210,000 

Missouri  Pacific   .. 

1,707,000 

—    254,000 

5 

7,550,COO 

+     390,000 

NewYorkCent.&H. 

., 

2,106,000 

+    405,000 

II 

22,466,000 

—     528,000 

N.Y.  N.Haven&H. 

1,777,000 

—      24,000 

^ 

7,487,000 

—     384,000 

NewYorkOnt.&W. 

137,000 

4-       39,000 

1 

1,048,000 

+       24,000 

Norfolk  &  Western. 

880,000 

—    202,000 

•y 

5,6l0,0OO 

+     173,000 

Northern  Pacific   .. 

)( 

2,398,000 

—    248,000 

*) 

10,849,000 

—  1,153.000 

Pennsylvania    Hast 
and  West  Lines.. 

() 

3,944,000 

—    946,000 

11 

63,275,COO 

—  3,528,000 

Reading 

,, 

566,152 

+      21,543 

5 

2,782,065 

+       32.498 

Rock  Island.. 

1,125,000 

—      45,000 

S 

7,028,000 

+     i6j,ooo 

St.  Louis  &  San  P.. 

m 

1,028,000 

—      6,000 

5 

5,497,000 

—     420,000 

Seaboard  Air 

410,000 

—    267,000 

5 

1,510,000 

—     473.000 

Southern 

,, 

1,173,000 

—   624,000 

*> 

5,685,000 

—  2,414,000 

Southern  Pacific   . . 

,, 

2,792,000 

—   75"  ,000 

3 

17,420,000 

—  2,717,000 

Union  Pacific 

,, 

2.778,000 

—   211,000 

1 

16,720,000 

—     763,000 

Wabash 

.. 

356,000 

—     83,000 

5 

3,399,000 

—     118,000 

FOREIGN   RAILWAYS. 


Name. 


Alcoyand  Gandia .. 

Anglo-Chilian 

Antofagasta  (Chile! 

Arauco 

Argentine     .. 

Argentine  N.E. 

Argentine  Trans... 

Bilbao  R.  and  Canta 

Bolivar 

Brazil 

Brazil  Gt.  Southern 

Brazil  N.  Eastern  .. 

B.  Ayres  &   Pacific 

Do.      Central.. 
Do.Gt.  South'n 
Do.       Western 
Central  Argentine 

C.  Ur'g'ayofMte  V. 

Do.   East'n  Ex. 

Do.North'n  Ex. 

Do,  West'n  Ex 
Colombian  National 
ColombianNorthern 
Cordoba  Central  .. 
Costa  Rica   . 
Cuban  Central 
Dorada  Extension. . 
Entre  Rios  .. 
Gt.  South,  of  Spain 
Gt.West.  of  Brazil- 
Havana  Central     . . 
Inter,  of  C.Amer... 
La  Guaira  and  Car. 
Leopoldina  . . 
Madeira-Mainore'  . . 
Manila 

Midland  Uruguay . . 
Mogyana 

N.W.  of  Uruguay  .. 
Nitrate 
Ottoman 

Paraguay  Central  .. 
Paulista 

Peruvian  Corpn.  . . 
Puerto  Cab.&  V'len. 
Salvador 

S.  Paulo  (Brazilian) 
Sorocabana.. 

Taltal 

United  of  Havana.. 
United  of  Yucatan.. 
Uruguay  Northern 
West'n  of  Havana. . 
Zafra  and  Huelva. . 


ending 

Jan. 

May 

-1 

*  i 

Jan. 

1- 

Oct 

♦ 

July 

25 

]an. 

15 

Aug. 

«j  ; 

Dec. 

Dec. 

* 

Nov. 

b 

Sept 

* 

GROSS  TRAFFIC  FOR  WEEK.       !   GROSS  TRAFFIC  TO  DATE. 

!n. or  dec. 
Amount        on  last 
year 


iln.  or  dec.  "oi 
Amount       on  last     r 
year,     j^ 


,,       12 

Nov.  28 

June     * 

Jan.    17 

17 

16 

16 

16 

16 

16 

Nov.    * 

May      c 

Jan.    16 

Oct.    31 

Jan.    16 

Dec.     * 

Jan.     16 

9 

16 

9 

Nov.     c 

Dec.     * 

Jan.    16 

July      b 

Jan.    16 

Dec      * 

Nov.    b 

Dec.     * 

Jan.    15 

Nov.     7 

Jan.    16 

Nov.    6 

Dec.     * 

Oct.      * 

Jan.    216 

13 

Nov.     b 

Oct.      • 

Jan.    16 

Dec.   19 

* 

Jan.    16 
Oct.      * 


„   £ 

Ps.13,000 

20,900 

25,600 

6,825 

45,870 

5,300 

270 

4,679 

5,500 

M2.973.ouo 

Mis. 15,000 

Mis. 39,706  I 

75,000 

18,883 

1 10, coo 

42,000 

100,400 

13,641 
5.072 

2,301 

1,846 

9.000 

2,993 
27,400 

6,630 
13.570 

7,900 

10,900 

Ps.  35,401 

14,800 

5,221 

4,110 

8,250 

29,465 

13,000 

5,3o6 

11,064 

Mi, 934, 000 

•23,500 

14,668 

8,634 

2,470 

M3, 000,000 

1649,669 

2,200 

$34,000 

34,976 

Mi, 549,000 

9,105 

38,277 

$80,700 

1,713 

4,831 

9,652 


£ 

—  Ps.4,500 
+        500 

—  11,560 

—  2,737 

—  14,185 

—  123 

—  1,180 
718 

—  1.336 

—  M927.827 
— M  13,000 

M    8,040 

12,000 

6,277 

22,000 

9,000 

9,000 

104 

1,053 

241 

405 

583 

5,840 

461 

620 

I.OOO 

4.IOO 

—  PS24.762 
2,500 

886 

14,634 

1,750 

3,398 

10,513 

637 

1,024 

— M268.002 

$6,861 

—  16,306 

—  12,627 

—  440 
+  M  126,285 
—$462,182 

—  550 
+     $1,500 

—  9.521 
-M385  378 

—  19,043 

—  3.152 

—  85,300 

—  1,201 
+  5 

—  4,806 


£ 

Ps.26,000 

120,000 

53.770 

74,149 

165,625 

134,945 

2,150 

61,203 

31.173 

M33283000 

Ml,487,852 

■  ,373,ooo 

287,758 

2,305,941 

1,156,000 

2,884,900 

288,932 

91,022 

44,6/6 

44,513 

112,092 

36,760 

998,300 

118,506 

J98.357 

99,100 

230,20c 

P»6l,57J 

30,400 

138,880 

240,057 

101,750 

65  546 

134,666 

15,487 

5»,322 

M17712000 

$108,883 

530,056 

8,634 

64,480 

M.21130000 

$4,153,872 

34,600 

$490,056 

672,248 

M 14023000 

71,918 

609,714 

$3,845,200 

7-993 

142,202 

125,910 


Ps.400 
8,800 


33,990 

15,563 

48,275 

59,576 

5,490 

10.429 

..   '5-352 

M6175655 

— Mi  23.500 

MS419026 

498,000 

16,983 

661,964 

163,000 

541,100 

70,960 

28,493 

25,085 

10,344 

5,249 

224,065 

32,918 

•  13,792 

3,700 

•  107,200 

—  Ps57,973 

6,400 

6,192 

7,610 

6,250 

5,540 

97,364 

772 

9,795 

M6122047 

$46,905 

150,068 

12,627 

—  24,960 

—  M1041662 
$2199,100 

3,150 

—  $41,206 

—  507.067 

—  M  2620253 

—  57.7C6 

—  59,905 
+  *439.400 

—  5-942 

—  9,667 
21,050 


5  From  April  1. 


a  10  Hays. 

cNett. 


♦Months.       t  From  Jan 
I  15  days.         6  gross. 


1  From  July  i. 


TRAMWAY   AND  OMNIBUS.- 

-HOME. 

£ 

f, 

£ 

/ 

Bath  Electric 

Jan.  13 

642 

— 

50 

2 

1,289 

— 

98 

Bristol 

,,    15 

8,382 

+ 

1,064 

t 

18,575 

+ 

1,193 

British  Elec.  Fed. 

Sept  18 

49,637 

— 

4,143 

t 

2,124,599 

+ 

218,655 

Dublin  United        ..  Jan.  15 

5,695 

+ 

722 

J 

12,376 

+ 

1,383 

Gearless  Motor  Bus 

Sept.  1 9 

502 

— 

103 

t 

18,019 

+ 

6,575 

Hastings  and  Dist . . 
Isle  01  Thanet 

Jan.  15 

778 

— 

138 

t 

1,493 

— 

127 

,,    16 

276 

+ 

26 

* 

4,961 

— 

643 

Lancashire  United.. 

„    13 

1,440 

+ 

39 

+ 

2,970 

+ 

56 

London  Cnty.  Cncl. 

,,    13 

46,191 

+ 

4,444 

8 

1,827,470 

+ 

85,421 

London  General    . . 

Aug.    1 

71,625 

+ 

3,050 

31 

1,982,031 

+ 

64,394 

London  United 

Sept.  18 

5,572 

— 

1,133 

t 

236,808 

— 

2,559 

Metropolitan    Elec. 

„    18 

8,176 

— 

1,292 

+ 

345,052 

+ 

4,025 

Nat.  Steam  Car    ..  Jan.  14 

3,292 

— 

117 

'• 

35,851 

— 

2,796 

Provincial    .. 

„    16 

1,932 

+ 

291 

29,871 

+ 

3,027 

South  Metropolitan 

Sept.  1 8 

1,071 

— 

157 

♦ 

42,045 

+ 

8,049 

Sunderland  District 

Jan.  13 

481 

— 

1 

10 

5,731 

— 

494 

Tramways  (M.E.T.) 

Sept.  1 9 

5,256 

— 

3,672 

+ 

336,230 

+ 

183.768 

Yorks.  (Wst.  Rdng.) 

Jan.  17 

1,434 

+ 

66 

3 

4,348 

+ 

320 

+  From  Jan. 1.       *  Oct.  i.        §  Apl.  i.        I  Nov.  I,  1914. 

TRAMWAY  AND  OMNIBUS.— FOREIGN  AND  COLONIAL. 


Anglo-Argentine  .. 
Auckland  Electric. 
Brazilian  Traction  . 

do. 
Brisbane  Elec.  Inv. 
British  Columbia  .. 
B.  A.  Lacroze 
B.  A.  Port  &  City  .. 
Calcutta 

Carthagena  &  Her. 
Cordoba  Light 

P.  &  T 

East  India   .. 
Georgia 
Hongkong    .. 
Kalgoorlie 
La  Plata 

Lima 

Madras  Electric    .. 

Manaos 

Manila  ..        •• 

Melbourne  .. 

Mexico 

Para 

Puebla 

Rangoon 

Singapore  Electric 

Toronto 

United  of  Monte  V 

Vera  Cruz    .. 

Winnipeg     .. 


Jan.  16    Rs.   66,577  !—  Rs. 3,177 


£ 
Jan.  14  >         51.491 
D'c.iS^f         20,414 

Jul)  25  ;  97,133 

Nov.   I  ^13,374,490 
Dec.  30,890 

Nov.  I  \     $147,261 
July  43,327 

June  6,733  j— 


£ 

6.7C9 
2,763 
1,413 

M  8,992 
1,745 

$54,383 
1,894 
58 


Dec. 

Nov. 
Dec. 

Sept.  § 
J«n.  16 
Nov. 
Sept. 

„  8 
Jan.  15 
June  S 
N,,v.  J 
Nov.  8 
Nov.  § 
Aug.  § 
Nov.  § 
Dec.  5 
Nov. 14 

„      ? 

„     S 
Oci. 
Nov.  5 


1,255  |  — 

12,467  — 

i,839j- 

$35,672    + 

*9,334   — 

2,4M 

4,190   — 

13,926 

Rs.-2S.435 

2,137 

$66,037 

61,589 

$215,256 

7,944 

$45,900* 

4,459 

$9,977 

*393.525 

27,081 

$46,000 

$124,004 


1,443: 


969 

si 

207 

5! 

$12,527 

9: 

$1,967 

— 

hi 

338 

9; 

1,994 

9; 

Rs.868 

+ 

2,053 

2: 

$18,498 

1.: 

$108,669 

*    i 

2,500 

81 

$23,800 

* 

S65 

*  1 

$3,121 

*  ' 

$45,/8i 

n:  1 

3,45o 

III 

$15,000 

Xlj 

$37,204 

1 

£ 

*  104,211 
a  124,932 

»  I  2,8,8,268 
11J  M386I0228 
12;         348,111 

5t '     $762,931 

1:       43,327 

61         43,250 
Rsi,  93,456 
25,322 


107,353 

9,967 

$276,850 

$29,468 

28,919 

41,852 

148,097 

Rs. 28,435 

4,206 

$707,419 

$3,193,106 

79,693 

$629,500 

59,521 

$577,5"8 

$4,531,278 

27,081 

$391,100 


—  12,056 
+  15,027 
4-    348,462 

+  M2-6826I 
+        31,895 

—  $213,790 

—  1,894 
+          3,148 

—  Rs,  19,406 

—  5,541 

—  86 
+  88 

—  $35,55' 

—  *3,77l 

—  :,.659 
♦          9,431 

—  Rs.868 

—  4,337 

—  $116,521 

—  $  197,227 

—  21,608 

—  818,900 

—  J.IS8 

—  $33,973 
+    $192./M 

—  3,45" 
+      $67,00. 

—  $110,781 


*  Gross  earnings.       +  Surplus.       J  Loss. 


b  28  days.    ♦  From  Jan.  i      §  Nett.    a  From  July  i.    I  Month..    /.  One  trans- 
mission  line  out   of  service  during  month,  many   factories    closed    through 
political   disturbances,     c  Services  suspended  for  4  days  of  the    period    m 
consequence  of  the  strikes. 


ANUARY    J.;,     i'ii   , 


Zbe  3nvestors'  IRevtew. 
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II 


UNITED  COUNTIES  BANK  LIMITED. 


Head 

ominal  Capital 
Subscribed  Capital 


Kin    .JAMKK 
SIR    JOSEPH  HKIGHT. 
HENRY  s.  CHILDE,  I    q 
SIR  JOHN'   0.   HORBFALL, 


Offi 


ice 


ESTABLISHED      1836. 

63  COLMORE  ROW,   BIRMINGHAM. 


£10,000,000 
£5,966,660 


Paid-up  Capital 
Reserve  Fund 


£1,193,332 
£765,000 


SMITH,    Chairman. 


BOARD 


Hart. 


OF     DIRKCTORS. 

SIR   GILBERT    H. 
ERNEST  C.  KEAY,  Esq. 
GEORGE   MA'   PHERSON,  Esq. 
8IR  HALLEWELL 


CLAUGHTON,    Bart.,   Dtpulf  Ckahwun. 
I  ROBERT  ROWLEY,  Eaq. 

I'.l  I'ERT  T.  SMITH,  Esq. 


IR  JOHN  C.  IK  RFFALL,  Bart. 


W. 

H.  J. 

STATEMENT 


... 

Capital  Account—  LIABILITIES.  £  a.  d. 

298,333  Shares,  of  £20  each,  £4  per  Share  paid  ..         ..      1,193,332    0    0 

Reserve  Fund 765.010    0    0 

Due  on  Deposit,  Current,  and  other  Accounts 15,664  191  14  11 

« ability  on  Acceptances  per  contra       207,384  14    9 

(This  statement  of  liabilities  does  not  include 
the  Hank's  guarantee  of  £89,286  to  the 
Yorkshire  Penny  Bank.) 


BRADFORD     ADVISORY    COMMITTEE. 
B.  GOBEOH    Esq,      |       ARTHUR  HARRIS,  Esq.       I       JAMES  HILL,  E>>| 

KOI'EH,   Crneral  Manager.  R 

OF 


BROCKLEY,  Secretary. 

ASSETS    AND    LIABILITIES,    31at    DECEMBER. 


|       SIDNEY  KELIETT,  E»q. 


1914. 


£17.729.908    9    8 


ASSETS. 
Cash  in  hand,  at  Bank  ol  England  and  at  Agents 
Consols  and  other  Imperial  Government  Stocks    .. 
(of  which  £80,000  Consols  is  lodged  for  Public  Accounts) 
Colonial  and  India  Government  Bonds,  Railway  Deben- 
tures  and  Stocks,  Ac. 

Note —The  investn  enta  bave  been  rained  at  or  under 
prices  current  on  27th  July,  tbe  date  of  the  last  official 
making  up  before  tbe  closing  of  tbe  Stock  Exchange. 
Investments  made  since  that  date  are  valued  at  cost 
or  under. 

Bills  of  Exchange       

Liability  of  Customers  for  Acceptances  per  contra 


£  a. 
3,379.991  4 
1,220,221  11 


1.232.510  13  2 


1, 609,059  12 
207,384  14 


7,655  167  16  1 


Freehold  Properties 

Bank  Premises,  Head  Office  and  Branches,  Furniture,  Ac. 

Loans  on  Security  and  Advances   on  Current  and  other 

Accounts         


29.643  14 
494  300     2 


9,650,796  16    7 


£17.729.906    9    8 


BIRMINGHA  M. 
BRADFORD. 
BRISTOL, 
DUDLEY. 


OF    BRANCHES 
LEEDS. 
LEICESTER. 
LIVERPOOL. 
NOTTINGHAM. 


NUMBER    OF    BRANCHES    208,     INCLUDING— 

POTTERIES  (11  Officea). 
SHEFFIELD. 
WAKEFIELD. 

WOLVERHAMPTON,  Ac,  Ac. 
Current  and  Deposit  Accounts  are  opened  on  the  usual  Bankinir  terms.  Moneys  may  be  paid  in  at  any  Branch  of  the  Bank,  and  at  the 
Branches  of  the  Bank's  numerous  Agon's.  A  Special  Foreign  Department  has  been  established,  and  particular  attention  is  paid  to  this  class  ol 
Business.  Drafts  are  issued  on  all  the  principal  cities  of  the  World,  and  can  bo  obtained  through  any  Branch  of  the  Bank.  Circular  Notes  and  Letters 
of  Credit  nre  issued  or  obtained  for  tho  use  of  Customers  travelling  in  any  part  of  the  World.  The  Bank  collects  and  purchases  Foreign  Bills  and 
establishes  Commercial  Credits  abroad  on  behalf  of  Customers  against  tho  usual  shipping  documents.  Strong  rooms  are  provided  lor  tbe  security  of 
Deeds  and  other  property  lodged  for  Safe  Custody.      The  Officers  of  tho  Bank  are  bound  to  secrecy. 

EVERY     DESCRIPTION    OF    BANKING    BUSINESS    TRANSACTED. 


I 


THE     MANCHESTER    AND     LIVERPOOL 

DISTRICT     BANKING     COMPANY,     LIMITED. 


ESTABLISHED    1829. 


SUBSCRIBED  CAPITAL,  £9,480,000.        PAID-UP  CAPITAL,  £1,896,000.         RESERVE  FUND,  £1,610.000 


Sir  EDWARD  DONNER,  Bart.,  Chairman. 
GEORGE  BARBOUR,  Esq. 
ROBERT  NOTON  BARCLAY,  Esq. 
ANDREW  BENNIE,  Esq. 
Ths  Rioht  Hon.  JOHN  l'RF.DK.  CHEETHAM. 

MANAGING     DIRECTORS: 


DIRECTORS  * 

EDWARD  TOOTAL  BROADHURST,  Esq.,  Deputy-Chairman. 


EDWARD  B.  DAWKON,  Esq. 

MYLE8  KENNEDY,  Esq. 

JOHN  FREDERICK  KNOTT,  Esq. 

The  Rioht  Hon.  Sir  WILLIAM  MATHER. 


ANGUS  A.  O.  TULLOCH.  Esq. 


D.  DRUMMOND  FRASER,  Esq. 


Sir  JOHN  PARK8. 

Sir  EDWARD  PARTINGTON. 

P.  J.  RAMSAY.  Esq. 

H.  L.  STOREY,  Esq. 


Head  Office:    SPRING    GAEDENS,    MANCHESTER. 

Manager :  F.  E.  HlLDYARD,  Sub-Manager :   W.  R.  Eastkrby. 

London    Office:    75,    COENHILL,    E.C. 

Manager  :  Thomas  Ferousson.  Aaat.-Manager  :  Thomas  Henderson 

And  211  Branches  and  Sub-Branches  in  Lancashire,  Cheshire,  Staffordshire,  Shropshire,  Yorkshire,  Derbyshire,  Cumberland,  Westmorland  A  North  Wales. 


STATEMENT     OP     LIABILITIES     AND     ASSETS     ON     31st    DECEMBER.    1914. 


LIABILITIES. 

To  Capital,  158,000  Shares,  £60  each,  £12  paid 
Reserve  Fund,  as  per  last  account 
Profit  and  Loss  Account- 
Dividend  for  half-year  to  31st  December, 

1914        

Leu  Income  Tax 


£         s    a 

1,896,000    0    0 
1,610,000    0    0 


Balance  carried  to  next  Account 
Current,  Deposit,  and  other  Accounts 

Acceptances  

Unpaid  Dividends  


£165,900    0    0 
13,825    0    0 

152,075    0  0 

65.671  18  6 

27,412,987    2  6 

2,052,961  12  6 

1,318  16  0 


£33,191.014    9    6 


ASSETS.  £  s 
By  Cash  in  hand  and  in  the  Bank  of  England..    3,601, HI    6 
Money  with  London  Brokers  and  others  at 
call  and  short  notice,  including  Stock  Ex- 
change Loans       3,793,922    4 


s   a 


IntUI- 


7.395,063  11 
4.762.626    5 
63SJXO    0 


Bills  of  Exchange  

British  and  other  Treasury  Bills 

War  Loan  1925-1928  (amount  allotted  £2.452,600) 

ments  Pail         367,890    0    0 

'Investments,  viz.: — 

2J  %     Government     Consolidated     Stook 
(Including    £150,000     lodged   lor   Public 

Accountel 1X65,000    0    0 

Colonial  and  Indian  Government  Stocks  . .      666,970    0    0 
Corporation     Stocks,      English      Railway 
Debenture  and   Preference  Stocks,    ana 

other  investments        1,777,691  11    4 

1509.661  It    4 

lUttitiMB 

Advances  in  Current  Accounts,  Ac 13,977,4*1    2  * 

Liabilities  of  Customers  for  Bank's  Acceptances         .          ..    2.052,96112  6 

BankProperty fiOfXOOO   0  0 

£33.191.014    >  C 


F.  V.  HILDYARD,  Afiaearr. 


EDWARD    DONNER, )  *  The  Investments  have  been  valued  for  the  purpose  of  the  Balance  Sheet  at  or 

P.  J.  RAMS\Y,  \   Dirteton.  under  the  prioes  rulini:  on  th  •  27th  July  last,  the  date  of  the  last  official  making 

A.  A.  G.  TULLOCH,  I  tip  before  the  oloifng  ol  the  Stock  Exchange. 

Auditors'  RkI'Ort.— We  have  audited  the  above  Balan  o  sh,  ,t  and  compared  it  with  tbe  lxv>ks  at  thr  Head  Office  and  with  the  certifies!  retarns  from  (be 
branches.  We  have  satisfied  ourselves  as  to  the  correctness  ol  (he  cash,  the  monay  at  call,  the  hills  discounted,  and  have  verified  the  investments  held  by  tbe 
Bank.  We  have  obtained  all  the  information  and  explanations  we  have  required,  and  In  our  opinion  the  above  Balance-sheet  is  properly  drawn  up 
•oasto  exhibit  a  true  and  correct  view  of  the  state  of  the  Company's  affairs  according  to  the  best  of  our  Information  and  the  explanations  given  to 
us  and  as  shown  by  the  books  of  the  Company.  O.  STANLEY  WOOD,  1     .    ._ 

W.  A.  t'UMMING,  >   ^KSShWe. 

Manchester,  8th  January,  191  '>.  W.  H.  YOUNG,  J 

Current  Accounts  cond  noted  on  usual  terms.    Deposit  Accounts  opened  with  sums  ol  £1  and  upwards  bearing  interest  and  repayable  eat  demasid.^^ 
Ths  Bank  is  prepared  ta  undertake  the  ofilee  ol  Executor  or  Trustee  and  to  incur  the  rejponsibtllties  connected  with  the  ■  lialaastiatfaaa  eg  Traaa  pa 

Ear  terms,  etc.,  apply  at  any  of  the  oflJ-Mst  of  the 


t)6 


Zhc  Jnvestots'  IRevtew. 


January   23,   191 5. 


National  Discount  Company,  ltd 

35,    CORNHILL,    LONDON,    E.C. 


Telegraphic  Address:  "NATDIS,  STOCK, LONDON.' 


ESTABLISHED     1856. 


Telephones:    Avenue,  1484  (2  lines) ;  Central,  11948. 


SUBSCRIBED    CAPITAL 
PAID-UP    CAPITAL     - 
RESERVE     FUND 


£4,233,325. 
£846,665. 
£505,000. 


EDMUND  THEODORE  DOXAT,  Esq.,  Chairman.  '  SIGISMUND*  FERDINAND 
LAWRENCE  EDLMANN  CHALMERS,  Esq.  |  FREDK.  LEVERTON  HARRIS,  Esq.,  M.P. 
FREDERICK  WILLIAM  GREEN,  Esq.  |  WALTER  JAMES  HERIOT,  Esq. 

Manager.  Sub-Manager. 

PHILIP  HAROLD  WADE.  FRANCIS  GOLDSMITH. 

Auditors. 

JOSEPH  GURNEY  FOWLER,  Esq.  (Messrs.  Price,  Waterhouse,  and  Co.). 

FRANCIS  WILLIAM  PIXLEY,  Esq.  (Messrs.  Jackson,  Pixley,  Browning,  Husey,  and  Co.). 

Bankers. 
BANK  OF  ENGLAND.  I  UNION  OF  LONDON  &  SMITHS  BANK,  LIMITED 


MENDL,   Esq.,  Deputy-Chairman. 
The  Hon.  SIDNEY  PEEL. 
CHARLES  DAVID  SELIGMAN,  E3q 
Secretary. 
CHARLES  HENRY GOUGH 


ONE     HUNDRED    AND    FIFTEENTH    REPORT, 
Submitted  to  the  Shareholders  at  the  Ordinary  Annual  General  Meeting,  on  Wednesday,  the  20th  January,  1915,  at  Cannon  Street  Hotel. 

The  Directors  have  to  report  that,  after  making  provision  for  bad  and  doubtful  debts,  the  gross  profits  for  the  year  ending  31st 
December  last,  as  shown  by  the  annexed  statements,  amount  to  £299,053  Os.  7d.,  which,  with  the  balance  of  £21,684  19s.  lid.  brought 
forward  from  the  previous  account,  gives  a  total  of  £320,738  Os.  6d. 

After  providing  for  all  charges,  and  reserving  £186,603  2s.  2d.  for  Rebate  of  Interest  on  bills  not  matured,  there  remains  the  sum  of 
£108,202  2s.  lOd.  From  this  amount  must  be  deducted  the  Interim  Dividend,  for  the  half-year  to  30th  June  last,  at  the  rate  of  Eleven 
per  cent,  per  annum,  less  Income  Tax,  absorbing  £43,656  3s.  3d.,  leaving  £64,545  19s.  7d.  for  appropriation. 

From  this  it  is  proposed  to  apply  £38,452  14s.  Od.  to  the  payment  of  a  Final  Dividend  at  the  rate  of  Ten  per  cent,  per  annum,  les-. 
Income  Tax,  carrying  forward  £26,093  5s.  7d.  to  next  account. 

The  Directors  have  made  provision  for  depreciation  by  writing  down  the  whole  of  the  Company's  Investments  to  considerably  below 
the  prices  of  the  last  Stock  Exchange  Official  List. 

The  Directors  who  retire  by  rotation  on  this  occasion,  in  accordance  with  the  Articles  of  Association,  are  Mr.  Frederick  William  Green. 
Mr.  Frederick  Leverton  Harris,  and  Mr.  Charles  David  Seligman,  who,  being  eligible,  offer  themselves  for  re-election. 

The  retiring  Auditors,  Mr.  Joseph  Gurney  Fowler  and  Mr.  Francis  William  Pixley,  offer  themselves  to  the  Shareholders  for  re- 
appointment. 

*»*  The  Dividend  will  be  payable  on  and  after  the  22nd  January  instant. 

Dr.       PROFrT  &  LOSS  ACCOUNT  for  the  Year  ending  31st  Dec,  1914.       cr. 


To  Current  Expenses,  including  Directors'  and 
Auditors'  Remuneration,  Salaries,  Income 
Tax  and  all  other  charges 

Rebate  of  Interest  on  Bills  not  due.  carried  to 
New  Account 

Interim  Dividend,  at  the  rate  of  11  per  cent,  per 
annum,  less  Income  Tax    ...£43,656     3     3 


25.932  15    6 
186.603    2    2 


Final  Dividend,  at  the  rate 
of  10  percent .  per  annum , 
less  Income  Tax 

Balance  carried  forward  to 
next  account     


38,452  14     0 
26,093    5    7 


108,202    2  10 
£320,738    0    6 


By     Balance     brought      forward      from      31st 

December,  1913      

Gross  Profits  for  the  year      


£        s.    d. 

21,634  19  11 
299,053    0    7 


/ 


£320,738    0    6 


Dr. 


BALANCE    SHEET,    31st    DECEMBER,    1914. 


Cr. 


(1. 


To  Subscribed  Capital— £4.233.325 
viz.,  169,333  shares  of  £25  each 

Capital  paid-up,  viz.  :  £5  per  share 846,665     0 

Reserve  Fund      505,000     0 

Deposits    and     Sundry    Balances     ...         ...  13,010,538  16 

Bills  Re-discounted        2,285,466  10 

Rebate      186,603    2 


Amount  at  Credit  of  Profit  and  Loss  Account 


64,545  19 


£16,898,819    8  10 


By  Cash  at  Bankers 

Securities — 

British  and  Indian  Govern- 
ment, City  of  London 
Corporation  Bonds,  and 
Trustee  Securities        ...£1,497,242  13 

Other  Securities,  including 

short  dated  Colonial  Bonds   354,659  12 


£        s.    d. 
427.865    9    1 


1,851,902    6 

3 

Loans      761.449  11 

8 

Bills  Discounted           13,690,459    9 

7 

Interest  due  on  Investments  and  Loans,  and 

Sundry  Balances       67,142  12 

3 

Freehold  Premises        ...         , 100.000    0 

0 

£16,898,819    8  10 


On  behalf  of  the  Board, 

EDMUND  T.  DOXAT,  Chairman. 
S.  F.  MENDL,  Deputy-Chairman. 
We  report  that  we  have  obtained  all  the  information  and  explanations  which  we  have  required.  We  have  examined  the  Securities 
representing  Investments  of  the  Company,  which  have  been  written  down  by  the  Directors  to  what  appears  to  us  a  prudent  value,  those 
held  against  Loans,  and  all  Bills  discounted  in  hand.  We  have  also  proved  the  Cash  Balances,  and  verified  the  Securities  and  Bills  in 
the  hands  of  Depositors.  In  our  opinion  the  Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of 
the  Company's  affairs  according  to  the  best  of  our  information,  and  the  explanations  given  to  us,  and  as  shown  by  the  Books  of  the 
Company,  except  that  it  does  not  state  the  amount  of  Investments  and  Bills  placed  as  security  against  Deposits. 

J.    GURNEY    FOWLER,    F.C.A.      1 
35,  Cornhill,  7th  January,  W5.  FRANCIS    W.    PIXLEY,    F.C.A.      ( 


Auditors. 


Printed  by  the  St-  Clements  Press,  Ltd.,  Portugal  Street,  Kingsway,  London,  W.C.forthe  Proprietors  of  The  Investors'  Review  arid  Published 
by  Clement  Wilson,  Norfolk  House,  Norfolk  Street,  Strand,  W.C.— January  23,  1915. 


Snveetors'  IRevfew 
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THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 


I 


(Registered  in  Japan.) 
ESTABLISHED     1 880. 


Subsorlbed  Capital       Yon  «8.0O0.0O0 

Capital  Paid  Up Tan  30,000,000 

Reserve  Fund         Tan  19,250,000 


IltadOffiei:  YOKOHAMA. 

llrar.clies  anil  A  ««"<  Ms  at 

Antong-Hslen. 

Hankow.                     Lyons 

Bombay. 

Harbin.                       Nagasaki.                    J 

Calcutta. 

Honolulu.                   Newcbang. 

Cbangohun. 

Hong  Kong.               New  York. 

Dalren  (Dalny). 

Kobe                           Osaka. 

Pengtien  (Mukden). 

Liaoyang.                   Peking. 

Los  Angeles.             Ryojun  (Port  Arthur) 

San  Francisco. 
Shanghai. 
Ttehling, 
Tientsin. 
Tokyo. 
Tsingtau. 
J 
The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  ol  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business 

Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:  7,  BISHOPSGATE,  E.G. 

K.    TATSUMI,  Manager. 

THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head  Office:    IS,  Gracechurch   Street,  London,  E.C. 

Capital  Authorised 


CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets     -       •     s  80, 5  00, 000. 

SIR   EDMUND  B.    OSLER.  MP..  President. 
W.    D.    MATTHEWS,  Vice-President. 
C.    A.    BOGERT,  General  Manager. 


London  Branch,  73,  C0RNHILL,  E.C. 

J.  HAYDN  HORSEY.  Manager. 


Capital  Issued 
Capital  Paid  Up  ... 
Reserve  Fund 


£1,500,000 

1,125,000 

562,500 

465,000 


Branches : 
INDIA.    BURMAII.    CEYLON,    STRAITS 
::       SETTLEMENTS.    AND    CHINA.       t: 


Th 


The  Bank  buys  and   sells   Bills  of    Kxchange,   issues   Letters  of  Credit  and 
Circular  Notes,  and  transacts  banking  and  ;igency  business  in  connection  with 

the  Kast,  on  terms  to  be  had  on  application. 
DEPOSITS  received  for  one  year  at  4  pe'   cent,  per  annum.     Rates  for  other 
periods  on  application, 
current  accounts  interest    is  allowed  at  2  per  cent,  per  annum   on 
daily  balances. 

ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1737. 

CAPITAL  PAID  UP  £2,000,000 

REST  &  UNDIVIDED  PROFITS  £960,629 


Dealers  in  Canadian  and   American    Exchange. 

General  Banking  business  transacted.    Informa 

tion  furnished  regarding  Canadian  matters. 

ENGLISH,    SCOTTISH,     AND    AUSTRALIAN 
BANK,  LIMITED. 


Head  Offloe-38,  Lombard   8ti 


»*. 


Head    Office:      ST.  ANDREW  SQUARE,    EDINBURGH. 


Adam  Ta!T,  Cashier  and  Qejnaral   Manager. 
A.  K.  Wright,  Secretary. 


London 


E.C. 


Office:     3,    BISHOPSGATE, 
Wh.i.iam  Wallack,  Manager 
166  Branch  Offices  throughout  Scotland. 

Banking  Rusin'-ss  of  ever*-  description  trnns.icted.    Ace   unt«  opened  for  Foreign 

and  Coloni.tl  Coneapondenta.    Bl  la,  Cnaqnaa,  and  oloat  documents  collected. 

Deposits  received  at  interest  reoavable  at  cali  or  at  notice. 


Subscribed  Capital £1.078,875    o    o 

Paid-up  Capital 510,437  10    0 

Further  Liability  ot  Proprietors     ..         ..  339,437  >o    0 

Reserve  Fund     . .        . .         . .         .  ■         . .  330,000    0    o 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  A* 
the  Bank  in  Australia  oan  be  obtained  at  the  Head  Office,  or  throi.gh  U 
of  the  Bank,  in  the  chiei  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Easiness  of  every  description  transacted 
Aastralia. 

E.  M.  JANION, 


BANK   OF   NEW   ZEALAND. 

tfncorpotattd  by  Act  of  Qfntral  A  sstmbly ,  J uly  sola,  1861.) 

BANKERS    TO    THE    NEW    ZEALAND   GOVERNMENT. 

London  Office:   1,  Queen  Victoria  Street,  London,  E.C. 

AUTHORISED  CAPITAL        £3.3<»,ooo 

SUBSCRIBED  CAPITAL. 

Four  per  Cent.  Guaranteed  Stock  £i,t 

75,000  "  A  "  Preference  Shares  of  £6  t  js.  ad.  issued  to  New  Zealand 

Government 

150,000    Ordinary     Shares    at     £6     13s.    ad.      Paid     np  £3     6a.     Sd. 

per  share..  •       eec^ore 

Uncalled,  £i  5s.  8d.  per  share w..xx: 

Reserve  Fund  and  Undivided  Profits l,6ol.6af 

Negotiates  and  collects  Bill,  ol  Exchange. 

Grants  drafts  on  all  its  Offices  in    New  Zealand    Australia  aed    Fiji.    Re- 
mU.aoce.  mad.  b,  telegraphic  transfer  ALEXANDKR  uv    „. 


g8 


Zbe  investors'  IRevtew. 


January  30,    1915. 


BANKS. 


STANDARD    BANK 
of  SOUTH:    AFRICA,  ltd. 

Bankers  to  the  Government  of  the  Union  of  Souih  Africa  In  Cape  Province  1 
to  the   Imperial  Government  in  south  Africa,  and  to  the  Administration  of 

Rhodesia.  

Head  Offioe:    10,   CLEMENTS    LANE,    LOMBARD   ST.,  LONDON,  B.C. 

Hamburg  Agency:  37,  ALSTERDAMM. 

New   York   Agency:    55.   WALL    STREET. 

OVER    200  BRANCHES  AND    AGENCIES  IN   SOUTH  AND  EAST  AFRICA. 

SUBSCRIBED    CAPITAL £6.194.100 

PAID-UP    CAPITAL £1548-555 

RESERVE    FUND £2,000.000 

UNCALLED    CAPITAL £4.645.575 

£8.194.100 
BOARD  OF   DIRECTORS. 


Wm.  Reierson  Arbuthnot.  Esq. 

Sir  David    Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  R.  Dickinson.  Esq. 
fames  Fairbairn  Finlay,  Esq.,  C.S.I. 


Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right  Hon.  Lord  Svdenham,  G.C.b.l., 

G.C.M.G.,  G.C.I.E. 
Rieht  Hon.  Lord  Welby,  P.C.    G.C.B. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Province 
Natal,  Orange  Free  State,  Transvaal,  Rhodesia,  Nyasaland.  East  Africa  Protectorate, 
Uganda,  Zanzibar,  Portuguese  East  Africa  and  the  Belgian  Congo,  and  with  the  Baltics 
Agencies  in  Hamburg,  New  York.  ..ml  elswhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms.  ^ 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made.  . 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Aeencies  ot  tne  BanK 

THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  available  in  all  parts  of  tne  wona. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

VURCHASE  and  SALE  o(  Stocks  and  Shares  effected. 

DIVIDENDS.  ANNUITIES.  Etc..  'eceivec. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Officers  ot  the  Bankare  bound  not  to  disclose  the  transaction  o/any  of  its customers. 

NOEL  JENNINGS,  London  Manager. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1862. 

Authorised  Capital 84.000,000 

Paid-up  Capital 1,800.000 

Reserve  Fund 2.000.000 

BRANCHES — 

ARGENTINE.— Buenos  Aires,  Rosario,  Mendoza.  Concordia,  Bahia 
Blanca,  Cordoba,  Tucuman,  Parana,  Barracas  (Buenos  Aires),  Once 
(Buenos  Aires),  Boca  (Buenos  Aires),  Calle  Santa  Fe  (Buenos  Aires), 
Calle  B  de  Irigoyen  (Buenos  Aires).  URUGUAY.  — Montevideo, 
Monte  video  Agency  (Calle  Rio  Ni-gro),  Paysandu  (Agency),  Salto 
(Agency).  BRAZIL.  —  Rio  de  Janeiro,  Sao  Paulo,  Santos,  Per- 
nambuco,  Para,  Bahia,  Victoria,  Curityba,  Manaos  (Agency).  CHILI— 
Valparaiso.  FRANCE— Paris  (16  Rue  Halevy).  BELGIUM— Antwrrp 
(23  Place  de  Meir).  Agency  in  New  Yo'  k  and  Agrntsthroughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued      Bills  negotiated, 

advanced  upon  or  sent  for  collection.— 7,  Princes  Street,  E.C. 


THE   BANK   OF  ADELAIDE. 

(Incorporated  by  Act  of  Parliament,  1865.) 

authorised  Capital    -    -    £1,000,000.  Subscribed  Capital    -    •    £625,000 

Paid-up  Capital        £ 5°o  °°° 

Reserve  Fund  5'°,r°° 

£1,010,000 
125,000 
625,000 


Uncalled  Capital 

Reserve  Liability  of  Shareholders 


£1,760,000 


London  Office— 1 :,  Leadenhall  Street,  E.C. 

BILLS  on  Australasiapurrhased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertain-d  on  application. 

PERCY  ARNOLD,  Manager. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Old  Broad  Street,  E.C. 

Subscribed  Capital  £1 ,276.747     10    O 

Paid  up         668,722    10    0 

Uncalled,  including  Reserve  Liability         ..  60S  025       0    O 

Reserve  Fund  and  Undivided  Profits         ..  295,071      11     2 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 
Branches  and  Agents. 

BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 

DEPOSITS  RECEIVED  for  1  eriods  and  at  raies  which  may  be  asctrtained 
on  application,  and  Banking  Business  of  every  description  conducted 
with  Australia. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established  1841. 

Paid-up  Capital    ..    £290,000    0    0    (25.000  Shares  of  £10  each.) 

Reserve  Fund  . .     . .  £680,000    0    0  |   Reserve  Profits    . .   £19,389    0    0 

Reserved  Liability  of  Shareholders  £250  000. 

Drafts  issued    Remittances  cabled,  Bills  negotiated    or  collected,     Deposits 
received  lor   fixed  periods  at  rates  to  be  ascertained  on  application    and  all 
banking  and  exchange  b'isine< 
through  the  London  Agenr 


BANKS. 


BANK  OF  NEW  SOUTH  WALES 

Established  1477. 

Paid  up  Capital £3,500,000 


Reserve  Fund 

Reserve    Liability    of 

Proprietors     


2,500,000 

3,500,000 
£9,500,000 


Head  Office  :  SYDNEY,  NEW  SOUTH  WALES. 

London  Directors: 

Sir  Robert  L.  Lucas-Tooth,  Bart.,  Chairman. 

Sir  F.Green.  H.  L.  M.  Tritton,  Esq. 


David  George,  Manager.  J.  S.  Campbell,  Secretary. 

Halkerstone  Meldrum,  William  R.  K.  Gibbs, 

Assiitant  Manager.  AccountatU. 

The  Bank  his  347  Branches  and  Agencies  in  the  Australian  States, 
New  Zealand,  Fiji,  Papua  (New  Guinea',  and  London,  and  Agents  and 
Correspondent*  all  over  the  World,  on  whom  the  Lond<  n  Office  grants 
Circular  Letters  of  Credit  and  Circular  Notes.  Also  issues  Drafts  on 
demand.  Makes  Mail  and  Cable  Transfers.  Negotiates  and  Collects 
Bills  of  Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms 
which  may  be  known  on  application,  and  transacts  every  description  of 
Australian  Banking  business. 

London  Office:  29,  THREADNEEDLE  STREET.  E.C. 


=^i    The  UNION  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incorporated  1880. 

Authorised  and  Issued  Capital,  £6,000,000. 

Paid-up  Capital,  £2  000,000 ;  Reserve  Fund,  £1,960,000 ;  together    £3,960,000 

Reserve  Liability  of  Proprietors 4,000,000 

Total  Capital  and  Reserves £7,960,000 

HEAD  OFFICE  -        -        -        71,  CORNHILL,  LONDON,  E.C 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States,  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 

INSURANCE. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBOEN    BARS,    LONDON. 


Invested  Funds  exceed  -  £84,000,000. 


CLAIMS  PAID  £100,000,000. 


NOTICES. 


connected  with  "Aesern  Australia  conducted 
The  Bank  of  Adelaide.  11.  Leadenhall  St..  E.G. 


UNION      BANK     OF     CANADA. 

Incorporated  1865.  Head  Office  :  WINNIPEG. 

PAID-UP  CAPITAL 8s.ooo.ooo 

REST   AND    UNDIVIDED    PROFITS 8»6o.,c.o 

TOTAL    ASSETS   OVER  (Sent    30.   1914) $86,100,000 

The  Bank    has   329   Branches   in   Canada    and   Agents   in   the    primip.il 

cities  in  America. 

London  Committee:  — 

J.    Leigh  Wood.  Esq.,  C  MX   ;  Hon.  Sidney  Peel :  F.  W.  Aihe.Etq. 

Deposits  Received  for  fixed  peiiods  at  favourable  rates,   wh  ch  maybe 

ascertained  on  applicatm  *o 

London  Offices:  6,  PRINCES  STREET,  E.C.,  and  26,  HAYMARKET,  S.W. 


TMJ3      STOCK      EXCHANGE. 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  oth  r  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Note  are  require  I  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  St  ck  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to  -  . 

EDWARD  SATTERTHWAITE. 
Secretary  10  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchange,  London. 

NOW  RBADY. 
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PUBLISHERS'    NOTICES. 

XLbC  investors'  1ReV>leW  is  a  Subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
ne  Year,  £1  Is.  Oil.     Six  Months,  lis.      Three  Months,  5s.  9d. 
For  the  Colonies  and  Abroad  the  charge  is 
One  Year,  £1  4s.  Oil.     Six  Months,  12s.  Oil.    Three  Months,  6s.  fid. 
Saort  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
7d.  Abroad,  Post  Free. 
Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  1b.  6d., 
stage  4d.  extra.    Bound  Volumes  l5s.6d.,  or  16*.  3d.  post  free. 
Cneques  and  P.O.  Drafts  shoulc   be  made  payable  to 
' '  I  n  vestors'  Review, " 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 

Telephone  No. :  Telegraphic  Address  : 

Gerrard  9132.  "  Unveiling,  London." 

The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  tor  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
Jor  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One  Reply    to   One   Question  —  One   Shilling.      Any 

numberof  questionsmay  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "Query  Money"  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half-a* 
Crown  each,  plus  cost  of  the  telegram. 

Private    Letter*   in   answer  to  inquiries  can  be  had 
desired.       The    minimum     charge    for    such     letters    is    Ten 
Shillings,  but   for    this   three   questions   will   be  answered   if 
desired.     For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


Passing    Events. 
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Last  week's  revenue  amounted  to  £'8,242,100,  or 
^2,496,100  more  than  for  the  seven  days  ended 
January  24,  1914.  As  in  the  previous  week,  this  in- 
crease was  largely  due  to  the  higher  receipts  from 
income-tax — .£1,355,000  up  at  ^'3,726,000 — though 
Customs  brought  in  £217,000  more  at  £'917,000,  Ex- 
cise ,£815,000  more  at  ,£1,710,000,  death  duties 
.£177,000  more  at  .£'739,000,  and  miscellaneous 
£■123,100  more  at  £"130,100.  .Nothing,  however,  was 
received  from  stamps,  against  £1 41, 000,  and  £"60,000 
less  at  £'700,000  came  in  from  the  Post  Oihce.  In 
addition,  ,£16,000,000  was  received  on  account  of  the 
War  Loan,  ,£50,000  in  repayment  of  bullion  advances 
and  ,£49,224  for  interest  on  Exchequer  bonds,  making 
the  total  income  .£24,341, 324  compared  with 
.£5.74'vx*>  in  1914-  Out  of  an  expenditure  of 
j£i5»434.875  as  against  £"1,867,890,  Supply  Services 
took  ;£i  5,428,000  or  £"15,562,552  more  than  for  the  cor- 
responding period  a  year  ago.  Bullion  advances  came 
£"20,000,  and  Ways  and  .Means  borrowings  repaid  to 
1,000,000,  making  the  aggregate  outflow 
,£-I(M54>875>  and  leaving  the  Exchequer  balances  in- 
ceased  by  £'7,886,449  to  £"38,578,10^. 


working  their  hardest  with  a  loyal  and  harmonious 
desire  to  serve  the  best  interests  of  their  country,  to 
advance  ihc  cause  of  civilisation  by  furnishing  every 
possible  aid  to  the  men  fighting  for  our  liberties.  Thev 
do  not  require  watching  and  overhauling,  and  to  sub- 
ject them  day  after  day  and  week  after  week  to  ques- 
tionings, criticisms,  and,  it  may  be,  denunciations, 
would  be  to  put  upon  them  a  greater  strain  than 
human  nature  could  long  endure.  We  hope,  therefore, 
that  the  House  will  meet  in  a  generous  and  self-effacing 
spirit,  that  it  will  confine  its  attention  as  much  as 
possible  to  the  necessary  routine  business,  or  the 
furthering  of  such  legislation  as  has  become  inevitable 
because  of  the  stages  in  it  already  passed,  such  as  the 
Plural  Voting  Bill.  No  new  political  controversies 
should  be  raised,  and  as  little  as  possible  should  be 
done  by  members — so  called  independent  or  other— 
in  the  way  of  harassing  the  Ministry,  which  is  obvi- 
ously united  and  loyal  to  the  core  in  working  hard  for 
victory. 


re: 
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Parliament  meets  on  Tuesday  for  what  we  hope  will 
be  but  a  short  session.  In  ordinary  times  we,  perhaps, 
cannot  have  too  much  Parliament,  and  room  for  discus- 
sion of  all  public  questions  is,  or  should  be,  an  invalu- 
able guardian  of  our  liberties.  It  is  otherwise,  how- 
ever, when  the  nation  and  its  empire  are  confronted 
by  a  life  and  death  struggle.  Then  militarism,  the 
despotism  of  necessity,  becomes  supreme.  Even  did 
we  differ  now  from  the  policy  pursued  by  our  political 
leaders  and  their  military  coadjutors  iit  the  earlier 
stages  of  the  conflict,  it  would  be  unwise  to  overhaul 
their  actions,  to  bay  alter  them  tor  information  which 
it  might  be  indiscreet  to  give,  especially  in  these  modern 
■days  when  whatever  is  published  in  any  corner  of  the 
world  can  be  known  all  over  the  globe  within  a  few 
hours.  Therefore  we  would  rather  see  Parliamentary 
sessions  short  and  frequent  than  one  prolonged  sitting 
"I    the    House    of    Commons.      Ministers    are     now     all 


Naturally  the  Treasury  minute  putting  an  embargo 
upon  the  loan  emitting  and  company  promoting  in- 
dustries of  the  City  has  excited  much  comment,  and 
comment  becoming  less  friendly  the  more  the  thing  is 
looked  at.  Up  North  the  hostility  has  been  more 
marked  than  in  London,  where  there  exists  a  con- 
siderable amount  of  indifference  to  everything  financial 
j"sl  al  'he  present  moment.  The  MtmchuUr 
Guardian,  however,  has  spoken  out,  and  the  feeling 
expressed  by  it  is  undoubtedly  extending  southward, 
and  spreading  amongst  citizens.  Is  the  regulation 
therefore  bad?  No,  but  it  will  have  to  be  modified  in 
some  directions  because  in  its  present  form  it  cannot 
be  made  operative,  at  any  rate,  not  with  full  effect.     In 
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the  North  of  England,  for  example,  the  London  habits 
of  financial  promotion  with  their  heavy  tolls  paid  to  the 
organisers  of  a  company,  their  loadings  of  goodwill, 
the  more  or  less  outrageously  onerous  rates  paid  to  the 
newspapers  that  can  command  advertisements,  and 
other  sources  of  over-capitalisation,  are  almost  un- 
known. If  a  straightforward  company  wants  more 
money  it  gets  it  amongst  its  friends  without  fuss  or 
public  parade.  If  it  wants  to  borrow,  it  goes  in  the 
same  fHM**«r  to  those  who  know  its  affairs  and  support 
it,  findiv.j,  Jie  help  it  requires,  it  may  be  on  short  loan, 
it  may  be  on  debentures.  The  Treasury  cannot  stop 
that  method  of  raising  capital,  and  we  doubt  if  it 
would  be  expedient  for  it  to  try.  If,  however,  London 
copies  the  North,  and  throws  over  the  machinery  by 
which  so  many  businesses  have  been  sweated  and  over- 
loaded with  capital,  may  not  it  also  set  the  Treasury 
regulation  at  defiance,  and  obtain  what  capital  it 
wants?  We  are  not  so  sure,  but  incline  to  the  view 
that  when  genuine  businesses  want  more  money, 
especially  businesses  located  in  the  United  Kingdom, 
they  ought  to  be  allowed  to  get  it  as  best  they  can 
without  interference.  It  does  not  follow  that  the  spirit 
of  the  Treasury  notice  is  not  a  good  one,  or  that  its 
broad  effects  will  not  be  valuable  both  as  helping  to 
check  abuses  in  the  handling  of  new  capital,  and  other 
commitments  that  would  tend  to  injure  the  chances  of 
the  Government  in  securing  all  the  money  it  requires. 
The  grumblers  must  recollect  that  the  ^350,000,000 
loan  is  not  the  last  mass  of  money  that  will  be  absorbed 
by  this  war.  Probably  before,  peace  is  signed  another 
^250,000,000,  at  an  estimate  by  no  means  extravagant, 
will  have  to  be  raised  for  our  own  use,  irrespective  of 
what  our  Allies  may  require.  It  is  therefore  no  wonder 
that  the  Government,  looking  ahead,  should  take  what 
steps  seem  to  it  advisa_ble  to  see  that  the  savings  of  the 
country,  sure  to  be  needed  by  it,  are  not  dispersed  in 
other  directions.  Mind,  it  does  not  say,  "No  capital 
to  be  raised,"  but  "  None  without  our  approval,"  a 
very  different  thing.  On  the  whole,  too,  it  is  well  that 
a  strong  representative  committee  has  been  formed  to 
assist  in  handling  the  business. 


In  politics  the  most  significant  incident  of  the  week 
has  been  the  news  that  our  Government  has  sanc- 
tioned the  advance  of  ^5,000,000  by  the  Bank  of 
England  to  the  Rumanian  Government  on  the  security 
of  Rumanian  Treasury  bills.  Probably  this  is  the  first 
portion  of  a  proposed  ;£i  2,000,000  loan.  Universally  the 
Press  interprets  it  to  mean  an  early  open  adhesion  of 
Rumania  to  the  cause  of  the  Allies.  It  doubtless 
means  that,  but  we  hope  it  likewise  signifies  that  an 
agreement  with  Bulgaria  in  the  first  place,  secondly 
with  Serbia  and  Montenegro,  and  finally  with  Greece 
and  Russia.  In  fact,  unless  the  various  Balkan  Powers 
have  come  to  an  understanding  about  the  arrangement 
of  frontiers  after  the  war,  there  is  almost  as  much  risk 
of  evil  as  of  good  ensuing  from  the  entrance  of 
Rumania  into  the  field  of  hostilities.  It  has  been 
obvious  from  the  first  that  Rumania  could  not  avoid 
fighting  if  her  people  were  to  establish  any  claim  to 
the  Transylvania  and  Bukowina  regions  inhabited  by 
their  kindred,  and  doubtless  a  diversion,  such  as  their 
strong  and  well-drilled  army  can  supply,  will  now  prove 
a  most  welcome  help  to  the  Serbians,  who  are  again 
threatened  by  the  Teuton  and"  Magyar  forces  mustering 
on  their  frontier.  Still,  this  help  might  not  have  been 
given,  and  might  produce  little  ultimate  benefit  if  given, 
were  it  unaccompanied  by  an  understanding  amongst 
the  Balkan  Powers  themselves,  with  Russia  assenting, 
and  we  hope  also  Italy.  We  must  have  permanent 
peace  there,  an  agreement  amongst  these  Powers, 
something-  stable,  subservient  to  legitimate  aspirations, 
and  with  that  Rumania's  interference  in  the  war  now 
or  soon  should  be  productive  of  nothing  but  good. 


type,  and  yet  it  is  impossible  to  avoid  a  feeling  of 
regret  that  it  should  be  necessary  at  this  stage  of  the 
conflict  again  to  throw  Italian  domestic  affairs  and. 
Italian  finance  into  the  cauldron  of  war.  The  Italian 
people  have  suffered  much  from  the  sacrifices  they  were 
called  upon  to  make  when  the  conquest  of  Lybia  was 
undertaken,  and  have  not  yet  recovered  from  the  ex- 
haustion that  operation  involved.  And  we  do  not  see 
what  they  are  to  gain  by  going  to  war  now  beyond 
what  they  would  have  been  given  if  simply  remaining 
neutral.  Many  Italians  indulge  in  the  dream  that  their 
voung  kingdom  is  destined  to  succeed  to  all  the  old 
dominions  of  the  Republic  of  Venice  along  the  eastern 
shores  of  the  Adriatic ;  but  that  dream  cannot  be  made 
a  reality  if  Balkan  national  and  racial  aspirations  along 
the  Dalmatian  coast  are  also  to  be  respected  and  treated 
with  the  chivalry  which  is  their  due.  Italy  will  have 
to  be  content  to  be  supreme  amongst  equals  in  all  that 
region,  and  her  Government  cannot  even  aspire  to  the 
hegemony  of  the  /Egean  and  Eastern  Mediterranean, 
therefore  the  cost  of  the  war  can  be  recouped  only  by 
the  accession  of  territory  lying  in  the  immediate  neigh- 
bourhood of  the  present  northern  empire  of  Italy,  of  the 
Italian  Alps,  the  Trentino,  the  Istrian  peninsula,  with 
the  cities  of  Trieste  and  Fiume,  as  well  as  Pola  and 
some  of  the  islands  lying  in  that  corner  of  the  Adriatic. 
Whatsoever  is  Italian  in  race,  language,  sympathy  and 
feeling  will 'have  to  be  embodied  in  the  Italian  kingdom 
when  the  peace  comes  to  be  arranged,  and  when  she 
takes  her  place  as  one  of  the  collectors  of  the  Customs 
levied  in  liquidation  of  the  indemnity  that  must  be  paid 
to  the  Allies ;  but  all  that  ought  to  be  hers,  as  we  have 
said,  without  fighting.  Nevertheless,  it  is  probable 
that  she  will  fight,  and  thus  the  area  of  the  conflict 
ever  widens.  We  have  now  plenteous  slaughter  going 
on  from  the  English  Channel  to  the  frontiers  of  Egypt, 
and  on  the  far-off  mountains  of  Caucasia,  from  East 
Prussia  by  the  Baltic  to  the  South  African  Union,  and 
it  is  impossible  for  the  mind  to  be  other  than  aghast  at 
the  sight  of  the  devastating  fury  or  at  the  prospect  this 
war  opens  up  for  civilisation.  Well  may  politicians, 
strive  to  prevent  the  strife  from  extending  westward 
of  the  Atlantic  to  the  American  continent.  We  must 
not  be  impatient  at  differences  with  the  United  States,, 
for  were  that  great  country  to  be  drawn  into  the  arena, 
we  could  hardly  look  for  anything  but  the  ultimate: 
foundering  of  our  modern  civilisation. 


Will  not  the  decision  of  the  Kaiser,  as  supreme 
"  War  Lord,"  to  take  possession  of  all  the  foods  in 
stock  in  Germany  simplify  the  contraband  question? 
As  the  property  of  our  enemy,  all  grain  in  ships  cross- 
ing the  sea  destined  for  Germany  should  henceforth  be 
regarded  as  contraband,  not  qualified,  but  absolute,  and 
proclaimed  as  such.  It  must  never  be  forgotten  that 
this  war,  so  far  as  the  work  of  ourselves  and  the 
French  is  concerned,  and  also  to  some  extent  in  rela- 
tion to.  Russia  likewise,  has  become  a  siege,  and  be- 
leaguered cities  never  cause  disputes  as  to  what  is 
contraband  or  not,  the  object  of  the  besiegers  being  to- 
shut  every  avenue  connecting  the  outside  world  with 
the  besieged.  We  cannot  so  completely  hold  the  ocean 
as  to  prevent  certain  vessels  from  slipping  through 
our  lines  and  reaching  German  ports,  nor  can  we  abso- 
lutely hinder  intercourse  between  the  Germans  and 
neutral  States,  like  Holland,  Denmark,  Sweden,  and 
Norway,  but  we  can  intimate  to  the  world  that  hence- 
forth all  food  grains,  meat,  consumable  articles  of 
every  description,  found  in  ships  on  the  sea  consigned 
to  German  ports  may  be  regarded  as  contraband,  and 
.seized.  In  this  category,  moreover,  as  we  have  already 
more  than  once  insisted,  raw  cotton  ought  to  be  placed 
henceforth.  To  put  that  commodity  amongst  absolute 
contraband  would  improve  the  basis  upon  which  to 
negotiate  with  the  United  States  when  clamour  arises 
that  we  have  put  too  heavy  a  hand  upon  her  exports. 


Itnly  also  is  expected  to  declare  war  against  Austria 
and  Germany  at  an  early  date.  This  is  probable  from 
all  one  hears  about  the  rising  spirit  of  the  Italian 
people.     One  expects  from  them  deeds  of  the  heroic 


As  to  the  war  itself,  surely  this  week's  story  ought 
to  silence  our  pessimists,  for,  as  the  French  official 
bulletin   on  Thursday  evening  intimated,   or   land   the- 
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pesult  of  the  various  attempts  on  the  part  of  the  Ger- 
man troops  to  bestow  on  the  Kaiser  as  a  birthday  pre- 
sent a  "  victory  "  has  come  to  nought,  and  ha 
the  Germans  some  20,000  lives.  A  writer  in  the 
Westminster  Gazette,  lately  its  special  representative 
Oil  the  Continent,  has  recently  paid  a  second  visit  to  t he- 
country  behind  the  French  lines,  and  an  interesting 
series  of  letters  from  his  pen  was  begun  in  the  paper 
on  Thursday.  In  this  letter  he  dwells  upon  the  tai  I 
that  we  in  this  country  have  been  rather  grudging  fan 
our  recognition  of  what  the  French  Army  has  been 
doing1.  This  journal  is  not  amongst  those  who  grudge 
the  French  Army  its  glories,  or  who  have  failed  to 
recognise  that  it  has  been  carrying  on  a  magnificent 
and,  on  the  whole,  most  triumphant  struggle,  grand  in 
its  heroism,  resolute  with  the  spirit  of  a  nation  whose 
mind  is  made  up  to  perish  rather  than  submit  to  injus- 
tice, for  full  six  months.  It  is  true  none  the  less  that 
our  pessimists  habitually  have  too  little  regard  for  the 
splendid  fight  of  France,  and  often  enough  too  little 
lor  the  work  and  endurance  of  our  own  troops.  Often 
what  we  hear  and  read  almost  converts  us  into  advo- 
cates of  conscription,  such  a  form  of  conscription  as 
would  put  it  in  the  power  of  the  War  Office  to  sentence 
every  croaker,  young  and  old,  to  a  week  in  the  trenches 
as  a  punishment  and  an  education.  All  branches  of  the 
men  in  service  abroad  and  all  divisions  of  the  great 
French  host  barring  the  way  of  the  Germans  as  reso- 
lutely to-day  as  at  the  outset  of  the  war — doing  it  every 
day  with  increasing  success — have  deserved  well  of  the 
people  left  at  home  to  work  and  suffer,  to  endure,  it 
may  be,  privation  and  much  sorrow.  They  are  endur- 
ing and  toiling  at  the  front  and  at  home,  sustaining 
those  who  fight  with  resolution  as  heroic  in  its  way  as 
that  of  the  warriors,  earnestly  seeking  by  all  and  every 
means  to  mitigate  the  sufferings  of  the  wounded,  and 
battling  with  success  against  the  diseases  generated 
on  the  battlefields.  Oh,  all  may  be  sure  that  as  time 
goes  on  the  appreciation  of  the  peoples  whom  the 
warriors  protect  and  whose  sufferings  the  non-comba- 
tants toil  to  mitigate  will  not  be  overlooked.  To  our 
view  of  the  mere  fighting  area  this  week's  record  has 
been  splendid.  It  began  with  that  smashing  blow  of 
Admiral  Beatty's  on  the  Herman  raiding  squadron,  and 
it  ends  with  the  numbering  of  the  German  dead  on 
many  a  lost  battlefield. 


Early  in  the  week  the  French  had  to  repel  furious 
onslaughts  at  several  points  in  their  long  front,  and 
<\e  were  assailed  near  La  Bassee  with  equal  fury,  but 
the  Allies  triumphed,  and  the  Germans  could  only  take 
a  story  of  that  defeat  also  and  of  hideous  further  losses 
to  their  Kaiser.  Perhaps,  though,  his  professors  and 
that  Press  he  admires  so  much  will  be  able  to  trans- 
mogrify the  tale  into  a  legend  of  victory  for  his  special 
consumption.  They  didthat  with  the  sea  fight  in  a 
manner  calculated  to  excite  wonder  and  a  kind  of 
admiration  amongst  onlookers;  why,  then,  fail  when  it 
is  a  question  of  assaults  upon  trenches,  rushes  along 
causeways,  and  other  exhibitions  of  futile  fury? 


Doubtless  such  continual  waste  of  human  "  items," 
of  ammunition  and  other  death-dealing  appliances,  dis- 
poses the  German  people  to  thoughts  of  peace.  The 
idea  may  even  have  penetrated  the  dense  and  befogged 
brains  of  the  Kaiser  and  his  clique,  in  spite  of  the  elo- 
quence of  his  preachers  and  university  professors,  who 
still  go  on  dispensing  inanities  about  the  "rearrange- 
ment of  frontiers"  and  the  "indemnities"  to  be 
exacted  at  the  end  of  the  German  war  of  conquest  in 
die  Attila  manner — what  we  shall  re-bestow  and  what 
we  shall  keep,  &c,  &c.  Accordingly,  we  now  have  a 
steady  rain  of  German-bred  legends  and  allegations 
making  their  appearance  in  the  Press,  all  obviously  de- 
signed to  spread  the  idea  that  separate  peaces  are  de- 
sired by  different  segments  of  the  foe,  and  may  be 
arranged  by  them  with  honour.  Except  as  deceptions 
useful  for  German  consumption,  these  yarns  can  have 
no  meaning,  and  outside  (iermany  no  one  can  believe 
•  them,   not  even   Germans   varnished  over  with  a   thin 


coating  of  such  human  intelligence  as  they  may  gain 
by  residence  in  the  United  States.  For  the  crimes  per- 
petrated ,a  the  instigation  of  their  leaders  and  m. 
by  the  besotted  residents  in  the  lands  of  the  Teuton  and 
the  Magyar  then:  .an  be  no  peace,  separate  or  other, 
until  after  full  retribution  has  been  exacted. 
sought  war,  a  war  of  conquest,  brooded  over  it  their 
lives  long,  prepared  for  it  with  more  diligence  than  any 
nation  ever  used  in  furthering  human  advancement,  and 
finally  launched  this  loathsome  plague  of  their  own 
"  cultivation  "  on  a  world  at  peace,  unsuspecting,  and, 
beguiled  by  the  cunn;hg  words  of  the  Prussian,  in  large 
measure  unprepared.  Do  the  enemies  of  the  human 
race,  who  have  brought  upon  the  world  this  wealth 
and  lite  destroying  calamity,  this  foul  upheaval  of  the 
brute  in  man,  imagine  that  the  Allies  will  now  be  ready 
to  cry  quits,  to  haggle  over  terms  of  peace,  to  surrender 
this  and  take  back  that?  They  may  think  such  things 
possible,  being,  like  all  savages,  childish  in  their  con- 
ceptions, but  they  are  going  to  be  taught  better.  The 
Allies  will  arrange  no  several  peaces,  will  hold  no 
separate  negotiations  with  the  common  foe.  Com- 
pelled to  take  up  arms  in  defence  of  their  lives  and 
liberties,  they  are  resolved  to  hold  no  parley  with  the  un- 
scrupulous aggressor  until  all  danger  of  a  repetition  of 
his  offence  is  ended  for  ever.  If  it  costs  the  lives  of 
10,000,000  of  the  peoples  cursed  by  the  domination  of 
Hohenzollern  and  Habsburg  to  bring  about  the  true, 
the  solidly-founded  settlement  and  also  infinite  suffer- 
ing to  all  living  within  the  borders  of  their  empires,  the 
Allies  have  no  choice  but  to  persevere.  To  the  German 
the  first  condition  of  peace  is  "  surrender  at  discre- 
tion " — waffen  niider,  in  a  sense  wholly  different  from 
that  of  the  late  Baroness  von  Stettncr. 


Under  date  January  27  the  Paris  correspondent  of 
the  Morning  Post  gives  an  authentic  bit  of  evidence 
that  even  the  French  wounded  are  killed  by  the  German 
beasts,  even  like  the  British,  although  the  German 
Press  is  bidden  to  make  love  to  the  French  nation. 
There  will  be  no  room  among  civilised  nations  for 
human  monsters  of  this  type  when  the  war  is  over : — 
"  So  overwhelming  is  the  evidence,  that  the  charge 
against  German  soldiers  of  killing  French  wounded  in 
cold  blood  is  now  definitely  established.  From  the 
point  of  view  of  neutrals,  however,  it  is  desirable  to 
draw  attention  to  fresh  cases  as  they  arise.  Two  such 
are  published  in  the  French  Press  to-day.  One  appears 
in  the  Petit  Marseillais  from  Yillcfranche,  and  is  as 
follows : — '  Private  Marius  Grosso,  of  the  24th 
Battalion  Chasseurs  Alpins,  at  Cannes,  at  present  in 
hospital  at  Villefranche,  gives  on  the  subject  of  Ger- 
man atrocities  the  following  striking  details  : — "  Last 
September  23,  in  the  fight  on  the  Meuse,  I  was  hit  on 
the  left  foot  by  an  explosive  bullet  that  gave  me  a 
terrible  wound,  and  I  fainted.  I  had  been  on  we! 
ground  for  many  long  hours  when  the  Germans  arrived. 
Their  first  care  was  to  massacre  the  wounded,  after 
robbing  them  of  money  and  linen.  I  suffered  terribly. 
I  vv  as  repeatedly  struck  by  their  rifle  butts,  while  some 
of  the  barbarians  went  so  far  as  to  stamp  on  my 
wounded  foot.  Another  stuck  his  bayonet  into  my  arm. 
and  I  wonder  how  I  escaped.  I  saw  the  Germans 
finish  off  three  wounded  who  had  fallen  at  my  side,  and 
as  a  result  of  my  bad  treatment  I  have  had  to  have  my 
leg  ampuated  above  the  knee." 


From  one  point  of  view  it  hardly  seemed  accessary 
for  Sir  Edward  Grey  to  take  any  notice  of  the  German 
Chancellor's  endeavour  to  put  a  more  reasonable  or 
humane  interpretation  on  his  words  to  Sir  Kdwanl 
Goschcn  about  Belgium  and  "  the  scrap  of  paper." 
but  from  another  he  did  well.  Everybody  in  Europe 
who  has  given  any  continuous  attention  to  the  inci- 
dents which  preceded  and  accompanied  the  outburst  of 
German  savagery  which  caused  the  present  war  knows 
perfectly  well  what  Herr  Bethmann-llollweg  meant  at 
the  time,  and  wants  no  further  explanation.  It  is 
different,  however,  in  the  United  States,  where  there 
arc  some   14  millions  of  Germans,  most  of  whom  ap- 
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pear  to  be  still  Germans  in  spirit  1  hough  nominally 
citizens  of  the  United  States,  and  it  was  to  these  dis- 
loyal Republicans  that  the  German  Chancellor  ad- 
dressed his  gloss  and  plausible  sophistry.  To  these, 
therefore,  Sir  Edward  Grey  did  well  to  address  his 
refutation.  He  did  not  do  this  nominally  ;  but  in 
actual  fact  it  is  in  helping  the  United  States  Govern- 
ment to  maintain  its  independence  from  a  powerful 
alien  faction  that  his  memorandum  may  be  considered 
most  valuable.  Obviously  the  interpretation  now  put 
upon  the  words  of  August  last  by  the  man  who  uttered 
them  is  a  dishonest  one,  so  much  so  that  it  is  unneces- 
sary for  us  to  enter  any  elaborate  re-elucidation  of  the 
truth.  What  interests  us  in  this  and  other  recent 
exhibitions  of  German  temper  is  that  they  all  more  or 
less  proclaim  a  consciousness  of  approaching  defeat. 
Were  the  officials  of  the  Kaiser  as  confident  as  they 
still  pretend  to  be  in  the  ultimate  victory  of  the  Prus- 
sian hordes,  they  would  not  take  the  trouble  to  dis- 
seminate falsehoods  of  the  kind  Sir  Edward  has  had 
such  an  easy  task  in  blowing  to  the  wind.  They  have 
lost  confidence  in  themselves  and  begin  to  feel  their 
position  insecure.  When,  therefore,  we  read  the 
statement  given  to  an  American  journalist  for  transmis- 
sion to  the  States  by  Herr  von  Bethmann-Hollweg,  we 
could  not  help  feeling  that  the  end  of  this  horrible 
slaughter  may  be  nearer  than  we  at  present  believe. 
It  is  a  comforting  hope  to  entertain,  but  no  feeling  of- 
that  kind  must  be  allowed  to  tempt  us  to  relax  our 
efforts,  for  only  by  determined  fighting  and  equally 
determined  efforts  to  advance  and  drive  the  foe  helter- 
skelter  out  of  the  countries  he  has  invaded  can  we 
make  sure  of  a  speedy  victory. 

Appeals  of  several  kinds  are  made  to  us  on  behalf 
of  funds  got  up  to  meet  various  forms  of  distress,  pro- 
duct of  this  appalling  war.  We  should  be  glad  to 
make  room  for  them  all,  and  only  regret  that  space 
does  not  permit  The  Investors'  Review  to  be  a 
systematic  beggar.  Hut  we  think  that  something 
ought  to  be  done  lor  the  victims  of  the  Italian  earth- 
quakes. Somewhere  in  a  newspaper  we  have  read  a 
recommendation  to  the  effect  that  our  Government 
should  bestow  a  grant  out  of  the  public  funds  towards 
the  relief  of  distress  in  Italy.  Nothing  appears  to  have 
come  of  that  suggestion,  but  it  is  one  that  would  cer- 
tainly be  helpful  as  an  example  and  as  a  stimulus  to 
private  charity,  and  is,  moreover,  a  thing  good  to  do  in 
itself  as  contributing  to  the  better  feeling  between  the 
Italians  and  ourselves.  After  all,  we  have  not  been  uni- 
formly too  kind  or  considerate  in  our  treatment  of 
Italy,  and  her  Government  has  more  than  once  received 
hard  measure  at  our  hands,  not  of  evil  design,  but  be- 
cause her  ways  seemed  to  grow  increasingly 
antagonistic  to  ours.  The  time  is  near  when  all 
sources  between  us  of  disunion  and  discontent  will 
have  to  be  swept  away,  and  on  the  larger  public 
grounds  of  high  political  considerations  we  think  the 
Italians  ought  to  be  officially  helped. 


But  the  combatants  come  first  of  all,  and  we  have 
already  done  something,  though  not  enough,  to  help 
distress  in  Belgium.  In  a  sense  too  much  must  not  be 
done  in  that  direction  by  us  at  present,  because  in 
helping  the  non-combatants,  millions  of  whom  still  live 
in  the  country  under  the  heel  of  the  Prussian  savage, 
we  should  be  helping  the  Germans;  but  the  machinery 
ought  to  be  got  ready  so  as  to  give  prompt  assistance 
once  the  Germans  are  driven  out  of  the  country,  which 
will  probably  be  sooner  than  many  people  now  think. 
And  in  the  meantime  a  great  deal  is  being  and  can  be 
done  for  Belgian  refugees,  and,  above  all,  for  Belgian 
soldiers  here  to  recover  from  wounds  or  to  recruit  be- 
fore going  back.  To  these,  and  also  to  the  wounded 
French  soldiers  who  are  with  us,  means  ought  to  be 
found  to  provide  warm  winter  clothing  and  other  com- 
forts which  would  help  to  make  life  endurable  and  to 
keep  them  in  a  condition  to  fight  through  the  weeks  of 
bitter  weather  that  may  be  still  to  come.  Mrs.  St. 
Clair  Stobart,  for  example,  pleads  from  her  hospital 
near  Cherbourg  for  knitted  woollens  for  the  wounded 


French  soldiers  returning  to  the  front.  Much  of  the- 
wool  in  France  has  been  stolen  by  the  Prussians. 
There  is  also  a  French  Relief  Fund,  which  has  an  office 
in  this  country  under  the  high  patronage  of  the  Presi- 
dent of  the  Republic  and  his  two  predecessors.  To- 
that,  as  well  as  to  Mrs.  Stobart's  sanctioned  and  recog- 
nised hospital,  gifts  ought  to  be  sent  by  those  who 
can  afford  to  spare  it  in  furtherance  of  the  ends  we 
have  indicated  The  warehouse  of  the  fund  here  is  at 
495,  Oxford  Street,  and  the  office  in  Paris  at  41, 
Boulevard  des  Capucines.  All  the  donations  bestowed 
here  should  be  forwarded  to  the  French  Relief  Fund, 
83,  Pall  Mall,  S.W.,  and  gifts  in  clothing,  provisions, 
&c. ,  for  distribution  in  France  amongst  the  civil  popu- 
lation which  has  been  devastated  by  the  German 
savages  to  the  warehouse  as  above.  The  secretary  in 
London  is  Mr.  A.  W.  Saville,  and  the  ambition  of  the 
London  committee  is  to  realise  a  sum  of  at  least 
£100,000  to  be  distributed  in  co-operation  with  the 
Secours  National  as  a  contribution  from  the  British 
nation.  It  is  a  modest  ambition  which  ought  to  b< 
easily  gratified,  and  none  who  have  read  the  official 
report  relating  to  the  atrocious  conduct  of  the  invaders 
in  Northern  France  will  regret  giving  what  they  can 
afford  to  add  to  the  heap. 

A  movement  has  been  started  by  Lady  Jellicoe,  Lady 
French,  and  other  ladies  of  standing  and  responsibility 
to  create  a  League  of  Women's  United  Service  Clubs, 
and  a  letter  signed  by  the  two  ladies  named  as  presi- 
dents has  been  sent  to  us  for  publication.  We  regret 
that  at  this  crowded  time  of  year  there  is  no  room  for 
it  in  our  columns,  but  we  may  briefly  state  what  the 
object  is.  Many  centres  for  rest  and  recreation  have 
been  formed  by  various  organisations,  formed  with 
very  little  means  or  none  by  public-spirited  women  for 
the  most  part,  and  it  is  pointed  out  in  the  letter  of  the 
Ladies  Jellicoe  and  French  that  there  is  danger  of  over- 
lapping and  therefore  of  waste  of  energy.  Their  idea 
is  to  form  a  central  organisation  which  will  guide  these 
separate  clubs  into  one  association  and  help  by  in- 
formation and  otherwise  in  the  formation  of  local  cen- 
tres. Money  will  be  needed  to  establish  these  clubs, 
although  the  aim  is  not  charity,  but  the  extension  ol 
human  sympathy  and  neighbourliness,  the  giving  of 
counsel  in  time  of  personal  trouble,  and  the  organisa- 
tion of  employment  for  those  in  need  of  work',  as  als<  ■ 
to  provide  suitable  entertainment  at  the  clubs  or  cen- 
tres, and  so  forth.  It  is  a  good  idea,  and  one  which  il 
not  carried  out  in  too  patronising  a  spirit  cannot  fail 
to  lx'  helpful  in  the  present  emergency,  an  emergence 
that  will  leave  us  worse  than  it  has  found  us  unless  it 
contributes  to  break  down  in  some  measure  the  barriers 
existing  between  class  and  class.  It  is  estimated  that 
a  sum  of  £20,000  may  ultimately  be  needed  to  imple- 
ment the  movement  and  make  it  really  a  national  one, 
so  that  donations  and  subscriptions  in  help  thereof  ma\ 
be  addressed  to  the  hon.  treasurer  of  the  league,  Sir 
Henry  Kimber,  Bart.,  at  the  Capital  and  Counties 
Bank,  Victoria  Street,  S.W.,  or  to  either  of  the  hon. 
secretaries,  Admiral  Sir  J.  E.  C.  Goodrich  and  Mr. 
F.  J.  Higginbottom.  We  shall  be  interested  to  see 
what  comes  of  this  movement;  but  above  all  take  can 
first  and  foremost  of  those  who  fight  like  heroes  to 
preserve  our  freedom. 


The  directors  of  the  Clydesdale  Bank,  Ltd.,  have  a 
very  pleasing  report  to  present  for  1914.  Despite  tin 
turmoil  of  the  last  five  months  of  the  year  gross  profits 
rose  by  £22,089  to  £416,643,  and  although  there  was 
also  an  increase  of  .£8,948  to  £165,989  in  working  ex- 
penses, salaries,  &c,  the  nett  income  was  still  £13,141 
larger  at  £250,654.  As,  however,  the  balance  brought 
in  was  £7,487  down  at  £20,129,  't  follows  that  tin- 
sum  available  for  distribution  was  only  £5,654  more 
at  £270,783,  out  of  which  all  the  appropriations  made 
in  1913  are  repeated.  That  is  to  say,  a  dividend  of  15 
per  cent,  is  paid,  £60,000  set  aside  for  depreciation  of 
investments,  and  £10,000  to  the  superannuation  and 
allowances  fund,  while  £20,000  is  added  to  the  re- 
served surplus  fund  and  £5,000  written  off  bank  build- 
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ings.  There  then  remains  ,£25,783  to  be  carried  for- 
ward, an  increase  of  £5,054.  The  balance-sheet, 
whose  aggregate  is  £1, 208,835  higher  at  £19,835,885, 
shows  that  the  reserve  fund  now  amounts  to 
£1,070,000,  that  notes  in  circulation  have  risen  by 
£251,474  to  £1,165,321,  and  deposits  and  other  ac- 
counts by  £1,037,676  to  £16, 029,(188.  Letters  of 
credit,  however,  drafts  at  short  currency,  &c,  have 
been  reduced  by  £17,919  to  £223,631,  and  accept- 
ances form  a  cross-entry,  £25,275  smaller  at  £182, 986. 
Among  assets,  investments,  temporary  loans,  money 
at  call  and  short  notice,  all  mystically  lumped  into  one 
item,  are  £1,604,289  up  at  £8,458,950,  and  gold  and 
silver  coin,  notes  of  other  banks,  &c,  come  to 
£262,970  more  at  £2,443,657.  Bills  discounted  show 
a  decrease  of  £263,593  at  £3,003,135,  and  credit  ac- 
counts and  other  advances  ot  £309,424  at  £5,309,420, 
while  bank  buildings  and  real  estate  are  also  slightly 
lower  at  £437,737.  As  an  estimate  one  would  say  that 
the  mere  current  commercial  business  done  by  this  and 
other  Scotch  banks  has  shrunk,  and  is  still  in  process 
of  contraction,  but  that  they  find  compensations  in  other 
directions,  noticeably  in  engagements  with  the  Govern- 
ment. 


In  the  balance-sheet  of  Baring  Bros,  and  Co.,  Ltd., 
for  1 914  current  and  other  accounts  show  an  increase  of 
£3.335.576  at  £11,377,869,  and  the  balance  carried 
forward  is  £1,112  up  at  £12,233,  but  acceptances 
have  been  reduced  by  £2,912,907  to  £3,723,682.  Cash 
in  hand,  at  call,  and  short  notice  comes  to  £4,349,457 
more  at  £7,378,471,  but  British  Government  and  other 
securities  are  £14,221  lower  at  £1,489,298,  bills  re- 
ceivable have  fallen  off  by  £1,416,279  to  £1,493,550, 
and  liabilities  of  customers  on  acceptances  and  current 
accounts  by  £2,495,176  to  £5,750,463.  Real  estate 
stands  at  £127,000,  and  the  total  of  the  balance-sheet 
is  £"423,78i  larger  at  £16,238,783.  The  fact  that 
such  a  mass  of  the  company's  resources  is  piled  up 
under  cash  and  short  credits  shows  how  its  ordinary 
merchant  banking  business  has  been  cut  into  and 
narrowed  down  by  recent  events.  But  there  will  be 
scope  enough  for  great  finance  before  long,  when  the 
costs  and  devastations  of  this  fiends'  war  come  to  be 
provided  for. 


With  the  depression  in  Canada  accentuated  by  the 
war,  it  is  satisfactory  to  find  that  the  Union  Bank  of 
Canada  has  only  suffered  a  decline  of  $37,655  to 
$712,440  in  its  nett  profits  for  the  year  ended  Novem- 
ber 30.  The  decrease  is  reduced  to  $22,560  by  the 
larger  balance  of  $90,579  brought  forward,  and  the 
directors  have,  therefore,  no  difficulty  in  repeating  the 
dividend  of  8  per  cent,  and  bonus  of  1  per  cent.  In 
addition,  they  set  aside  $215,000  for  depreciation  of 
securities,  $25,000  for  contribution  to  the  Canadian 
Patriotic  Fund,  and  $10,000  to  officers'  pension  fund, 
compared  with  appropriations  of  $285,000  a  year  ago, 
and  have  $1,030,019,  or  $12,440  more,  to  carry  to  the 
new  accounts.  Considerable  alterations  have  been 
made  in  the  form  of  the  balance-sheet,  and  although 
these  are  in  the  right  direction  of  giving  fuller  informa- 
tion regarding  the  bank's  position,  they  prevent  any 
reliable  comparison  being  made  with  the  figures  For 
1912-13.  So  far  as  we  are  able  to  trace  the  changes, 
it  appears  that  deposits  fell  off  by  $1,152,701*  to 
'63,445,915,  and  bills  payable  were  reduced  by  $53,533 
to  $97,333,  but  the  note  circulation  rose  by  $95,035 
to  $6,382,314,  and  balances  due  to  other  banks  by 
^5--. 556  to  $977,457-     When  we  come  to  the  assets 

I  side  we  find  the  complications  are  greater,  owing  to 

the  splitting  up  of  a  number  of  tin-  entries.  On  the 
figures  as  given  coin  and  Dominion  notes  are' 
$5,974,603  down  at  $7,no,(>()(>,  hut  there  are  new 
items  of  $1,700,000  for  deposit  in  central  gold  reserves, 
$649,580  for  notes  of  other  banks,   and  $2,436,309  for 

(cheqUes  on  other  banks,  which  may  possibh  account 
in  large  measure  for  this  seeming  decrease.     Balances 

due  by  other  banks  arc  also  $2,289,434  higher  at 
$3,076,854,  investments  have  been  increased  b\ 
9l,222,274  to  $4,445,714,  and  loans  and  discounts  come 


to  $2,736,207  more  at  $51,339,120,  but  call  and  short 
notice  loans  on  stocks  and  txmds  are  $4,829,235  down 
at   $7,030,415. 

The  belated  report  of  the  Intcroceanic  Railway  of 
Mexico  for  the  year  ended  June  30  gives  evidence  of 
the  chaos  into  which  the  affairs  of  that  country  have 
been  thrown.  In  April  the  National  troops,  following 
on  the  occupation  of  Vera  Cruz  by  the  United  States 
liovernment,  destroyed  a  large  bridge  and  cut  the 
main  line  some  20  kilometres  from  the  port,  with  the 
result  thai  through  traffic  from  and  to  Mexico  City 
has  been  suspended  ever  since.  Owing  to  the  dis- 
turbed condition  of  the  country  traffic  had  also  to  be 
entirely  suspended  during  the  whole  year  on  some  sec- 
tions, and  on  otliers  it  was  interrupted  for  various 
periods,  with  the  result  that  out  of  the  1,047  miles 
owned  and  leased,  the  average  operated  was  only  820 
miles.  There  was  a  substantial  increase  in  receipts 
from  passenger  traffic,  due  entirely  to  the  Government, 
as  ordinary  traffic  fell  off  by  $221,787,  but  freight 
ii  eeipts  were  considerably  smaller,  and  the  total  income 
was  only  820,453  up  at  $9,147,842.  At  the  same  time 
expenses  increased  by  $546,243,  this  sum  including 
$107,098  spent  on  making  good  some  of  the  damage 
to  the  property,  and  $144,411  being  the  estimated  cost 
of  replacing  the  large  bridge  destroyed  and  repairing  the 
other  damage  to  the  main  line.  Nett  profits  were  con- 
sequently $519,790  smaller  at  $2,735,572,  and  as  the 
average  rate  of  exchange  was  6.47c).  down  at  i7-54d. 
the  decrease  in  sterling  was  £145,818  at  £176,903. 
In  consequence  of  the  position  in  Mexico,  the  directors 
in  June  last  came  to  an  arrangement  with  the  holders 
of  the  4  per  cent,  debenture  stock  and  4J  per  cent, 
second  debenture  stock,  and  also  with  the  directors  ol 
Ihe  Mexican  Eastern  and  Mexican  Southern  Railways, 
for  a  moratorium  of  one  year  to  May  29,  1915.  No 
traffic  returns  or  remittances  have  been  obtainable 
since  August  last,  and  as  there  is  as  yet  no  indication 
as  to  how  long  the  present  state  of  affairs  may  con- 
tinue, it  is  extremely  probable  that  this  moratorium 
will  have  to  be  extended.  As  there  is  little  probability 
that  the  Vera  Cruz  Terminal  Co.  will  for  many  years 
to  come  be  able  to  repay  the  amount  advanced  by  this 
company  under  the  agreement  of  April  6,  1908,  the 
sum  of  £53,965  so  advanced  to  June  30,  1914,  has 
been  treated  as  a  working  charge  and  debited  against 
nett  revenue,  and  after  providing  for  these  arrange- 
ments, the  nett  revenue  account  shows  a  debit  balance 
°f  £54>3I4-  Capital  account  was  credited  with 
£38,773  in  respect  of  the  abandonment  of  sections  of 
line  consequent  upon  the  San  Lorcnzo-Metcpec  devia- 
tion, and  w£th  £369  for  track  taken  up  at   Vera  Cruz 
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Terminal,  while  the  expenditure,  including  £3,628  on 
the  construction  of  30  fuel  oil  tank  cars,  only  amounted 
to  £6,  126,  leaving-  a  nett  credit  of  £33,015. 


The  Mercantile  Steamship  Co.  began  the  year  1914 
well,  all  its  steamers  being  engaged  on  old  contracts 
at  satisfactory  rates,  but  its  good  fortune  did  not  last. 
New  contracts  made  and  fulfilled  during  the  year  re- 
sulted either  in  meagre  profits  or  in  actual  losses, 
owing  to  the  unexpected  cost  of  war  insurance  and  the 
sudden  rise  in  the  price  of  coal  abroad.  In  addition, 
two  of  the  vessels  were  sunk  by  the  enemy,  while  a 
third  has  been  in  Petrograd  since  July  28,  and  the 
loss  of  the  earning  power  of  these  three  boats  has 
been  a  serious  matter.  Nett  profits,  including  £1,514 
brought  forward  and  £7,322  from  interest,  amounted 
to  £94,905,  or  a  decrease  of  ,£36,247,  and  the 
•directors  cut  down  the  appropriation  to  reserve  by 
£34,082  to  £21,000.  They  also  reduce  the  dividend 
on  the  ordinary  shares  from  20  per  cent,  to  17^,  and 
transfer  £1,000  less  at  £3,000  to  income-tax  account. 
A  sum  of  £15,000  is  again  set  aside,  but  instead  of 
putting  the  whole  amount  to  special  surveys  and 
repairs,  £7,000  is  applied  to  that  purpose  and  £8,000 
to  a  suspense  account,  and  a  slightly  larger  balance 
of  £1,799  's  carried  forward.  The  claims  for  the  lost 
vessels  have  been  settled,  and  the  balance  between  the 
book  values  and  the  insurance  value  credited  to  depre- 
ciation account,  and  in  order  to  replace  them  contracts 
have  been  made  for  two  new  steamers  of  8,100  tons 
each,  which  will  be  delivered  in  the  early  summer. 
Allowing  for  £18,000  written  off  for  depreciation,  the 
book  value  of  the  fleet  is  £63,000  down  at  £197,000, 
against  which  the  reserve  now  amounts  to  £57,612. 
Investments  have  been  increased  by  £54,488  to 
£148,931,  but  cash  is  £3,487  down  at  £95,493.  and 
an  item  of  £27,669  for  bills  receivable  and  Treasury 
bills  in  the  previous  balance-sheet  has  disappeared. 
Payments  on  account  of  incomplete  voyages  appear  as 
an  asset  for  £12,820,  as  against  a  liability  of  £42,752 
a  year  ago.  With  the  exceptional  demand  for  tonnage 
which  ha3  arisen  during  the  past  few  months  the  fleet 
is  now  engaged  at  remunerative  rates,  and  the 
directors  say  that  the  prospects  for  the  first  half  of 
the  current  year  are  satisfactory. 


No  doubt  the  fact  that  the  financial  year  of  Lister 
and  Co.,  which  ends  on  November  30,  included  four 
months  of  the  war  had  something  to  do  with  the 
further  heavy  drop  of  £57,055  to  £94,403  shown  in 
the  nett  profits.  As  the  balance  brought  in  was  also 
£15,192  less  at  £59,444,  the  available  surplus  was 
£72,247  smaller  at  £153,847,  and  although  the 
directors  maintain  the  dividend  on  the  ordinary  shares 
at  5  per  cent.,  they  are  unable  to  repeat  the  bonus  of 
2\  per  cent.  Nor  do  they  add  anything  to  reserve, 
compared  with  £50,000  in  the  previous  year,  but  the 
balance  carried  forward  is  £2,403  larger  at  £61,847. 
A  further  reduction  of  £16,499  to  £1,372,493  has 
been  made  in  the  property  and  goodwill  account,  and 
the  position  in  other  respects  looks  fairly  sound. 
Stocks  have  risen  by  £16,357  to  £S95,°°3,  while 
sundry  debtors  owe  £29,934  less  at  £250,329,  and 
cash  has  been  reduced  by  £25,985  to  £167,371. 
Practically  the  whole  of  this  last  change,  however,  is 
accounted  for  by  an  increase  of  £35,894  to  £80,886 
in  investments.  On  the  other  hand,  there  is  only  a 
small  increase  of  £1,180  to  £175,486  in  sundry 
creditors. 


During  the  year  ended  November  30  the  business  of 
A.  and  S.  Henry  and  Co.,  Ltd.,  textile  fabric  manufac- 
turers and  general  warehousemen,  suffered  a  consider- 
able set-back.  Nett  profits  were  £18,430  lower  at 
£104,098,  and  although  £2,528  more  at  £47,215  was 
brought  in,  the  total  available  for  division  was  £15,902 
smaller  at  -f.\ 5 1,3 13.  However,  "he  dividend  on  the 
ordinary  shares  is  again  made  no  to  8  per  cent,  by  a 
final  payment  at  the  rate  of  10  per  cent.,  but  the  direc- 


tors set  aside  nothing  to  reserve,  compared  with 
£50,000,  carrying  forward  instead  £34,098  more  at 
£81,313.  Land,  buildings,  and  warehouses  are  up 
£3,443  at  £83,875,  and  machinery,  furniture,  &c, 
amount  to  £30,971,  so  that  both  these  items  taken 
together  are  well  below  the  reserve,  which  stands  at 
£200,000  after  the  entire  "  goodwill  "  of  £300,000  has 
been  written  off.  Bills  receivable  and  cash  have  risen 
by  £86,470,  but  stock,  debtors,  &c,  show  a  decrease  of 
£51,068  at  £1,410,428,  while  £4,602  more  at 
£211,484  is  due  to  sundry  creditors. 

For  some  time  past  it  has  been  known  that  the  Argen- 
tine Railway  Co.  would  not  be  able  to  meet  the 
£1,500,000  6  per  cent,  two-year  notes  which  mature  on 
February  1,  and  as  far  back  as  October  a  committee 
was  formed  to  protect  the  interests  of  the  holders.  The 
committee  has  under  consideration  the  formulation  of 
a  scheme  by  which  the  shareholders  will  be  asked  to 
provide  additional  moneys  for  the  purposes  of  the  com- 
pany as  a  condition  of  their  retaining  an  interest  in  the 
assets.  This  will  take  time,  and  a  meeting  has  there- 
fore been  called  to  consider  a  proposal  to  postpone  the 
redemption  of  the  notes  and  the  payment  of  the  last 
half-year's  interest  for  six,  or,  if  necessary,  12  months, 
the  overdue  interest  to  be  capitalised  and  bear  interest 
at  the  same  rate  of  6  per  cent.  Under  the  scheme, 
which  has  the  approval  of  the  committee,  further  securi- 
ties having  a  face  value  of  £1,150,000  are  to  be  added 
to  those  already  hypothecated,  subject  to  liabilities  of 
£265,000.  The  securities  originally  brought  into  the 
trust  deed  when  the  notes  were  issued  were  valued  at 
£2,377,800,  but  by  July  27  the  market  value  had  shrunk 
to  £1,388,277,  and  is  now  lower  than  that.  With  the 
additions  now  to  be  made,  however,  the  notes  ought  to 
be  well  enough  covered,  and  holders  should  accept  the 
committee's  proposals. 


Those  mines  situate  in  Mexico  in  which  the  Ex- 
ploration Co.,  Ltd.,  has  shares  or  which  it  possesses 
were  in  a  state  of  suspension  during  a  good  part  of 
1914,  but,  notwithstanding  this,  the  gross  revenue  for 
the  year  was  £17,725  up  at  £48,168.  The  directors 
give  no  explanation  of  the  increase,  but  from  the 
changes  in  the  balance-sheet  we  are  led  to  infer  that 
the  sale  of  the  Cornhill  premises  provided  a  handsome 
surplus,  which  has  gone  to  swell  the  profits.  Nett 
income  was  £18,527  up  at  £28,586,  making,  with 
£9,559  more  :'t  £27,826  brought  in,  £56,412  avail- 
able, an  increase  of  £2S,oS6.  Owing  to  the  present 
state  of  affairs,  both  here  and  abroad,  the  directors 
are  unable  to  place  a  reliable  valuation  on  the  invest- 
ments, which,  at  book  cost,  amount  to  £652,575.  They 
recognise,  however,  that  serious  depreciation  exists, 
and  have  again  decided  to  pay  no  dividend,  but  to 
carry  forward  the  above  amount.  In  last  year's 
balance-sheet  the  London  property  stood  at  £50,000, 
but  this  has  disappeared,  and  the  increase,  £72,768, 
in  the  book  value  of  the  securities  probably  represents 
to  some  extent  the  reinvestment  of  the  profits  on  the 
sale.  Loans  at  short  call  of  £97,825  have  also  dis- 
appeared, and  have  been  replaced  by  an  increase  of 
£99,948  to  £112,617  in  cash,  while  an  addition  of 
£1 1,032  at  £39,676  lent  to  subsidiary  companies  offsets 
a  reduction  of  £10,905  to  £6,426  in  sundry  debtors. 
Sundry  liabilities  have  been  reduced  by  £2,971  to 
£4,4i6. 


The  preliminary  figures  of  the  Cities  Service  Co.  for 
1914  show-  that  considerable  benefit  was  derived  from 
the  acquisition  in  1913  of  the  Utilities  Improvement 
Co.  and  the  Consolidated  Cities  Light,  Power  and 
Traction  C°-  Gross  earnings  were  $1,762,042  up  at 
$3,934,453,  while  expenses  only  rose  by  $31,560  to 
$116,908,  with  the  result  that  nett  income  was 
81,730,482  higher  at  $3,817,545.  Interest  on  notes 
absorbed  $296,938  more,  and  the  dividends  paid  on 
the  preferred  and  common  stocks  required  more, 
leaving  the  final  surplus  $701,707  up  at  $1,290,504. 
The  total  accumulated  surplus,  including  the  surplus 
reserve  of  $158,087,  is  now  $3,436,584. 
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It  is  probably  not  generally  known  that  Messrs. 
Stewarts  and  Lloyds,  Ltd.,  the  great  tube  manufactur- 
ing firm,  is  intimately  linked  up  with  the  Wittener 
Stahlrohren  Werke  Geeellschaft,  of  Witten,  Germany, 
which  lias  been  manufacturing  weldless  steel  tulx 
■  number  of  years,  according  to  certain  patents  and 
processes,  the  property  of  that  company  and  of  Mr. 
Ileinrich  Stuting,  their  engineer.  Its  products  have 
had  a  large  market  in  the  United  Kingdom,  and,  with 
that  tact  before  them,  the  directors  of  Stewarts  and 
Lloyds  thought  it  desirable  in  191 1  to  enter  into  nego- 
liations  with  the  German  company  preliminary  to  put- 
ting down  a  plant  to  work  the  patents  in  Scotland.  This 
plant  has  been  erected,  and  the  directors  thought  it 
advisable  to  make  arrangements  to  secure  the  co-opera- 
tion of  the  Wittener  company  and  of  Mr.  Stuting  in 
the  practical  development  of  the  new  venture.  This 
could  not  have  been  managed  by  a  cash  payment,  so 
instead  of  trying  to  buy  outright  the  patents  and  pro- 
oesses,  the  Clydesdale  Tube  Co.,  Ltd.',  was  formed  for 
the  purpose,  with  a  capital  of  ^,175,000  in  jQi  shares, 
half  held  by  Stewarts  and  Lloyds  and  their  nominees 
and  half  by  the  German  company,  Mr.  Stuting,  and 
their,  nominees.  The  sum  of  ^62,500  has  been  paid 
bv  the  German  company  on  account  of  their  holding. 
Notwithstanding  the  equal  division  of  shares,  it  is  ex- 
plained that  the  articles  of  association  secure  to 
Stewarts  and  Lloyds  the  perjjetual  control  and  manage- 
ment of  the  Clydesdale  Tube  Co.,  Ltd.,  so  that  it  is 
essentially  a  British  company,  and  out  of  over  4,000 
shareholders  in  Stewarts  and  Lloyds  there  is  only  one 
of  German  nationality,  holding  ^600.  The  position 
has  been  fully  explained  to  the  Government  and  the 
Custodian  for  Scotland  under  the  Trading  with  the 
Hnemy  (Amendment)  Act  of  1914,  but  it  may  be  just  as 
well  that  the  facts  should  be  explained.  Happily,  no 
trading  with  the  enemy  is  thought  of,  and  would  hardly 
be  possible  in  present  circumstances  if  it  were.  By-and- 
by  the  German  shareholders  may  have  to  be  bought 
out. 


German  Jews  as  Hate  Fomenters — 
The  Murder  of  British  Wounded  and 
Impending  German  Exhaustion. 

In  all  friendliness  we  should  like  to  say  a  word  about 
the  rdle  of  the  German  Jews  in  this  war.  This  is  the 
more  necessary  at  the  present  time  because  one  of  the 
most  powerful  existing  influences  in  the  direction  of 
maintaining  the  mind  of  the  average  Teuton  at  the 
necessary  pitch  of  hate  and  of  resolution  to  go  on 
fighting  lies  in  the  concerted  efforts  of  the  German 
Press  to  mislead.  Take  the  latest  example  furnished 
by  that  brilliant  running  fight  of  Admiral  Beatty's — • 
Beatty  in  chase — with  the  German  raiders  in  the  North 
Sea.  By  the  German  version  his  victory  is  made  to 
appear  a  defeat.  Deliberate  misrepresentations  are 
made  to  deceive  and  one  bold  lie  is  stuck  to  asserting 
the  loss  of  a  British  cruiser.  What  the  real  character 
of  the  fight  was  is  not  only  concealed,  but  turned  the 
wrong  way  round  in  order  to  persuade  the  infantile, 
misguided  German  murder  machine  that  it  was  really 
victorious.  Our  ships  had  to  turn  tail  and  run,  had 
to  stop  fighting  because  they  were  getting  the  worst 
of  it,  "  proof  of  the  superiority  of  German  seamanship 
and  gunning,"  and  so  forth.  It  is  just  the  same  in 
the  land  fighting,  as  any  one  may  discover  who  takes 
the  trouble  to  contrast  the  German  and  French  official 
accounts  of  the  determined  conflict  now  going  on  for 
Alsace  alone.  Now,  all  the  German  newspapers 
prominent  in  this  kind  of  knavery  are  owned,  controlled 
and  edited  by  Jews.  Throughout  this  war,  and  long 
before  it,  the  rdle  of  the  German-Jew  as  Pressman  has 
too  often  been  sinister  in  the  highest  degree.  He  has 
been  a  fomenter  of  hate.  We  are  told,  for  example, 
that  "Maximilian  Harden"  is  not  a  German  at  all, 
certainly  not  a  Prussian,  but  a  Pole,  a  Teuton-despised 
Polish  Jew.  A  racial  Pole  he  cannot  possibly  b'3  and 
likewise  the  soul-slave  he  is  of  the  Prussian  military 
tribe.     He  does  not  write  or  think  like  a  Prussian.    One 


has  only  to  read  such  examples  of  his  mental  attitude 
and  characteristics  as  he  furnished  by  his  talk  to  M. 
Georges  Bourdon,  published  in  that  book  of  his  "  1  he 
German  Knigma,"  to  see  that  the  man  is  not  a  Prussian, 
that  he  does  not  understand  the  Prussian,  and  flounders 
woefully  in  attempting  to  present  the  Junker  aims  and 
standpoint.  Mr.  Wicksteed,  too,  in  that  lively  and 
instructive  volume  of  his  on  the  Habsburg  Empire, 
tells  us  that  Vienna  Jews  of  literary  culture  amuse 
themselves  by  "  translating  "  Harden's  Germanised 
Yiddish  into  good  German  speech.  But  what  has  this 
man  done  for  many  years  past  except  use  all  his  ability, 
which  is  by  no  means  small,  although  the  mind  is  shal- 
low, to  stir  up  hatred  of  England  and  the  English  in 
the  minds  of  his  fellow  citizens?  What  reward  is  he 
to  look  for  when  his  countrymen  find  out  the  truth? 
He  does  his  own  race  a  greater  injury  even  than  the 
Teuton. 

And  an  English  renegade,  H.  S.  Chamberlain,  has 
told  us  that  the  author  of  that  pitiable,  jackalish 
"  hymn  of  hate,"  published  early  in  the  war,  and  now 
sung  by  German  children  in  all  Catholic  churches,  it  is 
said,  is  also  a  Jew,  not  a  Teuton  at  all.  A  translation 
of  it  appeared  in  the  New  York  Times  from  the  pen 
of  Barbara  Henderson,  and  the  impression  left  on  the 
mind  by  the  fury  of  the  words  still  lingers.  "  French 
and  Russians  they  matter  not  "  sings  this  venom-simu- 
lating reptile;  "  we  have  one  foe  and  one  alone, 
Kngland."  Are  the  Jews  really  so  sure  of  their  hold 
on  the  affections  of  other  races  than  the  English  as  to 
be  able  to  enjoy  an  outburst  of  this  type  by  one  of  their 
own  race  in  Germany?  Will  the  Teutons  be  gratified 
and  grateful  when  they  know  into  what  a  hell  on  earth 
they  have  been  shepherded  by  their  Jews  and  hireling 
professors?  And  have  the  Teuton  people  really  at 
bottom  such  a  deadly  hatred  of  England?  We  do  not 
believe  it.  The  Prussian  Junker  and  those  who  have 
constituted  themselves  his  tools  may  be  possessed  by 
a  gnashing-of-teeth  fury  of  rage  now  in  the 
day  of  their  disillusionment,  but  the  West  Ger- 
mans and  South  Germans  —  the  Hanoverians, 
Westphalians,  Rhinelanders,  and  Wurtenburgers — are 
victims  of  no  such  passion  of  hatred  ;  and  for  genera- 
tions we  British  have  been  more  than  any  other  people 
sustainers  of  the  Austrian  and  his  tyrannous  domina- 
tion to  the  hurt  of  the  races  and  nationalities  he  has 
held  down.  What,  then,  is  likely  to  be  the  reward  of 
the  German  Jews  when  the  Teutons  of  all  groups  and 
allegiances  awake  to  a  discovery  of  the  manner  in 
which  they  have  been  deceived  and  misled?  One 
might  almost  think  that  these  Jews,  who  control  nine- 
tenths  of  the  German  Press,  and  who  are  the  tools  of 
the  Prussian  bureaucracy  in  disseminating  falsehoods, 
through  that  Press  and  through  the  Government  Woolf 
Bureau,  are  seeking  revenge  on  their  fellow  citizens  for 
the  slights  put  upon  them  by  their  insolent  dominators 
through  all  these  centuries.  In  Germany  the  Jew, 
socially  and  politically  as  a  citizen,  is  still  regarded 
pretty  much  as  a  pariah,  and  deprived  of  many  of  the 
elemental  rights  of  free  men  in  a  free  country.  That 
any  man  of  this  race  should  inculcate  hatred  of 
England  in  any  part  of  the  world  is  surely  a  scandalous 
example  of  ingratitude,  and  of  shortsightedness  as 
great  as  that  of  the  political  Jesuit  has  ever  been. 
Slow  to  wrath  as  we  are  ever,  we  here  are  likely  t  > 
remember  such  things.  Might  not  our  Jews,  then,  who, 
thanks  to  the  freedom  their  race  enjoys  among  us,  have 
raised  themselves  to  a  higher  moral  level,  attempt  to 
rescue  their  co-racials  in  Germany  from  the  doom  thev 
are  busy  preparing  for  themselves?  They  can  still 
reach  their  co-racials  in  Germany,  and  might  warn 
them  of  the  storm  that  is  coming. 

Monday's  Morning  Post  contained  a  letter  sent  to  it 
by  a  correspondent  who  has  been  until  recently  residinq- 
in  Courtrai  from  a  period  antecedent  to  the  outbreak 
of  war.  The  editor  of  the  paper  vouches  for  the  trust- 
worthiness of  this  correspondent,  and  therefore  one 
statement  made  by  him  deserves  the  attention  of  our 
Government — of  all  civilised  Governments.  It  is  as 
follows  : — "  During  the  first  weeks  of  the  Vpres 
struggle,   a  certain  number  of  British  prisoners  used 
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to  come  regularly  into  Courtrai.  Sometimes  40,  some- 
limes  50,  they  were  never  very  numerous,  except  on 
one  of  the  early  days  when  they  were  over  350.  But 
from  mid-November  onwards  one  saw  no  more  British 
prisoners,  whereas  the  French  continued  to  be  brought 
in  regularly  as  before.  I  asked  a  couple  of  German 
non-commissioned  officers  for  an  explanation  of  this 
sudden  stoppage,  and  this  is  what  they  said  in  reply, 
word  for  word  :  '  We  are  not  taking  any  more  Eng- 
lish prisoners ;  our  orders  are  to  kill  all  who  sur- 
render.' '  And  why?  '  I  inquired.  '  Because  the 
English  do  not  respect  the  white  flag.  We  are  obliged 
to  take  reprisals.'  This  information  was  confirmed  by 
several  wounded  British  soldiers  whom  I  questioned  in 
the  Courtrai  ambulances.  Four  of  them  declared  they 
had  been  wounded  after  surrendering  with  '  hands 
up. '  They  escaped  death  by  subterfuge,  feigning 
death  when  their  wounds  had  been  inflicted  on  them. 
The  German  Red  Cross  people,  they  added,  treated 
them  well,  but  the  soldiers  themselves,  on  the  battle- 
field, had  done  their  best  to  kill  them.  I  asked  them  if 
it  was  true  that  the  British  had  failed  to  respect  the 
white  flag.  The  reply  was  that  they  had  so  often  been 
deceived  by  this  signal  that  they  could  no  longer  put 
any  faith  in  it.  But  they  had  never  killed  or  tried  to 
kill  an  enemy  surrendering  with  '  hands  up,'  yet  this 
was  the  crime  the  Germans  had  attempted  to  commit 
against  them." 

Many  other  correspondents  have  repeated  the  same 
story — and  the  same  infamous  lie  about  the  white  flag 
— to  our  despite.  The  allegation  about  murder  of  the 
wounded  is  to  be  found  again  and  again  in  letters  from 
the  soldiers  at  the  front,  and  we  recollect  one  letter  in 
particular  from  a  soldier  of  the  London  Scottish  regi- 
ment, in  which  he  declared  that  he  saw  the  Germans 
bayonet  his  wounded  comrades.  It  will  be  said  that  we 
can  do  nothing  against  such  fiendishness,  the 
criminality  of  serfs ;  that  it  is  only  another  example  of 
Prussian  savagery  against  which  we  are  powerless  to 
contend,  and  some  will  add  that  the  only  way  to  meet 
this  sort  of  ruffianism  is  for  us  in  our  turn  to  kill  the 
enemy's  wounded.  Indeed,  we  have  heard  it  alleged 
by  those  who  have  conversed  with  our  soldiers  back 
from  the  front  for  a  rest,  or  because  of  being  wounded, 
that  they  have  imitated  the  enemy  and  despatched 
wounded  Germans  on  the  field.  Probably  much  of  this 
sort  of  talk  is  exaggeration— we  hope  all  of  it  false — 
but  we  think  none  the  less  that  our  Government  should 
make  an  effort  to  collect  the  facts  and  proclaim  them 
for  the  collective  detestation  of  such  behaviour  by  the 
civilised  world.  At  least  as  many  instances  as  pos- 
sible ought  to  be  authenticated  on  the  spot,  and  records 
preserved  for  the  fast-approaching  day  of  retribution. 

Yet  another  tale  of  German  brutality  to  the  de- 
feated appeared  on  Wednesday  in  the  same  paper  in 
a  letter  from  a  correspondent  in  Valparaiso,  who  says 
bluntly  that  Admiral  von  Spee  gave  orders  that  none 
of  the  sailors  on  the  British  ships  sunk  off  the  coast 
of  Chile  by  his  squadron  were  to  be  saved.  When  he 
arrived  with  his  vessels  at  Valparaiso  after  the  fight 
he  is  said  by  this  correspondent  to  have  remarked  that 
<;  the  only  sad  note  had  been  that  owing  to  the  heavy 
sea  at  the  time  it  had  been  quite  impossible  to  save 
any  of  the  crew  of  either  the  Monmouth  or  the  Good 
Hope."  That  was  a  hypocritical  lie,  this  correspondent 
alleges,  and  at  the  time  a  feeling  existed  in  the  City 
that  there  had  been  foul  play  somewhere,  so  after  some 
days  the  Chilean  Government  allowed  the  British 
Minister  to  send  two  small  ships  to  cruise  around  the 
scene  of  the  battle.  They  went,  and  after  a  week 
spent  in  examining  every  yard  of  coast  came  back  to 
report  that  they  had  found  not  a  vestige  of  anything. 
A  few  days  after  their  return  the  captain  and  crew  of 
a  French  sailing  ship  which  the  Germans  had  sunk 
quite  near  Valparaiso  came  in  and  reported  that  some 
of  thf  s-'llors  of  the  German  man-of-war  which  brou"^f 
them  hpd  been  talking  to  the  French  crew,  and  told 
th"m  thit  there  was  very  nearly  mutiny  on  board  be- 
cause 'he  sailors  wanted  to  save  our  men,  and  they 
wer»  not  allowed  to.  and  were  t^ld  the  orders  were  to 
sav«  po  one.     The  delipht  of  the  British  at  the  news 


of  Admiral  Sturdee's  punishment  of  these  Prussian 
savages  can  well  be  understood.  "  It  did,  indeed,  seem 
like  justice  being  done,"  says  this  correspondent,  and 
justice  it  was.  Von  Spee  condescended  even  to  lie 
about  the  weather.  There  had  been  no  storm  on  the 
day  when  he  caught  and  sunk  the  British  ships.  Again 
we  say  the  day  of  retribution  is  near ;  and  yet  these 
German  crews  were  not  fiends  like  their  commanders. 

Probably  the  war  in  its  present  fury  will  yet  go  on 
for  some  months.  We  regret  to  be  compelled  to  adopt 
that  conclusion,  and  have  been  grievously  disappointed 
that  it  should  have  endured  so  long.  Obviously,  how- 
ever, the  preparations  made  by  the  Prussians  to  enter 
upon  a  war  for  the  domination  of  all  mankind  have 
been  going  on  for  at  least  a  generation  past,  and  it 
has  most  likely  taken  them  up  to  the  present  time  to 
exhaust  the  stores  of  slaughter  instruments  and  of 
material  for  aiding  conquest  thus  accumulated.  Now, 
however,  we  think  the  Teutons  near  the  end  of  their 
hoarded  resources.  They  are  undoubtedly  not  far  off 
the  end  in  men,  and  probably  also  near  it  in  war 
material.  Are  they  likewise  so  as  regards  money, 
credit?  We  shall  presently  begin  to  see.  Our  impres- 
sion has  all  along  been  that  German  wealth  was  more 
a  matter  of  facade  than  of  solid  structure,  and  the  War 
loan  paraded  as  a  success  in  October  last  both  strained 
German  credit  and  drained  the  people  of  means.  The 
empire  must  now  be  almost  exhausted.  Where  are 
further  means  to  be  found?  Can  the  German  people 
subscribe  yet  another  loan  in  a  fashion  that  will  sustain 
the  credit  of  the  empire  and  its  capacities  to  pay  its 
way?  In  spite  of  important  help  drawn  from  the  sales 
of  securities  on  the  New  York  market,  we  do  not  be- 
lieve they  can,  and  think  we  see  indications  that  the 
all-powerful  influence  of  finance  is  presently  going  to 
be  visibly  exerted  in  the  direction  of  peace.  No  other 
nation  can  lend  Germany  effective  money  to  an  r 
portant  extent,  if  at  all,  and  if  her  native  resources  are 
exhausted,  her  fighting  capacity  must  of  necessity  come 
to  a  standstill,  or  at  the  very  least  be  much  diminished. 
And  the  new  debts  product  of  lavish  war  waste  in 
Europe  and  Asia  must  now  amount  to  between  three 
and  four  hundred  millions  sterling.  Paralysis  is, 
therefore,  not  far  off.  It  is  stated  that  the  Finance 
Ministers  of  the  Allies,  France,  Russia  and  the  United 
Kingdom,  are  to  meet  to  concert  means  of  raising 
money  for  them,  so  that  they  may  be  ab'e  t"  continue 
the  struggle  with  increased  energy  and  resources  as 
the  spring  opens.  That  should  be  good  news,  above 
all  good  news  because  competition  on  Money  markets 
will  have  to  be  avoided  by  us  all,  and  also,  if  possible, 
separate  appeals  for  help  to  neutral  markets.  Russia 
has  probably  little  ready  money  wealth  left,  although 
the  country  as  a  whole  is  much  richer  than  we  habitu- 
ally gave  it  credit  for  being,  but  Russia's  security  for 
advances  is  unrivalled  in  magnitude,  her  undeveloped 
resources  being  at  least  as  great  as  those  of  China, 
and  as  France  and  England  still  possess  large  reserves 
of  stored  wealth,  there  should  be  no  difficulty  in  obtain- 
ing all  the  means  necessary  to  bring  this  abominable 
conflict  to  a  successful  conclusion,  the  conclusion  that 
will  deliver  civilised  Europe,  the  whole  world,  from  the 
domination  of  an  arrogant,  insolent  militarism,  at  least 
for  some  hundred  years,  if  not  for  ever.  Only  the 
strength  of  the  Allies  must  be  "  pooled." 


What  Bank  Chairmen  Have  Said. 

Until  we  have  all  the  figures,  generalisations  on  the 
banking  position  and  the  prospects  of  our  Money  mar- 
ket cannot  be  entered  upon  to  much  purpose.  Isolated 
speeches  of  bankers,  however,  are  always  of  interest, 
and  among  the  earliest  we  invariably  have  Sir  Felix 
Schuster,  who  each  half-year  at  the  meeting  of  the 
Union  of  London  and  Smiths  Bank  shareholders  says 
many  wise  and  shrewd  th:ngs.  He  was  most  reassur- 
ing at  the  meeting  held  on  Wednesday  last,  and  took 
great  pains  to  show  reasons  for  a  hopeful  view,  not 
only  of  the  present,  but  of  the  future.  Our  trade — 
and,  after  all,  the  stability  of  our  finance  rests  on  the 
s-rilid  and  extensive  character  of  our  trade — has  been 
wonderfully  good,  and  pronrses  to  be  better.     Reports 
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received  from  the  bank's  country  brandies  are  mostly 
of  a  hopeful  character.  \o  doubt  much  of  the  present 
activity  is  due  to  the  demands  of  tlie  war,  and  great 
changes  are  to  be  expected  when  it  ends,  not  imme- 
diately, but  soon  after  peace  comes.  The  disposition  "1 
many  people  is,  accordingly,  to  be  doubtful  about  this 
aftermath  of  war.  These  should  not  omit  other  con- 
siderations than  those  arising  from  a  cessation  ol  war 
demands,  and  the  prolonged  diminution,  or,  in  some 
parts,  the  extinction  of  trade  with  Germany.  Among 
these  are  the  incalculable  scope  for  employment  and 
capita]  in  developing  Asia  Minor,  for  enlarging  the 
market.  !n  Russia,  lor  helping  the  released  Balkan 
States  and  the  restored  Poland  to  set  forward  in  the 
path  of  industrial  well-being  and  social  prosperity,  with 
other  considerations  of  a  like  kind.  There  will  be  com- 
pensations, in  short,  and  we  are  far  more  disposed  to 
subscribe  to  hopeful  views  like  those  expressed  by  Sir 
Felix  than  to  listen  to  the  croakers.  The  one 
danger-point  in  our  market  was  touched  by 
him  somewhat  lightly — viz.,  the  excessive  cheap- 
ness of  money.  That  is  the  natural  outcome 
of  the  large  creations  of  credit  for  war  purposes, 
by  which  the  loan  market  is  Hooded  with  bankers' 
money  much  beyond  the  amount  it  can  absorb  in  current 
business.  Inevitable,  however,  as  this  depression  is,  it 
const tutes  a  danger  to  our  gold  reserve,  1>ecause 
foreign  exchanges  tend  to  go  against  us,  permitting 
withdrawals  ol  gold  lor  export,  and  are  naturally 
pressed  against  us  at  such  times  as  these  by  the  debts 
we  contract  abroad  through  fulfilment  of  War  Office 
and  Admiralty  requirements,  by  the  cessation  also  of 
the  counterbalancing  effect  of  new  isues  of  capital  on 
behalf  of  foreign  enterprises  and  extra  Imperial  States. 
By  vigilance,  however,  by  a  little  additional  stocking  of 
sovereigns  in  each  bank's  own  vaults,  say,  the  open 
Money  market  can  be  kept  from  going  wholly  to  pieces 
or  from  losing  all  power  to  control  the  movements  of 
exchange. 

A  cheerful  view  of  the  present  and  future  was  also 
taken  by  Mr.  Vassar-Smith  at  the  meeting  of  Lloyds 
Bank  shareholders.  He  had  good  reason,  so  far  as  his 
bank  is  concerned,  because  it  is  one  of  the  few  British 
banks  that  managed  to  increase  its  profits  last  year,  in 
spite  of  the  derangement  caused  by  five  months  of  war, 
and  he  speaks  with  confidence  of  the  time  to  come.  In 
fact,  ail  is  well  with  the  bank,  and  to  avoid  going  over 
the  same  tale  as  we  have  done  in  dealing  with  Sir  Felix 
Schuster's  speech,  it  will  be  more  appropriate  here  to 
repeat  a  few  of  the  statistics  Mr.  Vassar-Smith  gave  to 
illustrate  the  growth  of  Lloyds  Bank.  It  was  founded 
in  the  early  part  of  1865,  he  says,  and  at  the  end  of 
that  year  possessed  807  shareholders,  a  paid-up  capital 
ot  £'43>4'5>  :11U'  :i  reserve  fund  of  .£27,750.  To-day, 
after  an  interval  of  50  years  this  year  being  the  bank's 
jubilee — and  many  amalgamations,  the  number  of 
shareholders  has  risen  to  about  28,000,  the  paid-up 
capital  to  £5,008,672,  and  the  reserve  fund  to 
£3,000,000.  It  took  £13,500  to  pay  the  dividend  for 
the  first  year  of  the  bank's  business,  and  last  year's 
payment  absorbed  £837-843.  It  began  with  14  offices 
and  a  staff  of  51  persons.  The  number  of  olliccs  is 
now  880  and  the  stall  aboul  4,600.  Has  there  been 
danger  in  all  these  amalgamations,  in  this  expansion!-' 
Mr.  J.  VV.  Beaumont  l'ease,  the  deputy-chairman, 
emphatically  said  "No."  "Look  where  we  should 
have  been,"  he  observed,  "  had  the  banking  system  of 
the  country  consisted  of  isolated  banking  units  with  no 
general  policy,  no  cohesion,  and  no  ready  means  of 
Communicating  with  each  other  or  with  the  Treasury 
authorises. "  The  result,  he  added  would  have  been 
general  Shipwreck,  and  he  went  on  to  bestow  generous 
praise  upon  Mr.  Lloyd  George,  the  Chancellor  of  the 
Exchequer,  for  whom  all  bankers  have  learned  to  feel 
both  gratitude  and  admiration.  "  He  ought  to  be  made 
a  duke,"  said  Mr.  IVasc.  Well,  if  a  dukedom  in  these 
days  implies  a  moral  elevation  and  reward,  Mr.  Pease 
is  perhaps  right  Certainly  Mr.  George  deserves  well 
of  his  countrymen  for  the  teachability  and  resource  with 
which  he  helped  the  Mone\  market  at  a  most  critical 
hour. 


No  other  speaker  at  bank  meetings  went  so  f- 
Mr.  l'ease,  but  almost  every  one  of  them  emphasised 
the  debt  the  whole  City — the  entire  banking  com- 
munity of  the  three  kingdoms — is  under  to  the  action 
of  the  Chancellor  of  the  Exchequer  in  particular,  and 
of  the  leaders  of  the  Opposition,  like  Mr.  Austen  Cham- 
berlain, the  Governor  of  the  Bank  of  England,  and 
!  s  in  banking  in  general.  Lord  St.  Aldwyn,  pre- 
siding at  the  meeting  of  the  London  Joint  Stock  Bank, 
in  dwelling  upon  the  good  that  had  been  done  by  the 
consultation  of  banks  with  the  Government,  put  forth 
the  suggestion  that  such  a  communion  might  develop 
in  some  advantageous  shape  in  the  future  as  between 
the  Treasury,  the  Bank  of  England,  and  the  great 
joint-stock  banks.  That  is  an  excellent  idea.  There 
has  been  far  too  much  stand-offishness  in  the  attitude 
of  one  bank  to  another.  They  must  learn  henceforth 
to  act  in  unison,  not  only  in  times  of  crises,  but  at  all 
times  for  the  common  good.  The  suggestion  of  Lord 
St.  Aldwyn  is,  therefore,  one  to  be  remembered,  and 
Sir  John  H.  Bethell  may  be  said  to  have  backed  him 
up,  although  necessarily  speaking  in  complete  ignor- 
ance of  what  his  colleague  at  the  Joint-Stock  was 
saying.  The  Governor  of  the  Bank  of  England  and  his 
chief  officials,  Sir  John  testified,  had  a  vital  share  in 
the  result — that  is,  in  maintaining  unimpaired  the  fabric 
ol  our  great  banking  and  commercial  system,  and  he 
even  went  so  far  as  to  give  a  testimonial  to  the  Press — 
assuredly  well  deserved  in  the  circumstances,  for  we 
never  recollect  a  time  when  so  much  unanimity  was 
shown  amongst  reputable  newspapers  to  avoid  anything 
like  the  dissemination  of  suspicion-raising  news. 

At  Parr's  Bank  meeting  Mr.  Cecil  F.  Parr,  the  chair- 
man, said  that  by  successfully  supporting  English  credit 
the  Government  might  be  said  to  have  saved  the  fabric 
of  credit  throughout  the  civilised  world.  It  did  this,  and 
the  country  was  able  to  provide  £350,000,000  to  the 
Government  without  upsetting  credit  in  the  slightest  de- 
gree at  any  point,  and  all  that  was  requisite  was  to  take 
a  cautious  view  of  the  future,  and  husband  resources, 
as  Parr's  were  doing.  Rather  a  different  note  was 
sounded  at  the  meeting  of  the  National  Provincial  Bank 
of  England,  presided  over  by  Lord  Inchcape.  His 
address  resembled  a  rousing  speech  from  a  zealous 
recruiting  agent,  but  it  did  not  sound  harsh  or  out  of 
place  on  the  occasion,  and  we  must  not  forget  that 
'  Lord  Inchcape  comes  of  the  clan  MacKay,  and  is, 
therefore,  a  man  ever  ready  to  draw  his  claymore  in 
what  he  believed  to  be  a  just  cause.  "  The  country  to  a 
man  is  behind  the  Government,"  he  said,  "  in  its  de- 
termination to  see  the  war  through  to  a  successful 
issue  "  ;  and  that  is  true,  although  the  manhood  is  of 
differing  shades  and  qualities.  True  also  is  it  that  most 
of  us  know  that  we  are  fighting  for  our  very  existence 
as  a  nation,  and  because  we  know  we  "will  fight  to 
our  last  ounce  of  blood  and  treasure,  if  need  be,  to  re- 
tain that  independence  and  position  in  the  world  which 
our  fathers  won  for  us  in  bvgone  years."  A  noble 
speech  by  a  man  cast  in  heroic  mould.  And  the  bank 
he  spoke  for?  Ah,  it  is  all  right,  sound  and  true  ; 
witness  20  per  cent,  of  its  staff  armed  for  the  fight,  and 
receiving  from  the  board  their  full  salaries. 

For  the  present,  as  we  have  already  intimated,  we 
are  mostly  leaving  aside  all  questions  of  bank  policy 
or  discussion  of  banking  resources.  They  will  be  dealt 
with  when  we  come  to  publish  our  annual  table  of 
balance-sheet  exhibits,  but  the  speed)  of  Mr.  Walter 
I. eat  at  the  meeting  of  tin-  London  County  and  V 
minster,  over  which  he  presided,  in  the  absence  of  Lord 
Goschen,  now  hard  at  work  raising  and  training  new 
units  for  the  Army,  must  get  a  word,  because  it  faced 
the  question  of  hoarding  gold.  Mr.  Leaf  boldly  con- 
troverted the  view  advocated  by  Sir  Edward  Holden. 
and  enunciated  the  doctrine  that  "  the  first  and  primar\ 
object  of  a  gold  reserve  is  to  inspire  confidence,"  and 
that  in  order  to  do  so  it  must  be  "  a  visible  reserve." 
We  rather  lean  to  that  view,  and  have  always  done  so. 
because  the  strength  of  a  bank  is  not  in  the  mass  of  its 
gold,  but  in  the  liquidity  of  its  live  I 
is  a  dead  thing.  At  the  same  time,  the 
magnitude  of  our  modern  banks  compels  them  to  hold 
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larger  amounts  of  gold  in  their  own  vaults  than  would 
have  been  necessary  had  the  country  been  studded,  as  it 
was  in  our  youth,  with  scores  of  small  banks,  each  inde- 
pendent of  the  other.  Is  it  a  great  ambition  to  claim  a 
-store  of  ^'5,000  to  ^10,000  in  gold  for  each  branch  as 
the  average  minimum  metallic  reserve  that  a  bank  ought 
to  hold?  We  have  no  arbitrary  figure  to  put  forward, 
but  ask  the  question  in  order  to  show  that  there  is 
something  in  the  gold-hoarding  question,  while  at  the 
same  time  feeling  strong  sympathy  with  the  position 
taken  up  by  Mr.  Leaf  and  his  colleagues  on  the  board 
of  the  London  County  and  Westminster.  By  the  same 
speaker  the  satisfactory  announcement  was  made  that 
the  bank  had  "  made  no  use  of  the  moratorium  against 
their  depositors."  On  the  contrary,  their  current 
accounts  had  been  throughout  conducted  on  the  regular 
lines.  No  wonder,  then,  that  they  were  rewarded  by 
the  most  indispensable  of  all  supports,  "  the  unshaken 
confidence  of  the  public."  As  far  as  we  can  gather,  very- 
few  of  the  banks  leant  much  upon  the  moratorium,  and 
because  they  did  not  the  confidence  of  their  customers 
was  never  ruffled. 

It  is  seldom  that  the  Londoner  goes  to  country  banks 
for  any  illumination  about  the  state  of  banking  affairs 
and  the  mental  attitude  of  country  bank  boards.  There 
is,  however,  one  banker,  Mr.  Alfred  Illingworth,  of 
Bradford,  whose  annual  address  to  the  shareholders  of 
the  Bradford  District  Bank  has  come  to  be  recognised 
as  something  to  place  alongside  the  most  significant 
utterances  of  the  leading  bankers  of  London.  His  re- 
view of  the  past  year  will  be  found  in  another  part  of 
this  issue,  and  deserves  to  be  read  with  attention.  It 
shows,  amongst  other  things,  that  the  crisis  of  last 
August  did  nothing  to  daunt  the  board  of  this  strong 
and  well  managed  country  bank.  It  was  not  deflected 
in  its  course  one  inch.  The  directors  decided  that  all 
wool  purchases  made  at  the  London  sales  should  be 
financed  as  under  normal  conditions,  and  in  other  ways 
credit  facilities  were  continued  to  the  trade  just  as 
usual.  Notwithstanding  the  moratorium,  moreover, 
whose  calming  results  were  undoubtedly  of  the  highest 
value,  the  District  Bank  in  all  cases  held  customers' 
balances  available  for  business  purposes,  and,  indeed, 
considerably  increased  the  facilities  given  to  them.  The 
figures  quoted  by  Mr.  Illingworth  prove  the  truth  of 
this  statement.  "  At  the  close  of  business  on  July  25," 
he  said,  "  our  customers  had  ^5,600,000  with  the  bank 
on  current  and  deposit  account,  and  on  August  8  the 
figure  had  risen  to  ^5, 700,000.  In  the  same  way,  ad- 
vances amounting  to  ^3, 500,000  at  the  earlier  date 
were  ^3,760,000  at  the  later,  and  the  amount  of  bills 
discounted  for  week  ended  August  1  exceeded  by  22.94 
per  cent,  the  amount  shown  on  July  25.  Necessarily, 
the  business  done  was  less  profitable  than  had  ordinary 
conditions  remained  dominant,  but  the  marvellous  thing 
is  that  difficulties  should  have  been  surmounted,  deli- 
cate problems  of  finance  solved,  and  the  whole  business 
carried  on  as  usual  with  so  little  indication  of  strain  or 
danger  of  loss. 


Dear  Living,  Shipping  Freights,  and 
Selfish   Labour. 

A  statement  has  recently  been  submitted  to  the 
President  of  the  Board  of  Trade,  representing  the  ship- 
owners' views  of  the  causes  of  high  freights,  and 
signed  by  several  important  representatives  of  the 
shipping  industry,  among  them  the  secretary  to  the 
Chamber  of  Shipping  and  the  secretary  to  the  Liver- 
pool Shipowners'  Association.  Space  does  not  permit 
us  to  do  anything  but  briefly  sketch  the  reasons 
assigned  for  the  rapid  increase  in  freight  charges  and 
the  remedies  suggested.  It  is  stated  that  a  general 
review  of  the  conditions  of  the  oversea  trade  of  the 
world  points  to  excess  rather  than  a  deficiency  of 
shipping  tonnage.  Despite  this  excess,  the  demands 
for  oversea  transport  on  particular  trade  routes  have 
been  so  heavy  as  to  exceed  the  supply,  owing  primarily 
to  the  abnormal  distribution  of  snipping  tonnage,  as 
brought  about  by  the  dislocation  of  oversea  trade. 
Under  ordinary  circumstances   the   equilibrium   would 


have  been  re-established  by  the  flow  of  trade,  but  at 
present  this  flow  is  prevented  because  the  time  occupied 
in  discharging  and  loading  ships  has  been  greatly  in- 
creased, and  there  is  now  a  general  congestion  of  ports. 
Valid  reasons  are  given  for  the  substantial  advance  in 
freights,  such  as  much  larger  working  expenses,  the 
great  advance  in  the  cost  of  shore  labour,  extraordinary 
delays  caused  sometimes  by  Admiralty  orders  to  avoid 
war  risks,  the  loss  of  passenger  traffic,  the  serious  re- 
duction in  export  cargoes,  and  the  cost  of  war  risk 
insurance.  The  statement  further  says  that  although 
high  freights  may  seem  very  attractive,  at  present  they 
are  almost  speculative.  If  reasonable  despatch  could 
be  obtained  big  profits  would  be  made,  but  prob- 
ability of  delay  makes  the  whole  affair  more  or  less  a 
gamble. 

"Whether,"  it  continues,  "the  abnormal  distribu- 
tion of  shipping  tonnage  is  the  sole,  or  only  the  main, 
cause  of  the  rise  in  freights,  there  can  be  no  question 
as  to  what  is  hindering  the  flow  of  trade;  it  is  the 
congestion  of  the  ports."  This  is  set  down  as  the 
necessary  consequence  of  the  attempt  to  meet  the 
military  requirements  of  the  nation  for  men  and  appli- 
ances and  at  the  same  time  to  carry  on  the  ordinary 
oversea  trade ;  railway  facilities  have  been  upset,  tugs, 
motors,  horses  and  barges  commandeered,  docks  and 
sheds  blocked  partly  because  of  the  irregular  manner 
in  which  goods  have  been  coming  into  the  country, 
partly  because  of  the  block  in  handling,  and  partly  be- 
cause they  are  being  used  as  warehouses  for  Govern- 
ment sugar,  for  military  stores,  and  for  prize  cargoes. 
In  addition,  there  is  the  shortage  of  labour  owing  to 
the  great  numbers  of  men  who  have  entered  the  Army. 
Briefly  the  remedies  suggested  are  these — that  more 
trucks  should  be  made  available,  those  of  all  railways 
to  be  pooled,  and  an  effective  control  to  be  established 
over  them  and  over  the  railway  appliances  used  for 
military  purposes,  that  penal  rates  should  be  levied  for 
all  unreasonable  detentions  of  trucks  used  for  com- 
mercial purposes,  and  that  the  railway  yards  should 
be  worked  overtime  till  the  block  has  been  removed. 
It  is  suggested,  too,  that  temporary  additional  sheds 
should  be  provided,  and  that  quays  and  docks  should 
be  used  for  transportation  purposes  only,  prompt  re- 
moval of  cargoes  to  be  enforced  by  penal  rents,  and 
sugar  to  be  at  once  removed  if  necessary  to  inland 
railway  centres.  Dock  sheds  should  only  be  used  in 
exceptional  cases  for  military  purposes,  berths  in 
closed  ports  not  required  for  military  purposes  ought 
to  be  used  for  general  trade,  but  only  under  such  con- 
ditions and  by  such  vessels  as  may  be  defined  by  the 
military  authorities.  On  the  Admiralty  patrol  ships  and 
the  transports  only  such  men  as  are  necessary  are  to 
be  retained,  and  men  with  sea  service  who  have  joined 
the  Army  should  be  transferred  to  the  patrol  and  trans- 
port services.  The  minimum  number  of  ships  neces- 
sary to  maintain  the  transport  services  should  be  dis- 
covered, for  it  must  be  remembered  that  every  ship  un- 
necessarily employed  deprives  the  general  trade  not 
only  of  the  ship  itself,  but  also  of  her  officers,  engineers, 
and  crew. 

The  above  summarises  the  pros  and  cons,  and  it 
would  not  serve  any  practical  purpose  to  travel  again 
over  the  ground  in  dispute,  for  we  cannot  assess  the 
several  degrees  of  strength  in  the  influences  that  have 
driven  prices  to  such  heights  for  the  consumer.  A 
competent  authority  assures  us  that  freights  cannot  be 
regarded  as  the  cause  of  more  than  perhaps  one-third 
of  the  rise.  Another  third  may  be  due  to  the  misplace- 
ment of  shipping  and  the  scarcity  of  the  commoditi* s 
in  demand,  still  another  to  the  actual  shortage  cf 
labour  at  many  centres,  and,  it  may  be  added,  to  the 
unpatriotic  attitude  of  labour  towards  the  nation. 
Take  the  Liverpool  docks  as  an  example.  By  diligent 
and  ably  managed  recruiting  we  believe  some  6,000  of 
the  best  men  habitually  employed  in  these  docks  have 
been  drawn  into  the  Army.  The  result  has  been  a  gap 
in  the  supply  of  labour  on  the  Mersey  and  a  replace- 
ment of  the  good  men  withdrawn,  at  least  to  some  ex- 
tent, by  men  of  inferior  skill  and  experience.  Conse- 
quently  there  has  been   a  choke   up  of  goods   in   the 
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Liverpool  docks,  such  a  congestion  as  existed  nowhere 
else  in  the  United  Kingdom,  Liverpool  being  now  tin; 
busiest  port  within  that  kingdom.  Have  the  remaining 
dockers,  or  their  union  leaders,  done  anything  to  help 
the  dock  management  out  of  the  mess  thus  created? 
So  far  as  we  can  gather  they  have,  instead  of  helping, 
hindered.  They  professed  readiness  to  accept  assist- 
ance from  labour  supplied  by  the  partly  idle  ports  on 
the  East  Coast,  but  when  the  additional  men  thus  pro- 
vided appeared  on  the  scene  the  Liverpool  dockers  re- 
maining at  work  bestirred  themselves,  came  in  haste 
to  the  dock  gates,  stuck  to  their  work  the  day  through 
and  forced  the  men  from  the  Last  Coast  to  remain  idle, 
so  much  so  that  after  a  week  these  men  retired,  went 
home  saying  there  was  nothing  for  them  to  do. 

But  immediately  this  victory  \v;is  secured  the  Liver- 
pool docker  fell  back  upon  hi-  system  of  working  three 
or  four  days  a  week,  and,  as  an  able  writer  in  this 
week's  Truth  has  pointed  out,  this  fashion  appears  to 
suit  the  union  man  best.  At  any  rate  his  leaders  will 
not  allow  the  labourer  to  be  paid  by  the  week  but  only 
by  the  hour.  They  do  not  mind  how  much  the  pay  per 
hour  is  raised,  but.  object  strenuously  to  a  lump  sum 
\\  age  for  six  days'  labour.  While  this  attitude  is  main- 
tained it  is  not  possible  to  clear  away  the  congestion 
at  the  docks,  and  therefore  ships  arc:  held  up  with  their 
us  because  berths  cannot  be  cleared  for  them. 
Instead  of  emptying  a  vessel  in  two  or  three  days  so 
that  it  can  leave  the  docks,  it  may  not  be  emptied  in 
as  many  weeks.  From  that  arises  much  of  the  ad- 
vance in  freights  to  which  part  of  the  increased  cost  of 
living  is  attributed.  We  are  not  the  only  sufferers 
either,  for  the  same  experience  has  been  the  lot  of 
France  and  Italy. 

Where  the  remedy  is  to  come  is  not  easy  to  guess, 
but  we  fear  a  taste  of  military  coercion  will  have  to  be 
applied  to  labour  before  it  can  be  trusted  to  do  its 
duty.  If,  for  instance,  the  6,000  men  who  left  the 
Liverpool  docks  to  enter  the  Army  arc  ordered  to  return 
and  do  the  work  required  at  those  docks  under  military 
discipline,  they  will  doubtless  obey,  and  the  lesson  thus 
conveyed  to  their  colleagues  might  have  a  wholesome 
effect.  London,  however,  has  managed  better,  and  the 
management  there  has  an  admirable  record.  But  yet 
in  all  centres  of  industry  where  the  pressure  of  con- 
tracts to  be  fulfilled  is  now  so  acute  much  the  same 
spirit  appears  to  exist  that  rules  Liverpool,  and  it  un- 
questionably retards  the  preparedness  of  our  otherwise 
now  magnificently  organised  and  large  Army  for  the 
crowning  struggle.  How  can  military  discipline  be 
applied  in  these  other  directions?  It  will  interest  us  to 
have  light  thrown  upon  that  point  when  Parliament 
meets  next  week.  Unquestionably  we  are  suffering 
from  the  overcoddling  of  labour  in  the  past.  The 
so-called  "  working  man,"  as  we  have  often  said,  has 
Ih-cii  so  flattered  and  deferred  to  on  all  hands,  and  most 
of  all  by  the  politician  of  every  shade,  that  he  has 
come  to  think  himself  the  one  man  that  counts  in  the 
country.  A  painful  experience  is  now  undoubtedly 
ahead  of  him  which  may  teach  him  to  have  another  idea 
about  his  importance,  but  that  will  not  come  until  the 
crisis  of  the  war  is  over,  and  meantime  his  behaviour 
is  quite  as  unpatriotic  in  many  trades  as  that  of  the 
German  spy.     What  can  the  Government  do  here? 


National  Health  Insurance. 

Domestic  problems  have  inevitably  fallen  entirely 
into  the  background,  where  they  must  remain  during 
the  progress  of  tjie  war;  otherwise  the  Report  lately 
issued  by  the  Departmental  Committee  to  inquire  into 
the  alleged  excessive  sickness  claims  in  connection 
with  the  National  Insurance  Act  would  have  attracted 
more  attention  than  has  been  the  case.  Still,  the 
system  of  State  Insurance  is  of  such  importance  to 
the  community,  both  under  its  social  and  financial 
aspects,  that  it  seems  hardly  wise  to  ignore  this  de- 
pressing document  altogether.  Depressing  it  un- 
nndoubtcdly  is,  in  spite  of  the  assurance  of  the  Com- 
mittee that,  notwithstanding  the  complicated  nature  of 
tin-  Act,  "  the  machinery  for  the  administration  of 
benefits    is,    on    the    whole,    working    as    smoothly    as. 


could  reasonably  have  been  anticipated."  It  would 
be  entering  on  a  useless  controversy  to  consider  what 
anticipations  were  reasonable,  and  whether  much  was 
heard  about  them  when  the  Act  was  being  recom- 
mended to  the  public.  One  point  is  unfortunately  clear, 
and  that  is  that  the  anticipations  of  the  actuaries  as. 
to  the  extent  of  sickness  among  insured  persons,  par- 
ticularly women,  were  extraordinarily  sanguine. 

With  regard  to  men's  societies,  the  Committee  are 
of  opinion  that,  "  taken  as  a  whole,"  their  experience 
of  sickness  benefit  justifies  the  actuaries'  estimates. 
Without  exact  details  it  is  impossible  to  estimate  the 
significance  of  the  saving  clause;  what  seems  to  us  .,1 
more  importance,  and  a  matter  which  the  Committee 
do  not  appear  to  have  kept  in  mind,  is  that  the  period 
during  which  they  have  had  these  societies  under  con- 
sideration has  been  a  period  of  full  employment  and 
exceptionally  good  trade.  The  Committee  state  that 
there  is  very  little  evidence  of  "malingering."  This 
is  satisfactory  as  far  as  it  goes,  but  few  people 
acquainted  with  the  subject  expected  that  there  would 
be  much  malingering  in  the  sense  of  deliberate  fraud ; 
what  they  expected  and  what  the  Committee  admit  to 
be  fairly  widespread  is  a  tendency  to  get  as  much  out 
of  the  Act  as  possible — a  tendency  considerably  as- 
sisted by  the  lack  of  any  exact  definition  of  the  term 
"incapacity."  The  varying  interpretations  put  on 
this  word  by  doctors,  patients,  and  societies  are  made 
very  clear  by  the  admission  that  in  many  colliery 
districts  a  miner  is  considered  eligible  for  benefit  not 
only  when  he  is  incapacitated  from  following  his 
ordinary  occupation,  but  when  he  is  unable  to  pro- 
duce his  ordinary  output,  and  that  in  consequence 
the  rates  of  sickness  in  societies,  including  a  large 
number  of  collier  members,  are  out  of  all  proportion 
to  what  they  should  be  even  if  mining  were  reckoned 
to  be  an  exceptionally  unhealthy  trade.  The  question 
of  permanent  disablement  benefit,  which  only  became 
payable  in  the  middle  of  last  year,  has  not  come  under 
the  notice  of  the  Committee,  but  they  spontaneously 
remark,  what  has  often  been  emphasised  in  these 
columns,  that  "  the  difficulties  (i.e.,  of  defining  in- 
capacitv)  will  become  more  acute  now  that  the  pay- 
ment of  disablement  benefit  has  opened  up  the  possi- 
bility of  insured  persons  remaining  indefinitely  on  the 
funds  of  societies." 

It  is  stated  that  there  is  often  a  great  reluctance 
to  declare  off  the  sick  funds,  particularly  during 
periods  of  unemployment;  that  there  is  a  real  danger 
of  the  development  among  a  large  class  of  insured 
persons  of  the  "valetudinarian  habit  of  mind";  that 
many  go  to  the  doctors  for  quite  trivial  ailments — in 
some  cases  it  is  said  because  they  meet  their  friends 
at  the  surgeries — the  out-patient  habit  is  another  and 
even  less  satisfactory  form ;  astonished  secretaries  of 
approved  societies  state  that  they  never  had  certifi- 
cates for  such  ailments  as  headaches  and  toothaches 
and  debility,  at  any  rate  for  young  people,  before  the 
Act  came  into  force ;  certificates  are  often  given  too 
freely  by  the  doctors,  sometimes  from  a  perfectly 
natural  desire  to  do  the  best  by  a  patient,  sometimes 
it  is  admitted  from  a  fear  of  becoming  unpopular  if 
they  obtain  a  reputation  for  strictness  or  to  avoid 
offending  the  members  of  an  insured  person's  family, 
who  are  frequently  the  doctor's  private  patients. 

All  these  disquieting  circumstances  arc  met  with 
in  an  aggravated  form  in  the  case  of  the  women's 
societies.  It  is  admitted  that  the  whole  actuarial  basis 
of  the  Act,  so  far  as  women  arc  concerned,  has  en- 
tirelv  broken  down.  It  may  be  urged  that  the  statis- 
tical information  with  regard  to  sickness  among 
women  was  somewhat  scanty  at  the  time  the  Act  was 
devised,  but  it  is  hardly  possible  to  explain  how  the 
advisers  of  the  Chancellor  of  the  Exchequer  con- 
trived to  overlook  the  obvious  fact  that  a  good  deal 
of  incapacity  among  the  sex  is  associated  with 
maternity.  Yet  the  Committee  virtually  admit  that 
this  was  the  case,  and  one  wonders  vaguely  whether 
a  woman  doctor — or,  indeed,  any  woman — was  ever 
consulted  throughout  the  whole  business.  To  meet 
this   disastrous  omission  the  Committee   propose   the 
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establishment  of  a  new  benefit,  being  sick  payment  to 
insured  women  for  four  weeks  prior  to  childbirth, 
provided  they  undertake  no  paid  work  during  that 
period.  As  the  benefits  already  payable  to  women 
exceed  what  their  contributions  can  actuarially  pro- 
vide, the  Committee  suggest  that  this  new  benefit 
should  be  a  burden  on  the  Treasury  ;  with  a  half-crown 
income-tax  and  every  prospect  of  heavier  taxation  in 
the  near  future,  we  can  hardly  fancy  that  this  new 
eleemosynary  scheme  will  meet  with  much  favour.  If, 
however,  the  proposal  really  placed  the  women's  side 
of  the  Act  in  a  solvent  condition  there  might  be  a 
good  deal  to  be  said  for  it ;  but  this  is  not  the  case. 
Even  apart  from  sickness  connected  with  maternity, 
it  is  admitted  that  the  expectation  of  sickness  among 
women  was  placed  too  low,  and  the  only  suggestion 
that  the  Committee  bring  forward  to  solve  the  pro- 
blem is  that  a  raid  should  be  made  on  the  sinking  fund 
for  the  formation  of  reserve  values.  They  do  not 
make  this  suggestion  with  much  ^enthusiasm,  but 
rather  as  the  only  way  of  making  the  best  of  the 
business.  A  passage  from  the  Report  dealing  with 
the  situation  is  worth  quotation  : — 

"  If  Parliament  could  have  known  all  the  facts,  they 
could  have  fixed  the  woman's  contribution  at  a  higher 
figure  than  sixpence,  or  her  benefit  at  a  lower  figure 
than  seven  and  sixpence,  on  the  assumption  that  public 
opinion  would  have  supported  either  a  higher  contri- 
bution or  a  lower  rate  of  benefit.  It  is  now  obviously 
impossible  to  increase  the  contribution  or  to  reduce 
the  rate  of  benefit." 

The  italics  are  ours,  and  we  should  like  to  know  the 
exact  meaning  of  this  declaration.  It  is  obviously  im- 
possible to  alter  either  contributions  or  benefits  for 
existing  insured  persons  ;  but  does  this  mean  that  for 
all  time  the  taxpayers  are  to  maintain  an  admittedly 
insolvent  scheme  becaust  a  miscalculation  was  made  at 
the  outset.  Could  not  new  members  be  entered  into  a 
solvent  scheme?  Considering  the  generally  low  level 
of  women's  wages,  it  would  probably  lie  quite  impos- 
sible to  increase  the  contribution ;  but  suppose — we 
have  no  figures  on  the  subject — that  lowering  the 
benefit  to  7s.  would  render  the  scheme  solvent,  does 
this  declaration  mean  that  no  politician  would  have  the 
courage  to  make  the  change? 

Apart  from  the  financial  failure  of  the  Act,  it  is 
melancholy  to  read  of  the  decline  of  the  friendly  society 
spirit  which  this  new  State  system  has  brought  about. 
All  through  their  report  the  Committee  urged  that  if 
the  Act  is  to  be  made  a  success  the  oid  feeling  must  be 
restored.  We  cannot  say  we  are  very  sanguine — nor, 
indeed,  do  the  Committee  appear  to  be — that  the  spirit 
so  carelessly  destroyed  can  be  revivified,  but  we  are 
quite  willing  to  hope  for  the  best — the  more  so  from 
the  alarming  separate  memorandum  presented  by  one 
member  of  the  Committee,  Miss  Mary  Macarthur.  This 
memorandum  states  frankly  that,  as  the  friendly  society 
spirit  has  departed,  and  with  it  has  gone  all  the  advan- 
tage of  work:ng  through  the  societies,  a  uniform 
system,  controlled  and  managed  by  the  State  through- 
out, had  better  be  adopted.  As  such  a  revolutionary 
change  might  be  difficult,  the  establishment  of  a  State 
friendly  society  is  suggested,  which,  no  doubt,  by  its 
competition  with  the  existing  societies  could  be  trusted 
to  bring  about  the  same  result  bv  more  gradual  stages. 

"  Nothing  valuable  is  in  effect  left  of  the  system  on 
which  the  Act  was  based."  That  is  Miss  Macarthur's 
judgement ;  and,  if  true,  no  opponent  of  State  in- 
surance could  offer  a  more  complete  condemnation  of 
a  scheme  that  has  destroyed  one  of  the  finest  voluntary 
and  democratic  movements  for  self-help  that  any 
country  has  ever  seen.  Something,  however,  may  yet 
be  done  to  preserve  it  and  to  check  that  further  "  Prus- 
sianisation  "  of  the  insurance  system  which  will  in- 
evitably follow  its  entire  concentration  in  official  hands. 
Some  anomalies  and  injustices  may  be  removed  by  such 
a  plan,  but  the  people  will  find  their  lives  and  their 
personal  freedom  more  and  more  limited  by  authorities 
and  regulations  over  which  they  have  no  control.  Pos- 
sibly at  this  moment  a  warning,  given  before,  but  neg- 
lected, will  be  more  carefully  considered  ;  the  country 


which  has  made  the  nearest  approach  to  the  establish- 
ment of  practical  Socialism  is  that  Prussia  with  which 
we  are  now  contending. 
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Mr.  Bryan's  Note  on  the  attitude  of  the  Washington 
Government  is  an  able  one  and  eminently  correct  in 
form.  The  United  States,  according  to  it,  has  kept  a 
strict  neutrality  and  done  nothing  to  favour  the  Allies. 
It  is  a  reasonable  Xote  likewise  in  its  dealings  with  the 
tormented  subject  of  contraband,  and  we  can  quite 
believe  that  it  has  satisfied  most  non-German  minds  in 
the  United  States.  If  only  the  actions  of  the  Govern- 
ment may  correspond  with  the  words  of  Mr.  Bryan,  as 
Secretary  of  State,  all  will  be  well.  It  is,  however, 
difficult  to  reconcile  actions  and  words  in  this  case. 
There  is  this  Dacia  business,  for  example,  and  that 
minor  incident  of  the  vessel  freighted  with  provisions 
sent  ostensibly  for  the  consumption  of  Americans  in 
Germany  and  for  that  purpose  alone,  and,  finally,  there 
is  President  Wilson's  determination  to  force  a  Bill 
through  Congress — by  threats  if  no  other  means  avail 
— to  enable  him  to  acquire  some  2,000  German  mer- 
chant ships  now  interned  in  United  States  harbours. 
The  Dacia  we  can  deal  with.  It  will  probably  be  seized 
and  taken  into  a  British  port.  The  food  ship  can  also 
be  handled  in  a  manner  that,  however  vexatious  to  the 
German  intriguers  who  have  got  up  these  irritating 
link-  episodes,  will  cause  no  real  friction  between  us 
and  tin-  United  Stales  nation  as  a  whole,  but  it  may  be 
otherwise  altogether  should  the  purchase  of  the  Ger- 
man mercantile  navy  in  bulk  be  carried  through  on 
behalf  of  the  Washington  Government  and  as  a 
national  transaction. 

It  is  not  that  we  should  object  to  this  transfer  as  a 
matter  of  business.  As  was  said  in  these  columns  at 
the  first,  we  have  nothing  to  fear,  under  the  existing 
navigation  laws  of  the  United  States,  and  in  view  of 
their  still  inhuman  and  stupid  Customs  tariff,  from  any 
competition,  however  strongly  backed  by  the  money  of 
the  taxpayer,  but  a  purchase  of  this  kind  at  such  a  time 
as  the  present  means  the  placing  of  perhaps 
^10,000,000  to  ;£i 2,000,000  of  money  in  the  hands  of 
the  Prussians  to  help  them  to  continue  their  infamous 
war,  and  that  would  constitute  a  wrong  done  to  the 
Allies  which  will  not  soon  be  forgotten,  would,  be  an 
unfriendly  act  towards  us  at  the  very  antipodes  from 
the  nil, 'impartial  neutrality  that  Mr.  Bryan  admits  to 
be  the  duty  of  his  Government  to  maintain.  On  this 
ground  the  strongest  protest  must  be  made  and  main- 
tained against  the  contemplated  proceedings  of  Presi- 
dent Wilson.  Assuming  his  scheme  carried  to  com- 
pletion, the  money  contracted  to  be  paid  ought  to  be 
held  until  the  re-establishment  of  peace,  and  held  too 
at  the  order  of  the  Allies  as  part  of  the  indemnity 
which  thev  must  exact  in  pursuance  of  their  determina- 
tion to  put  an  end  to  Prussian  militarism  for  ever. 
But  probably  the  transaction  will  mean  that  the  Ger- 
mans will  finger  the  money  before  the  war  is  over,  and 
therefore  President  Wilson,  the  preacher  of  righteous- 
ness, the  stickler  for  that  neutrality  which  has  no  soul, 
must  in  this  business  be  regarded  as  nothing  better 
than  a  backer  of  the  German  assassin. 

Business  was  not  particularly  good  in  the  United 
States  in  1914,  measured  by  the  failures,  and  yet, 
although  the  total  number  was  18,280  as  compared 
with  16,637  >n  19I3>  and  the  liabilities  ^71,600,000 
against  ^,54,540,000,  the  entire  trade  of  the  country 
cannot  be  regarded  as  in  material  danger  from  such  a 
draft  upon  its  current  profits.  The  liabilities  none  the 
less  were  the  heaviest  on  record,  the  previous  highest 
total  being  shown  as  long  ago  as  1893,  the  total 
liabilities  of  whose  failures  came  within  ^,'2,400,000  of 
last  vear's  figures.  Last  year,  moreover,  the  greatest 
weight  of  losses  did  not  fall  on  the  second  half  of  the 
year,  as  might  have  been  supposed,  but  on  the  second 
quarter.  In  the  final  quarter  the  total  liabilities  of 
bankrupts  came  to  about  ^17, 200,000,  and  the  total 
for  the  June  quarter  was  ^20, 400,000.  Manufacturers 
were  the  most  struck  bv  misfortune  or  bv  the  conse- 
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quenccs  of  speculation,  and  the  aggregate  of  the  in- 
debtedness shown  by  the  failed  amongst  them  ior  the 
past  year  was  £27,130,000,  which  was  almost 
^10,000,000  in  excess  of  the  aggregate  lor  19:2.  Dry 
goods  and  carpets  made  the  most  unfavourable  dis- 
play owing  id  the  Claflin  and  O'Neill-Adams  insol- 
vencies. 

The  New  York  bank  averages  for  the  week  ended 
.Saturday  last  showed  an  increase  of  £3,160,000  in  tin- 
loans  and  of  £3,300,000  in  the  aggregate  reserve, 
which  is  now  £101,080,000,  or  -£1,410,000  more  than 
in  the  preceding  week. 

Opportunity  has  been  taken  in  the  report  of  the 
Chicago,  Rock  Island  and  Pacific  Railway  Co.  for  the 
year  ended  June  30  to  introduce,  for  the  benefit  of 
stockholders,  a  review  of  the  company  since  June  30, 
1902.  During  the  12  years  that  have  elapsed  vast 
additions  have  been  made  and  no  effort  spared  to  raise 
the  company  to  as  high  a  standard  as  was  possible.  In 
1902  the  Rock  Island  lines  consisted  of  a  total  of  4,936 
miles  of  all  kinds,  including  yard  tracks  and  sidings, 
which  by  1914  had  risen  to  10,628,  or  more  than 
double  what  it  was  in  1902.  On  June  30,  1902,  the 
ballasted  track  was  only  2,018  miles  long,  that  is,  made- 
up  with  ballast  other  than  dirt,  but  by  1914  this  higher 
type  of  road  bed  had  been  increased  to  5,440  miles, 
while,  in  addition  to  this  new  ballasting,  a  large  pro- 
portion of  the  track  ballasted  prior  to  1902,  which  was 
of  a  very  light  order,  had  been  reinforced.  At  the 
earlier  date  there  were  no  stone  or  concrete  bridges  on 
the  line,  but,  during  the  12  years,  182,000  lineal  feet  of 
stone  and  concrete  culverts  were  laid,  and  practically 
all  the  steel  and  iron  bridging  in  the  important  main 
lines  in  1902  replaced  with  heavier  structures.  The 
directors  say  that,  at  the  present  time,  the  line  has  a 
lower  number  of  feet  of  wooden  bridging  per  mile  of 
road  than  any  of  the  lines  in  the  immediate  territory. 
During  the  period  under  review  $15,000,000  have  been 
spent  for  new  terminals,  additions  to  existing  ter- 
minals, and  for  shops  and  round  bouses,  thus  setting 
the  railway,  which  in  1902  was  very  deficient  in  these 
essentials,  on  an  equality  with  any  other  neighbouring 
company.  Large  sums  have  also  been  spent  on  track 
elevations,  viaducts,  and  other  grade  separations,  while 
the  stocks  of  locomotives  and  of  freight  and  passenger 
cars  have  been  greatly  increased.  It  is  firmly  stated 
that  the  failure  of  the  company  to  earn  its  dividends 
are  due  (1)  to  reduction  of  passenger  freight  and  ex- 
press rates,  and  inadequate  mail  pay  for  added  service ; 
(2)  to  increased  rates  of  wages  ;  (3)  to  increased  ex- 
penses due  to  legislative  enactment ;  (4)  to  increased 
taxes  ;  and  (5)  to  increased  cost  of  capital  funds.  On 
this  subject  we  are  told  that  the  reduction  in  revenue 
and  the  increase  in  working  expenses  and  taxes,  on 
account  of  reduced  passenger  and  freight  rates  and  in- 
creased wages  and  taxes  alone,  amounted  to 
$16,751,000  for  the  one  year  ended  June  30,  1914. 
Various  comparisons  are  made  with  1902,  and  although 
it  is  not  claimed  that  these  figures  are  absolutely  cor- 
rect, the  directors  are  convinced  that,  with  the  same 
conditions  as  to  rates  and  wages  which  prevailed  in 
1902,  the  Company  would  have  earned  ill  1914  a  suffi- 
cient surplus  to  have  maintained  its  dividends  and  to 
have  put  millions  of  dollars  back  into  the  property. 
The  added  mileage  with  an  increase  of  only 
§15,000,000  in  capital  stock  has  reduced  the  average 
cost  per  mile  from  $17,625  to  $10,126,  while  the 
bonded  debt  has  risen  from  $28,088  to  $36,604  per 
mile,  owing  partly  to  underlying  bonds  on  the  new 
mileage  and  partly  to  amounts  spent  for  additions  and 
improvements.  In  face  of  the  increasing  interest  rate 
the  company  has  been  forced  to  sell  its  bonds  at  a  con- 
siderable discount,  but  it  is  believed  that  the  average 
sales  have  been  on  a  par  with  other  companies  simi- 
larly situated.  All  this  is  quite  nice  and  plausible,  but 
would  the  company  have  done  its  present  business  if 
its  charges  had  been  kept  at  the  1902  height?  Note 
also  that  notwithstanding  the  heavy  capitalisation  of 
more  than  £7,000  per  mile  in  bonded  debt  alone,  the 
lines  are  still  "  single  track  "  through  most  of  their 
length  and  laid  with  rails  of  80  lbs.  to  the  yard  and 
under. 
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I  be  French  Minister  of  Finance  has  presented  to  the 

Senate  two  bills,  one  to  raise  the  limit  of  issue  p 
national  defence  bonds,  and  the  other  for  authorisation 
to  issue   short-date   bonds.      In  Treasury  and  nat: 
defence  bonds,  repayable  in  three,  six,  and  12  months, 
including  issues   made  in   New   York   and   London,   the 
amount   subscribed   up  to  the  present   is  £108,000,000. 
Recently  ,£.'10,000,000  of    Treasury  bonds  was  pi 
in   the   English   market,   while  during  the  first    10  1 
ol  tin    New  Year  the  public  subscribed  for  ,£,'19,560,000 
def<  nee  bonds,   after  deducting  the  reimbursement  on 
three   months'   bonds,    maturing  ;ibout  this   time,   und 
under     these     two     categories     of     short-term     bonds 
M.    Ribot   proposes   to   raise   the   maximum   by   about 
£120,000,000.      He   considers    that    the    public   might 
be  glad  of  the  chance  to  subscribe  to  bonds  repayment 
of  which  would  not  take  place  for  several  years,  arxl 
proposes,  therefore,  to  issue  10-ycar  bonds,  which  will 
be  free  of  all  imposts,  and  will  probably  carry   5  per 
cent,  interest. 

During  the  first  10  months  of  1914  there  was  a  drop 
of  £45,588,120,  or  about  16.7  per  cent.,  to 
£,"227,707,000  in  imports  to  France,  the  chief  decrease 
being  one  of  £28,455,280  to  £132,868,960  in  material 
required  for  industry.  Manufactured  goods,  also,  fell 
off  by  £,"15,723,720  to  £38,684,120,  and  foodstuffs  by 
£,1,409,120  to  £56,153,920.  Exports,  naturally 
enough,  showed  a  still  greater  decline  of  £48,685,400 
to  £176,879,040 — the  wonder  is  that  they  even 
managed  to  reach  that  total.  Manufactured  goods 
were  £"25,864,440  lower  at  £94,223,320,  material 
required  for  industry  was  reduced  by  £11,879,680  to 
£49,028,960,  foodstuffs  were  £6,036,280  down  at 
£20,646,240,  and  postal  packets  £4,905,000  less  at 
£12,980,520.  The  whole  oversea  trade,  then 
amounted  to  £404,586,040,  against  £498,859,560  in 
1913,  a  decline  of  £94,273,520. 

According  to  the  Messager  de  Paris,  the  war  cost 
Germany  about  £3,000,000  per  day  in  August,  while 
the  average  for  the  following  months  was  about 
£1,600,000  to  £2,000,000.  Up  to  the  end  of  January, 
therefore,  it  may  be  taken  that  the  war  let  loose  by 
Germany  has  cost  her  £360,000,000.  So  far  she  has 
raised  a  loan  of  £224,000,000,  making,  with  the  war 
treasure  and  various  other  resources,  a  total  of 
£240,000,000.  A  floating  debt  up  to  £140,000,000 
also  contracted  with  the  Reichsbank,  and  this  will 
now  have  to  be  consolidated  by  a  new  war  loan,  which 
is  expected  very  shortly.  For  France  it  is  estimated 
that  the  war  expenses  must  have  amounted  by  the  end 
of  January  to  £332,000,000,  an  average  of  £1,800,000 
per  day.  England,  to  begin  with,  only  spent 
£1,000,000  daily,  but  the  amount  has  risen  gradually 
to  £1,800,000.  Reckoning  two  months  at  £1,000,000 
a  day  and  four  months  at  a  daily  rate  of  £1,800,000, 
we  get  a  total  of  £280,000,000  to  the  end  of  January, 
making  an  aggregate  war  expenditure  to  date  for  these 
three  countries  alone  of  about  £1,000,000,000. 

Although  not  up  to  the  standard  of  the  1913  pro- 
duction, the  total  wheat  crop  in  Russia  for  1914  was 
still  a  very  respectable  one,  amounting  as  it  did  to 
1,263,064,000  poods.  After  allowing  for  the  quantity 
required  for  seed  purposes  and  deducting  810,888,000 
poods  for  home  consumption,  there  was  a  clear  surplus 
of  _•  15,034,000  poods  available  for  export.  Turned  into 
quarters,  the  crop  for  1914  came  to  105,255,000 
quarters,  or  about  17,000,000  quarters  less  than  in 
1913,  but  considerably  larger  than  any  other  crop  since 


BRITISH     COLUMBIA 

THE    MINERAL    PROVINCE    OF    CANADA. 
The  following  cablegram,  received    by  Ibe  A<-cnl  C*oeraljlT« 
an    apnroiimair    estimate    of    the    mineral    pcodoctio»    of    W" 
ColumbUfor  g*^.  ^^  .,  ^m .  l,ao,#,  gM^t,:Corr«' 
♦5,846,000;  Mktallic   Zinc,    •foo.ooo;    Co*i.  «.•"■«";   c£" 
»i,4i«ooo;    Miacaxuacotw,   •j.ooo.ooo.-Totai..  »j6,i«oooo. 
Full    information     with    regard    to    the  Mining    lndn.tr.  of  BrM* 
Colombia    roav  be    obtained  on  appli  ;"*j-„M!¥" 

il  for  IIC.  Salisbury  Room,    FtMMn  OfCBB,  London.  B-«„ 
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1910.  It  is  estimated  that  the  total  amount  available 
for  export  at  present  is  at  least  250,000,000  poods,  or 
about  21,000,000  quarters.  This  would  place  the  year 
lower  than  1910,  when  28,527,000  quarters  were  ex- 
ported, but  above  the  three  following  years.  Actually 
12,238,000  quarters  were  exported  before  the  outbreak 
of  war.  Whether  Russia  will  be  able  to  find  an  outlet 
for  her  exports,  or  whether  she  will  need  to  keep  back 
all  her  available  resources  are  problems  which  only 
time  will  solve.  If  she  did  export  the  present  available 
surplus,  there  would  ensue  a  very  handsome  addition 
to  her  coffers,  as  the  value  at  present  of  the  21,000,000 
quarters  would  be  about  £62,000,000,  or,  after  deduct- 
freight  and  insurance,  £52,000,000  clear. 

In  October  the  value  of  the  Russian  foreign  trade  fell 
off  heavily  as  compared  with  191 3.  Exports  only 
amounted' to  £1,600,000,  as  against  ^14,400,000  in 
1913,  foodstuffs  being  £8,1 10,000  lower,  raw  and  semi- 
manufactured goods  £4,180,000  smaller,  and  manu- 
factured goods  £180,000  less.  At  the  same  time,  im- 
ports showed  a  decrease  of  £^9,780,000  at  £2,730,000, 
the  biggest  drop  being  one  of  £"5,340,000  in  raw  and 
semi-manufactured  goods.  In  spite  of  the  increase  in 
the  first  six  months  of  the  year,  the  commercial  move- 
ment for  the  ten  months  has  gone  back  appreciably. 
For  1913  the  total  was  £216,130,000,  but  the  aggre- 
gate for  1914  was  only  £"170,350,000,  exports  account- 
ing for  £83,490,000,  or  £31,510,000  less,  and  imports 
for  £86,860,000,  or  £"14,270,000  less.  As  a  result 
imports  exceeded  exports  by  £3,370,000,  compared 
with  a  credit  balance  of  £13,910,000  in  1913. 

An  Imperial  decree  has  been  published  in  Alsace- 
Lorraine  authorising  the  Provincial  Government  to  issue 
Treasury  bonds  to  a  total  of  £1,500,000. 

The  total  subscriptions  to  the  Austrian  war  loan  are 
said  to  have  amounted  to  £"132,240,000,  of  which 
^85,144,000  came  from-  Austria  and  £46,800,000  from 
Hungary.  But  of  what  were  the  offers  composed? 
There  is  no  free  money  visible  in  either  country. 


Insurance  News. 


The  acquisition  of  new  business  by  the  French  in- 
surance offices  practically  ceased  from  August  1  last. 
According  to  L' Argus  the  new  life  assurances  of  the 
companies  doing  business  in  France  in  1914  amounted 
to  only  ^15,775,440,  as  compared  with  £"24,873,613 
in  1913.  In  the  case  of  annuity  business  there  was  an 
equally  heavy  falling  off. 

A  committee  has  been  appointed  by  the  Government 
to  investigate  the  damage  to  persons  and  property  sus- 
tained in  the  recent  bombardment  of  the  Hartlepools, 
Scarborough,  and  Whitby  by  German  warships,  with 
a  view  to  affording  relief  from  Imperial  funds  to  the 
persons  affected.  Lord  Parmoor  is  the  chairman  of  the 
committee,  and  the  appointment  of  Mr.  Robert  Lewis, 
the  general  manager  of  the  Alliance  Assurance  Co.,  as 
a  member  of  the  committee  was  noted  with  satisfaction 
by  the  insurance  profession. 

There  has  been  an  increased  demand  from  various 
parts  of  the  country  for  insurance  against  enemy  air- 
craft risks  since  the  raid  on  the  East  Coast,  and 
naturally  the  trend  of  rates  has  been  in  the  upward 
direction.  As  underwriters  have  been  doing  this  class 
of  business  every  week  since  the  beginning  of  August 
the  amounts  now  insured  are  very  large,  it  being  stipu- 
lated that  the  full  value  of  the  property  should  be  in- 
sured. For  property  of  all  descriptions  on  the  East 
Coast  10s.  per  cent,  per  annum  is  now  the  quotation; 
private  houses  in  London  are  insurable  at  2s.  6d.  per 
cent,  for  a  year. 

The  British  Dominions  General  Insurance  Co.  is  issu- 
ing a  comprehensive  policy  covering  private  dwelling- 
houses  against  damage  or  loss  caused  by  enemy  aircraft, 
fire,  burglary,  &c,  the  inclusive  rate  for  London  being 
£^1  per  cent,  per  annum  on  the  full  value,  while  for  trie 
East  Coast  the  rate  is  £2.  The  company  will  return 
5s.  per  cent,  on  all  such  policies  renewed  with  them  for 
a  further  period  of  12  months,  while  on  the  cessation 
of  hostilities  and  a  return  to  norma'  conditions  the  pre- 
mium for  a  full  comprehensive  policy  would  be  5s.  per 
cent,  per  annum. 


A  Blue  Book  has  been  issued  this  week  showing  the 
results  of  life  assurance  business  in  the  last  complete 
year  before  the  outbreak  of  war.  The  returns  are  mostly 
for  the  year  191 3  or  for  the  12  months  ended  April  or 
June  last.  During  the  period  76  ordinary  life  offices 
issued  304,031  new  policies,  assuring  £"58,999,257,  an 
increase  of  42,697  in  the  number  of  policies  and  of 
£6,428,484  in  the  amount  assured,  the  new  yearly  pre- 
miums amounting  to  £'2,450,656,  or  an  increase  of 
£310,657.  There  was  an  increase  of  £.11,305,200  in 
the  accumulated  funds,  raising  the  total  to 
£381,491,584.  As  regards  industrial  business  18  offices 
issued  8,232,899  new  policies,  an  increase  of  513,743. 
assuring  sums  of  £94,194,291,  which  total  showed  an 
increase  of  £18,801,888;  the  funds  of  these  offices  were 
raised  by  £2,727,406  to  £"55,762,235,  no  less  than 
£39,128,621  being  owned  by  the  Prudential. 


Notes  on  Books. 

II  ar  and  Lombard  Street.  By  Hartley  Withers- 
(London  :  Smith,  Elder  and  Co.  Price  3s.  6d. 
nett.) 
Such  a  book  as  this  was  wanted,  and  we  know  of  no- 
writer  more  competent  than  Mr.  Withers  to  do  it  well. 
To  have  the  story  of  the  crisis  in  the  London  Money 
market,  brought  about  by  the  Prussian  aggression  of 
last  August,  put  in  a  succinct  and  lucid  form  was  a 
piece  of  very  necessary  work,  and  Mr.  Withers  has 
done  it  excellently  well.  It  is  not  merely  a  work  of 
reference  either,  but  one  to  be  read,  easy  to  read  also 
and  sound  in  its  views.  In  fact,  we  can  find  nothing 
in  it  to  dispute  with  the  author  about,  and,  as  space  is 
limited,  must  just  be  content  to  give  a  word  of  com- 
mendation in  passing,  advising  bankers  and  all  others 
interested  in  the  mechanism  of  our  exchange  market  and 
of  Lombard  Street  finance  to  get  the  book  and  study  it. 
Useful  appendices,  containing  reprints  of  the  official 
documents  relating  to  the  moratorium  and  to  bills  of 
exchange,  as  also  the  decree  instituting  the  new  form 
of  paper  money,  into  the  use  of  which  the  United  King- 
dom has  been  so  suddenly  plunged  almost  without  a 
word  of  protest  or  murmur  of  discontent,  will  be  found 
at  the  close  of  Mr.  Withers's  brightly  told  story.  It  is 
a  storv  that,  one  may  say,  incidentally  reveals  the 
extraordinary  natural  strength  of  the  English  banking 
system,  a  svstem  which  has  grown  up  almost  in  de- 
fiance of  logic,  and  certainly  in  complete  indifference  to 
carefully  elaborated  theoretical  symmetries  in  national 
finance.  The  real  test,  however,  of  our  capacity  to- 
endure  great  strain  and  prolonged  misfortune  has  yet 
to  come,  and  when  it  does  we  shall  probably  be  glad  to 
have  this  book  by  us  to  remind  us  of  many  things  and 
give  us  courage. 


Finance  in  China.  By  Srinivas  R.  Wagel.  (Shanghai  : 
North-China  Daily  News  and  Herald,  Ltd.  Price 
Sio,  or  18s.  nett.) 
In  outward  aspect  this  is  a  far  from  attractive  book, 
and  we  admit  frankly  that  a  certain  courage  was  neces- 
sarv  to  induce  us  to  commence  the  reading  of  it.  In 
form  it  is  heavy  looking,  and  although  well  enough 
printed,  its  pages  are  often  of  a  more  or  less  forbidding 
appearance  by  reason  of  their  solidity.  It  is,  however, 
a  valuable  book,  and  one  conscientiously  put  together, 
constituting  the  first  of  two  volumes  dealing  with  the 
industrial  side  of  Chinese  financial  affairs.  This 
volume  on  Chinese  currency  and  banking  is  not  one  to 
be  read  through  by  the  average  citizen  or  even  by  the 
classes  more  or  less  deeply  committed  to  the  fortunes 
of  China  by  investments-  in  its  loans  or  enterprises. 
It  is,  however,  so  well  done,  and  embodies  so  much  in- 
formation not  easily  or  at  all  available  elsewhere  as  to 
be  valuable  to  keep  as  a  work  of  reference,  and  as 
that  we  propose  to  use  it.  Mr.  Wagel  evidently 
knows  his  subject,  and  writes  abou.t  the  indebtedness 
of  China,  the  trade,  the  monetary  system  or  lack  of 
system — the  absolute  chaos,  in  fact — and  of  industries, 
Chinese  labour,  public  finance,  sources  of  revenue, 
communications  and  subjects  relating  thereto,  with  a 
trained  mind  and  competent  knowledge.  In  short  the- 
book  is  a  good  one. 
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Belfast  and  County  Down . 

-Grand  Canal 

Great  Northern 

Gt.  Southern  and  Western. 

Midland  Great  Western  .. 


IRISH    RAILWAYS. 


Jan. 


FOREIGN   RAILWAYS. 


•  From  Jan.  i. 


COLONIAL   RAILWAYS. 


Beira 

Canadian  Northern 
Canadian  Pacific  .. 
Kgyptian  Delta  . . 
Gr.  frk.  Main  Uu 
Gr.  Trk.  Western  . . 
Detroit  G.  H.  &  M. 
-Gr.Tk  Pacific  Prairie 
S(xt.&  LakeSupr. 
Mashonaland 
Mid.  of  Westn.  Aus. 
New  Cape  Central.. 
Rhodesia 
W.  Pass  &  Yukon.. 


Nov 

* 

Jan. 

21 

21 

Dec 

V 

Jan. 

21 

21 

» 

21 

21 

Nov 

* 

* 

Jan. 

2 

Nov 

(  • 

Dec 

14 

26, 167 

9212,200 

$1,391,000 

128,071 
26,343 
9,113 

n,oo8 

36.565 
9.100 

1,890 
60,571 

1J849 


£ 

■  18,623 
—$101,000 
—$381,000 

—  1,616 

—  17,605 

—  215 
+  536 

—  5,896 

—  24,740 

—  2,462 

—  263 

—  24.580 

—  $5,375 


£ 

: 

$10,623,125 

1 

$59,843,000 

a 

147,827 

t 

367.777 

t 

81,493 

t 

27,257 

1 

32,882 

II 

837,754 

4 

44,979 

t 

1,890 

II 

1,095,101 

t 

$1,545,989 

•3.782.475 

940,638000 

43,568 

39,722 
4.695 
J.732 

21,652 

-  168,981 
",059 

263 

-  "5,771 
f    1450,420 


♦  Months.        ;  July  i.        t  Jan.  i.        ||  9  days.         a  April  1. 
INDIAN  RAILWAYS. 


-issam  Bengal 

-Barai  Light  .. 

Bengal  &  N.-W.     .. 

Bengal  Nagpur 

Bombay,  Uaroda  .. 

Burma 

Delhi  Umballa 

East  Indian.. 

Gt.  Indian  Fenin.  .. 

Lucknow-Bareilly. . 

Madias      and       S. 

Mahratta 
Nizam's  Guarantc'd 
Rohilkundand 

Junnaon  .. 
South  Indian 
Southern  Punjab  .. 


Dec 

19 

M 

2b 

12 

26 

Jan. 

23 

Dec 

12 

Jan. 

23 

,, 

2.3 

,, 

21 

Dec 

12 

26 

,1 

26 

Nov 

21 

Dec 

26 

July 

! 

Ks. 

1,28,000 

15,100 

3,77,840 

7,90,000 

13,21,000 

3,"7,738 

62,000 

19,97,000 

18,92,100 

33,206 

7,75,000 
'■13,512 

32,381 
5,07,363 
4,56,679 


Ks. 

—       1,081 

II 

—     13,200 

t 

—     26,527 

II 

—  1,60,000 

II 

—     58,000 

II 

-     84,365 

ill 

+       4,087 

(1 

—  1,45,000 

II 

-3,51,900 

II 

+          120 

II 

—     90,272 

II 

—     13,971 

1 

-       2,033 

II 

—     18,761 

II 

+       9.061 

t 

K, 

15,22,000 
7,61,800 

35.99,018 

92,21,000 

1,8  J,  16,000 

34.26,714 

10,64,105 

3,50,43,000 

2,48,62,611 

3,16,621 

89,12,956 
'3,05,648 

2,29,475 
56,73,047 
19,24,428 


Ks. 

—  1,74,919 

—  36,100 

—  604,514 

—  8,80,000 

—  25,04,000 

—  9,96,837 
4-        49,242 

—  13,67,000 

—  36,26,439 
51,374 

5,21,592 

—  2,61,964 

—  51,517 

—  4,74,212 

+     36,233 


t  April  1.  5  Month.  ||  October  i. 

a  Aggregate  receipts  from  April  i  to  December  12,  Rs.  1,40,97,500; 
decrease  Rs.  3,48,761. 

UNITED  STATES  AND  MEXICAN. 


Chesapeake  &  Ohio 
Chicago  G.W. 
Colorado  &  South'n 
Denver  &  Rio  Gran. 
Inter,  of  Mexico  .. 
Louisv'e  &  Nashv'e 
Mexican 

Do. 

Do.  : 

Minn.  S.P.  SiS.S.M. 
Missouri  Kansas  . . 
Missouri  Pacific  .. 
National  of  Mexico.  Aug.   7 

Do.  do.      June 

Seaboard  Air         ..Nov.  7 
Southern       ..         ..|Jan.  14 


Jan.  14 

14 

U 

..  14 

Aug.  7 

Dec.  31 

.  Nov. 21 

.  Oct.  * 

,,  <* 

Dec.  14 

Jan.  14 


$ 
658,000 
282,000 
265,000 
336,000 
42,400 

1,225,000 
103,600 
262,500 
905,600 
454.0O0 
618,000 

1,026,00c 

628,408 

74,000 

460,000 

1,169,000 


$ 
29,000 

6,000 

17,000 
32,000 
138,900 

-  242,000 

-  EOSJOOO. 

126,300 

+      84,200 

-  76,000 
+      52,000 

122,000 

-  395.370 

I97,O0O 

111,000 

-       4I,O0O 


$ 
t         20,553,000 
t         27,366,000 


13,099,000 

225,500 

26,884,000 

3,852,700 

1,149,000 

3,405,200 

14,392,000 

18,121,000 

19,905,000 

17,804,408 

2,287,000 

7,298,0eO 

37,771,000 


$ 
+        439,000 

—  4.954,000 

—  1,069,000 

—  683,000 

—  4,800,000 
106,900 
524,IOO 

7,200 
879,000 
lOOJOOQ 
8l6,OO0 

—  6,798.370 
18,840000 

I.044.OOO 
552,000 


Nett.        a  Gross.         t  From  July  1.        I  Jan.  I, 


MONTHLY    STATEMENTS. 

NETT  EARNINGS  TOR 

MONTH. 

NETT   EARNINGS  TO   DATE 

NAME. 

Month. 

Amount. 

In 

on 

.  or  Dec 
last  year 

ri5|  Amount.  |'"\oltDec 
J|g                     jon  last  year 

Dols. 

Dols, 

Dols. 

Dots. 

Atchison  T.  &  S.  Fe 

Nov. 

3,262,000 

+ 

172,000 

■> 

16,522,000 

+  2,120,000 

Atlantic  Coast  Line 

,, 

546,000 

— 

443.000 

t 

1,432,000 

—  1,362,000 

Baltimore  &  Ohio  .. 

1,574,000 

+ 

46,000 

^ 

11,205,000 

Canadian   Northern 

Dec. 

433.100 

— 

200.000 

6 

2,799.300 

—  1 ,241 ,400 

Canadian  Pacific   . . 

,, 

1,000.000 

— 2,O27,0CO 

6 

19,674,000 

—  7.537.0OO 

Chesapeake  &  Ohio 

Nov. 

830,000 

— 

232,000 

1 

5,026,000 

Chicago  &  N.W.    .. 

M 

1,236,000 

— 

602,000 

5 

9,648,000 

—     923.000 

Chicago  Burl.  &  Q. 

,, 

2,706,000 

+ 

66,000 

5 

15,686,000 

—       85,000 

Chicago  G.W. 

Dec. 

243,000 

+ 

25-O0O 

6 

1,612,000 

Chicago  Mil.  &  S.P. 

Nov. 

1.754.000 

— 

784,000 

5 

12,188,000 

—     382,000 

Colorado  &8outhern 

Dec, 

482,000 

+ 

303,000 

6 

2.282,00c 

+     549,ooo 

Do 

Delaware*  Hud.  .. 

Nov. 

2*15,226 

•- 

57.13a 

5 

1,603,081 

—     112,150 

,.        * 

4«,452 

— 

31.903 

S 

299,232 

—     109,754 

>.        . 

587,000 

— 

142,000 



Denver  U  Rio  Gran. 

662,000 

— 

6,000 

5 

3,145,000 

—       82,000 

Erie 

,, 

4,962,000 
£81,330 

— 

106,000 

^ 

10,550,000 

+     428,000 

Gr.Tr.  Main  Line.. 

— 

£60,500 
£31,750 

XI 

£2,019,350 

—  £12^,200 

—  £108,050 

Grand  Trunk  Westn 

M 

£6,400; 
£2,600 

— 

it 

£35.050 

£32,800! 

DetroitG.H.&Mil.. 

,, 

i— 

t3.90o 
486,000 

11 

—     £19.150 

Gt.  Northern 

7,712,000 

— 

5 

21,700,000 

+     358.000 

Illinois  Central 

812,000 

— 

205,000 

68,000 

5,117,000 

Kansas  City  Southn . 

Dec. 

230,000 

— 

6 

1,603,000 

—     168,822 

Lake  Shore  &  Mich. 

Nov. 

944,000 

+ 

276,000 

11 

12,650,000 

—  2,659,000 

Lehigh  Valley        ..  iDec. 

463,000 

— 

130,000 

6 

5,707,000 

—     312,000 

Louisville  A  Nashvl. 

Nov. 

729.000 

— 

560,000 

5 

4,667.000 

—     921,000 

Mum.  S.P.&S.S.M. 

„ 

1,257,000 

+ 

44.000 

5 

3,763,000 

+       32,000 

Miss.  K.  &  Texas  .. 

,, 

1,093,01,0 

♦ 

154,000 

5 

3.993,000 

+      210,000 

Missouri  Pacific    . . 

1,707,000 

— 

254,000 

5 

7,550,000 

+     390.000 

New  York  Cunt.  &II. 

2,106,000 

+ 

405,000 

11 

22,466,000 

—     528,000 

N.V.  N.Haven&H. 

I.777.O0O 

— 

24,000 

5 

7,487.000 
14148,000 

—     384,000 

NewYotkOnt.&W. 

137,000 

+ 

39,000 

^ 

+       24,000 

Norfolk  &  Western. 

880,000 

— 

202,000 

3 

5,610,000 

+      173,000 

Northern  Pacific    . . 

2,398,000 

— 

248,000 

1 

10,849,000 

—  1,153,000 

Pennsylvania     h.i- 1 

and  West  Lints. . 

3,944,000 

— 

946,000 

11 

63,275,000 
1,708,063 

—  3,528,000 

Rofubng 

,, 

5**,  152 

+ 

21,543 

^ 

+       =12,498 

Kock  Island. . 

1,125,000 

— 

45,000 
6,000 

5 

7,028,000 

+      16 ',000 

St.  Louis  &  San  F. . 

M 

1,028,000 

— 

1 

5,497,000 

—     420,000 

Seaboard  Air         . , 

410,000 

— 

§67,000 

1 

1,510,000 

—     473.000 

Southern 

,, 

1,173.000 

_ 

624,000 

S 

5,685,000 

—  2,414,000 

Southern  Pacific    .. 

Dec. 

2,408,000 

— 

384,000 

6 

—  3,101,000 

Union  Pacific 

Nov. 

2.778.000    j 

— 

211,000 

5 

t&TtOiOOQ 

—     763,000 

Wabash 

■  ■■ 

^6,000 

— 

83.000 

«,  1     1,309,000 

—     118400 

Name. 

'.k'.SI 

Tiarric  roa 

*rr«. 

CWOM  tMMK  TO  DATE 

In 

or  dec. 

tj 

la.  •  it. 

ending 

'   Amount 

in  lam 

>rir. 

Aaoaat 

en  la-t 
,ear 

Alcoy  andGandla.. 
Anglo-Chilian 

Vay 

n 

Ps.14,500 
ao,ooo 

♦ 

Ps.J.500 
500 

1 
1 

Pa_40,5«o  +  Psajoo 
120^001,.        aiao 

Antofagasta  (Chile 
Arauco 
Argentina    .. 

Jan. 
Oct 

July 

24 

•9 

22,470 

Mas 

4S,»70 

".050 
2.737 
<4.I83 

1 

76.240 

74.149 

i'.j  '^5 

-  «»■»«» 

—  48.17J 

Argentine  N.E.     .. 

|an. 

22 

5,100 



1,284 

: 

MO^>45 

-     fry.. 

Argentine  Trans... 
Bilbao  R.  and  Canta 

Aug. 

•", 

270 

— . 

1,180 

: 

1,150 

—         1ADP 

Dec 

» 

4.679 

— 

718 

12 

61.203 

-       W.419 

Bolivar 

Brazil 

Nov 

I 

M3.073.CKx> 

- 

U917.827 

n 

SM73 

-m,;-.^ 

Brazil  Gt.  Southern 

Sept 

• 

Mia.13.000 

- 

h  1 1 .  no 

M   8,0,0 

12,000 

7 

-M,  11.500 

Brazil  N.  Eastern  .. 

B.  Ayres  &  Pacific 

Do.      Central.. 

N"ov 

12 

af 

Mls.39,706 

75."" 

™ 

: 

Ml^7.85« 
i,373.ooo 

-MMIOOS6 

June 

. 

18.8-3 

6.»77 

l|       *»7.7S« 

:  ,-:;:;; 

Do.  Gt.  South'n 

Jan. 

?4 

109,000 

— 

21,<X.> 

l|    2.414.94! 

Do.       Western 

24 

30,000 

— 

lO.OOO 

t      1,206,000 

—    irvoao 

Central  Argentina.. 

21 

104,000 

■- 

5.500 

:    2,988.900 

C.Ur'g'ayofMteV. 
Do.  East'n  Ei. 
Do,  North'n  Ex. 

21 

ia,68o 

— 

925 

-      7«.8»S 

H 

23 
-'I 

5.011 

2, 1  to 

+ 

4O2 
18 

2a 

-       28.V5 
r-       *S<67 

Do.  West'n  Ex. 

tv'ov 

"I 

1,79* 

— 

527 

: 

46.305 

—       10,871 

Colombian  National 

9,000 

; 

H2,«>2 

Colombian  Northern 

May 

C 

2,993 

f 

JS 

: 

36.7*0 

-      22-.V,. 

Cordoba  Central  . . 

|»n. 

21 

29,1,0 
6,630 



I.   :?■*■" 

Costa  Rica   . 

Oct. 

11 

— 

461 

118.506 

—       J»*«« 

Cuban  Central 

Jan. 

21 

•  7.353 

+ 

749 

11)910 

—       '1^41 

Dorada  Extension. . 

Dec. 

• 

7,900 
10,800 



1,90 

t 

99.100 

-         5.TOO 

Entre  Rios 

Jan. 

a 

21 



5.000 

241,000 

—     111.200 

Gt.  South,  of  Spain 
Gt.West.  of  Brazil. 

" 

Ps.  63.194 
14,700 

z 

Pa%SM 

1,800 

i 
♦ 

P.l, 16 765 
45.000 

:  *";::£ 

Havana  Central 

0 

5,221 

— 

886 

:      138,880 

-         6.l«t 

Inter,  of  C.  Amer. .. 

Dec. 

c  1 

15.048 

8,250 

— 

20,480 

11      253,105 

-      a8^>9« 

La  Gualra  and  Car. 

,, 

. 

— 

1.750 

♦     101.750 

Leopoldina 
Madeira-Mamore  . . 

Jan. 

2l 

29,927 

— 

3.605 

•      95473 

—       9.145 

July 

13,000 

— 

10,511 

7      134.066 

-      97.364 

Manila 

Jan. 

21 

5-3o» 

— 

'.129 

*      20.788 

—        1491 

Midland  Uruguay  . . 

Dec. 

• 

11.064 

— 

1,024 

5 

5'.3»a 

—  .    9.795 

Mogyana 

N.w.  of  Uruguay  .. 

Nitrate 

Nov. 

t 

Mi, 934,00 . 

-M26 

11 

■1771x000 

-M'.!22^-47 

Dec. 
Jan. 

* 
ij 

•23,500 
14,668 



»6,S6l 
16,306 

6 

t 

•10B.88} 

5.  ."ib 

£S 

Ottoman      . .        . .    Nov. 

7* 

8,634  1 

— 

12,627 

: 

8^34 

—    11*27 

Paraguay  Central  . . 

Jan. 

*o 

J2-U--. 

+ 

*34.ooo 

I 

*7.579^oo 

+  8iS«.ooo 

Paullsta 

Nov. 

M3, 000,000  ' 

+  Mi  26,285  1  i]M. 21 130000' 

-Ml04i66l 

Peruvian  Corpn.   .. 

Dec. 

• 

»',:',.'■  1 

-$462,182 

*  »4, 1 53.»7> 

—$2199,100 

Puerto  Cab.&V'len. 

Nov. 

• 

2,425 

— 

327 

M           37."2 

-        3.)88 

Salvador 

Jan. 

2^ 

$39,000 

♦ 

$1,50-. 

:     8529.056 

-    $42,706 

S.  Paulo  (Brazilian) 

,, 

1 

34.976 

— 

9.521 

I 

672.148 

-     >o7.<<7 

Sorocabana..        .. 

Nov. 

Mi,  549.000 

M," 

11 

M 14013000 

-IMaoBji 

—     57.706 

Taltal 

Oct. 

9.105 

— 

19.043 
7.0S8 

0 

7I.9'8 

United  of  Havana.. 

Jan. 

23 

19.99' 

— 

V 

649.710 

—       66.99J 

United  of  Yucatan.. 

Dec. 

19 

»8o,7o> 

— 

»5.300 

J" 

$3,845,200 

*■   M',.,1* 

Uruguay    Northern 

,, 

• 

1. 713 

— 

1,201 

5 

7.993 

—         5941 

West'  n  of  Havana . . 

Jan. 

ll 

4.811 

— 

4,806 

30 

147.013 

—       10,0*9 

Zafra  and  Huelva. . 

Oct. 

9.632 

10 

125,910 

—      »i«o 

I  Prom  April  1.  a  10  flays.  •M«nih«.  t  Prom  Jan  i.  IF""  July  i. 
c  Nett.  I  15  days.  6  gross,  k  In  cons4&qu*  nee  of  tb<*  fluctuation  of  to*  rate  of 
exchange,  the  earnings  arc  now  rendered  in  Paraguayan  currency.  /  About 
i 22,000  will  be  set  aside  from  Income  Account  at  fend  of  year  for  rooewaJt 
and  d  precia  ion. 


TRAMWAY   AND  OMNIBI'S.- 

-HOME. 

£ 

1 

£ 

£  . 

BathElectrlo 

Jan.  10 

651 

+ 

n 

I 

1.941 

26.160 

— 

»7 

Bristol 

„    22 

7,5«7 

+ 

814 

} 

* 

ayaal 

British  Elec.  Fed. 

S.  in  is 

49,637 

— 

'•# 

t 

2.  ■  24.599 

♦ 

2:%655 

Dublin  United 

Jan.  22 

5.5o6 

+ 

f 

17.801 

+ 

2.074 

Gearless  Motor  Bus 

Sept. 19 

501 

— 

103 

t 

18.019 

+ 

6.575 

Hastings  and  Dtst.. 
Isle  of  Thane t 

Jan.  21 

701 

— 

93 

I 

1.194 

— 

no 

..    23 

237 

— . 

1 

5.19» 

— 

«4J 

Lancashire  United.. 

»    2" 

I.49I 

+ 

1 '3 

t 

4.471 

$ 

"3 

London  Cnty.  Cncl. 

„    20 

46,249 

+ 

S.616 

1 

1.S73-7'* 

+ 

92.0J7 

London  General    . . 

Aug.   1 

7>.6l5 

+ 

3.0SO 

31 

i.<»s:."l' 

+ 

6l.;04 

London  United 

Scot,  tl 

5.572 

— 

'.'33 

t- 

2-A.v." 

— 

1.559 

Metropolitan    Elec. 

,.    >8 

8,176 

— 

1,292 

1 

345.051 

+ 

4.025 

Nat.  Steam  Car    .. 

Jan.  21 

3.«93 

— 

184 

. 

39.044 

— 

;»\' 

Provincial    .. 

..    23 

1,813 

+ 

323 

31.683 

+ 

27» 
8.049 

South  Metropolitan 

Sept. 18 

2*071 

— 

'57 

f 

41.045 

+ 

Sunderland  District 

Jan.  10 

484 

— 

63 

u 

6,117 

— 

557 

Tramways  (M.E.T.) 

Sept.  1 9 

5.256 

— 

3.672 

♦ 

336.230 

+ 

C$W$> 

Vorks.  (Wat.  Rdng.llJan.  14 

1.353 

— 

18 

4 

5.7"1 

»9« 

t  From  Jan.i.       •  Oct.  I,        I  Apl.  1.        I  Nov.  1, 1914- 
TRAMWAY    AND  OMNIBUS-FOREIGN  AND  COLONIAL. 


1 

£ 

£ 

£ 

£  m 

Anglo-Argentine    .  .ijan.  21 

49.813 

-         6,798 

• 

154.tJ4 

-        i>.S5i 

Auckland  Electric.     1  m.  tal 
Brazilian  Traction  .July  25 
do. 

11,164 

-         3.465 

a 

147.006 

♦          »JS$ 

-         14J.462 

97.133 

+          1.41J 

•        1.5,8,2W 

M3,374.49o 

■  -    ,.: 

II]  M3S610228 

.  M:-'-.-6i 

30,890 

+           1.-45 
-    $54.3*3 

12:          348,111 

51     $7««*3i 

♦       Ji.»»S 

British  Columbia  ..Nov.  5 

$147,201 

-  $211  -,.  • 

B.  A.  Lacroze        ..July 

43-3  7 

-         l.»94 

43.327 

-         lAl 

B.  A.  Port  *  City  ..  June 
Calcutta        ..         ..  Jan.  23 

6.733 
Rs.   61,088 

38 
—  Rs  6.052 

6:           43.»50 
•     RSI.  54.544 

♦           J.I4« 
-Rs.s6.35» 

Carthacena  &  Her. 

Dec. 

1,153 

1,443 

15321 

—         5.541 

Cordoba  Light 

P.  &T 

Nov. 

11,467 

-           069 

1  7.333  1- 
5:           9.067;+              « 

East  India    .. 

Dan, 

1.839 

-           107 

Georgia 

Sept.  | 

$(5,671 

f     $«.517 

. 

-  $35,551 

-  $7* 

Hongkong    .. 

Jan.  23 

Nov. 

Sept. 

$9  340 

-      $3,293 

v   ...  - 

Kalgoorlle 
La  Plata 

2.41 1 
4.190 

J3* 

11: 

9: 

2.V9  0 

41W 

-         J*J$ 

Lima 

Madras  Electric    .. 

..     i 

l.in    15 
June  1 
Dec.  | 

13.916 

Rs.2S, in 

—      Rs!s6B 

!: 

I4«/>97 

Rvis.ii. 

If]     -;: 

1     R?« 

Manaoi 
Manila 

1,:37 
t 

—  LOSS 

-  $14.72' 

-$.3tS 

Nov   | 

6l.»N) 

— 

■— 

— 

— 

Mexico 

Nov.  | 

$215,256 

-  |4    -'•• 

• 

$3,193,106 

.*:«ooo 

Puebia 

Aug.  1 
Nov.  | 

7.944 
•4340 

h£Z 

>»$n 

$6j9J»«> 

Dec.  i 

4.459 

-      ,    9*5 

5*Sai 

-          3.1881 

Singapore  Electric . 

Nov. 14 

$9-977 

-      $3,111 

»           • 

-8 

Toronto 

.,      1 

$393  5:5 

-    $43.7«i 

III  $4.«;-     •-     •    fnaWJ* 

United  of  Monte  V 

..     i             ••"•  •"• 

-     .  5U50 

.J-** 

3ct.               $46,  «o 

t     $15000. 

III      $491,100    4.     $*7.«>» 

Winnipeg     .. 

Nov.  |  1     $114,004 

-    $37.2<H 

II]  »i. 547^11  J—  $I«"0* 

ei8  days 

mission 


.  Gross  earnings.        t  Surplus.        t  Loss. 


I  Neil      o  From  July 

je  during  month,  man) 

political  ilisiuxbance*. 


.    •  From  Jan.  .. 

line  out  of  service  during  month,  many 


U4 


Zbe  Jnvestots'  IReview. 


Janizary  30,   1915. 


PARR'S     BANK    LIMITED. 


ESTABLISHED    1865. 


Bead  and  Registered 

4,     BARTHOLOMEW     LANE, 


Office: 

LONDON,     E.C. 


(Telegraphic  Address  :—"  PLUTUS,  LONDON.") 


CAPITAL: 


Authorised 
Issued 
Paid  up 
Reserve  Fund 


£15,000,000 

£12,117,650 

£2,423,530 

£2,100,000 


Directors. 

CECIL    F.    PARE,    Chairman. 


ARTHUR   JOHN  FRASER,    Deputy  Chairman. 

HENRY  J.   BADCOCK. 

EDWARD  BANBURY. 

The   Hon.    HUGO    BARING. 

H.  CARY  G.   BATTEN. 

GEORGE    W.    CROMPTON. 

The  Hon.  FRANCIS  N.  CURZON. 

ROBERT  E.  DICKINSON. 

N.  FFARINGTON  ECKEESLEY. 

The  Right  Hon.  Lord  FARQUHAR. 


JOHN   R.  P.   GOODDEN. 

ALFRED  HEWLETT. 

The   Right    Hon.    Sir    GEORGE    H.    MURRAY. 

G.C.B. 
EDWARD   W.   NIX. 
A.    ALLAN     SHAND. 
The  Hon.  ARTHUR   STANLEY,  M.P. 
R.  HUGH  TBNNANT. 
ALFRED  MORRISON   TURNER. 
R.    WALTER    WHALLEY. 


F.  E, 


R.  W.   WHALLEY,  Director  and  General  Manager. 
JOHN  STEWART,  Deputy  General  Manager.  JOHN  RAE,  A$st.  General  Manager. 

STEELE,  Superintendent  of  Branches.  JOHN  A.   CHADWICK,  Accountant 

JAMES    DAVEY,    Asst.  Superintendent  of  Branches.  E.  D.  HYATT,  Seem 


Bartholomew  Lane  Office:    F.   \V.  INGALL,  Manager.     A.  G.  PEACE  and  C.  J.   PROUD,  Joint  Asst.  Managers. 


GENERAL    BALANCE,    31st    DECEMBER,    1914. 


LIABILITIES. 
Shares. 


d. 


of 


To  Capital — 300,000 

/ 50  each     

Amount  Paid  up — £10  per 
Share  on  242,353  Shares 

Reserve  Fund 

Due  by  the  Bank  on  Current 
Accounts,  Deposit  Ac- 
counts, Deposit  Receipts, 
and  Circular  Notes 

Notes  in  circulation  in  the 
Isle  of  Man 

Drafts  Current  (payable 
within  21  days),  Cus- 
tomers' Acceptances  ad- 
vised, &c. 

Acceptances  on  behalf  of 

Customers 
Foreign  Bills  Negotiated 
Dividend  for  the  Half-year  to 

be  paid,  less  Income  Tax.. 
Balance  of  Profit  and  Loss, 

carried  forward 


15,000,000  0  0 


2,423,530 
2,100,000 


52,113,758  8  4 
12,094  0  0 


503,675    9     6 


52,629,327  17  10 


3,145,505 
45,890 


199,941 
225,670 


4  6 
7  i 


425,611  11  10 


Note. — This  Statement  of  Liabilities  does  not  inclr.de 
the  Bank's  guarantee  of  £89,286  to  the  Yorkshire 
Penny  Bank,  Limited. 


ASSETS. 


By  Cash  on  hand  and  at  Bank 
of  England. . 
Money     at    call    and    short 
notice 

Consols,  War  Loan,  and 
other  British  Govern- 
ment Securities  (of  which 
£200,000         lodged  as 

security  for  Public  Ac- 
counts and  the  Note  Issue 
in  the  Isle  of  Man),  Indian, 
Colonial  and  Foreign 
Government  Stocks 

British  Railway  Debentures, 
English  Corporation  and 
other  first-class  Stocks    . . 


11,521,006 
8,241,591 


s.    d. 


1    0 


s.    d. 


0    0 

19,762,597 


1    0 


6,856,702    8    8 


2,999,906  13    6 


9,856,609    8    2 


£60,770,065    2     2 


Bills  Discounted,  Loans  and  Advances  to 
Customers,  after  deducting  provision  for  all 
bad  and  doubtful  debts  and  contingencies  . .  26,764,416 

Acceptances  on  behalf  of  Customers,  as  per 

contra 3,145,505 

Foreign  Bills  Negotiated,  as  per  contra 

Bank  Premises  (at  cost,  less  amounts 
written  off) 

Note. — The  Bank's  investments  have  been  valued  at  or 
under  prices  current  on  27th  July,  1914,  the  date  of 
the  last  otlicial  making  up  before  the  closing  of  the 
Stock  Exchange,  owing  to  the  War.  Investments 
made  since  that  date  are  valued  at  cost  or  under. 


9    8 


45,890    9    9 
1,195,046  16  10 


£60,770,065     2    2 


METROPOLITAN. 


BRANCHES 


52,  Threadneedle  Street,  E.C. 
77,  Lombard  Street,  E.C. 
7,  Cannon  Street,  E.C. 
1,  Finsbury  Square,  E.C. 
87,  Fleet  Street,  E.C. 
126,  High  Holborn,  W.C. 
1,  Cavendish  Square,  W. 
239,  Regent  Street,  W. 
88-90,  Kensington  High  Street,  W. 
And  28  others. 


PROVINCIAL. 


LIVERPOOL. 
MANCHESTER. 
BATH. 

BIRMINGHAM. 
BOURNEMOUTH. 
BRISTOL. 
CHESTER. 
CHESTERFIELD. 
And  276 


DERBY. 
EXETER. 
JERSEY. 
LEICESTER. 
ST.   HELENS. 
WARRINGTON. 
WIDNES. 
WIGAN. 
others. 


Januar'   30,  1915. 


Qbe  Jnvestors'  IReview. 


"S 


„ 


SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

KSTAUI.ihiikd    1824. 

FUNDS    over    £10,250,000. 

FIRE  (INCLUDINC  LOSS  OF  PROFITS),  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURCLARY,  CLASS  BREAKACE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  NORSE  DKIVINC 
ACCIDENTS.  MOTOR  CAR  RISKS,  THIRD  PARTY,  EMPLOYERS'  LIABILITY  AND 
MARINE  INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 

Edinburgh:  35,  St.  Andrew  Square. 
London:  5,  Walbrook,  E.C.,  and  5,  Pall  Mall,  S.W. 


Head 


ASSURANCE    COMPANY 
LIMITED. 

ESTAHI.ISHKD    1762. 

Head     Offices:    IB    &    70,     LOMBARD    ST.,     LONDON,     EX. 
Total  Assets  Exceed  £ie,ooo,ooo. 
Claims  Paid  Exceed  £90,000,000. 

Chairman— Kt.  Hon.  LORD  GEORGE  HAMILTON,  P.C.,  G. C.S.I 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

as  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 

Burglary,  Trustee  and  Executor,  &c. 
Prospectus*     ami   Proposal  Forms  may  be  obtained  on  application  to  any  of 
Branch  Offices  01  Agencies,  or  to  the  Head  Offices 
General  Mi 


rtalia^ur 


SIR  GERALD  H.  RYAN. 


be  3n\>e$tors'  IRevuew, 

The  Week's  Money  Market. 


Bank  Rate  5  per  Cent.  (Increased  from  4  per  cent, 
to  8  per  cent,  on  Friday,  July  31  and  to  10  per  cent, 
on  August  1,  1914.  Reduced  August  6  to  6  per 
cent.,  and  to  5  per  cent.  August  8.) 


Norfolk    House,    Friday    Evening. 

It  is  becoming  more  and  more  difficult  to  find  employ- 
ment for  1 1  large  supplies  of  credit  which  continue 
to  ernbarraas  the  Money  market.  Some  of  the  joint- 
stock  banks  still  refuse  to  ate  pi  less  than  ij  per  cent. 
on  weekly  iixtures,  but  their  number  is  steadily  de- 
creasing, and  most  of  the  arrangements  are  now  being 
made  at  1 A  per  cent.,  wliil  ■  lion mvrrs  assert  that  they 
bave  Obtained  a  good  deal  of  their  funds  elsewhere  at 
ij  per  cent.  Day-to-day  loans  remain  as  much  of  a 
drug  as  ever,  and  although  1  [  per  cent,  is  quoted,  that 
figure  is  more  or  less  nominal,  the  more  general  rate 
being  1  per  cent,  with  surplus  balances  offered  freely 
per  cent. 

In  the  discount  market  the  scarcity  of  bills  grows 
more  and  more  pronounced  each  day,  with  the 
inevitable  result  that  rates  have  moved  steadily  down- 
Wards.  The  quotation  for  three  months'  remitted  paper 
has  dropped  to  i!-i[';.  per  cent.,  ami  is  more  or  less 
nominal  at  that  level,  owing  to  the  extreme  difficulty 
of  finding  holders  who  an'  willing  to  part  with  their 
bills.  A  moderate  business  has  been  done  in  Treasury 
bills  at  i]  per  cent,  lor  February,  rj  per  cent,  for 
April,  and  1^-  per  cent,  for  May,  while  September 
Were  quoted  at  2  per  cent.  French  Treasury  bills  have 
been  in  demand,  mainly  by  the  Stock  Exchange,  and 
transactions  in  them  have  been  reported  al  rates 
ranging  from  4J  per  cent,  to  4  per  cent. 

Owing  to  the  setting  aside  of  the  usual  £i,000,000 
for  the  currency  note  reserve,  the  Hank  lost  £810,000 
during  its  week  ended  on  Wednesday,  but  as  a  small 
amount  came  back  from  the  country,  the  nctt  decrease 
the    stocks    of    coin    and    bullion    was    £754,000    at 

ig,l66,0OO.       With    a    small    contraction   in    the    note 
tculation,    the    Reserve    was    reduced   by   _/.(>()_:, 000   to 
..5-', i)i 2, 000.     Out  ot  the  instalment  on  the  War  I. 
the  Treasury  has  added  ^9,805,000  to  Public  Deposits, 
ami       Other       Deposits       are       £*8,6g  i  ,000       lower       at 

^•II7>5t)4.ooo.     Government    Securities  have  risen  by 
£,3,256,000,   a  movement   which   may  possibly  be  due 

to  the  Hank  having  increased  lis  holding  of  the  War 
an,  and  Other  Securities  are  ^t, 428,000  down. 
According  to  the  official  statement  of  currency  notes, 

during  the  week  ended  on  Januar;.    27  £908,000  in  £?i 


and   £.'510,250    in    10s.    notes   we:  !.      In 

the  same  period  ,£1,613,679  in    /.1    and  £'482,269  10*. 

in    10s.   notes  were  cancelled.     There  was,   therefore,  a 

(eduction  on  balance;  of  £,"617,698  ios.,  leaving  a  total 

oi   /35»4°9.I43  outstanding,  made  up  of  £-'-,891,050 

1    and   £.8,518,093   in    10s.    notes.      Against    this, 

Soo.ooo  is  held  in  gold,  £711,923,54=;    17s.    sd.   in 

Governmerri    securities,    and   £831,597    12s.   yd.   at   the 

Bank  of  England,  while  £'154,000' has  been  advanced 

to  bankers  other  than  Scottish  and  Irish  banks  of  issue. 

I  he     London      County      and      Westminster       Bank 

announces  that  Mr.   F.  \Y.  BtackweU,  the  manager  of 

its   Lombard  Street  <»fli<  <-.   has,  alter  nearly  46  years' 

service,   retired  on  petition.     Mr.    D.    \'.'  Youk 

at  assistant  manager,  has  been  appointed  by  the 
directors  to  succeed  him   in   the  management. 

SlLVIK. 

In  addition  to  a  small  Indian  demand  for  Silver  in  the 
early  part  of  the  week,  a  few  buying  orders  were  re- 
ceived from  the  Continent,  and  the  price  improved  to 
22jd.  per  oz.  Business,  however,  died  down  later,  and 
the  whole  of  the  gain  was  wiped  out,  leaving  the  quota- 
tion unchanged  compared  with  last  Friday  at  jafd.  per 
oz. 

Applications  for  the  Rs.  10,00,000  Indian  Council 
drafts  on  Wednesday  amounted  to  Rs.  70,058  in  bills, 
all  of  which  were  allotted,  tenders  at  is.  3-Jfd.  receiv- 
ing in  full.  Next  Wednesday  Rs.  10,00,000  will  again 
be  offered.  From  the  beginning  of  the  financial 
to  the  26th  inst.  the  total  sales  were  Rs.  0,69,52,890, 
realising  £,4,618,612,  compared  with  Rs.  32,87,7 
lor  £-'2,017,825  to  January    27,    1914. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap. 
Week  ending  on  Wednesday.  Jan.  27,  1915. 


ISSUE    DEPARTMENT. 


Notes  Issued 


£ 
86,802,605 


£86,803,603 


I  Government  Debt.. 
Other  Securities    .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


BANKING    DEPARTMENT 

Proprietors'Capttal        ..      14.jj3.ooo 

Rest 3,499,722 

Public  Deposits  (including 

Exchequer,      Savings 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts) ..  47,393,471) 
Other  Deposits  ..  ..  1:7.593,833 
Seven  Day  and  other  Bills  32,471 


Dated  Jan.  28,  1915. 


£183,072.505 


Government  Securities 
Other  Securities    .. 

Notes 

Gold  and  Silver  Coin 


J.  G.NAIRNE.  Chief 


32.  for  the 


£ 
11,013,100 
7.434.900 
08^331,004 

£86,803.60- 


£ 

-4.JJS 

10S.b36.j7.. 

32,008,063 

813.512 


lS3.07t.503 


BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Jan.  2S. 


£ 

3.504.323 
9,823,360 

51.344.905 
15,770 

11,198,974 
W.IJ8.9O0 
53,883,818 


Liabilities. 
Rest 

Pub.  Deposits 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  Securities. 
Other       do. 
Total  Reserve 


£ 
28.20t.105 

43.634,723 

5sj  p.c.     Proportion 

3     ..        Bank  Rate 


NoteCirculation 
Coin  and  Bullion 


Jan.  10, 
1915- 

t~ 
M§l.3Cg 
17.J*8>4JJ 

126,284.757 
38.594 

18,068.460 
110,164,30] 

53603,164 


£ 
34.767.275 
SftUMM 

.--•-;  r-c. 
3      .. 


Jan.  27, 
1015- 


— 2 — 

1.499.7*2 

47.393.479 

"7.3-3.833 

32,471 

21,324,338 
108,836,570 
5».9".577 


Inert.,  m- 


18.353 

9,805.054 

_       3.877 

DaotaaM 

«. 427.931 

691.3*7 

11,946.801 


Occr-  i>t 


8,690,901 

lncrra<» 
3.»5i.«9&- 


Increase 
£  £ 

34.704.340  — 

69166.11:  — 

3*1  P-0. 

5       .. 


11  94'   S  I 


_  '- 


Ip-c. 


Foreign  Bullion  movement  for  week  £810,000  oat. 

LONDON  BANKERS'  CLEARING. 


Date. 

1915. 

1914. 

1 

Increase. 

Drercjx- 

January       6 
13 
10 

37 

t 
148,642.000 
131,898,000 

13^,701,000 
142,646,000 

360  71H. cvo 

Kja^aqtwooe 

354.317.000 
■88.319,000    ' 

f 

( 

1:1.149.00c 
38194.000 

Ii8.ii6.coo 

Tou! 

05S  By.ooo 

I.tCM.t  6.000    1 

- 

aw** 

n6 


TLbc  3nvestovs'  IReview. 


January  30,  1915. 


The  following  bullion  movements  on  foreign  account  have  taken 
;place  at  the  Bank  of  England  since  our  last  issue: — 


Arrivals. 

Withdrawals. 

Monday— Bars 
Thursday— Bars 

Nett  Efflux.. 

£ 

16,000 
768,000 

216,000 

Wednesday — Set  aside 
Note  Redemption  a/c 

£ 

.    1,000,000 

£ 

,000,000 

£1,000,000 

TREASURY   BILLS   OUTSTANDING. 


Amount, 

Duration. 

When  repayable. 

Kate  per  cent. 

£ 

19*5- 
Feb.  22. 

£    s.   d. 

15,000,000 

6  months 

3  13    ii 

15,000,000 

6  months 

Feb.  28. 

3  15    6 

7,500,000 

6  months 

March  19. 

2  18    oh 

15,000,000 

6  months 

April  10. 

3    9    3l 

15,000,000 

6  months 

April  24. 

3  14  10? 

15,000,000 

6  months 

May  7. 

3  13    H 

7,500,000 

12  months 

Sept.  19. 

3    8    35 

♦6,350,000 

™~ 

96,350,000 

*  Issued  privately. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  Jan.  23.) 


Revbnue. 


Expenditure. 


917,000 

National  Debt  Service 

£ 

6,875 

1,7x0,000 

Development*  Road  Impvt. 

Estate,  &c,  Duties  .. 

739,000 

Payments  to  Local  Taxation 

— 

— 

Other   Consolidated     Fund 

Land  Tax  and  House  Duty. 

210,000 

— 

Property  and  Income  Tax   , 

3,726,000 

Supply  Services       ..         ..  I 
Bullion  Advances     ..        .. 

5,428,000 

Land  Values  Duties.. 

50,000 

20,000 

700, 000 

For    Treasury    Bills     (nett 

6o,oco 

— 

Suez  Canal  &  Sundry  Shares 

— 

For  advances  for    Interest 

j  30,  too 

on  Exchequer  bonds 

— 

Bullion  advances  repaid     .. 

50,000 

Tele  raph  Money  Act,  1913 

— 

'For  Treasury  Bills  (nett  amt.) 

— 

Old  Sinking  Fund,  1910-11, 

For  Exchequer  Bonds  under 

issue  1  under  the  Finance 

the  Capital    Expenditure 

Act,  1911,  Section  t6  (i){b) 

— 

(Money)  Act,  1904  .. 

49.224 

Cunard   Loan     repayments 

Telegraph   Money  Act,  igi3 

800,000 

Issued      under      Cunaid 

Issue  of  War  Stock  and  War 

Agreement    (Money)  Act, 

6,000,000 

— 

Under  Post  Office   Railway 

Deficiency  advances  repaid 
Ways  and  Means  Advances 

— 

— 

Cunard  Loan— repayment  on 

repaid           

1,000,000 

account  of  principal 

— 

Ways  and  Means   Advances 

— 

Temporary    Advances    De- 

— 

Deorease      la      Exchequer 

Increase      in        Exchequer 

— 

£ 

7,886,449 

£24,341,324 

24.34j.324 

FEDERAL  RESERVE  BANKS  (U.S.)   (dollar  at  4s.). 


Jan.  8,  1915. 

Dec.  31,  1914. 

Dec.  24,  1914. 

Gold  coin  and  certificates     . . 

Legal  tender,  silver  certs.,  &c. 

Total         

£ 

46,510,600 

3.599.400 

50.110.000 

£ 

45,813,800 
5,315,600 

51,129.400 

£ 
46,513,600 

5,149,600 
51,663,200 

30-day  bills  and  loans 

60-day  bills  and  loans  . .        . . 

Others 

882,000 
737,200 
3<i6,ooo 

926,400 
843,000 
349.200 

820,400 
550,000 

3iO,noo 

Total        

Due  from   Fed.   Res.   Bks. — 
Items  in  transit 

1,975,200 
1,293,400 

1,259,800 
2.831,800 

2,:i8,6oo 
41,000 

2,?69.8oo 

1,710,400 
963.000 

Total  assets 

Reserve  de  posits 

Note  circulation  (nett). .    ■     .. 

57,460,200 
3,611,600 
53.477.800 

^70,800 

5  ,568,800 

3,610,200 

51,203.600 

755,ooo 

54.336,oOO 
3,610,000 

49-957,200 
769.400 

Total  liabilities 

57,460,200 

55,568,800 

54,336,600 

NEW   YORK  ASSOCIATED    BANKS   (dollar  at  4s.; 


Jan.  23,  igis  Jan.  16, 1915  ;  Jan.  9,  1915  Jan.  24, 1914 


Loans       

.Reserve  held  in  own  Vaults  . . 
Reserve  held  in  Fed.  Res.  Bk 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits 

Circulation  

Excess  Lawful  Reserve 


441,900,000 

71,088,000 

22,306,000 

6,366,000 

417,578,000 

17,734.000 

8,560,000 
27,658,000 


£ 
438,782,000 
69,016,000 


£ 

436,842,000 
66,186,000 


21,030,000  i  19,790,000 
6,408,000  i  6,426,000 
410,188,000  403,416,000 
17,830,000  I  18,110,000 
8,712,000  j  9,508,000 
25,730,000  I  22,908,000 


£ 
388,534,000 


IMPERIAL  BANK  OF   RUSSIA  (10  roubles  to  the  £). 

Jan.  5,  1915.    Dec.  29,1914  I  Dec.  21, 1914-)  ^ec-  *4<  >934- 


Notes  In  reserve 
Cash  in  reserve         . .  1 
Gold  in  reserve  abroad  I 
Circulation  note  issue! 
Treasurv  deposits     ..I 


£ 

6,566,800 

155.467,100 

19,971,300 

305,000,000 

22.004,200 


£ 
6,115.500 

155.363,900 
21,421,200 

292,500,000 
22,024,^00 


£ 

6,982,200 

T55.26o,7oo 
21.439,000 

292,500,000 
20.10r.900 


£ 
7,895,400 
155.334.400 
21,461,800 
292,500,300 
21.n7.300 


BANK    OF    SPAIN  (25  pesetas  to  the  £). 


,Jan.  i6,i9»5i  Jan.  9.  1915   Jan.  2, 1915  Jan   :7,i9U 


Gold        

Silver 

Foreign  Bills ; 

Discounts  and  Short  Bills  ... 
Treasury  Account,  &c,  ..j 
Notes  In  Circulation  ..  ..' 
Current  Accounts,  Deposits 
Dividends,  Interests,  &c.  . .  j 
Government  Securities         .J 


£  £ 

21,240,638  25,228,270 

28,519.124  '  14,182,385 

5,022,432  :  4.9'5.935 

30,824,198  1  31.148,440 

32,090,264  1  32,097,292 


79,629,340 

26,017,442 

2,063,822 

3.783.450 


79.639.365 

25,730.225 

2,360,281 

4,030,332 


£ 

22,924,297 

14,176.055 
5.839.736 
31,392,910 
3^,075,583 
79,128,242 
25,386,630 

2. 579,233 
4,038,922 


£ 

28,583903 
7,64'.785 
30,666,903 
27.253>68g 
77.8o5.339 
19.046,464 
2,158.364 
5.158.223 


BANK    OP    SWEDEN. 


Gold 

Balance    abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  ., 
Discounts  and  Loans 
Notes  in  circulation 
Deposits  at  notice  . 


Jan.  16,  1915. 


£ 

6,032,000 

2,729,000 

I,475,OO0 
9,365,000 
14,836.000 

5,102,000 


Jan.  9,  1915. 


£ 
6,030,000 

2,961,000 

1,331,000 

10,277,000 
15.239,000 
5,256,000 


Jan.  2,  1915- 


Jan.  17,  I9M- 


SWISS  NATIONAL  BANK  (25  francs  to  the  £) 


Gold  and  silver 
Bills     .. 
Note  circulation 
Current  and  deposit 
accounts     .. 


Jan.  15,  1915- 

£ 
10,471,663 

7,226,200 
16,401,204 

3.519.920 


Jan.  7, 1915- 


£ 

10,492,004 
7,640,624 
X7,252.532 

3,206,992 


Dec.  31,1914- 

£  * 
10,513,964 

7,850,849 

•8,235,556 

2.837,217 


Jan.  15,  1914. 


2,223,340 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Gold        

Silver 

Bills  discounted,  &c... 
Note  circulation 


Deposits..  ..         ..       3.016,699 


Jan.  23,  1915  Jan-  16,1915 


I 

19,842,598 

151,677 

23,213,098 

40,088,432 


Jan.  9,  1915  Jan.  24,1914 


£ 

18,140,120 

140,666 

24,688,  63 

40,588,643 

2,121,724 


BANKS'   MONTHLY  STATEMENTS^ECEMBER. 


£ 

12,520,365 
849,166 

13.282,345 

25.731,378 

598,361 


Bank. 


Capital  and  Counties 
Coutts  &  Co.  .. 

Lloyds   

London  &  Provincial 

London    &    South  Western 

London  City  and  Midland  . . 

London  County  &W'stm'st'r 

London  Joint  Stock  . 

National 

National  Provincial  . 

Parr's 

Union  of  London 
Williams  Deacon's 


Deposits. 


Cash  in     Cash  at 
Hand,  &c  Call,  &c 


£ 
44,477.690 
12,666,393 
"7.657.945    .. 
21,731,2601  4,824 

23,559,50;!  5. '9' 
125,732,736  33. IQ6 


£ 
9,661 
2,064 
24.634 


toi.33l.59 
40,600,378 
15.283,930 
74,916,018 
52,125,852 
47.176,747 


22,524 
8,112 
2,924 
16,125 
11,521 
9.704 


l8.349.552'   1.949 


£ 

4,305.153 
2,334,407 
10,072,645 
2,248,127 
2,313.947 
9,865,226 
5,634,632 
4,033,300 
2,997,505 
3.449.058 
8,241,591 
5,571,371 
3.314.041 


Bills, 

Advances. 

&c. 

~^T~ 

25,425,888 
6,112,948 
72,859,840 
12,418,046 
12,914,158] 
76,510,420 
61,264,442 
24,784.796 
10,243,259 
45,238,795 
26,810,306 
27,121,612 
10.361,708 


Propor- 
tion of 
Cash   to 
Deposit 

21.7 
16.3 
20.9 
22.2 
21.1 
26.3 
22.2 
19.8 
19.I 
21.5 
22.1 
20.6 
I6.I 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Jan.  26,  1915. 


Usance. 


'  Sellers. JBuyers 


93,080,000         „ 


Belgium 

Do.     . 
Holland 

Do 

Italy       

Do 

Lisbon  &  Oporto.. 

Do 

New  York  ..    .. 

Do 

Paris      

Do 

Petrograd     . . 
Scandinavia. .     . . 

Do 

Spain  (Bnk.  pics.) 

Do 

Switzerland..     .. 

Do 


Three  months'  bills. . 
Cheques  &  mail  transfers 
Three  months'  bills  . . 
Cable  transfers  . . 
Three  months'  bills. . 
Cable  transfers  . . 
Three  months'  bills.. 
Cable  transfers  . . 
Cable  transfers  . . 
Cheques  &  mail  transfers 
Tore*  months'  bills  . . 
Cable  transfers  . .  . . 
l,able  transfers 
Three  months'  bills  . . 
Cable  transfers  . . 
Three  months'  bills  . . 
Cable  transfers  . . 
Three  months'  bills  . . 
Cable  transfers  . .     . . 


12.43 

12.035 

26.75 

26.15 

354 
4.84J 
4-85 
25.60 
25.11J 

"5 
19.60 

19-35 

46i 

2513 

26.25 
25.60 


12.53 
12.053 
26.85 
26.30 

344 

4-851 
4.86 
25.70 
25.134 
t>7 
19.80 
19-45 
453 
25-23 
26.35 
25.70 


Jan.  28,  1915. 


Sellers.   Buyerr. 


12.43 

12.04 
26.80 
26.20 

354 
4.85 
4.854 
25.60 

25.101 

1144 

19.60 

19-35 

46 

25.124 

26.25" 

25.60 


12.53 
12.06 
27.00 
26.40 

34i 
4.86 
4.86J 
25.70 
25>2j 
ll6» 
19.80 
19.45 
46J 
25.224 
26.35 
25.70 


■  370862000 

8,852,000 
8,594,000 


FOREIGN    RATES   OF   EXCHANGE   ON    LONDON. 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  et  4s.). 


Loans  .. 
Specie  .. 
Deposits 
Legal  Tenders 


Jan.  23,  1915.    Jan.  16, 1915     Jan.  9,  1915.    Jan.  24,  [914 


111,020,000 
8,668,000 

111,416,000 
2,178,000 


£ 

110,026,000 
8,044,000 

111,144,000 
2,248,000 


1 

112,282,000 
8,720,000 

112,696,000 
2,444,000 


I08,296,600 

11,879,000 

I09,598,OCO 

1,592,000 


Place. 

a 

1 
p 

Last 
Week. 

This 
Week 

Place. 

i 
0 

1 

Last 
Week. 

This 

Week. 

25.11 
12.04A 

116J 
4-84S 
354<t- 
25.25 

25.10 
12.04.2 

115 
4.85g 
344d. 
25.174 

short 

sight 
3  mtbs 

9°  dys 

90  dys 
T.T. 

'   T.T. 

1  T.T. 
T.T. 

j  T.T, 

[4  mtbs 

26.35 
I4d. 

i/3?d. 
l/9id. 

2/3d. 

2/41'Bd. 
2/o|d.' 

26.30 

4«£d. 

■,3fi«I. 

i/3Jd. 

i/9J<J. 

2/2ftd. 

2/4  Ad- 

Amsterdam.. 

Hamburg    .. 

Petrograd 

New  Vork  .. 
Lisbon 

sight 
chqs. 
chqs 

sight 
3  mtbs 
sight 
sight 
sight 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong.... 
Shanghai    .... 
Singapore  .... 
Yokohama .... 

J\m:\i;y  30,    1915. 
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OPEN  MAKKET  DISCOUNT. 


Thirty  and  slity  day  remitted  

Three  months  ,,  • 

Pour  months  n  

Six  months  ,,  

Three  months  bne  inland  bills  

Four  months  

Sii  months  

BANK  AND  DEPOSIT   KATES 


Last  week.  This  week. 

Per  cent.     Per  cent. 

ij-ij    ..         ij 

ii       ..    ij-ift 

2,        ..     if— t. 


i-t  ::  ti 

44—5       -.     44-5 


Bank  of  England  minimum  discount  rate 
,,  M         short  loan  rates 

Bankers' rate  on  deposits 

Bill  brokers'  deposit  rate  (call) 

I,,           7  and  14  days' notice 
!nt  rates  for  7  day  loans 
: " 


Last  week  This  week. 
Per  cent.  Per  cent. 
..       5        ••        5 

..     a    ..     54 


■a 

1— 14 


2 


W 


The  Stock  Markets. 
o  little  character  appears  in  the  movements  of 
prices  on  the  Stock  Exchange  in  the  course  of  a  week 
that  long  homilies  on  our  part  are  not  called  for,  would 
I  out  of  place.  As  illustrative  of  the  apathy  of  the 
market,  what  could  be  more  significant  than  the  in- 
difference with  which  the  Great  Eastern  Co.'s  dividend 
was  received?  It  did  not  even  affect  the  price  of  the 
ptock  to  any  appreciable  extent,  although  the  payment 
!.  at  least 'I  per  cent,  more  than  the  market  had  esti- 
mated. But  the  fact  is  the  market  has  no  estimates 
this  time  of  the  least  value.  It  lias  had  DO  railway 
receipts  to  figure  upon,  and  puts  its  trust  entirely  on 
what  the  Government  is  going  to  do.  Consequently, 
the  market  was  just  steady  t<>  languid.  As  for  Yankee 
securities,  railroad  and  other,  they  have  been  more  or 
I ;-ss  out  of  sorts  since  intimation  was  made  that  the 
United  States  Steel  could  not  pay  a  dividend  on  its 
common  stock.  Why  anybody  should  have  been  sur- 
prised at  such  a  piece  of  news  puzzles  us  to  guess,  for 
it  has  been  notorious  this  long'  while  back  that  the 
dividends  paid  upon  that  stock  were  not  earned,  have 
simply  continued  to  be  declared  because  the  exigencies 
of  speculation  impelled  the  board  to  do  so.  At  all  costs 
the  price  of  the  stock  had  to  be  maintained,  and  the 
!>  us  thereof  punished.  Now  we  shall  probably  find 
tin-  truth  about  the  Carnegie  Steel  Trust  gradually 
coming  to  the  surface,  and  with  that  some  revelations 
likewise  about  railroad  finance  that  will  not  have  the 
effect  of  strengthening  the  confidence  of  European 
investors  in  the  probity  of  American  railroad 
management. 

In  our  Stock  Exchange,  although  speculation  con- 
tinues to  be  in  great  measure  stilled,  there  has  been  a 
good  deal  of  business  proceeding  in  the  shares  of  the 
armament  companies,  and  dealings  are  much  more 
diversified  than  they  were  at  I  lie  beginning  of  the  year. 
All  manner  of  stocks  are  being  inquired  after,  and 
parcels  of  them  changing  hands.  There  would  even 
have  been  more  activity  this  week  than  occurred  had  it 
.riot  been  for  the  tear  excited  by  a  tale  about  a  joint 
War  Loan  to  be  issued  for  the  three  Powers.  Heated 
fancies  placed  the  total  at  £,"1^00,000,000,  and  imme- 
diately the  market  caught  the  idea  that  we  should 
lave  to  provide  the  whole  of  this  money.  It  would  not 
surprise  us  at  all  were  the  ultimate  cost  of  the  war  to 
t  e  Mlies  to  amount  to  quite  that  sum,  but  it  will  not 
all  be  asked  for  at  once,  nor  all  raised  on  the  London 
market.  Paris  will  take  some  of  it,  Holland  some  of  it, 
me  L'nited  States  a  portion,  and  throughout  the  civi- 
lised world  wherever  there  is  money  to  spare  for  in- 
vestment some  amount  of  it  will  come  into  this  joint 
loan,  as  we  hope  it  will  be  secured  not  only  on  the 
resources  of  the  three  Allied  Empires,  but  upon  the 
indemnity  to  be  paid  by  the  German  and  Austro- 
Hungarian  Empires.  That  the  prospect  of  such  an 
immense  demand  upon  the  world's  resources  should 
Hake  the  City  hesitate  and  the  Stock  Exchange  limp  is 
not  surprising  at  all,  but  surely  we  can  take  a  large 
share  in  the  absorption  of  another  ^,'500,000,000  loan. 
0/  even  a  £,'750,000,000  loan,  the  joint  obligation  of 
England,  France  and  Russia,  without  seeing  the  end 
of  all  things  just   at   hand? 

Here  is  the  latest  Treasury  notification  governing 
it.s  treatment  of  new  demands  for  capital  : — 

"The  approval  of  the  Treasury  should  be  obtained  for  all 
fresh  issues  of  capital,  of  whatever  nature,  whether  made  on 


behalf  of  a  Government,  municipality,  or  other  public  body  or 
any  company,  whether  public  or  private.  Treasury  approval  i* 
not  required  for  calls  or  instalments  ou  shares,  stock,  deben- 
tures, or  bonds  already  issued.  All  application*  for  approval 
of  fresh  issues  should  be  addressed  to  the  Treasury,  the  en- 
'pe  being  marked  Capital  Issue*.'  In  order  to  save  delay 
and  reduce  correspondence  to  a  minimum,  it  1-  desirable  that 
the  fullest  particulars  .should  be  given  in  each  case." 

Except  in  those  sections  which  are  most  intimately  connected 
with  war  needs,  there  has  been  a  gradual  slackening  of  the 
week,  but  the  reaction  in  prices  has  not  gone  very 
have  been  neglected  pending  a  reduction  in  the 
fixed  minimum,  but  War  Loan  scrip  continues  to  be  actively 
dealt  in,  and  prices  close  unchanged  at  04/4-  for  the  fully  paid, 
and  %  up  at  -,»4  dis.  for  the  partly  paid.  A  good  demand  exists 
for  the  short-dated  Colonial  securities,  and  a  lair  business  has 
also  been  done  in  the  4  per  cent,  inscribed  stocks  of  Canada, 
New  South  Wales,  Queensland,  and  New  Zealand,  while  there 
has  been  a  little  inquiry  for  Union  of  South  Africa  at  93%- 
93*6.  In  the  Foreign  bond  market  the  most  notable  event  has 
been  the  steady  buying  of  Japanese  issues,  especially  of  the 
4i  per  cents.,  of  which  the  first  series  has  risen  to  ooj,  and 
the  second  to  85J.  Brazil  new  funding  loan  was  lifted  to  78, 
and  Province  of  Buenos  Ayres  further  recovered  to  45^- 

A  disposition  was  shown  in  the  Home  Railway  section  in  the 
beginning  of  the  week  to  wait  for  the  dividend  announcements, 
but  on  the  whole  the  market  was  quite  steady,  with  a  moderate 
amount  of  support  for  the  heavy  stocks.  C.reat  Western  was 
most  in  demand,  and  improved  to  110%,  but  there  was  also  a 
iair  business  done  in  Midland  deferred  and  North-Western. 
Scotch  stocks  dropped  back  a  little  on  the  Great  North  of  Scot- 
land  dividend,  which  was  regarded  as  disappointing.  Of  the 
English  lines  the  Great  Eastern  was  the  first  to  declare  its  divi. 
dend,  and  the  announcement  that  the  distribution  for  the  year 
was  again  to  be  brought  up  to  2J4  per  cent.,  or  the  same  as 
for  the  two  preceding  years,  was  received  with  great  satis- 
faction. To-day  the  Great  Northern  announced  a  dividend  of 
2}  per  cent,  on  the  deferred  for  the  year,  against  3  per  cent.,  with 
^5,000  in  ide  to  various  funds,  and  ^30,000  less  carried 

forward,  liuying  of  pre-ordinary  stocks  continues  good,  South- 
western New  preference  especially  being  wanted,  and  improving 
to  106.  Great  Western  preference  has  risen  to  120,  or  a  full 
point  above  the  fixed  minimum, 

Canadian  Pacific  shares  have  been  freelv  dealt  in.  but  sellers 
appeared  to  predominate,  and  the  price  after  fluctuating  be- 
tween 167^3  and  170J4,  closed  at  about  the  lowest.  Grand 
Trunk  stocks  were  marked  down  on  dividend  fears,  but  the 
notes  were  wanted,  and  hardened  to  $',i  premium.  Business  in 
American  Railroad  shares  has  been  on  a  smaller  scale,  but 
prices  at  first  were  inclined  to  improve,  New  York  Central 
touching  94K,  and  Atchison  and  Reading  being  both  harder. 
Southern  Common  came  in  for  attention,  and  were  lifted  to 
18%,  but  the  improvement  was  soon  lost.  The  whole  market 
then  became  dull  in  sympathy  with  United  States  Steel,  which 
fell  heavily  on  the  absence  for  the  first  time  of  a  quarterly  divi. 
dend  on  the  ordinary.  Considerable  activity  developed  in 
International  Mercantile  Marine  preferred,  and  the  price  was 
lifted  from  5}$  to  7J,  but  it,  too,  closed  well  below  the  best. 
Argentine  Railways  were  depressed  by  reports  of  heavy  rains 
and  probable  damage  to  crops.  B.  A.  and  Pacific  fell  to  48^, 
B.  A.  Great  Southern  to  92,  and  Central  Argentine  to  86.  and 
although  the  market  became  a  little  steadier  there  was  no 
appreciable  recovery  from  these  levels.  Antofagasta  ordinary 
fell  to  ii2,r2.  but  the  notes  were  wanted,  and  as  sellers  were 
scarce,  th<  quotation  improved  to  looj.  San  Paulo  slumped 
heavily,  losing  no  less  than  9  on  the  week,  and  Mexican  stocks 
were  all  heavy,  with  declines  of  1%  in  the  OTdinarv  and  first 
preference. 

The  outstanding  incidents  in  bank  shares  were  the  sharp  rise 
to  79'^  in  Hongkong  and  Shanghai,  and  the  demand  for  Bank 
of  Australasia,  which  lifted  them  from  112  to  116.  London 
banks  moved  irregularly  within  narrow  limits.  Armament 
shares  were  actively  dealt  in,  Armstrong,  Beardmore,  and 
Y.ickers  being  most  in  favour,  but  the  final  values  were  not 
quite  at  the  top.  Meat  shares  were  also  supported  on  the 
increased  dividend  announced  by  Nelson  Bros.  The  shares  of 
that  company  rose  to  23s.,  while  British  and  Argentine  Meat 
only  hardened  to  13s.,  Smithfiekl  and  Argentine  to  17s.,  and 
Eastmans  ordinary  to  ios.  od.  Bovril  issues  were  firm  on  the 
dividend.  Amongst  Moer  lawn  Dennis  Bros,  were  at  one 
time  as  high  as  31s.,  and  Vauxhall  touched  21s.,  but  in  neither 
case  was  the  improvement  fully  held.  Gil  shares  have  mostly 
been  quiet,  but  there  has  been  good  buying  of  Shell  ordinary 
and  preference  and  of  Royal  Dutch.  Spies,  after  touching  15s., 
fell  back  to  14s.  3d.,  and  Ural  Caspian  and  North  Caucasian 
were  both  easier  at  the  close.  Rubber  shares  have  shown  a 
little  more  life,  and  quotations  generally  improved.  Johore 
Rubber  I. amis  were  most  in  evidence,  rising  to  Ss.  4jd.,  but 
a  moderate  inquiry  was  also  experienced  for  Bukit  Sembawang, 
Malayalam,  l'nited  Serdang  old  and  new,  Anglo-Malay, 
I.inggi  and  Straits  Bertam.  Langen  were  supported  on  the 
increase  in  the  dividend  to  6  per  cent.,  and  improved  to  J. 


Mr.  Hubert  T.   Bailey,  of  the  firm  of  Stephens,  n.   1  I  irke  and 
is  been  elected  a  director. of  the  Great  Eastern  Railw 
in  the  place  of  Mr.  J.  K.  S.  Gooday.  deceased. 

Mr.  Irani;  Dudley  Docker  has  been  elected  to  a  seat  on  the 
1  .ml  .  1  the  Metropolitan  Railway  Co.,  rendered  vacant  by  the 
retirement  of  the  Hon.  Francis  McLaren,  M.P.,  who  recently 
accepted  a  commission  in  his  Majesty's  forces. 
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(This 
Week 


Consols 

India  3<&  .. 
,1     34%.. 
War  Loan 


Last 
Wei-k 


Gs.u  68jx 

7i|x  7ii' 

8jX  83X 

94ft1  94ft 


Belgian  3% 

Brazil,  1913 

,,      New  Funding 
Buenos  Ayr-  s(Prov.)  3*% 

Chinese  1896  

1913  

Egypt  Unified 


Brighton  defd.    . . . 
Caledonian  defd.  . 

Chatham  ord 

Gt.  Central  pfd.... 
„        „         dfd.... 

Gt.  Eastern 

Gt.  Northern  dfd. 
Gt.  Western 
Lanes  and  Yorks  , 


68 

68     1 

66J 

66} 

77 

78 

45* 

45* 

974 

99 

84* 

84 

90 

go)  1 

Can.  Pacific     

Do.  Notes 

Grand  Trunk  ord.    . .. 

Do.  3rd  pf.   . 

Do.           5*%    Notes 
Atchison    


Antofagasta  dfd.     . . 

Do.         Notes 
B.  A.  &  Pacific  .... 
B.  A-  Gt.  Southern 
B.  A.  Western    


Bank  of  Australasia. . . . 

.Barclay  &  Co.  'A".... 

Do.       "B"  .... 

Capital  &  Counties   

Chartered  of  India    .... 
Hongkong  &  Shanghai 

Lloyds  

London  &  Provincial  . . 
London  &  S.W 


Apollinaris  ord 

Armstrong,  Whit  <vorth  . . 

Associated  Cement 

Birmin  ham  Small  Arms 

Borax  dfd 

Bovri 

Brazil  Traction  

British  and  Argent.  Meat 
British  Amer.  Tobacco  . 
Brown  (John),  &  Co.    ... 

Brunner,  Mond 

Cammell-Laird  . . . . 

Castner-Kellner 

Coats 

Dennis  Bros 

Dorman,  Long  

Eastmans 

English  Sewing  Cotton  . 


Anglo-Persian  pf . 

Baku 

Burmah 

Lobitos 

Mexican  Eagle  . , 
Do.       pf 


Anglo-Malay    

Batu  Caves 

Damansara 

Highlands    

Johore  Hub.  Lands  19/-  pd 
Linggi    


Last 
Week 

958' 

99i 

974 

Queensland  4% !    9°i 


Canada  4%,  1940-60 

N.S.W.  4% 

New  Zealand  4% 


French  Rentes 
Japan  4j%(ist) 

,,     (2nd)    

Russian  5%>>«- 
„       4    ft.... 

„     4i%..-- 


738 
89 
84 
96 

7-A 

85 


70 

70 

12 

«lj 

"1 
I8| 

10 

18} 

9? 

9 

415 

4*i 

46* 

46 

1  ob  J 

774 

77J 

London  and  S.  W.  dfd.  .  .1    30 
Do.  new  pf.    104J 

Metrop  litan 32 

Met.  District 18} 


Midland  dfd. 
Nth.  British  dfd. 

Nth. -Eastern 

Nth. -Western 

Sth.-Eastern  dfd. 


171 

167I  II 

108 

105X  1 

10J 

joi  1 

»?l 

»4l 

24pm 

3*pm 

97* 

96  j« 

i'5 

1 12  J 
100A 

100 

50 

48J 

94 

92 

94 

93 

66 
2X| 

117-; 

3J4 


Baltimore '    76 

Erie \     2iJ 

N.  Y.  Central gijx 

Southern !     17 

Southern  Pacific    !    89 

Union  Pacific      ,  124} 

U.  S   Steel '    5oJ 


Cent.  Argentine  ord 

Do.  Notes 

Leopoldini 

Mexican  ord 

San    Paulo   

United  of  Havana 


199 

69 


112 

116    I 

9 

9 

■'* 

■■I ! 

27 

=6jx 

■>64 

56 

74 

796 

263 

27 

18S 

18X 

I3J 

14 

London  City  &  Midland . . 
London  County  &  West... 

London  Joint  Stock 

Nat.  Prov.  ot  Eng.(£ioJ  pd) 
Do.  i£n  pd) 

Parrs  

Standard  of  S.A 

Union  &  Smiths 


2  si 
31 

37 
38 
11 
29i 


This 
Week 

95|" 
99J 
978 
96J 

738 

9°. 

85J 
952 
754 
86Jx 


30 
104J 
32 
1 8i 
66 
2:1 
■■7* 
121J 
32 

724x 

222 
934 

87! 
1224 
50 

86 
103J 

354 

18 
190 

684 

9i 
■94 

25 

3» 

3«2 
371 


28J 


I? 

ll 

45/ 

44/ 

4* 

4) 

52/6 

5b/9 

30/ 

30/6 

21/ 

21/ 

59 

57" 

10/ 

'3/ 

4?3i 

3«» 

i  A 

29/6 

4X1 

4 :': 

<! 

5i 

6/ 

61/9 

5ft> 

5« 

28/ 

30/ 

20/6 

20/6 

9/1 

11/3 

32/9 

33/ 

Fine  Cotton  Spinners 

Forestal  Land 

Purness,  Withy 

Hudson's  Bay    

Imperial  Tobacco  pfd. .. . 
Do.  dfd.... 

Kynochs   

Lever  Bros.  "  C  "  pf 

Lyons,  J 

Marc,  ni 

Maypole  Dairy  dfd 

Mond  Nickel  ord 

National  Steam  Car 

Nobel  Dynamite   

Pears,  A.  &  F 

South  Durham  Steel  ... 
Underground  Inc.  Bds.  . 
Vickers 


20/6 

20/6 

3/'* 

% 

3+8 

29/ 

28/6 

■4 
4 

3 

North  Caucasian  , 
Koumanian  Cons., 
Royal  Dutch   ..... 

Shell 

Spies 

Ural  Caspian 


28/6      26/3 


8/i4 

8/ 

9xd 

10* 

«« 

4 

■« 

■H 

6/ 

3/ .4 

14/6 

■4/44 

xd 

London  Asiatic 

Malacca    

Malayalam 

M  rlimau 

Rubber  Trust  (12/6  pd.). 

United  Serdang    

Vallambrosa 


Abbontiakoon    ... 

Brakpan  

Brok-n  Hill  Prop.. 

Cam  &  Moior 

Cenral  Mining  ... 

Chartered    

City  Deep      

Cons   Langlaagte. 

Crown  Mines 

De  Beers  d-d.    . .. 


9/3 

".. 

2ft 

2\: 

11/ 

32/6 

16/9 

16/ 

6 

6 

12/3 

12/ 

2t* 

2+4 

It* 

»t* 

4 

3| 

9H 

'IS 

East  Rand   

Gold  Fields 

Gt.  Boulder 

Me\er  &  Charlton 

Modeler  "  B" 

Do.    Deep , 

New  M  dder 

R-*nd  Mines     

Rio  Tinto 

Van  Ryn  Deep    


HOME     RAILWAY     DIVIDENDS. 

The  following  railway  companies  have  intimated  the  dates  on 
which  their  half-yearly  dividends  are  likely  to  be  declared : — 


Date. 

Company. 

Hull  and  Barnsley 

Midland 
North-Eastern 

Caledonian 

London,  Brighton  and  South  Coast 

Great  Western 

Great  North  of  Scotland 

A  new  branch  of  Lloyds  Bank,  Ltd.,  -will  be  opened  on  Mon- 
day next,  February  i,  at  Market  Place,  Selby,  under  the  man- 
agement of  Mr.  W.  E.  Law. 


LONDON   PRODUCE    MARKETS. 

Sugar. — A  steady  tone  still  prevails  in  this  market,  but  business 
in  foreign  kinds  remains  restricted.  Home  refined,  however,  met  t^ 
with  good  support,  and  Tate's  cubes  No.  i,  sold,  31s.  ;  No.  2. 
30s.  6d.  ;  nibs,  30s.  6d.  ;  crushed,  29s.  6d.  ;  finest  castor,  29s.  ; 
fine  granulated,  28s.;  standard,  27s.  6d.  Lyle's  granulated, 
27s.  6d.  to  28s.  ;  white  crystals,  27s.  6d.  to  28s.  6d.  ;  "  B  "  whites, 
27s.  3d. ;  yellow  crystals,  26s.  6d.  Of  foreign,  American  granu- 
lated, spot,  sold,  27s.  6d.  ;  Danish,  ditto,  25s.  6d  ;  Dutch,  26s.  Cd.  ; 
white  Java,  26s.  ;  Mauritius  crystals,  22s.  i£d.  to  22s.  gd.  Argen- 
tine Molida,  23s.  ;  and  Brazilian,  low  brownish,  19s.  9d.  Cuban 
receipts  for  all  ports,  71,000  tons,  against  93,000  tons,  and 
Centrals,  148,  against  151  at  same  time  last  year.  Public  sales  of 
cane  ruled  generally  steady.  1,527  bags  Surinam  (crystallised), 
sold,  good  to  fine  yellow,  26s.  gd.  to  27s.  3d  ;  low  mid  yellow, 
25s.  6d.  1,893  bags  Demerara  sold,  fine  yellow,  26s.  gd.  to  27s.  3d  ; 
mid  palish  to  good  yellow,  25s.  6d.  to  26s.  gd.  119  bags  white 
Mozambique  partly  found  buyers,  26s.  3d.  to  26s.  6d.  6,034  pack- 
ages yellow  ditto,  part  sold,  19s.  9d.  to  22s.  gd.  3gg  bags  Demerara 
syrups  sold,  good  yellow,  15s.  6d.  to  16s.  ;  good  brownish,  15s. 
Privately,  crystallised  Demerara  sold,  27s.  to  27s.  gd.  ;  Argentine, 
21s.  6d.  ;  Trinidad  syrups.  16s.  6d. 

Coffee. — At  public  sale,  fair  supplies  were  offered  and  met  a 
fair  demand  at  generally  steady  prices.  Cost*  Rica  (new  crop), 
common  to  fine  bold,  67s.  to  85s.  6d.  ;  mid,  69s.  to  71s.  6d.  ;  peas, 
81s.  6d.  to  106s.  Guatemala  (new  crop),  good  to  fine  bold,  70s.  to 
76s.  6d.  Colombian,  good  to  fine  bold,  72s.  6d.  to  75s.  6d.  New- 
Granada,  good  bold,  72s.  6d.  Futures  dull.  January,  quoted  3gs.  ; 
March,  38s.  ;  and  May,  37s.  6d. 

Cocoa. — Moderate  supplies  were  catalogued  and  met  with  fair 
support  Grenada  and  other  British  West  India  ruled  is.  to  3s. 
per  cwt.  firmer.  Java  firm.  Grenada,  common  to  fine,  sold,  67s 
to  6gs.  St.  Lucia,  common  to  fine,  64s.  6d.  to  68s.  6d.  Dominica, 
ordinary  to  good,  64s.  6d.  to  66s.  Jamacia,  fine,  68s.  6d.  Guaya- 
quil, Epoca  Ariba,  74s.  6d. 

Cocoa  Butter. — 35  cases  Brazilian  offered  and  sold  at  is.  3d.  to 
is.  3jd. 

Tea. — Indian  sales  this  week  experienced  a  fair  demand, 
common  grades  being  in  good  request  at  firm  to  occasionally 
dearer  prices.  Other  descriptions,  however,  met  with  quieter 
support,  and  prices  displayed  slight  irregularity,  though  prices  on 
balance  showed  no  material  alteration  from  last  sales  Ceylon 
offerings  passed  off  with  brisk  competition,  and  late  rates  were 
fully  maintained.  Java  sales  met  a  gocd  demand  at  firmer  prices 
Spice—  Pepper  quiet,  but  firmly  held.  Black  Singapore,  on 
spot,  fair  sellers,  6d.  ;  ditto  afloat,  sold,  53d.  February-March 
shipment,  buyers,  s£d.  ;  fair  Tellicherry,  spot,  sellers,  6|d.  ;  Lam- 
pong,  fair,  on  spot,  sellers,  5|d  ;  ditto  February-March,  buyers, 
5-&d.  White  Singapore,  on  spot,  sellers,  g|d.  ;  Muntok,  spot, 
iod.  to  ioJd.,  as  to  quality.  White  Singapore,  February-March 
shipment,  buyers,  gjd.  ;  Muntok  ditto,  sellers,  gjd..  c.f.  and  1. 
Penang,  February-March  and  March-April  shipment,  sold,  8-j^d., 
c.f.  and  i.  Cloves  in  slow  request.  Fair  Zanzibar,  on  spot, 
sellers,  6Jd.     No  auctions  were  held. 

Rice  quiet,  but  prices  steady.  Garden  Siam  No.  1,  spot,  sellers, 
us.  gd  ;  Rangoon,  two  stars,  us.  gd.  ;  S.Q.,  February  shipment, 
done  10s.  3d.,  ex  quay  terms,  Liverpool.  Rangoon,  two  stars, 
February-March,  sold,  gs.  iojd.,  c.f.  and  i.,  London.  Rangoon, 
broken  No.  1,  February-March  shipment,  sold,  8s  .  gd.,  ex-ship, 
London.  Rangoon  beans,  hand-picked  (old  crop),  January- 
February  shipment,  sold,  /17  iod.,  c  f.  and  i.,  London. 

Jote  ruled  firm,  and  holders  acted  reservedly.  Tops  of  native 
first  marks,  January-February,  sold,  £25  10s.  ;  good  single  mark 
of  native  firsts,  January-February,  at  £20  5s. ;  native  firsts,  spot, 
Dundte,  /20  ;  Daisee  No.  2,  January-February,  at  £19  10s.  to 
/19  15s.  as  to  mark;  J  L.,  in  diamond,  January-February, 
/24  5s.;  T.  in  diamond  2,  Januarv-February,  £26;  red  Bullub, 
double  triangle,  spot,  London,  /19;  lightning  D  to  E,  spot, 
London,  at  /18. 

Hemp.— Manila  parcels  quiet,  but  prices  generally  steady.  <-..»., 
October-December,  sold,  £23;  December-February,  sellers,  £23  ; 
February-April,  sold,  £23  5s.  ;  January-March,  ^23;  F.S.,  ditto, 
£22  ios.,  c.f.  and  i.  New  Zealand  firmly  held.  G.F.,  January- 
March  to  March-May,  sellers,  £28  ;  H.P.F.,  ditto,  £27  ;  and  fair, 
£26  5s.,  c.f.  and  i.,  including  war  risks. 

"  Shellac— Spot  market  ruled  quiet.  Fair  T.N.  orange  sold, 
62s.  to  63s.  Fair  free  A. C.  garnet,  sellers,  63s  6d.  Futures  slow, 
but  generally  steady.     March  delivery,  sold,  62s.  6d. 

Gambier  steady  but  quiet.  Good  marks,  February-March  ship- 
ment, sellers,  20s.  gd.  ;  and  ordinary  marks,  20s.  6d.,  c.f.  and  1. 

Copra.— Market  firm,  but  generally  quiet.  To  London,  Ceylon, 
January-February,  buyers,  £25  7s,  6d.  Malabar,  December- 
January,  buyers,  £25  15s.  To  Marseilles,  December-January,  and 
February-March,  buyers,  £26.  To  London,  F.M.S.  Singapore, 
December-January,  buyers,  £24  12s.  6d.  ;  South  Sea,  December- 
January,  buyers,  £23  12s.  6d.  To  Marseilles,  F.M.  Straits,  January- 
February,  ^24  ios.  ;  Cebu,  December  -  January, 
£24  12s'.  6d.  ;  Manila,  January-February,  buyers,  £24 
c.f.  and  i. 

India-rubber.— A  rather  unsettled  tone  prevailed.  Plantatu 
standard  crepe,  spot,  sold,  2s.  2d.,  2s.  2jd.,  2s.  2jd.  :  January, 
2s.  2d.,  2S.  2$d.,  2s.  2jd.  ;  March,  sellers,  2s.  2d.  ;  April-June, 
2s.  ijd.  to  2s.  2d.,  and  2s.  ijd  ;  Julv- December,  sellers,  2s.  id. 
Smoked  sheet,  ribbed,  spot,  sold,  2s.  3fd.  to  2s.  4jd.,  and 
2s.  4d.  ;  February-June,  2s.  3jd.  to  2s.  3Jd  Fine  hard  1  ara, 
spot,  sellers,  2s.  6id.  ;  March-April,  sold,  2s.  sjd.  to  2s.  6d. 
Ball,  March-April,, "is.  iojd.  per  lb. 

Tallow.— A  firm  tone  pervaded  the  market,  but  business  was 
confined  to  narrow  limits.  At  public  sale  1  ,o3g  casks  were  brought 
forward,  and  75g  sold  at  barely  late  rates.  Australian  mutton  : 
fine,    40s.   6d.  ;  fair  to  good,  35s.  6d    to  3gs.  6d.  ;  dark  to  dull, 


ation 
larv. 


January  30,  1915. 


XTbe  Jnvestors'  IReview. 


My 


•)2s.  6d.  to  3SS.  ;  hard,  19s.  3d.  Beef:  fine  nominal,  fair  to 
flood,  35s.  3d.  to  39s.  3d".  ;  dark  to  dull,  32s.  3d.  to  33s.  6d. 
Market  letter  unchanged.  Town  tallow,  32s.  9d. ;  melted  stuff, 
•.13s.  per  cwt.     Rough  fat,  5id.  per  8  lbs 

Oils.  —  Linseed  generally  steady.  Spot,  pipes,  £27  2s  6d  ; 
barrels,  £17  10s.  ;  Hull  (naked),  spot,  £24  5s.  Rape: 
English  .-efined  pale,  spot  (barrels),  £35  ;  ordinary  brown 
(bated),  spot,  £32.  Kavison  (naked),  spot,  nominal  Japan  (cases), 
January-February,  £30,  c.f.  and  i.  Cotton  :  crude  spot  (pipes), 
{26  15s;  refined  pale,  spot  (pipes),  £29;  sweet  (barrels),  /32 
■»  ^33-  Cocoanut,  Ceylon,  spot,  ^48  10s.  Cochin,  spot,  £55 
Soya  bean,  Oriental  (cases),  Ixmdon,  January-February,  £24103. 
■  :.f.  andi.  Turpentine  quiet.  American  spirits,  on  spot,  37s.  6d 
Petroleum:  American,  7Jd.  ;  water-white,  K:;d.  ;  Russian,  9d 
gallon.    Linseed  market  quiet.    Calcutta,  spot,  53s.  ;  January 


CURRENT     PRICES    OF    CHIEF    ARTICLES. 
WEEK   ENDING  JANUARY  ao,  1915- 


I11  gar— per   cwt 
duty   1/10,  98% 
polarisation 

Tate's  Cubes  No.) 

Ditto,  No.  a.. 

Fine  granulated 

Lyle's  granulans 

Foreign  grinu 
■Mod,  lust  mark) 
f.o.b.,  spot 

GeruianCubet.o.b 

French  Cube 

prorhpi 

Crystallised,  Wesi 
India 

Beet,    68%    f.o.L 

Tea— per  lb.,  dun 

8J.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken     ,, 
Pekoe    Souchong 
Ceylon  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 


—  per  cwi 
ity  id.  p<  r  lb. 
mad — per  cwt 


Coeoa 
dut 
Tri 

Grenada 
West  Africa..  .. 
Ceylon  Plautatioi 
Guayaquil  Ariba. . 

Coffee— per     cwt 

duty  1  Ad.  per  lb 

Bast  India    ..     . . 

Jamaica 

Costa  Kica   . . 

Provisions— 

Butter,  per  cwt. 

Australian  finest 
Irish  Creameries 
Dutch  ditto..     . 
Russian  finest     .. 
Normandy-basket1- 
Danish  tlnest 
Brittany     rolls  - 

do/,  lb. 
Bacon— per  cwt 
Irish      ..     .. 
Continental . . 
Canadian 
American 

flams— per  cwt, 
Irish       ..     .. 
Canadian 
Auum  ican      .. 


I   ■   1 
Week. 


This 
Week. 


£   s.    d 


I  10    6 

1     8    c 

27  6—28  o 


26  0 — 28  6 
nom. 

..d.  s.  d 


o  8?-i 

9-1 

9i-i 
09-1     0 

fif-C  IC 

o  9  -c  11 

i-o  103 

I   '     ; 
0  8^-0    9 


£    ».  d 


1  10    6 

1     8    0 

27  6—28  o 


26  0—28  6 
nom. 

s.  d.  s.  d 
4 


Last 
Week. 


This 

Week. 


09-1 
09-1 
09-1  4 
0  94-r  5 
o  9  -o  IC 
o  9$  o  icj 
o  9J-0  lO{ 
o  91" 
"  9J_ 
9"-o    95 


62  0-72  o 
62  0-G8  o 

nom. 
65   >-8o  0 
7S  o-do  o 


57  o-  95  o 
56  0-118  o 
55  o-  85  o 


Cheese — per  cwt. 

Edam     

Canadian      . .     . . 
Gouda    . .  *.. 
English  Cheddar 
Wilts  loaf    ..     .. 
Mew  Zealand 
Hoe —  Rangoon— 

open     charter 
.  new    crop,    per 

cwt. 

MoillllK  111        .  . 



Saigon  c  f,  and  1. 
£££•— per  120. 

Ksuch 

ll.tli.tii 

Danish 


I40/-I44/ 
nom. 
nom. 
I3&/-I33/ 
136/ -144/ 
: 50/- 154/ 

[3  0-16  o 

83  -87  o 
78  0-87  0 
74  o  78  u 
06  6-72  o 


92   D-II2   O 

72  0-76  0 
53  0-74  o 

62  q-78  0 
82  o  86  o 
58  0-S6  o 
06  0-90  o 

num. 
82  0-84  o 


63  0-73  0 
67  0-69  o 

nom 
65  0-80  o 
78  0-80  0 


57  o-  95  0 
56  0-11B  0 

55  0-  87  u 


136/-140, 

nom. 

nom. 

num. 
1367-14.6/ 
I44/-148/ 

14  0-16  6 

79  0-85  o 
72  0-83  0 
70  0-78  o  ' 
67  0-72  o 


92  0-112  o 

72  u-74  o 
55  0-75  0  j 

64  O-78  0   ! 
88  D-90  o 
60  0-86  o 
90  o  94  o 

nom. 
84  o-86  0 


Wool— per   lb. 

\  u  s  t  r  a  I  t  a  n 
Scoured  Merino 
icoured  Cr'ssbr'd 
Creasy  Merino  .. 
ireasy  Crossbred 
sew  Zealand 
(scoured)  Merino 
ireasy  Crossbred 
'ape  snow  white 

indiarubberp.lt) 

lantation,      Spot 
Crepe  . . 


1  o 

1  3 

o  5l 
06-1 


'•oal— per  ton. 
)urham,  best  . 
seconds  ..  . 
Cast  Hartlepool, 
seconds  .,  . 
tteams,  best 
>econds       ..     . 

<ead— perton. 
English  Pig..     . 
oreign  soft.  .Feb 
quicksilver— per 

hottle  lirsthands 


s.   d 


1  -1 4 

nom. 

0  10  -1  4* 

1  4i-i    75 


per  ton, 


d.   s.d. 
nom. 
nom. 
nom. 

num. 

nom. 

num. 
13  "»-i9  0 


.d.  s.    d. 

pom. 

num. 
num. 
nom. 

nom. 

nom. 

13  0-18  o 


tpelter- 

).B 

Tin— per  ton. 
English  Ingots  .. 

I  )n.     I)  irs 
standard  cash    .. 
1  mPlates.perbox 

Copper— per  ton. 
•:nglir»b,     Tough, 

per  ton 
lest  Selected    .. 

Sheets    

standard      ..     •  • 
iute—  pet   ton. 
Native    firsts    foi 

IT  l  nut  -  Jan. -Feb. 

Oils— 

i.mseed.pei  ton. . 
<ape,rel.  English, 

casks  

down       English 

naked 

;ott*n  3e«d,crudi 
tJilto,  retined  .. 
Petroleum  Oil, pet 

8  lbs. 
Water  White      .. 

ill  Seeds, LiDMsd 
.aicutta— per   410 

ibs Spot 

Kape,    Toria 

Jan. -Feb. 
iron— p 

Cleveland  Cash  .. 
lobacou  —  dut) 

tiiimauutactureu 

j/8,  4/*4  Pe'  1|J- 
Maryland  &  Ohio. 

per  lb.  bond    .. 
V'uginiaieat.. 
Kentucky  leal    .. 

Latakia 

Havana 

.vlauiia 

Cigars.duty  7/-  lb. 
Timber— Wood. 
L>  a  11 1  s  1  g     ana 

Moated   Fir,  pei 

load 

I    dial.   Teal, 


nom. 

nom. 

nom. 

nom. 
O  M    6 
o  11    3 

d.  s.  d 


ftaft-fttJ 

fifi6-£i6S 
167  £169 
159  10  o 


£061  £6? 

f66|   1*7 

£80 

£62  12   1 


0  II — 1   I 

1  O — I  10) 

05-13 

0  8J-I  35 

nom. 
10  — 14 
'  3j— 1  9i 


0     2      1} 


nom. 

nom. 

nom, 

nom. 
o  13    6 
o  11    3 

.  d.  i.  d 


»    9 


£ii-ios. 
£36-36i 


£•' 


r<77 


so    5    o 

{     ».  d 
34  «5    o 

£3'i-£32 

nom 

£2»-£34 

7Jd   -gd 
8jd. 


2  15 

2    9 


'7    5 


0  6 — o  10 
0  54-1  6 
0  5—0  10 

0  5—1  o 

1  o — 6  o 
0  6— a  c 

s  0 


£ij* 


£68  -/;o9 
,  £84 
£63   5  0 


tyi-£yl 

£    1.  d. 

35    o    o 

£3-: 

£27 
£29-£33 

72d.-od. 
8|J. 


2  15    3 


2  15    2J 


80/— 100/ 
■80/    800/ 


0  6-0  IC 

0  5i-»  6 

0  5  -0  10 

05-10 

10-60 

06-20 

2  0 

too/— 150/ 

280/ —  600J 

February,  52s.  gd.  ;  February-March,  52s.  gd.  ;  Bombay,  January- 
1  iary,54s.  ;  LaPlat'a,  Januat  y- February,  40s  yd.  ;  Feb  uary 
March,  46s.  6d.  Rapeseed  :  Ferozepore,  nominal;  bold  Ferore 
pore,  ditto,  nominal  ;  Toria,  February-Match,  50s.  Cottonseed 
easier.  London-Egyptian  spot,  £7  ns,  3d.;  January,  £7  11s.  3d. : 
February,  £7  ns.  3<l.  ;  March,  £7  12s.  6d.  Resin  :  common 
(trained,  spot,  1  is.  gd. 

Metals.  Copper  commenced  (inner,  but  became  easier,  cash 
on.  Mond  \  being  done  at  /63  5s.,  a>  d  three  months  £63  108.,  im- 
|  oj  7s  (xl.  and  £03  17s.  6d   respe  lively  by  the  middle 

ol  the  we--k.     A    Thursday  s  session  the  market  weakened,  cash 
I  old  down  to  £62  17s.  6d.,  and  three  m   nths  to  £63,  settling 

do«n  at  ,£62  17s.  6d.  cash  and  £63  5s.   three  m  nths.     Electros, 
ftn  advanced,  standard  cash  opening  on  Monday 
at  /ios   and    three    months    ^155,    rising    to    £>68  and  /157  10s. 
eespectively  at  Thursday's  market    Lead  firm.     English,  £19  ;  and 


foreign  sold  at  / 18  8s   yd     for    I  ebruary,  March,  April,  and  Ma, 
lupments      Spelter  again   dearer.     C  0  B.,  £n  15*.  to  /3J  5s 
Iron  generally  steady  on  balance.     (Cleveland     cash,  57*  (to.;  on- 
month,    57s      lod.  ;     and    three    months,   58s.   4$d.     Quick    . 
nominally  £1 1  ios. 

(Mark  Lane)— There  was  only  a  moderate  amount  of 
business  passing  during  the  week,  and  prices  in  some  cases  tended 
easier.  Wheat:  English  whites,  delivered  up,  range  to  58s.  6d  . 
and  reds  to  58s.  per  qr.,  504  Ibs.  Of  imported  grades.  No.  1 
Northern  Manitoba,  61s.  yd.  ;  No.  2  ditto,  Cos.  gd. ;  and  choice 
white   Karachi,    6o<.   6d.,  all   ex   ship.      Flour:    American    first 

fiatents,    42s.    6d.    upwards;  Canadian.  41s.   6d.   upwards,   b 
anded.       (irinding    barley,    South    Russian,    landed,    35s.    6d 
upwards,  as  to  quality.   Oats :  La  Plata,  ex  ship  to  arrive,  30s.  6d  , 
American  white  clipped,  33s.  3d.,  and  Canadian,  33s  6d.  to  34s  . 
both  landed.     Maize:  La  Plata,  sound,  34s  ex  ship  and   34s  y! 
ex  quay;  Odessa,  in  latter  position,  36s. 

Cotton  (from  our  Manchester  con espondent)  — There  has  been 
fume  falling  off  of  business  in  the  market  during  the  past  week,  an 
in  both  yarn  and  cloth  buyers  have  been  less  disposed  to  purchase. 
This  change  of  attitude  has  been  largely  due  to  the  uncertain! 
which  now  prevails  as  to  the  future  course  of  values  in  toe 
material,  and  the   flue  uations  in  New  York  and  Liverpool  ba^e 
had  a  very  disturbing  effect.     The  tone  will  have  to  be  steadier 
before  buyers  will  be  prepared  to  purchase  freely.     No  distinct 
change  can  be  recorded  in  the  outlook  for  supplies  or  consumption 
in  American  and  Egyptian  cotton,  but  speculation  has  been  more 
pronounced  and  various  influences  have  been  at   work  to  cause 
prices  to  go  up  and  down   rather  rapidly.     In   cloth  for  India 
the      amount      of      practicable      demand     has     been     smaller, 
especially    in    shirtings,    but    most     makers    have    now    a    fair 
amount    of     work      to     go     on     with.      Some    moderate    lots 
have  changed  hands  in  light  fabrics  such  as  jaconettes  and  mulL. 
but  dhooties  still    lag    behind.      No  general  improvement  in 
demand  for  China  can  be  recorded,  but  occasional  lots  have  been 
put  through   in   heavy   goods.     liuyers  for   most  of  the  sma 
markets  have  adopted  a  waiting  policy,  but  the  improved  ad\  ■ 
from    Egypt   are   being   maintained.     Scattered   sa  es   have   been 
arranged  for  the  South   American  markets.      The  general  positio  1 
of  manufacturers  does  not  show  much  alteration        Some  substan- 
tial contracts  hive  again  been  arranged  in  heavy  goods  to  meet 
requirements  of  the  war,  both  our  own  Government  and  France 
being  in   the  market.      American  yarns  for  home  use  have  been 
rather   irregular   in   price   when    tested,   and   to  secure   busir 
spinners  have   had  to  give  way   a   little.     Coarse  numbers,  e 
cially   in   twists,  are    dcing   very    well,   there   being   pressure  for 
delivery.     More  machinery  would  be  running,  but   there  is  a 
tinct  scarcity  of  operatives.     Some  producers  of   shipping  bundles 
suitable   for    India   have  again   had    a  fairly  encouraging  week. 
Holton  spinnings  have  moved  off  slowly,  especially  in   the   finer 
numbers. 

Friday's  Movements. 

Si  u\h.     liritish  refined  steady,  with  a  good  demand.     Id  auc- 
tion i.4<>7  bags  crystallised  Demerara  were  brought  forward  and 
sold,  fine  yellow  at  27s.  and  good  yellow  26s.  3d.      Foreign 
.hanged.     American   granulated  spot  sold  27s.  6d.,  white  Java 
25s.    g  .    Mauritius  crystals  22s.   i£d.  to  22s.  gd. 

(  cm  in     -In  auction  a  very  steady  tone  prevailed. 

JtTE. — Market  steady. 1     Native   firsts,    Jan. -Feb.,  seller-. 
Daisee  No.  2,  dm  •.  ,/  to:  green  llatkhola  1),  spot  London,  w 
/.'iy    s*-  ;    Lightning    D    to   E,    spot   London,    /18;    Lightu: 
bottoms,  Jan.-Feb.,  ^17. 

llKMf. — Finn,  quiet.     G.  S.,  Dec.  Feb..  sold,  .{,'23 :  Feb.-April. 

lNDiARinrtER. ■- -Dull.  Plantation  crepe.  sp.,t,  sold,  2s.  ijo. 
Smokid  sheet  ribbed,  spot.  2s.  jjd.  1-inc  hard  Para,  spot. 
quoted  2-.   si'l..   forward  2s.  ij^d.  |>er  lb. 

Mark   I.wi    (Urn. — Market  firm  and  value-  generally  dearer, 
particularly    for   wheat.      English   wheat,    whites   delivered 
range  to  50J  and  red  <<1.  ]>er  qr..  -04  lbs.     Ot  imported. 

No.   1   Northern   Manitoba  held   for  (14s.,   and  No.    2  ditto  t', 
both  ex  ship.     Flour  :  American  first  patents.  43s  upwards,  and 
Canadian  42s  upward-.   landed.       Maize:    l.i    Plata   34s.  6d.  ex 
ship  and  35s.   3d.   landed. 

Mitu.s.    -Tin  advanced  sharply,    and    •    fair    business   wa< 
effected.     Standard  cash  sold   / 172,  and  three  months  from  J  I 
100   10S.,  -2  and  £160   10s.    respectively.     Set' 

r  moved  in  upward  direction.     Stan- 
dard cash   sold    £63  as.  («1..  three  DO  '-d.. 
and  final!                                                                                             '2>-  6d- 
three  months.     Settlement  price  £63  5s.     Electros   /07   io> 
/i,s                                        lected  ,£68  10s.  to  £6q.     Strong  she 

.adv.      English   /i'I.    foreign    February,    March. 
I  and   May  sold  at  /iS  Ss.   yd.      Spelter  C..O.B  . 

IOS.     Iron    firm.       Cleveland    ca  i  .    • 

month,     57*     ioid.    and    three    month-      -  Q 

rjominally  £1 1  to*. 

l.iNsKU)  (ii;.     S  (landed)    1  ---  9*1- 

TurpentiOe,   American  spot.  37s.   od. 


Cuban  Telephone  Co.— Earnings  for  December,  nett,  *' 

i-e,  gs.026.     For  the  12  months  ended  December  31,  nett, 
t757,l7i  -<%  *99.483. 

In  consequence  of  the  resignation  of   Mr.   Joseph   Bnilsford, 
the  late  chairman  <<f  the  Ebbw  Vale  Steel,  Iron  and  Coal  < 
account  of  ill  health.  Colonel  Sir  Charles  Allen  has  been  elected 
chairman.   Mr.   D.    A.  Thomas.   MA.   D.L.,  \  ice-chairman,  and 
Sir  Henry  Mathei  Jackson,  Hart..  Llantill 
has  accepted  a  seat  on  the  board. 
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Tea,  Oil  and  Rubber, 

A  number  of  undertakings  in  the  Harrison  and  Cros- 
field  group  have  issued  preliminary  figures  of  their  out- 
puts for  the  past  calendar  year;  but,  in  the  absence  of 
particulars  of  the  saving,   if  any,  in  the  cost  of  pro- 
duction, there  are  not  sufficient  data  for  reliable  esti- 
mates being  made  of  the  final  results.     All  but  one  of 
the  companies  show   moderate  increases  in   the  crop, 
but  the  average  gross   price   has   further   declined   in 
each  case,  and  the  forward  contracts  made  for  delivery 
during  the  current  year  are  at  an  even   lower  level. 
Amongst  the  companies  interested  in  rubber  only,  the 
Anglo-Malay  Rubber  Co.   produced   1,381,849  lbs.,   or 
an    increase    of    35,841     lbs.,    and    has    sold    to    date 
890,295   lbs.    at   2S.    1.38c!.    compared   with    2s.    9.43d. 
in    1913,    while    538,240    lbs.    are    under   contract    for 
delivery     this     year     at     2s.      0.23d.        The     London 
Asiatic    Rubber    and    Produce    Co.     harvested    about 
122,600   lbs.    more    at    1,129,300  lbs., of   which   it   has 
sold   733,182   lbs.   at    2s.    1.89c!.,    or  8.34CI.    less   than 
was    realised   for    the   entire    crop    in    1913,    and    has 
forward  contracts  for  452,480  lbs.   at  2s.  o. igd.     An 
increase  of  118,400  lbs.   to  528,454  lbs.   was  obtained 
by  the  Selaba  Rubber  Estates,  but  the  average  price 
for  the  304,131   lbs.   sold  to  date  was  9. igd.   down  at 
2s.  1.27c).,  and  that  for  the  118,720  lbs.  under  forward 
contract   is    2s.    o.o8d.      The    Bikam    Rubber    Estates 
harvested   23,200  lbs.   more  at  241,500  lbs.,  of  which 
it  has  sold   165,969  lbs.   at  2s.    i.77d.,  compared  with 
2s.   io.3gd.,  and  has  98,560  lbs.  to  deliver  in   1915  at 
is.    n.86d.      Contrary   to   the   general   experience,    the 
Golden  Hope  Rubber  Estate  obtained  a  slightly  smaller 
crop    at    173,233    lbs.,    and    has    sold    104,190    lbs.    at 
as.    o.sod.,    while    its    forward    contracts    amount    to 
49,280  lbs.  at  is.  n.8od.     The  return  of  the  Tandjong 
Rubber  Co.   is  for-  six   months  only,  'and   is  more  re- 
assuring with  an  increase  of   102,000  lbs.   to  366,766 
lbs.   in  the  output.     Sales  to  date  amount  to  143,524 
lbs.  at  an  average  of  2s.  o. i2d.,   and  of  the  current 
crop  232,960  lbs.  remain  to  be  delivered  under  forward 
contracts  at  2s.  0.63d.     Two  of  the  three  other  under- 
takings,    the     Sapulmakande     Rubber    Co.     and     the 
Lunuva  (Ceylon)  Tea  and  Rubber  Estates  produce  tea 
as  well  as  rubber,   and  the   third,    the  Straits  Planta- 
tions,  is  at  present  chiefly   concerned   with   coconuts. 
The  first-named  gathered  73,700  lbs.    more  rubber  .at 
397,851   lbs.,  of  which  266,962  lbs.   have  been  sold  at 
as.   i.67d.,  and  has  contracts  for  63  tons  at  2s.  o.48d. 
Its  tea  crop  was  56,926  lbs.  smaller  at  342,242  lbs.,  but 
i.25d.  more  at  7.69c!.  was  realised  for  the  282,079  'DS- 
sold  to  date.     The  Lunuva  Co.  obtained   198,000  lbs. 
more  tea  at  2,047,429  lbs.,  and  lias  sold  1,597,189  lbs. 
at  an  increase  of   i.o2d.   to  8.48c!.,   while  the   rubber 
crop  was  6,786  lbs.    larger  at   26,136  lbs.,   of  which 
17,260  lbs.   have  been  sold  at  2s.    i.i8d.     In   the  six 


&c.  During  the  year  293  debentures  of  £10  each  were 
converted  into  shares,  and  another  10  have  since  Ixen 
exchanged,  leaving  £7,060  outstanding.  The  crops 
for  the  current  year  are  estimated  at  450,000  lbs. 
rubber,  250  piculs  coffee,  and  300,000  coconuts. 

Mr.  John  D.  Northropp,  of  the  U.S.  Geological  Survey, 
estimates  that  the  production  of  petroleum  in  the  United  States 
in  1914  amounted  to  292,000,000  barrels,  of  which  about  70  per 
cent,  came  from  California  and  Oklahoma,  the  first-named 
giving  104,000,000  barrels,  and  the  latter  94,000,000  barrels. 
In  the  previous  yeai  the  United  States  contributed  65  per  cent, 
of  the  world's  production  of  381,500,000  barrels,  but  as  last  year 
production  was  reduced  in  .all  the  important  areas  other  than 
America  and  Mexico,  the  United  States  proportion  is  believed 
to  have  risen  to  about  75  per  cent. 


The    Week   in    Mines. 

Business  in  the  Mining  markets  this  week  has  been 
less  active,  and  in  consequence  prices  have  shown  a 
reactionary  tendency.  The  news  of  the  passing  of  the 
dividend  on  United  States  Steel  common  had  a  very 
depressing  effect  on  copper  shares,  Amalgamated  re- 
lapsing from  59  to  55$,  owing  to  fears  regarding  future 
dividend  prospects.  Anaconda  and  Utah  also  fell 
sharply. 

Solth  and  West  .\  1  ricans. 

The  falling  oft  in  business  was  particularly  notice- 
able in  the  South  African  market.  The  buying  move- 
ment in  the  Modder  group  has  apparently  spent  itself, 
but  prices  have  been  fairly  well  maintained.  Modders 
were  dealt  in  up  to  13J,  but  were  later  offered  at  i3tV- 
Modder  I?  reacted  to  4/13.  Crown  Mines  have  again 
been  sold  on  the  poor  results  for  last  month,  due  to  the 
average  recovery  being  below  the  assay  value  of  the 
ore  reserves,  and  the  shares  have  changed  hands  down 
to  3-J^,  the  lowest  price  on  record.  Rand  Mines 
weakened  in  sympathy  to  4,',  the  company  having  a 
very  large  holding  of  Crown  Mines  shares.  Wolhutcrs 
have  been  supported  up  to  12s.  6d.,  but  Consolidated 
Langlaagte  and  New  Kleinfontein  have  been  easier. 
Diamond  descriptions  have  weakened,  especially  Pre- 
miers and  Jagersfonteins.  In  the  West  African  section 
Abbontiakoons  have  been  less  active,  but  the  price- 
has  remained  above  9s.  J'anti  Consols  have  attracted 
more  attention,  dealings  being  marked  up  to  nearly  6s. 

Copper,  Tin,  and  Miscellaneous. 

Copper  shares,  after  being  a  very  firm  market, 
collapsed  suddenly  under  the  lead  of  American  descrip- 
tions, which  were  pressed  for  sale  in  New  York  on  the 
passing  of  the  Steel  Corporation's  dividend.  Rio  Tintos, 
after  making  58!,  were  dealt  in  down  to  57^,  and 
weakened  further  later.  Amalgamated*  slumped 
heavily,  and  Anacondas  and  Utahs  also. 

The  Russian  group  has  been  one  of  the  firmest  de- 
partments ;    Russian  Mining  were  bought  up  to  1  1-32, 


months   ended    December    31    the    Straits    Plantations      bu*   reacted    later    to    31-32,    but     Kyshtims,    Russo 


harvested  2,666,750  coconuts  and  36,415  lbs.  rubber, 
or  increases  of  701,433  nuts  and  12,204  'b*  rubber 
respectively. 

In  its  financial  year  ended  August  31  the  Langen 
(Java)  Rubber  Estates  Co.  harvested  346,815  lbs.  of 
rubber,  which  was  rather  less  than  the  estimate,  but 
43,127  lbs.  more  than  for  the  previous  12  months.  The 
gross  price,  however,  was  is.  1.5 id.  lower,  against 
which  the  "  all-in  "  cost  was  reduced  by  5-79d.  to 
is.  5-3id.  Coffee  gave  118  piculs  at  a  cost  of 
£1  15s.  3d.,  or  an  increase  of  gs.  6d.,  but  the  average 
price  was  17s.  id.  lower  at  £2  3s.  3d.,  while  60,448 
more  coconuts  at  203,048  were  gathered.  Nett  profits, 
including  .£1,510,  or  £348  more,  brought  in,  were  con- 
sequently £7,977  down  at  £13,619,  but  the  directors 
evidently  are  of  opinion  that  the  fact  that  much  less  was 
spent  on  development  justifies  their  reducing  the  appro- 
priation to  reserve  from  £16,000  to  £5,000.  This 
enables  them  to  raise  the  dividend  by  2  per  cent,  to 
6  per  cent,  while  still  leaving  £799  rnore  at  £2,309  to 
be  carried  forward.  The  amount  transferred  to  re- 
serve covers  almost  exactly  the  year's  expenditure  on 
the  property,  which  brings  tfie  total  up  to  £115,863, 
exclusive  of  £12,953  f°r  cost  of  buildings,  machinery, 


Asiatics,  and  Tanalyks  have  been  supported. 

Tin  shares  responded  to  a  rise  in  the  price  of  the 
metal,  Pahangs  in  particular  being  bought  up  to  6s.  1  id. 
The  Broken  Hill  group  has  recovered  on  the  better 
outlook  for  the  metal  markets,  Broken  Hill  Proprietary 
rising  from  30s.  6d.  to  32s.  6d.  Among  Mexican  shares, 
Santa  Gertrudis  rose  from  8s.  gd.  to  11s.  6d.  on  news 
of  the  discovery  of  a  new  vein,  but  weakened  slightly 
on  a  subsequent  report,  giving  a  lower  assay  value. 
Indian  gold  shares  have  hardened,  Mysores  meeting 
with  a  little  inquiry. 


MINING    NEWS. 
Northern  Nigeria  (Bauchi)  Tin  Mines.— The  report  for  the-, 
year  ended  June  30  states  that  a  credit  balance  was  brought  for- 
ward of  £33,999,  out  of  which  a  dividend  of  10  per  cent,  on 
the   preference    shares    was    paid    on    October    31,    191 3.     The-. 
accounts  for  the  past  year  show  a  loss  of  £3,629  as  compared 
with  a  profit  of  £17,788,  and  this  reduces  the  credit  at  profit 
and   loss  to  £17,474.     During  the  year  405  tons  of  tin  concen-  , 
trates  were  sold  at  an  average  of  £116  6s.  2d.  per  ton,  against.. 
£150  15s.  7d.  per  ton  for  262  tons  in  the  preceding  year,  and 
if  the  same  price  had  been  obtained  in  the  year  under  review  a 
profit  of   £10,330  would  have  been  shown  as  the  result  of  the>i 
year's  working.      Cost  of   production  at  the   mines   was   £78. 
us.  3d.,  and  royalty,  freight,  and   insurance  amounted  to  £32.' 
per  ton. 
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Khodesian  Mineral  OuTruT. — The  Uritish  South  Africa 
Company  announces  that  the  production  of  gold  in  Southern 
Rhodesia  last  month  amounted  to  1  309,669,  as  compared  with 
£254,687  in  the  same  month  of  last  year.  The  total  for  the 
year  is  the  highest  on  record,  the  figures  showing  an  increase  of 
£677,040  on  1913.  We  append  a  table  showing  the  production  for 
each  month  since  January,  igio: — 


MOMTH. 

1910. 

1911. 

1912. 

1913, 

1914. 

£ 

£ 

£ 

£ 

£ 

January    .. 

227,511 

207,903 

214,918 

220,776 

249,032 

February. . 

203,055 

209,744 

208,744 

259,888 

March  .... 

22f,3H5 

231,147 

215,102 

257,797 

273,236 

May    

228,213 

221,296 

221,476 

241,098 

295907 

211,413 

234,407 

242,452 

290,062 

July   

214,709 

"5,347 

226,867 

241.303 

306,421 

195,233 

237,5'7 

240,514 

249,301 

320,670 

August  .... 

191.423 

243,712 

239,077 

250,576 

316,972 

September 

178,950 

225,777 

230,573 

250,429 

309.398 

October    . . 

234,928 

218,862 

230,072 

247.068 

337,24' 

November 

240,573 

214,040 

225,957 

239,036 

311,7'" 

December 

199,500 

217,026 

218,061 

254,687 

309,669 

Totals 

2,568,201 

2,647,894 

2,707,368 

2.903,267 

3,580,207 

The  number  of  producers  last  month  was  202  against  198  in 
November;  and  the  output  of  other  metals  was  13,233  ounces  of 
silver,  69  tons  of  asbestos,  1  ton  of  lead,  30,352  tons  of  coal,  214 
s  of  copper,  and  6,735  tuns  of  chrome  ore. 


Wesl 


est  African  Gold  Returns. — Returns  compiled  by  the 
est  African  Chamber  of  Mines  show  that  the  production  of  gold 
last  month  amounted  to  £147,699.  As  compared  with  December, 
1913,  the  output  shows  an  increase  of  £20,277.  ^'or  tne  whole 
year  the  ouiput  shows  an  increase  of  £92.344,  the  total  being  the 
highest  on  record.  The  following  table  shows  the  monthly  output 
since  January,  1910  : — 


■■ 

1914. 

1913. 

1912. 

1911. 

1910. 

Jan.     .. 

128,862 

£ 
144,262 

£, 
107,262 

£ 
66,107 

£ 

70,699 

Feb.   . . 

123,169 

137,038 

102,270 

63,081 

68,469 

Mar.    .. 

I3>,392 

150,.  60 

111,376 

67,673 

71,954 

April  . . 

■31,697 

146,220 

"4,796 

70,880 

67,069 

May    . . 

145,227 

142,617 

115,678 

96,409 

68,355 

June    .. 

July    .. 

147,289 

125,764 

114,697 

92,174 

70,988 

151,923 

132,^36 

127,800 

9 1, 955 

58,551 

Aug.    .. 

150,386 

126,090 

136,407 

103,753 

57,713 

Sept.  .. 

154,316 

132,394 

142,397 

109,039 

47,746 

Oct.    .. 

159,410 

137,153 

142,414 

109,503 

55,046 

Nov.  .. 

'54,674 

132.694 

137,700 

99,299 

57,658 

Dec.    .. 

Totals 
- 

147,699 

127,472 

144,382 

99,569 

6i,737 

1,727,044 

1,634,700 

1,497,179 

1,069,442 

755,985 

Answers   to  Correspondents. 


Tonckah  Harbour  Tin  Dredging. — The  report  for  the  year 
to  September  30  states  that  2,199,408  cubic  yards  were  treated, 
producing  1,126  tons  of  tin  oxide,  as  against  3,336,180  yards 
treated  in  1912-13,  producing  1,339  tons  of  tin  oxide.  How- 
ever, the  average  yield  was  1.147  lbs.  per  cubic  yard,  against 
.90  lbs.  The  nett  value  to  the  company  was  £108,052,  or 
£95  1  <>s.  2d.  per  ton  of  ore,  which  compares  with  £158,518,  or 
£118  7s.  id.  per  ton  and  the  working  account  shows  a  credit 
balance  of  ,£48,253,  against  £95,633;  dredging  costs  rose  from 
3-8i6d.  per  cubic  yard  to  5.74a.,  and  the  nett  profit  was  £34,568 
against  £81,524.  Four  dividends  aggregating  35  per  cent, 
have  been  paid,  against  40  per  cent. 

lrebor. — (1)  Yes,  we  think  a  few  of  these  shares  worth  buying, 
looking  at  the  long  life  the  mine  has.  (2)  Here  the  prospects 
are  not  quite  so  clear,  and  as  the  price  is  higher  it  might  be 
will  to  hold  off  a  little.  (3)  Neither  the  preference  nor  the 
ordinary  shares  of  this  company  are  worth  buying  above  par, 
and  you  must  not  forget  that  there  is  a  liability  of  5s.  still  to 
be  met  on  the  ordinary.  Last  year's  results,  moreover,  were 
poor,  and  we  do  not  see  much  prospect  of  an  immediate  im- 
provement. In  fact,  none  of  the  shares  mentioned  by  you  are 
likely  to  go  up  much  for  months  to  come.     Thanks   for  the  is. 

on  should  have  scut  3s. 

Hugo. — Keep  it.  For  the  past  half-year  and  for  this  one  also 
tlic  dividend  will  probably  be  good,  and  the  price  stands  a 
good  chance  of  a  rise. 

J-  J-  J- — We  can  only  say,  do  nothing  at  present.  Probably 
the  best  thing  to  do  in  the  long  run  would  be  to  average,  but 
the  chance  of  a  substantial  rise  is  not  yet  in  sight. 

I.loyds   Hank,    Limited,    has   subscribed  £250  to   the    City    of 

Ion  Russian  Cavalry  Ambulance  Presentation  Fund. 

1 1"-  directors  of  the  Metropolitan  District  Railway,  the  I,on- 

Urtric  Railway,  the  City  ami  South  London  Railway,  and 

the   Central    London     Railway    announce     that     the     following 

Changes    have    been    made    in   the   staffs: — Mr.    \V.    E.    Mande- 

nck,  in  addition  to  his  office  as  secretary,  is  appointed  business 

manager;   Mr.   Z.   E.   Knapp   is  appointed   manager   lor   main- 

lance  and  construction;  Mr.   11.  1-;.  Plain  is  appointed  operat- 

manager;  and  Mr.  \V.  F.  lilake,  in  addition  to  his  position 

as   superintendent    of   the   line   to    the    District     Railway,     is 

appointed    superintendent  of  the  line  to  the  London   Electric, 

ty  and  South  London,  and  Central  London  Railways,  in  place 

of  Mr.  J.  P.  Thomas,  who  has  resigned  his  position" with  tl 

•companies  to  become    general    superintendent    of    the    London 

Ceneral   Omnibus  Co.,   Ltd. 


What     Balance   Sheets   Tell. 

LONDON    AND    HAN8EATIC    BANK,    LTD. 

The  war  has  naturally  had  a  most  disastrous  effect  on  this 
bank's  business  for  the  year  ended  December  31,  and  the  gross 
profits  show  a  decrease  of  no  less  than  £48,325  at  £74,520. 
Expenses  were  reduced  by  £6,021  to  £29,468,  and  as  £4,106 
more  at  £25,392  was  brought  in  the  total  of  £70,443  to  be  dealt 
with  is  £38,198  less.  The  dividend  is  reduced  from  8  per  cent, 
to  6,  and  nothing  is  transferred  to  staff  pension  fund,  com- 
pared with  £2,000 -a  year  ago,  leaving  the*  balance  carried  for- 
ward practically  unchanged  at  £25,443.  In  the  balance-sheet 
the  item  of  acceptances  outstanding  has  been  complicated  by 
the  inclusion  of  advances  under  the  Government  scheme  of 
Septembers,  '9'4>  but  the  total  is  £1,623,420  down  at  £4,126,415. 
Current  and  other  accounts  also  show  a  heavy  decrease  of 
£i;2;o,283  at  £171,396,  while,  on  the  other  hand,  current  and 
other  accounts  due  to  the  bank  a  re  £2,206,643  lower  at  £4,525,519. 
Cash  is  £5,228  down  at  £47,638,  call  arid  notice  money  has 
been  reduced  by  £134,160  to  £398,540,  and  bills  receivable  come 
to  £,5°,"27>  or  A592,"24  'ess>  while  investments  have  risen  by 
£29,525  to  £340,742. 

OAS   LIGHT    AND   COKE   CO. 

As  the  result  of  the  earlier  closing  of  licensed  premises  by  the 
police  and  the  restriction  of  outdoor  lighting  the  sales  of  gas 
in  the  half-year  ended  December  31  showed  a  decrease  of 
630,712,000  cubic  feet,  or  4!  per  cent.  The  reduction  was  partly 
neutralised  by  the  price  of  gas  being  raised  from  23.  6d.  to 
af.  8d.  per  1,000  cubic  feet  in  the  second  quarter,  but  even  -  1 
the  receipts  from  sales  were  £16,095  down  at  £1,620,275.  Kes> 
duals  yielded  £193,445  less,  and  the  total  income,  including 
meter,  motor  and  other  rents,  was  £203,346  down  at  £2,268,674, 
but  a  good  part  of  this  was  offset  by  the  saving  of  £130,146  at 
£1,819,164  in  expenses,  which  include  £7,124  for  allowances  to 
employees  on  active  service.  After  providing  for  fixed  charges 
and  setting  aside  £10,000  or  £5,000  less  to  redemption  fund,  the 
nett  profits,  including  a  very  much  smaller  balance  of  £535,314 
brought  in,  were  £246*589  down  at  £766,206.  This  total  would 
still  have  been  sufficient  to  enable  the  directors  to  repeat  last 
year's  distribution,  but  under  the  sliding  scale  the  higher  price 
charged  involves  an  automatic  reduction  from  £4  17s.  4d.  per 
cent,  per  annum  to  £4  13s.  4d.,  which  leaves  £384,538,  01 
£229,515  less  to  be  carried  forward.  Expenditure  on  capital 
account  amounted  to  £82,293,  but  £108,321  was  written  off  for 
depreciation,  sales  of  land,  eve,  and  after  allowing  for  the  stock 
redeemed  under  the  company's  Act  of  1903,  the  credit  balance  is 
increased  by  £50,183  to  £408,843. 

JOHN    KNIGHT,    LTD. 

The  display  made  by  this  well-known  business  of  soap  makers 
for  the  year  ended  November  30  is  again  excellent,  the  increase 
of  £17,048  for  1912-13  having  been  followed  by  one  of  £14,074. 
and  with  £12,928  or  £2,049  more  brought  forward  the  amount 
available  was  £16,123  larger  at  £87,265.  After  payment  of  a 
dividend  of  6  per  cent,  on  the  ordinary  shares  the  remaining 
profits,  subject  to  provision  for  reserve,  are  divisible  equally 
between  the  ordinary  and  deferred  shares.  The  directors  trans- 
fer £557  'ess  at  £9.443  to  reserve,  and  then  make  up  the  divi- 
dend on  the  ordinary  shares  to  %%  per  cent.,  or  the  same  as  last 
time,  while  the  £70,000  of  deferred  shares  get  £12,500  as 
against  £10,381,  and  the  amount  carried  forward  is  raised  by 
£7,456  to  £20,172.  Stocks  have  risen  by  £26,368  to  £128,510. 
debtors  owe  £5,626  more  at  £83,254,  against  an  increase  of 
£20,150  to  £40,225  in  sundry  creditors,  and  cash  is  £13.187  up 
at  £57. 331-  Property  account  is  £2,431  higher  at  £251,169 
and  goodwill  stands  at  £68,o6S,  but  the  company  has  reserve 
and  depreciation  funds  aggregating  £80,314. 

FOSTER,    PORTER    AND    CO.,    LTD. 

Including  slightly  more  at  £29,778  brought  in,  the  divisible 
total  for  1914  was  £0,866  up  at  £53,644,  quite  a  healthy  ad- 
vance.    Out  of  this  the  dividend   is   increased  by  3s.  to    17s. 
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per  share,  and  £1,500  against  nothing  is  put  to  a  contingencies 
fund,  leaving  ,£5,366  more  at  £35,144  to  be  carried  forward. 
The  final  call  of  £1  per  share  due  on  the  20,000  £15  shares, 
£14  paid,  as  against  £12  in  1913,  is  payable  on  February  1, 
«nd  when  this  has  been  completed  the  directors  propose  to 
submit  a  scheme  for  making  the  shares  of  the  denomination  of 
£1  each.  During  the  year  the  debentures  and  interest  were 
reduced  by  £18,597  to  £'6,428,  while  bills  payable  have  shrunk 
from  £41,794  to  a  mere  £961,  but  creditors  are  £14,088  up  at 
£95,492.  Against  decreases  of  £19,727  to  £90,988  in  stock,  and 
of  £1,534  to  £11,455  in  bills  receivable,  cash  has  risen  by 
£21,059  to  £34,595,  and  debtors  owe  £3,578  more  at  £228,103. 
JOHN    CROSSLEY   AND  SONS,    LTD. 

This  carpet-manufacturing  business  had  an  unhappy  experi- 
ence during  the  year  ended  December  5  last.  Profits  fell  off  by 
no  less  than  £23,904  to  £20,484,  and  as  slightly  less  at  £1,531 
was  brought  in  the  sum  for  division  was  £24.064  smaller  at 
£22,016.  To  help  them  out  the  directors  took  £15,000  from 
reserve,  and  even  then  the  shareholders  have  to  be  satisfied 
with  their  interim  dividend  of  is.  per  share,  compared  with 
the  distribution  of  2s.  6d.  for  1913.  This  leaves  £1,377  to  be 
carried  forward,  or  £155  less.  All  the  assets — freeholds,  plant, 
stock,  book  debts,  &c. — are  mixed  up  together  in  one  item, 
which  shows  a  decrease  of  £21,632  at  £1,167,885,  while  sundry 
liabilities  are  £2,432  up  at  £114,291. 

MCINTYRE,    HOGG,    MARSH    AND    CO.,    LTD. 

A  further  decrease  of  £5,324  to  £35,659  is  shown  in  the  nett 
profits  for  the  year  ended  November  30,  but  £1,970  more  at 
£20,511  was  brought  forward,  making  a  total  of  £56,170  to  be 
dealt  with.  Interest  and  administration  charges  took  rather 
less,  but  there  is  a  new  debit  of  £1,360  for  war  contributions 
and  allowances,  which  leaves  a  nett  surplus  of  £47,981.  The 
dividend  on  the  ordinary  shares  is  again  made  up  to  10  per 
cent.,  and  the  contribution  of  £1,000  to  the  pension  and  bonus 
fund  is  repeated,  but  only  £5,000,  or  half  last  year's  amount, 
is  transferred  to  reserve,  and  £470  more  at  £20.981  is  carried 
forward.  Stocks  are  £16,187  smaller  at  £111,742,  but  debtors 
owe  £3,233  more  at  £104,523,  and  cash  and  bills  are  £14,536 
higher  at  £46,364.  while  investments  have  risen  by  £5,200  to 
£72,811,  and  against  these  sundry  creditors  and  bills  payable 
show  an  increase  of  £4,893  at  £42,192.  During  the  year  a 
further  £5,400  of  debenture  stock  was  purchased,  reducing  the 
amount  outstanding  to  £99,755. 

FORE  STREET  WAREHOUSE  CO.,  LTD. 

In  their  report  for  the  12  months  ended  December  19  the 
directors  say  that  thanks  to  past  prudence,  the  financial  posi- 
tion of  the  company  when  the  war  broke  out  was  a  very  strong 
one,  and  that  in  consequence  they  had  no  anxieties  except  those 
which  were  shared  by  all  managers  of  industrial  businesses 
during  the  comparatively  short  interval  which  elapsed  before 
the  general  trade  of  the  company  had  commenced  to  resume 
its  normal  course.  They  seem  to  have  good  reason  for  this  state- 
ment, as  nett  profits  for  the  period  were  £3,305  larger  at  £28.517. 
and  with  rather  more  brought  forward,  the  amount  available 
for  division  was  £3,522  up  at  £35,894.  Notwithstanding  this 
satisfactory  result,  the  dividend  is  restricted  to  5  per  cent.,  and 
an  extra  £3,520  at  £5,000  is  transferred  to  general  reserve, 
while  a  special  reserve  to  be  used  as  the  directors  may  determine 
in  connection  with  the  war  is  established  with  £1,000,  compared 
with  £1,500  set  aside  for  contingencies  the  previous  year,  and 
after  repeating  the  appropriation  of  £5,000  to  employees'  pen- 
sion fund,  £10,444,  or  £3-'47  more,  is  carried  forward.  Stocks 
are  £14,413  down  at  £108.434,  aid  debtors  owe  £13,425  less 
at  £186,001,  but  cash  has  risen  by  £27,525  to  £52,424,  against 
an  increase  of  £12, (£9  to  £68,458  in  sundry  creditors.  The 
directors  have  purchased  £19,000  of  War  Loan  stock,  and  have 
also  acquired  £4.555  of  the  company's  own  debentures.  Over  100 
of  the  company's  employees  are  now  serving  with  the  forces, 
and  the  directors  are  doing  their  part  well,  having  undertaken 
that  the  salaries  of  these  men,  subject  to  army  pay  and  allow- 
ance, shall  be  continued  during  their  absence.  They  will  further 
be  reinstated  in  their  old,  or  similar,  positions  if  physically 
fit  on  their  return,  and  all  other  cases  will  receive  generous 
consideration. 

WILKINSON   AND    RIDDELL,   LTD. 

Until  the  declaration  of  war,  the  directors  say,  trading 
showed  a  fair  increase,  but  immediately  afterwards  a  consider- 
able decline  commenced,  which  appears  to  have  continued 
throughout  August.  Business,  however,  then  began  to  improve, 
and  the  report  for  1914  shows  that  nett  profits,  after  setting  aside 
£1,450  less  at  £275  for  depreciation  of  investments,  were 
£1,772  up  at  £42,045.  Including  £4,016  more  at  £17,436 
brought  in  the  disposable  total  was  £5,788  larger  at  £59,481, 
but  the  dividend  and  bonus  on  the  ordinary  shares  are  wisely 
kept  down  to  10  per  cent,  and  2s.  6d.  per  share  respectively, 
and  after  paying  £6,022  as  bonus  to  staff  the  amount  carried 
forward  is  increased  by  £5,017  to  £22,453.  Owing  to  addi- 
tional purchases  the  value  of  the  property  account  has  risen  by 
£16.293  to  £'76,627,  against  which  the  reserves  and  leasehold 
sinking  fund  amount  to  £68,212.  Cash  and  bills  show  an  in- 
crease of  £10,617  at  £56,568,  and  debtors  owe  £6,386  more  at 
£145,110,  but  investments  are  £2,275  lower  at  £32,499  and 
stocks  have  been  reduced  by  £2,591  to  £48,500,  while  sundry 
liabilities  come  to  £21,824  more  at  £78,049.  It  is  stated  that 
the  Bristol  business  has,  under  its  present  management,  quite 
fulfilled  the  expectations  made  a  year  ago,  and  promises  soon 
to  be  a  source  of  income. 

CEREBOb,   LTD. 

In  spite  of  the  dislocation  of  business  by  the  war,  the  directors 
say  that  sales  for  the  year  ended  November  30  exceeded  those 
for  the  previous  12  months,  but  with  the  greatly  enhanced  cost 


of  raw  materials  the  nett  profits  earned  were  not  proportion 
to  the  business  done.     The  results  obtained   from   "  Bisto  "  are 
no  longer   given   separately,    but   they   seem  to  have   been   very 
much  better  last  year,  and  including  these  the  profits  show  an 
increase  of  £1,239  at  £18,654.     A   dividend  of   5   per  <cnt. 
again   paid,"  and  £1,000   is   as   usual   written  off   freehold   and 
leasehold  property,  but  £250  less  at  £750  is  provided  for  incc: 
tax,   while  £1.000   is  set  aside  for  possible   foreign   bad   debts, 
and  £2,160  is  written  off  the  Bisto  suspense  account,  reducing  it 
t°  £6,000.    These  appropriations  leave  £6,809  to  l*6  carried  for- 
ward,   as  against    £7,991    brought   in.     During   the   year    pro- 
perty account  was  reduced  by  £1,180  to  £49,180,  but  the  co^t 
of   the    new    works    and    plant    was     increased     by    £2,921     to 
£53,898.     Stocks  are  £1,060  larger  at  £24.893,  but  debtors  owe 
a   little   less   at   £22,790  and   cash   is   £6,535    down   at   £7,83-', 
while   outstanding    liabilities    are    £1,515    smaller    at    £22,700. 
Goodwill   stands   at   £157,733,  or   nearly  66  per  cent,   of   I 
issued  capital,  so  that  the  company  is  decidedly  over-weighted, 
and  it  has  not  a  penny  piece  of  reserve  with  which  to  butti 
itself  against  the  time  of   adversity  which  may  come. 
LINEN     THREAD     CO.,     LTD. 
Probably  because  two  months  of   war  business  were  included 
in  the  year  ended  September  30  last  no  progress  was  made  to- 
wards the  recovery  of  the  heavy  decline  of  £35,440  in  the  nett 
profits  for  the  previous  year.     The  surplus,  after  providing  fur 
debenture  interest,  was  practically  the  same  at  £188,772,   and 
as   £14,857  less  at   £134,671   was  brought  in,  there  was  a  de- 
crease of  £15,228  at  £323,443  in  the  divisible  total.     Owing  to 
the   abnormal   conditions   the   directors   put   nothing   to   res< 
compared  with  £50,000  last  time,  but  the  dividends  on  preferred 
ordinary  and  ordinary  shares  are  maintained  at  6  per  cent.,  the 
one  being  less  tax  and  the  other  tax  free,  and  £34,772  more  at 
£169,443  's  carried  forward.     The  cost  of  businesses  purcha-' 
&c,   is  down  on  balance  by  £60,316  to  £3,992,731,  an  inert 
of  £20,515  to  ££1,033,564  in  advances  to  subsidiary  compar 
having  been  more  than  offset  by  the  deduction  of  £80,830  I 
investments   realised   less   additional  shares   acquired.      Sun<; 
debtors,  also,  are  £8,230  lower  at  £146,309,  but  cash  and  b: 
receivable  have  risen  by   £57,824  to  £147,320,   and   stocks 
£7,167,  to  £161,517.      Sundry  creditors  and  bills  payable  come 
to  £38>327  less  at  £141,435. 

UNITED    LANKAT    PLANTATIONS,    LTD. 

The  year  ended  October  31  was  one  of  the  lean  peri< 
which  even  the  best  tobacco  growing  undertakings  appear  to. 
be  peculiarly  subject.  Not  only  was  the  1913  crop,  which  w 
the  one  dealt  with,  2,491  bales  under  that  of  the  previous  sea- 
son at  15,000  bales,  but  the  average  price  showed  a  reduction  of 
4J.55  cents  to  142.41;  cents  per  half-kilo,  partly  because  the  war 
affected  the  realisation  of  a  portion  of  the  crop.  After  meeting 
London  expenses  and  other  charges  the  nett  profits,  including' 
£5,369  more  at  £77.556  brought  in,  were  £99,768  down  at 
£140,788.  An  interim  dividend  and  bonus,  making  15  per 
cent.,  were  paid  on  the  ordinary  shares  in  July,  compared 
with  20  per  cent  a  year  ago,  but  the  directors  have  decided  not 
to  pay  a  final  dividend,  so  that  this  distribution  of  15  per 
cent,  goes  against  55  per  cent,  for  1912-13.  Last  year  also 
£i;.ooo  was  transferred  to  leases  depreciation  fund,  together 
with  £12,000  for  depreciation  of  investments,  neither  of  whirh 
appropriations  are  now  repeated,  and  the  balance  carried  for- 
ward is  consequently  increased  by  £24,034  to  £101,589.  The 
balance-sheet  shows,  on  the  one  hand,  reductions  of  £15,000 
to  £25,000  in  bills  payable,  and  £28,499  to  £43,915  in  sundry 
creditors,  and  on  the  other  a  decrease  of  £101,364  to  £3,840- 
in  cash.  The  1914  crop  from  1,740  fields  now  being  shipped  i» 
2,802,625  half-kilos,  or  214,625  half-kilos  more. 

PEEL    RIVER    LAND    AND    MINERAL    CO.,    LTD. 

As  this  company's  year  ends  on  June  30,  its  last  report  has. 
no  "  war  "  in  it,  and  the  results  obtained  were  excellent.  The 
wool  clip,  comprising  3,440  bales,  realised  £5,744  more  at 
£57,667,  live-stock  brought  in  £10,856  more  at  £31,916,  and 
sundry  credits  £1,907  more  at  £6,196.  Rents,  profit  on  land 
sold,  &c,  came  to  £1,946  less  at  £14,754,  but  the  gross  profit,, 
with  £7,362  from  interest,  &c,  was  £10,508  up  at  £117,948,. 
although  nothing  was  added  from  the  stock  renewal  account,  as 
against  £6,000.  After  meeting  all  expenses,  including  £4,111 
against  nothing  for  improvements,  and  £3,856  less  at  £11,291 
for  purchase  of  live-stock,  nett  profits  were  £14,032  better  at 
£56,005.  Adding  £2,648  more  at  £15,384  brought  in,  the 
amount  available  was  £16,080  larger  at  £71,389,  out  of  which 
£6,000  is  now  transferred  to  stock  renewal  account,  income-tax 
of  £2,742  is  paid,  and  the  dividend  of  10  per  cent,  repeated, 
leaving  £26,648  to  be  carried  forward,  an  increase  of  £11,264. 
Property  account  is  £5,068  lower  at  £448,248,  against  which 
there  are  reserves  of  £252,240.  Cash  on  deposit  and  invest- 
ments are  £22,054  UP  at  £2I8,53i.  Since  the  outbreak  of  war 
the  wool  trade  has  been  greatly  upset,  and  French,  Belgian, 
and  German  buyers,  hitherto  the  company's  best  customers  for 
pure  merino  wool,  have  been  prevented  from  taking  their  usual 
supplies.  As  a  result,  there  has  been  a  considerable  fall  in 
the  valua  of  this  commodity,  reckoned  at  about  15  per  cent.  ' 
below  the  prices  ruling  in  November,  1913.  Up  to  the  date  of 
the  report  onlv  a  small  portion  of  the  clip  had  been  sold,  but 
it  had  met  with  a   fair   demand. 


The  London  branch  of  the  Dominion  Bank  (Canada!  is  advisad 
by  cab'e  from  the  head  office.  Toronto,  that  the  nett  profits  for  year 
ended  December  31,  1914,  were  $925,364.95 

A  branch  of  Lloyds  Bank,  Ltd.,  will  be  opened  on  Monday 
next,  February  1,  at  Westminster  House,  Millbank,  S.WJ 
assistant  manager,  Mr.  W.  W.  Waldron. 


January  30,  1915. 


ftbe  3nv>cstous'  IRevuew. 
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COMPANY   MEETINGS. 


BRADFORD    DISTRICT    BANK- 
THE   war   AND  TRADE. 
INCREASED    FACILITIES   TO  CUSTOMERS, 
annual  meeting  of  the  Bradford  District  Hank,  Ltd.,  was 

eld  «n  Wednesday  last  .it  the  Great  Northern  victoria  Hotel, 
llradford,  Sir  Prince  Smith,  Bart.,  chairman  of  the  board  of 
■directors,  presiding. 

The    Chairman    moved    that  the   report  of  the  directors  and 

temenl  1  I  a  counts  presented  to  the  meeting  be  received  and 
j.dopted,  and  in  calling  upon  the  deputy-chairman  to  second  the 
jesolution,   he  said  : — 

As  everyone  here  knows,  Mr.  Illingworth  takes  a  very  keen 
interest  in  all  matters  relating  to  finance,  and  particularly  thai 
fide  that  is  closely  associated  with  the  trade  of  the  West  Riding. 
We,  his  colleagues  on  this  board,  have  been  proud  to  witness 
1he  services  which  Mr.  Illingworth  has  been  able  to  render  to 
the  trading  community  at  large  during  a  time  which  will  pro- 
bably prove  to  be  the  most  serious  and  difficult  this  country 
lias  ever  experienced.  I,  therefore,  felt  that  it  would  be  of 
•special  interest  if  Mr.  Illingworth  this  year  addressed  you,  and 
(  am  very  grateful  to  him  for  having  undertaken  this  work  in 
my  place. 

DIVIDEND8  LESS  TAX. 

Mr.  Albert  II.  Illingworth,  deputy-chairman,  in  seconding 
be  adoption  of  the  report,  first  analysed  the  balance-sheet  and 
profit   and    loss   statement,    and    explained    why   the   income-tax 

j  ment  was-  to  be  thrown  back  on  the  shareholders  themselves. 

I      help  tin  in  they  got  3d.   per  share  additional  dividend,      lie 

Inn   went  on   as   follows  : — Provision    has    been    made  out   of 

revenue  for   the  depreciation  of    investments,   calculating   their 

.alue  at  a  lower  figure  than  that  quoted  on  the  closing  day  of 

the  year.     We  hold  no  investments  the  interest  on  which  is  in 

li  fault.     Full  provision  has  also  been  made  to  cover  contingent 

liability  in  connection  with  the  guarantees  given  on   behalf  of 

certain  of  its  customers  in  respect  to  the   facilities  obtained   by 

them  from  the  Foreign  Trade  Debts  Committee. 

THE   YEAK'S    TKADE. 

In  any  review  of  the  condition  of  trade  during  the  past  year 
the  outstanding  feature  must  be  the  war  in  which  Great  Britain, 
France,  Russia,  Belgium,  Servia,  and  Montenegro  are  engaged. 
It  is,  however,  of  interest,  and  necessary  in  any  record  for  the 
year,  to  consider  briefly  commercial  and  industrial  conditions 
during  the  seven  months  before  the  outbreak  of  war,  and  after- 
wards the  effect  of  the  war  on  the  last  five  months  of  the  year. 
With  the  opening  of  the  year  there  were  not  wanting  signs  of 
falling  off  in  certain  directions.  Economic  conditions  on  the 
Continent  were  unfavourable,  especially  in  Germany,  which 
country  had  suffered  owing  to  stringent  monetary  conditions, 
heavy  national  expenditure,  and  unemployment  following  the 
Balkan  war.  Now  during  the  first  seven  months  of  this  year 
a  slight  dec  line  seemed  to  have  set  in  disclosing  a  fall  of  over 
j£ 5,000,000  in  imports  and  over  jf4,ooo,ooo  in  exports,  the 
diminution  being  reflected  in  a  slight  increase  in  unemploy- 
ment. As  far  as  this  district  was  concerned  trade  prospects 
Were  uncertain  and  difficult.  With  the  opening  of  the  colonial 
wool  season  our  importers  found  prices  largely  affected  by 
Continental  buyers,  mainly  from  France  and  Germany,  and  in 
Yorkshire  buyers  showed  great  reluctance  owing  to  the  harden- 
ing of  prices,  which  they  felt  was  not  warranted  by  the  con- 
ditions of  trade  at  home.  In  the  earlier  months  spinners  and 
manufacturers  were  not  well  employed,  and  consequently  comb- 
ing establishments  found  business  none  too  prosperous.  Con- 
siderable increases  were  made  in  the  shipments  of  wool  to  the 
United  States  of  America,  particularly  in  medium  crossbreds, 
tending  to  make   it  more  difficult  for   the  home  consumer,  who 

ind  the  prices  of  the  raw  material  quite  out  of  keeping  with 
the  prices  he  was  able  to  secure  for  his  productions.  The  total 
importation  of  colonial  wool  into  Europe  and  America  for  the 
veer  amounted  to  2,831,000  bales,  or,  in  value,  over  /'48,ooo,ooo. 
In  bulk  the  increase  represents  50,000  bales  over  the  previous 
year,  and  in  value  about  ,£2,000,000,  the  latter  increase  being 
partly  obtained  owing  to  the  estimated  average  price  which 
^ach  bale  realised  disclosing  a  rise  of  3  per  cent,  for  the  whole 

EFFECTS    OF    THE    WAR. 
With   the  outbreak  of   the   war   Bradford   was  thrown   into  a 
state   of    alarm.     Prices    fell,    the   trade   being    faced   with    the 
e    difficulty    arising    from    immediate    stoppage   of    ship- 
ments to  our  best  customer,  Germany— and  also  to  Austria — and 
from  the  knowledge  that  remittances  from  those  countries  would 
cease.      Kears  were   h-ld   regarding  the  possible  serious 
Itoppage  of  machinery,   following  large  cancellation  of  orders 
in  the  hands  of  both  spinners  and  manufacturers.      Fortunately, 
-,  though  business  continued  for  a  time  difficult  and  very 
nn,    machinery    was   not    stepped    to   any    serious   extent, 
through  the  exercise  of  a  considerable  amount  of  public 
bv  many  employers.     In  the  early  days  of  September  the 
n  trade  was  pr.  bab'v  at  its  jvorst,  when  the  G 
Stent   issued  s<  me  large  orders  for  military  uniforms,  which  re- 
nlted    immediately     in    1   ccmnlete    transj  rmation.      In    many 
of  trad"  in  the  West  Riding  mills  have  been  kept  run- 
'on  -  rlurinn  the  latter  oaii  of  the  v-.ar  at  verv  hisrh  pressure, 
particularly  where  Army  orders  could  be  executed.    In  Hi  . 
field   the    f  on  v    worsted    trades   suffered   at    first   a    great   shock 
linen   h  •!.,.  ,  utbreak  of  war.  the  outlook  in  that  sec 

'•d   for  a  time  as  exceedingh    gi  ive.     Hut    now  mil' 
argely  employed  with  Govi  rnment  <  rders.     tdanufa  hirers 


are  also  very  busy  with  clothing  orders  which  in  more  normal 
time*  would  have  gone  to  I  ranee  and  'Germany,  and  it  is  anti- 
cipated that  owing  to  the  present  position  of  manufacturers  ii> 
•.hose  countries  there  will  be  employment  found  for  English 
manufacturer!  quite  apart  from  the  requirements  for  military 
pttrpon  Oui  spinners  also  arc-  reaping  want  'considerable  ad- 
vantage by  the  inability  of  the  French  and  German  spinners  to 
supply  yarns  for  the  hosiery  manufacturers  in  the  Midlands  ano 
in  Scotland.  Under  normal  conditions  about  75  per  cent,  of  th. 
yarns  imported  from  these  countries  is  used  in  this  trade,  and 
it  is  anticipated  that  such  spinners  as  are  particularly  equipped 
ler  producing  these  yarns  will  secure  a  good  market  for  their 
goods  for  some  time  to  come.  In  speaking  thus  hopefully  of  tht 
future,  it  is  on  the  assumption  that  the  trade  will  obtai: 
adequate  supply  of  dyewares,  otherwise  one  of  the  finest  oppor 
tunities  the  traders  have  had  of  developing  en  new  lines  may  b 
lost,  apart  frc  m  very  serious  losses  being  experienced  in  those 
departments  of  the  trade  which  had  been  carried  on  for  many 
years  past. 

THE    MONEY    MARKET. 

In  the  Money  market  the  year  opened  with  the  Bank  rate  at 
5  per  cent.,  and  after  considerable  vicissitudes  returned  to  that 
rate  (at  which  it  has  since  remained)  on  August  8.  The  average 
rate  for  the  whole  year  was  £4  os.  nd.  per  cent.,  as  compared 
with  £4  15s.  5d.  for  1913,  and  the  average  rate  for  three  month-' 
hank  bills  £2  17s.  8d.,  as  compared  with  £4  7s.  5d.  Notwith- 
standing the  low  rates  ruling  for  the  finest  paper,  the  rates  for 
trade  paper  have  been  comparatively  high.  The  lowest  figun 
quoted  during  the  year  since  the  outbreak  of  war  were  4} — 5  per 
cent.,  which  is  indicative  of  considerable  reluctance  of  the  mar- 
ket to  purchase  bills  outside  the  finest  quality.  It  would  be 
impossible,  in  the  time  permitted  to  address  you,  to  deal  at  all 
adequately  with  the  various  phases  of  the  movements  in  the 
financial  world  since  the  outbreak  of  war,  but  I  will  endeavour 
to  review  briefly  the  main  facto-rs,  in  so  far  as  they  particularly 
interest  you  as  shareholders  of  this  bank. 
MONETARY   CRISIS. 

The  Bank  rate  moved  up  to  4  per  cent,  on  July  30,  and  it  is 
now  interesting  to  recall  that  as  late  as  on  July  20  last  tht 
quotation  for  three  months'  fine  bills  ruled  as  low  as  2$  per 
cent.  It  gradually  rose  from  this  figure  to  2}  per  cent. 
July  24,  the  day  of  the  Austrian  ultimatum  to  Serbia."  On  the 
day  following  the  Money  market  became  demoralised.  Consols 
fell  to  73J,  and  again  on  Monday,  July  27,  to  72J,  the  posi 
growing  more  critical  daily,  and  resulting  in  a  complete  col- 
lapse in  the  foreign  financial  centres.  The  American  exchange 
rose  to  nearly  fo  to  the  pound,  and  the  London  Stock  Ex- 
change closed  for  the  first  tdme  in  its  history  on  the  evening 
of  Thursday,  July  30.  Consols  were  then  down  to  69JJ,  and 
the  closing  quotations  for  Stock  Exchange  securities  showed, 
according  to  calculations  recorded  in  the  Banters'  Magazine, 
a  depreciation  of  over  5  per  cent,  as  compared  with  the  prices 
ruling  at  the  opening  of  the  month. 

DI-COUNTlNO    AS   USUAL. 

In  this  connection  it  is  of  interest  to  Bradford  to  recall  that 
the  fourth  series  of  the  London  wool  sales  had  opened  on 
July  7,  and  the  prompts  were  due  to  be  paid  for  the  deli, 
of  wool  to  Bradford  on  July  21 -August  5.  Your  directors 
decided  that,  notwithstanding  the  crisis  in  the  Money  market, 
all  purchases  made  at  the  London  sales  should  be  financed 
us  under  normal  conditions,  and  we  are  pleased  to  record  tlia: 
during  the  greatest  crisis  in  the  history  of  British  commerce 
bills  were  freely  discounted  by  this  bank  in  the  ordinary  way, 
and  not  one  bill  was  refused  during  that  week  which  would 
have  been  discounted  in  ordinary  times.  The  bank  throughout 
its  branches  did  not  allow  the  crisis  in  any  way  to  interfere 
with  its  discounting  facilities.  In  fact,  the  most  particular  in- 
struction was  given  that  credit  facilities  were  not  in  any  way 
to  be  restricted,  and  up  to  the  last  moment  of  closing  of 
business  on  Saturday,  August  1,  we  continued  to  discount  freely 
for  all  our  customers,  and  in  other  ways  continued  credit 
facilities  for  the  purpose  of  trade.  It  is  important  that  emphasis 
should  now  be  laid  on  this  point,  for  your  directors  feel  that  the 
time  of  greatest  trial  was  before  the  Government  came  to  the 
rescue  with  their  emergency  measures,  and  not  afterwards,  when 
arrangements  for  increased  currency  and  for  a  moratorium  had 
been  carried  out. 

Following  the  week  of  financial  crisis — on  Monday,  August  3 — 
the  Government  announced  that  the  Bank  Holiday  would  be 
prolonged  up  to  and  including  Thursday,  August  6.  and  th. 
first  emergency  financial  measure  adopted  was  a  proclamation 
dated  Sunday,  August  2,  granting  one  month's  grace  to  the 
acceptors  of  all  bills  accepted  before  August  4,  followed  by  a 
further  proclamation  granting  a  general  mo-Mori'-m  -nder 
which,  subject  to  certain  exceptions,  a  month's  grace  was 
.allowed  for  the  payment   of  debts.     This  proclan-  ■  red 

balances  due  to  and  by  customers  of  banking  institutions  and 
in  this  respect  was  at  the  time  a  measure  of  great  importance 
to  hauliers.  FoKowing  this  measure,  in  conjunction  v  .t>-  ~t*>«r 
banks  throughout  the  country,  new  accounts  for  customers 
carrying  credit  balances  were  opened.  The  action  created,  not 
!v,  a  fear  in  some-  quarters  that  the  bint's  «-er.- 
profit  by  the  proce  I   have  to  tell   \ 

in   no  case  was  anv  customer  subjected   to  K1  '    :i    Ml 

customers'     balances    were   held    available    for     bnttw 
purposes),    and,    indeed,    considerably    increased    f  re 

granted  for  tV  pnrooM  of  trade.  The  cenrral  ttio'""-"tii 
extended  until  December  3,  but  we.  along  with  other  V"<fc;nr 
institutions,  amalgamated  our  accounts  in  the  month  of 
September. 
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I  think  it  would  be  of  interest  to  you  if  I  gave  some  parti- 
culars as  to  the  working  of  the  bank  during  the  days  imme- 
diately preceding  the  outbreak  of  war,  and  covering  the  busi- 
ness days  during  the  week  war  was  declared — that  was,  from 
the  closing  of  business  on  Saturday,  July  25,  until  the  closing 
of  business  on  Saturday,  August  S.  At  the  close  of  business 
on  July  25  our  customers  had  with  the  bank  on  current  and 
deposit  accounts  slightly  under  £5,600,000,  and  the  amount  of 
advances  was  ,£3,500,000,  whereas  at  the  close  of  business  on 
Saturday,  August  8,  the  amount  due  to  customers  had  increased 
to  ^5,700,000,  and  the  bank  had  increased  its  advances  to  cus- 
tomers to  ,£3,760,000.  The  amount  of  bills  discounted  for  the 
week  ended  August  1  exceeded  by  22.94  per  cent,  the  amount 
of  bills  discounted  for  the  preceding  week  ended  July  25. 
BILLS    ON    ENEMY    COUNTRIES. 

You  will  doubtless  have  observed  many  references  to  the  out- 
standings of  exporters  in  Germany,  Austria,  and  Turkey.  Now 
I  want  to  tell  you  that  your  board  have  very  carefully  con- 
sidered where  necessary  the  position  of  its  customers  who  have 
interests  in  this  business,  and  they  have  made  what  they  con- 
sider suitable  provision  for  any  risk  which  they  consider  the 
bank  is  running.  Furthermore,  as  to  the  bills  drawn  on  houses 
situated  in  Germany,  Austria,  and  Turkey  upon  which  advances 
had  been  made  by  the  bank,  it  so  happens  that  the  total  amount 
of  these  bills  on  August  1  was  the  lowest  held  for  some  con- 
siderable time,  and  they  did  not  exceed  1.36  per  cent,  of  the 
total  amount  of  the  bills  current  of  the  bank  as  on  August  1 — 
a  sufficient  indication,  I  think,  of  the  small  proportion  of  this 
class  of  business  on  the  outbreak  of  war. 

USE    OF    BANKERS'    FUNDS. 

As  you  are  all  aware,  there  has  been  during  recent  months  a 
great  deal  said  and  written  on  the  subject  of  the  utilisation  of 
banks'  funds.  This  is  perhaps  not  surprising  when  we  realise 
how  vital  to  the  well-being  of  a  commercial  community  is  the 
circulation  of  capital,  and  with  the  shock  which  credit  experi- 
enced on  the  outbreak  of  war  the  difficulty  of  the  trader  would 
only  be  accentuated  if  undue  restrictions  were  forced  rpon  him 
by  those  who  controlled  the  wherewithal  for  him  to  carry  on 
his  business.  Your  board,  therefore,  felt  that  it  would  not  be 
inappropriate  if  some  reference  was  made  to  this  subject  at  its 
annual  meeting.  Amongst  many  articles  written  there  is  one  to 
which  I  should  particularly  like  to  refer,  and  that  is  the  one 
that  appeared  in  a  recent  issue  of  that  excellent  trade  journal 
the  Engineer,  when,  in  referring  to  the  part  the  banks  had 
played  in  the  past  in  building  up  large  industries,  it  used  the 
following  words  : — 

"  They  (that  is  the  banks)  realised  that  their  own  success  lay 
in  promoting  the  industries  which  were  carried  on  in  their 
immediate  neighbourhood   by  their  own  customers." 

Now,  these  words  describe  in  very  clear  language  the  object 
which  the  founders  of  this  bank  had  in  its  establishment,  and  I 
am  here  to  say,  in  the  name  of  your  board,  that  that  object  has 
never  been  absent  from  the  minds  of  the  directors  since  the 
establishment  of  the  bank.  I  think  the  District  Bank  can  justly 
claim  to  have  been  associated  with  the  prosperity  of  this  im- 
portant centre  of  the  West  Riding,  its  funds  during  the  oast 
half-century  having  been  used  not  only  to  the  advantage  of  its 
customers  and  shareholders,  but  also  of  the  community  at  large. 

We,  the  members  of  your  board,  claim  to  know  the  needs  of 
our  own  locality — the  conditions  of  its  markets,  its  prospects, 
and  its  people,  and  we,  therefore,  apply  our  knowledge  and 
resources  accordingly,  leaving  alone  the  varying  financial  and 
other  interests,  which  are  outside  our  sphere. 

EMERGENCY    MEASURES. 

I  have  referred  earlier  in  my  address  to  the  emergency 
measures  of  the  Government.  I  should  also  remind  you  of  the 
Currency  and  Bank  Notes  Act,  under  which  provision  was 
made  for  the  issue  of  Treasury  notes.  Arrangements  were 
made  to  supply  Treasury  notes  to  the  joint-stock  banks  to  the 
extent  of  20  per  cent,  of  their  liabilities,  by  which  means 
additional  currency  was  placed  at  the  disposal  of  the  banks 
to  the  extent  of  ^200,000,000,  by  which  means  confidence  in 
the  capacity  of  the  banks  to  provide  the  necessary  currency 
was  fully  confirmed.  According  to  the  returns,  the  banks  at 
one  time  utilised  this  measure  to  the  extent  of  ,£6,000,000  ster- 
ling, but  the  balance  now  outstanding,  as  being  due  by  the 
banks,  is  of  insignificant  proportion,  and  there  is  no  liability 
in  this  respect  in  the  books  of  this  bank.  At  the  same  time,  I 
should  tell  you  that,  acting  from  purely  patriotic  motives,  we 
are  incurring  very  considerable  expense  in  the  matter  of  carriage 
and  insurance  of  the  Treasury  notes  (which,  unfortunately, 
have  to  be  obtained  from  London)  so  as  to  conserve  the  gold, 
the  surplus  of  such  gold  from  time  to  time  being  paid  in  to 
the  Bank  of  England. 

It  is  important  that  particular  care  shojjld  be  taken  to  make 
this  quite  clear.  As  a  matter  of  mechanical  working,  it  is 
much  more  expeditious  to  pay  out  gold,  and  in  various  ways 
the  handling  of  Treasury  notes  increases  labour.  We,  how- 
ever, take  pleasure  in  the  work,  knowine  that  it  is  essential 
in  national  interests.  It  is  to  be  hoped,  however,  that  before 
long  the  Bank  of  England  may  provide  some  means  whereby  the 
expense  of  obtaining  the  notes  from  London  may  be  to  some 
extent  reduced. 

A  second  measure  I  should  refer  to  is  the  Courts  (Emergency 
Powers)  Act,  wh  ch  has  proved,  and  will  prove,  a  verv  useful 
measure  in  so  far  as  it  will  cause  creditors  to  extend  considera- 
tion to  debtors  who  may  be  unfortunate,  through  circumstances 
beyond  their  control,  and  arising  from  'he  war. 
OUTSTANDINGS  OF  EXP0STER8. 
A  third  measure — the  last  one  I  propose  to  refer  to — is  the 
measure  for  applying  relief  to  exporters  with  outstanding  debts 


abroad.  This  is  a  measure  in  the  consideration  of  which  a» 
great  amount  of  time  was  taken  up  by  the  Government  and  those 
whom  they  called  in  to  confer  with  them,  and  it  was  intended 
that  it  should  afford  considerable  relief  to  export  merchants. 
One  distinct  feature  of  this  measure  is  that  the  facilities  granted 
are  to  be  available  until  either  the  expiration  of  the  Courts 
(Emergency  Powers)  Act,  or  12  months  after  the  termination 
of  the  war,  whichever  happens  first.  Now,  this  is  a  matter 
naturally  of  considerable  importance  to  merchant  houses,  bear- 
ing in  mind  the  great  uncertainty  as  to  the  length  of  this  war. 
Such  merchants  as  are  taking  advantage  of  it  will  know  that 
their  advances,  being  made  under  definite  conditions,  are  not 
liable  to  be  called  in  before  the  time  appointed.  In  some 
degree  advantage  has  been  taken  of  the  measure  by  a  few  cus- 
tomers of  this  bank,  the  bank  giving  the  necessary  guarantee 
to  the  extent  of  25  per  cent,  of  the  ultimate  loss,  if  any,  in 
the  total  amount  advanced  by  the  Government,  and  full  provi- 
sion has  been  made  by  the  bank  for  this  responsibility.  It  is,, 
however,  to  be  appreciated  that  the  success  which  may  attend 
this  measure  will  largely  depend  upon  the  manner  in  which 
the  arrangements  provided  by  the  Government  are  being  carried 
out.  Speaking,  however,  of  the  emergency  measures  on  the 
whole  that  have  been  passed  during  recent  months,  it  is  only 
right  that  we  here  should  acknowledge  the  services  which  the 
Bank  of  England  have  rendered  to  the  nation  in  the  adminis- 
tration of  the  measures  in  which  they  have  been  directly  con- 
cerned. 

The  resolution  was  unanimously  adopted,  the  appointment  of 
Mr.  William  Watson  to  a  seat  on  the  board  was  confirmed,  and 
Messrs.  Grosvenor  Talbot  and  James  Bairstow  were  re-elected 
directors. 


LONDON    CITY    AND    MIDLAND    BANK. 

Sir  Edward  H.  Holden,  Bart.,  presided  at  the  general  meet- 
ing of  the  London  City  and  Midland  Bank  at  the  Cannon 
Street  Hotel,  held  on  Friday,  and  devoted  a  considerable  por 
tion  of  his  address  to  a  close  analysis  of  the  financial  methods 
adopted  by  Germany.  He  described  how  the  War  Loan  Banks, 
the  War  Credit  Banks,  and  the  War  Aid  Banks  had  come  to  be 
established,  and  their  inter-actions  with  the  Reichsbank,  and 
asked  the  question,  how  often  could  the  operation  of  pledging 
securities  and  properties  for  taking  up  new  loans  wherewith  to- 
reimburse  the  Reichsbank  for  advances  previously  made,  be 
repeated.  By  the  end  of  12  months  there  would  have  been  a 
drain  on  the  German  people,  either,  of  liquid  resources,  or 
securities,  properties,  or  produce,  of  over  700  millions  sterling. 
On  the  international  side  of  the  question  it  was  clear  that  the 
maintenance  of  Germany's  financial  position  depended  on  the 
balance  of  her  imports  over  exports  being  small,  and  the  results 
of  the  efforts  of  the  Reichsbank  to  increase  its  stock  of  gold 
exceeding,  or  being  equal  to,  the  drain  of  gold  abroad.  Exam- 
ining the  possibilities  in  this  direction,  Sir  Edward  ventured 
the  opinion  that,  within  12  months  at  all  events,  there  would  be 
no  cessation  of  the  war  on  account  of  the  gold  position  in 
Germany.  Weakness  would  first  show  itself  in  Aristria-Hun- 
gary.  In  that  case  there  certainly  was  difficulty  in  believing 
she  would  be  able  to  continue  the  war  long  without  financial 
assistance  from  Germany.  As  to  the  vaunted  "mobilisation" 
of  German  credit,  it  no  doubt  for  the  time  had  supplied  all  the 
currency  needed,  but  the  defect  was  that  the  Reichsbank  note, 
hitherto  payable  in  gold,  had  become  inconvertible,  and  had' 
fallen  to  a  discount.  The  effects  of  that  might  be  traced  in  the 
foreign  exchanges.  In  any  case,  the  time  to  test  the  soundness., 
of  the  "  financial  mobilisation "  would  be  when  the  pledged1 
securities  came  to  be  redeemed.  It  was  easily  conceivable  that 
enormous  losses  would  then  be  sustained.  One  lesson,  however, 
to  be  learned  from  a  study  of  the  various  expedients  adopted  ' 
by  different  countries  to  meet  the  extraordinary  demand  for 
money  was  that  it  was  time  for  themselves  to  amend  the  Bank 
Act  of  1844,  under  which  the  Bank  of  England  could  not  in- 
crease its  note  issue  unless  gold  were  deposited.  Dealing  with 
the  exciting  period  of  eaily  August,  the  Chairman  said  that  this 
country  had  been  fortunate  in  having  Mr.  Lloyd  George  at  the 
Treasury.  No  man  could  have  steered  the  country  through 
these  critical  times  in  a  more  skilful  manner.  Bankers  fully 
realised  that  the  times  they  had  yet  to  face  might  be  difficult 
because  we  were  still  the  free  market  for  gold,  and  gold  was  as 
essential  to  us  as  to  Germany  and  Austria.  The  Bank  of 
England  at  the  moment  held  about  69  millions,  of  which  about 
20  millions  had  been  supplied  by  America  in  order  to  ease  their 
exchanges,  and  if  gold  had  to  be  exported  it  was  to  be  hoped 
that  English  bankers  would  be  of  as  great  assistance  to  their 
own  country  as  the  American  bankers  were  to  theirs,  and  that 
in  case  of  necessity  they  would  not  hesitate  to  place  their  gold 
at  the  disposal  of  the  Bank  of  England.   , 

NEW    TRAN&VAAL    CHEMICAL. 

The  ordinary  general  meeting  of  the  New  Transvaal  Chemi- 
cal Co.,  Ltd.,  was  held  on  Wednesday  at  Winchester  House, 
E.C.,   Baron   Emile   d'Erlanger  presiding. 

The  Secretary,  Mr.  B.  R.  Tornlinson,  read  the  notice  and  the 
auditors'   report. 

The  Chairman  said  that  the  unsatisfactory  results  of  the  year 
under  consideration  had  arisen  from  the  fact  that  as  yet  they 
had  been  unable  to  place  the  new  branches  of  the  industrial 
enterprise  upon  a  sound  profit-earning  basis,  with  the  result 
that  the  profits  earned  by  the  older  branches  had  been  rut  into 
deeply.  The  volume  of  trade,  at  the  same  time,  had  been  most 
satisfactory,  and  proved  beyond  doubt  the  vitality  and  value 
of    their   business.      To   demonstrate  the    advantages    likely    to 
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fellow  on  the  acceptance  o£  the  proposal  of  Messrs.  Lever 
Brothers,  Ltd.,  the  Chairman  described  the  various  stages  by 
which  the  undertaking  had  developed.  Disquieted  no  doubt 
by  the  manner  in  which  their  import  trade  was  being 
threatened,  .Messrs.  Lever  Bros,  (said  the  Chairman)  erected 
works  in  the  Cape,  in  Johannesburg,  and  in  Natal,  in  order  to 
make  on  the  spot  the  brands  they  had  formerly  imported.  As 
had  happened  in  the  case  of  the  candle  trade,  the  import  trade 
of  soap  was  killed,  and  a  very  large  percentage  of  the  South 
African  trade  was  in  the  hands  of  their  company  and  of  Lever' 
Bros.,  Limited,  on  whom  this  company  had  been  gaining 
ground  {ram   year  to  year.     Before,  however,  they  had  reached 

ill  measure  of  their  anticipated  success  in  producing  their 
soap  base  from  whale  oil  at  £5  or  £6  below  the  cost  of  the 
Attainable  from  vegetable  oils  war  broke  out,  and  the 
whole  system  of  credit  received  a  shock,  when  they  owed  large 
sums  of  money  to  their  bankers  which  had  to  be  discharged 
within  a  year  after  the  termination  of  the  war.  It  was  in  such 
circumstance*  that  they  received  a  proposal  from  Lever  Bros. 
for  an  honourable  peace  on  the  terms  that  members  of  the  New 
Transvaal  were  to  become  sleeping  partners  in  the  business. 
The   conditions   included  the  distribution   of  their   reserve   of 

oo,  half  to  the  preference  shareholders  and  half  to  the 
ordinary  shareholders,  before  they  took  in  the  active  partner. 
That  distribution  would  be  in  new  fully-paid  preference  shares. 
I  Inn  the:  preference  shareholders  were  asked  to  abandon  their 
rights  to  any  share  in  profits  beyond  the  dividend  of  6  per 
rent.,  while  the  ordinary  shareholders  were  asked  to  give  up 
their  rights  to  share  in  surplus  profits  above  8  per  cent. ;  so  that 
thereafter,  including  the  bonus  shares,  they  would  be  in  re- 
ceipt of  7  per  cent,  and  9  per  cent,  per  annum  respectively  on 
their  original  holdings.  Lever  Bros,  would  subscribe  at  par 
for  150,000  new  ordinary  shares  of  the  New  Transvaal  Chemical 
Co.,  and  with  the  proceeds  the  latter  would  subscribe,  at  par, 
for  150,000  Lever  Bros.  15  per  cent,  preferred  ordinary  shares. 
In  <  ;ipital  value  the  first  preference  shares  would  be  covered 
three  times  and  the  "A"  preference  shares  twice  by  the  assets 
of  the  company.  The  dividends  on  the  £200,000  first  prefer- 
hares  and  the  £150,000  8  per  cent.  "A"  preference 
-.hares,  which  would  represent  the  existing  interest  in  the  com- 
pany, would  absorb  ,£24,000,  and  were  covered,  except  for 
,£1,500,  by  the  15  per  cent,  payable  on  the  Lever  preferred 
ordinary  shares  they  would  acquire.  That  15  per  cent,  was 
earned  independently  of  South  Africa,  and  consequently  their 
poor  results  of  last  year,  with  profits  amounting  to  only  ,£9,500, 
would  have  to  be  diminished  by  £8,000  before  the  dividends 
on  the  first  and  "A"  preference  snares  were  affected.  On  the 
other  hand,  if  they  took  the  average  profits  of  the  last  six 
years,  and  added  thereto  the  dividend  on  the  Lever  Bros, 
shares,  the  dividend  on  the  first  preference  shares  would  be 
covered  over  four,  times,  and  the  dividend  on  the  "A"  prefer- 
ence shares  over  three  times.  He  had  no  hesitation  in  recom- 
mending the  acceptance  of  a  proposal  which  was  not  the  olive 
branch  tendered  to  a  prostrate  rival,  but  represented  fair  and 
honourable  terms,  mutually  beneficial. 

Mr.     Caesar    Schlesinger    seconded    the    motion,    which   was 
•unanimously  adopted. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Great  Eastern.— For  last  half  of  year  on  the  ordinary  of  £2  2s.  6d. 

per  cent.,  making  £2  10s   per  cent,  for  1914  (setting  aside  £10,000 

tor  workmen's  cottages)  with  £109,000  forward,  same  as  for  1913 

with  £111,146  forward. 

Great  North  of  Scotland. — 1  per  cent,  per  annum  on  the 
deferred,  making  1  per  cent,  for  year,  carrying  forward  £8,158, 
against  ij  per  cent,  with  £9,039  forward. 

I      Illinois  Central. — On  the  capital  stock  of  2J  per  cent.,  payable 
March  1. 
MISCELLANEOUS. 
Australian  Agricultural. — Interim  of  5s.  per  share,  free  of  ta\> 
payable  Feb.  19,  same  as  a  year  ago. 
Bank   of   Montreal. — 2J  per  cent,  for  quarter  ending  Jan.  31, 
same  as  a  year  ago. 

Bank  of  Whitehaven. — Final  of  5  per  cent.,  making  10  per  cent. 

for  the  year,  and  a  bonus  of  2s.  6d.  per  share,  with  £1,030  forward. 

Beyer,  Peacock,  and  Co. — On  the  ordinary  at  the  rate  of  7 J  per 

cent,  per  annum,  together  with  2$  per  cent,  bonus,  less   tax,  same 

as  a  year  ago,  but  no  bonus  was  paid 

Bovril. — For  second  half  of  1914  on  the  ordinary  at  the  rate  of 
9  percent,  per  annum  (making  7  per  cent,  for  the  year)  less  tax, 
and  6d.  per  share  (24  per  cent.)  on  the  deferred  for  1914,  free  tax, 
placing  £17,500  to  reserve,  with  £2,905  forward.  A  year  ago  7 
percent,  was  paid  on  the  ordinary,  making  7  per  cent,  for  year 
and  2  per  cent,  on  the  deferred,  with  £10,000  to  reserve,  and 
£5.037  forward. 

British  Oil  and  Cake  Mills. — 7  percent.,  less  tax,  on  the  ordinary 
providing  £25,000  for  depreciation,  placing  £20,000  to  reserve, 
with  £  14,000  forward,  against  5  per  cent,  a  year  ago,  £22,500  for 
depreciation,  £50,000  to  reserve,  and  £14,000  forward. 

Canadian  Bank  of  Commerce. — 2J  per  cent,  on  the  capital  stock 
for  three  months  ending  Feb.  28,  being  at  the  rate  of  12  per  cent, 
per  annum,  payable  Mar.  h  1,  same  as  ;i  year  ago. 

Coliseum  Syndicate.— Final  at  the  rate  of  25  per  cent,  per 
annum,  less  tax,  making  25  per  cent,  for  the  year,  same  as  a  year 
ago. 

English  Velvet  and  Cord  Dyers — For  1914  of  6  per  cent.,  as 
against  7  per  cent,  for  several  years  previously,  placing  £3,000  to 
-reserve,  against  £15,000,  with  £17,690  forward,  against  £12,400. 


George  Whitechurch, — On  the  ordinary,  the  declaration  of  which 
was  deferred  in  Nov.  last  owing  to  the  war,  at  the  rate  of  10  per 
cent,  per  annum  for  year  ended  June  30,  1914,  with  £2,423  tor- 
ward,  same  as  before,  with  £0,794  forward. 

Gordon  Hotels.— The  directors  announce  that  owing  to  tbe 
present  condition  of  affairs  they  do  not  propose  to  pay  the  cus- 
tomary interim  dividend  on  the  preference  shares. 

Hackney  and  Shepherd's  Bush  Empire  Palaces. — Final  at  the 
rate  of  6  per  cent,  per  annum,  less  tax,  against  10  per  cent,  a  year 
ago. 

Holborn  and  Frascati—  Balance  on  the  ordinary  at  the  rate  of  8 
per  cent,  per  annum,  without  any  bonus,  for  year  ended  Dec.  31, 
with  £9,000  forward,  same  as  a  year  ago,  but  bonuses  of  3  per  cent, 
were  paid,  with  £6,000  forward  after  £10,000  had  been  transferred 
to  reserve  and  £5,000  to  working  capital  reserve. 

Imperial  and  Foreign  Corporation. — The  secretary  announces 
that  although  it  has  hitherto  been  the  custom  to  declare  interim 
dividends  for  the  half-year  ended  December  31  in  each  year,  in 
view  of  war  conditions  the  directors  consider  that  it  is  advisable 
to  wait  the  close  of  the  financial  year  before  considerir  g  tbe  ques- 
tion of  dividend  lor  the  year  ending  June  30  next.  The  revenue 
account,  including  the  balance  brought  forward  from  last  year, 
showed  at  December  31  last  a  credit  of  £39.386. 

Imperial  Tobacco  of  Great  Britain. — Final  of  7J  per  cent., 
making  15  per  cent,  for  the  year,  and  a  bonus  of  4s.  per  share,  both 
free  of  tax,  on  the  "B"  deferred  ordinary,  for  12  months  to 
Oct.  31  ;  placing  £1,000,000  to  general  reserve,  with  £315,000 
forward,  which  includes  reserve  for  customers'  bonus.  Same  as  a 
year  ago,  with  £1,000,000  to  reserve  and  £263,835  forward. 

Krubong  (Malacca)  Rubber. — Interim  of  5  percent,  on  account 
of  year  ei  ding  Sept.  30,  1915,  payable  March  1  next,  less  tax.  This 
is  the  company's  first  dividend. 

Leicester  Palace  Theatre. — Final  at  the  1  ate  of  10  per  cent,  per 
cent.,  less  tax,  making  10  per  cent,  for  the  year,  same  as  a 
year  ago. 

Liebig's  Extract  of  Meat. — Interim  of  10  per  cent  ,  free  of  ta  , 
on  the  ordinary,  being  10s.  per  share,  payable  on  Feb.  15,  same  as 
a  year  ago. 

Lancashire  Shipping. — Final  of  3J  per  cent.,  making  7j  per 
cent,  for  the  year.  The  dislocation  of  the  company's  business 
with  Belgian  ports  has  been  the  cause  of  considerable  loss. 

London  A-iatic  Rubber  and  Produce. — Second  interim  of  5  per 
cent,  (actual)  in  respect  of  year  ended  Dec.  31,  payable  Feb.  24, 
less  tax. 

Manchester  Hippodrome  and  Ardwick  Empire. — Interim  at  the 
rate  of  10  per  cent,  per  annum,  less  tax,  same  as  a  year  ago. 

Maple  and  Co. — Balance  on  the  ordinary  of  5  per  cent.,  making 
10  per  cent,  for  the  year  1914  ;  £25.000  has  been  taken  from 
reserve,  leaving  a  total  reserve  ot  £682,000,  and  £46,000  is 
carried  forward  to  the  credit  of  the  ordinary  shareholders.  A 
year  ago  7$  per  cent,  was  paid,  making  12J  per  cent,  for  the  year, 
together  with  a  bonus  of  2j  per  cent.,  making  15  per  cent.  ;  £3.309 
was  carried  to  reserve,  and  £48,700  forward. 

Merchants'  Marine  Insurance. — 2s.  3d.  per  share,  free  tax, 
making  7J  per  cent,  for  the  year,  same  as  a  year  ago 

Mutual  Tontine  Westminster  Chambers.— 4J  per  cent,  for  half- 
year  ended  Dec.  31  last,  making  9  per  cent,  for  the  year,  payable, 
less  tax,  Feb.  20,  same  as  last  year. 

Normanby  Ironworks. —  Interim  of  3  per  cent,  actual  on  the 
ordinary. 

Perry  and  Co.  — For  last  six  months  on  the  ordinary  of  2}  per 
cent.,  making  5  per  cent,  for  the  year,  tax  free. 

Provincial  Cinematograph  Theatres. — Second  interim  of  5  per 
cent.  (is.  per  share)  on  the  ordinary  for  year  ending  Jan.  31,  1915, 
payable  Feb.  6 

Queen's  and  Highcliffe  Hotel. — Usual  10  per  cent,  on  the 
ordinary. 

S.  James's  and  Pall  Mall  Electric  Light. — 5s.  per  share  on  the 
ordinary,  making  10  per  cent,  for  the  year,  against  12  per  cent,  for 

1913- 

Sawers  — Interim  of  2  per  cent.,  less  tax,  same  as  last  year. 

Scottish  Assets. — Interim  of  3J  per  cent.,  free  of  tax,  same  as 
last  year. 

Sumatra  Para  Rubber— Interim  of  2d.  per  share,  payable 
1  eb.  15,  against  3d    per  share  a  year  ago. 

Tangga  Batu  Rubber. — Interim  of  3  per  cent.,  less  tax.  It  was 
originally  intended  to  pay  this  dividend  on  Nov.  30.  No  interim 
dividend  was  paid  last  year. 

United  Grain  Elevators. —  6  per  cent,  per  annum  on  the 
ordinary. 

Watney,  Combe,  Reid,  and  Co. — Interim  of  1  per  cent,  on  the 
preferred  ordinary,  same  as  a  year  ago. 

Westminster  Electric  Supply. — At  the  rate  of  8  per  cent,  per 
annum,  less  tax,  for  half-year  ended  Dec.  31,  making  9  per  cent, 
for  year,  against  10  per  cen',,  payable  March  1. 


Lord  Desborough  will  preside  at  a  meeting  of  the  Colonial 
Section  of  the  Royal  Society  of  Arts  on  Tuesday  next,  when  Mr. 
Howard  R  Davs  n  will  read  a  paper  on  "Sugar  and  tbe  War.'' 
The  chair  will  be  taken  at  4.30  p.m. 

The  Lumber  Corporation  of  Nova  Scotia  has  opened  offices  at 
14,  t'ornhill,  London,  E.C.,  to  facilitate  the  supply  of  Canadian 
lumber  and  pulp  wood  to  the  United  Kingdom.  Mr.  Hawitt, 
the  president  of  the  company,  is  at  present  in  London. 

Mathieson's  Highest  and  Lowest  Prices  (2s.  6d.). — The  1015 
issue  of  this  invaluable  compilation  has  now  been  published. 
thereby  completing  its  forty-third  year  of  issue,  and  its  thirtieth 
year  as  a  "complete  record."  Its  usefulness  is  widely  known 
in  all  business  circles,  and  needs  no  emphasising. 
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XTbe  investors'  1Rev>lew. 


January  30,  1915. 


THE  LONDON  CITY  AND  MIDLAND  BANK 


ESTABLISHED     1836. 


Subscribed  Capital 
Paid-up  Capital 
Reserve  Fund    .... 


LIMITED. 

£22,947,804     O  O 

4,780,792  IO  O 

4,000,000     O  O 


DIRECTORS. 

Sir  EDWARD  H.  HOLDEN,  Bart.,  Chairman  and  Managing  Director 
WILLIAM    GRAHAM    BRADSHAW,    Esq.,    London.    Deputy-Chairman 
r«ERlGHTHoN.  LORD  AIREDALE,  Leeds.  l    FREDERICK  HYNDE   FOX,  Esq.,    Liverpool. 

Sir  PERCY  ELLY  BATES,  Bart.,  Liverpool.  GEORGE  FRANKLIN,  Esq.,  Sheffield. 

ROBERT  CLOVER  BEAZLEY,   Esq.,   Liverpool.   |    H.   SIMPSON  GEE,   Esq.,   Leicester. 

JOHN  GLASBROOK,  Esq.,  Swansea. 
JOHN   HOWARD  GWYTHER,   Esq.,    London. 
ARTHUR  T.   KEEN,   Esq.,  Birmingham. 


Sir  WILLIAM   BENJAMIN    BOWRING,    Bart., 

Liverpool. 
JOHN  ALEXANDER  CHRISTIE,  Esq.,  London. 
DAVID  DAVIES,  Esq.,  M.P.,  Llandinam. 
FRANK  DUDLEY  DOCKER,  Esq.,  C.B., 

Birmingham. 


FREDERICK     WILLIAM     NASH,     Esq., 
Birmingham. 


The  Right  Hon.  LORD  PIRRIE,  K.P.,  London. 
The  Right  Hon.  LORDROTHERH \M, Manchester 
THOMAS  ROYDEN,  Esq.,  Liverpool. 
Sir  JOSEPH  WESTON-STEVENs,  Bristol. 
The     Rkiht    Hon.     Sir     GUY     FLEETWOOD 

WILSON,       K.C.B.,       K.C.M  G.,      G.C.I.E., 

London. 

WILLIAM       FITZTHOMAS       WYLEY,       Esq, 
Coventry. 


HEAD   OFFICE:    5,  THREADNEEDLE   STREET,  LONDON.  E.C. 

Joint  General  Managers:    J.  M.  MADDERS,  S.  B.  MURRAY,  F.  HYDE,  E.  W.  WOOLLEY.  Secretary:  E.  J.  MORRIS. 

LIABILITIES  AND  ASSETS,  31st  December,  1914. 


£  s.    d. 
To  Capital  Paid  up,  viz. :   £2  10s.  od.  per  Share  on  1,912,317 

Shares  of  £12  each           4,780,702  10    o 

„  Reserve  Fund  4,000,000    o    o 

,,  Dividend  payable  on  1st  February,  1915         394,415  7    7 

,,  Balance  ol  Profit  and  Loss  Account                  421,28s  611 

9.596,493  4    6 

,,  Current,  Depositand  other  Accounts 125,732,736  1    7 

„  Acceptances  on'Account  of  Customers           7,210,915  3    3 


,  "Owing  to  the  War,  these  investments  have  been  valued  at  or 
fsder  prices  current  on  the  27th  of  July,  1914,  the  date  of  the  last 
official  making-up  before  the  closing  of  the  Stock  Exchange. 
Investments  made  since  that  date  are  valued  at  cost  or  under. 


£142,540,144    9    4 


£       s.    d. 
By  Cash  in  hand  (including  Gold  Coin  £8,ooo,ooo|  and  Cash 

at  Bank  of  England 33,196,45818    7 

„  Money  at  Call  and  at  Short  Notice  and  Stock  Exchange 

Loans  9,865,226    9  10 

♦Investments: 

,,  Consols,    War    Loan,    and   other    British    Government 
Securities  (of  which  £382,000  Consols  is  lodged  for 

Public  Accounts)  5,428,379  lit    5 

Stocks  Guaranteed    by  the    British  Government,   India 
Stocks,     Indian     Railway     Guaranteed     Stocks    and 

Debentures  516,144    7  10 

British  Railway  Debenture  and  Preference  Stocks,  British 

Corporation  Stocks 2,563,294    o    5 

Colonial  and  Foreign  Government  Stocks  and  Bonds     ..  2,798,46918    7 

Sundry  Investments  ,# i,77',93?    o    5 

,,  Bills  of  Exchange 14,085,806    6    2 

70,225.713    o    } 

,,  Advances  on  Current  Accounts,    Loans  on  Security  and 

other  Accounts  62,424,615  11  6 

,,  Liabilities  of  Customers  for  Acceptances  as  per  contra  ..        7,210,915    3  3 

,,  Bank  Premises  at  Head  Office  and  Branches  ..        ..       2,678.900  14  4 

£142.5*0,144    9    4 


EDWARD  H.  HOLDEN,  Chairman  and  Managing  Director. 
W.  G.  BRADSHAW,  Deputy-Chairman. 


ARTHUR    T.     KEEN,       1 
GEORGE   FRANKLIN,    f  Directors. 


Report  of  the  Auditors  to  the  Shareholders  of  the 

LONDON  CITY  6  MIDLAND  BANK  LIMITED. 

In  accordance  with  the  provisions  of  Sub-section  2  of  Section  1 13  of  the  Companies  (Consolidation)  Act,  1908,  we  report  as  follows  : — 
We  have  examined  the  above  Balance  Sheet  in  detail  with  the  Books  at  Head  Office  and  with  the  certified  Returns  from  the  Branches. 
We  have  satisfied  ourselves  as  to  the  correctness  of  the  Cash  Balances  and  the  Bills  of  Exchange  and  have  verified  the  correctness  of  the 
Money  at  Call  and  Short  Notice.  We  have  also  verified  the  Securities  representing  the  Investments  of  the  Bank,  and  having  obtained 
all  the  information  and  explanations  we  have  required,  we  are  of  opinion  that  such  Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a 
true  and  correct  view  of  the  state  of  the  Company's  affairs  according  to  the  best  of  our  information  and  the  explanations  given  to  us  and 
as  shown  by  the  books  of  the  Company. 

WHINNEY,  SMITH  &  WHINNEY,  Chartered  Accountants. 
London,  8th  January,  1915.  Auditors. 


Delhi,  Umballa,  Kalka  RAILWAY  Co.,  Ltd.— In  the  year 
ended  September  30  last  the  nett  earnings  enabled  the  company 
to  give  the  holders  ol  the  ordinary  stock  10  per  cent.,  or  the 
same  as  tor  the  nine  months  ended  December  30,  1913,  and  the 
half-year  ended  December,  1912.  The  distribution  is  in  the 
form  of  a  4  per  cent,  dividend  and  a  1  per  cent,  bonus  for  each 
half  of  the  year.  A  balance  of  £12,931  will  remain  to  carry 
forward  compared  with  ,£17,481  brought  in.  Capital  expendi- 
ture was  only  ^16,190  in  the  year,  and  altogether  £1,284,984 
has  been  laid  out  on  the  property.  This  little  company  also 
gave  sundry  contributions  to  the  various  soldiers'  or  relief 
funds,  quite  handsome  in  view  of  its  magnitude.  The  National 
Relief  Fund  got  100  guineas,  and  the  Indian  Soldiers'  and 
British  Red  Cross  Funds  each  50  guineas,  while  Rs.  1,500  has 
been  handed  to  the  Imperial  Indian  Relief  Fund. 

Orient  Trust. — In  spite  of  further  additions  to  the  invest- 
ments during  the  year  ended  December  31,  the  nett  revenue 
showed  a  decrease  of  £1,892  at  £7,212,.  With  a  smaller  balance 
brought  in  the  disposable  surplus  was  £2,202  down  at  ,£9,400, 
and,  instead  of  repeating  the  dividend  of  5  per  cent,  paid  a 
year  ago,  the  directors  increase  the  appropriation  to  capital 
reserve  by  ,£1,270  to  £6,270  and  carry  forward  £942  more  at 
£3,130.  Investments  stand  in  the  books  at  .£150,058,  or  an  in- 
crease of  ,£26,155,  of  which  81.62  per  cent,  is  in  rubber  shares, 


but  the  directors  admit  that  this  figure  is  in  excess  of  the  pre- 
sent value.  On  the  other  hand,  the  paid-up  capital  was  in- 
creased by  £18,750  to  ,£112,500,  and  another  ,£10,000  was 
borrowed  from  the  bankers,  making  the  total  indebtedness  under 
this  head  £25,000.  The  capital  reserve  has  been  debited  with 
£1,270  for  loss  on  securities  realised,  but  with  the  present 
transfer  it  will  amount  to  £10,000. 


A  little  pamphlet,  quite  well  worth  perusal  by  those  owning 
hctors  of  all  types,  has  been  issued  by  the  "  Shell  "  Transport 
and  Trading  Co.  to  explain  to  the  general  reader  the  processes 
by  which  the  company's  petrol,  used  so  widely  in  the  United 
Kingdom  and  throughout  the  open  world,  is  produced.  People 
often  talk  as  if  the  production  of  "  Shell  "  motor  spirit  was 
easier  than  the  distillation  of  whisky,  but  after  they  read  this 
little  book  they  will  find  it  is  otherwise.  The  article  has  been 
reprinted  from  The  Car  of  June  10  last,  and  tells  about  the 
Thames  Haven  storage  wharves  belonging  to  the  "  Shell  "  Co., 
explains  also  how  the  refined  oil  is  brought  up  and  stored  in 
large  tanks  at  the  company's  depot  in  Fulham.  A  number  of 
illustrations  will  help  readers  to  comprehend  the  explanations 
given,  and  enable  them  to  grasp  something  of  the  magnitude 
of  this  stupendous  business. 


'  'j  1 5  • 


Zbe  3nve8tov8  TRevtew. 
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LONDON  COUNTY  &  WESTMINSTER  BANK 


LIMITED. 
(ESTABLISHED    IN    1836., 


HEAD     OFFICE 


41    LOTHBURY,    E.C. 


Capital      -      £14,000,000,  in  700,000  Shares  of  £20  each. 
Paid-up  Capital     -----  £3,500,000. 

Reserve         ------  £4,000,000. 


The  Rt.  Hon.  The  Viscount  GOSCHEN,  Chairman.         I         WALTER  LEAF,  Esq.,  Depoty-Chairman. 
P.  J.  BARTHORPE,  J.  W.  BUCKHX'RST,  Joint  General  Managers. 
A.  A.  KEMPE,  Secretary. 


BALANCE     SHEET,     31st     DECEMBER,      1914. 


LIABILITIES.  £         b 

Capital— Subscribed £14,000.000 

700,000  Shares  of  £20  each,  £5  paid 3,500,000    0 

Reserve            4,000,000    0 

Investments  Depreciation  Account 250,000    0 

current  and  Deposit  Acoounts 99,312,553    0 

Circular  Notes,  Letters  of  Credit,  Commission  Loans, and  other 

Accounts,  including  provision  for  contingencies 2,019,037  16 

Acceptances  for  ('uBtomeis 4,182,337  17 

I  indorsements  on  Bills   negotiated 93,730    0 

Rabat*  on  Bills  not  due 96,782     4 

Profit  and  Loss  Balance,  as  below        531,987    3 

Tli  is  statement  does  not  include  the  Bank's 
liabiliiy  under  its  guarantee  to  the 
Yorkshire  Penny  Bank,  Limited,  for 
£223.214. 


1  Investments  officially  quoted  have  been 
valued  at  or  under  prices  current  on  27th 
July,  the  date  of  the  last  official  making 
up  before  the  closing  of  the  Stock  Ex- 
change. Investments  made  since  that 
date  are  valued  at  cost  or  undt-r. 


£113,986,428    1  10 


Cash—  ASSETS.  £  id 

In  hand,  and  at  Bank  of  England     ..         ..  22,524,904    6    3 
Money  at  Call  and  Short  Notice  . .     5,634,632  11     1 

Bills  Discounted 

•isvksimkntk 

Consols   (of    which  £1,400,210  is  lodged  for 

Public  Accounts),  War  Loan,    and   other 

Securities  of,  or  guaranteed  by,  the  British 

Government  10,550,730  12    S 

Indian     Government     Stock,     and      Indian 

Government  Guaranteed   Railway    Stocks 

and  Debentures 1,138,458    6    4 

Colonial     Government     Securities,     British 

Corporation   Stocks,  and    British   Railway 

Debenture  Stocks  1,221,463    5  11 

Other  Investments 1,736,4.0    7    8 


•   a 


24,159,536  17    4 
18,369,243  11    7 


London  Cocnty  ani>  Westminster  Bank  (Paris),  Limited — 
4,000  £20  Shares  fully  paid,  16,000  £20  Shares  £7  10s  paid 

Advances  to  Customers  and  other  Accounts  (including  pre-mor 
atorium  Stock  Exchange  Loans) 

Liability  of  Customers  for  Acceptances,  as  per  contra    .. 

Bills  Negotiated,  as  per  contra 

Bank  and  other  Premises  (at  cost,  less  amounts  written  off)    . 


14,647,092  12  7 

200,000    0  0 

46,617,340  IS  5 

. .    4,182,357  17  9 

93,730    0  0 

..   1,717,106    4  2 

£113,98»,428    1  10 


Dit.  PROFIT    AMD    LOSS    ACCOUNT 

To  Interest  paid  to  Customers £922,586  12    1 

Salaries  and  all  other  expenses,  including  Income  Tax  and 

Auditors' and  Directors' Remuneration 1,299,809  12    5 

Rebate  on  Bills  not  due  carried  to  New  Account  ..         ..         96,782    4    9 

Interim  Dividend  of  log  per  cent,  paid  In  August  last..         ..       371,875    0    0 
Amount  writtten  off  Investments,  for  Depreciation  ..       336,600    0    0 

■'Wilier  Dividend  of  106  per  cent.,  payable  1st  February  next 
(making  21J  per  cent,  for  the  year)  ..         ..     £371.875    0    0 

Balance  carried  forward 160,112    3    3 

531,987    3    3 


Cn. 


£3559,640  12    6 


By  Balance  brought  forward  from  31st  December,  1913    ..         ..    £156,644  11    6 
Gross  Profit  for  the  year,  after  making  provision  for  Bad 
Debts  and  Contingencies,  and  including  Rebate   brought 
forward  from  31st  Dec.  last  3,402,996    1    9 


£3.559.640  12    6 


tlDSCHEN,  1  F.  J.  BARTHORPE,     [      Joint  General 

WALTER  LEAF,  \  Directors.  J.  W.  BUCKHUU8C  I        Manager*. 

MONTAGU  C.  TTJRNER,     )  T.  J.  CARPENTER,  Chief  Accountant. 

AUDITORS'  REPORT. 

Wo  have  examined  the  above  Balance  Sheet  and  compared  it  with  the  Books  at  Lothbury  and  Lombard  Street,  and  the  Certified  Returns  received  from  the 
Branohes. 

We  huve  veriied  the  Cash  in  hand  at  Lothbury  and  Lombard  Street  and  at  the  Bank  of  England  and  the  Bills  Discounted,  and  examined  the  Securities  bald 
against  Money  at  Call  and  Short  Notice,  and  those  representing  the  Investments  of  the  Bank. 

We  have  obtained  all  tho  information  and  explanations  we  have  required,  and  in  our  opinion  the  Balanee  Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true 
and  oorreot  view  of  the  state  of  the  Company's  affairs  according  to  the  best  of  our  information  and  the  explanations  given  to  us,  and  as  shown  by  the  Books  of  the 
Company. 

FRED.  JOHN  YOUNG,  P.GJL,      1      AadttM4, 


Ijondon,  18th  January,  1915. 


G.  K.  SENDKLL,  F.C.A.. 


LAMCASBimi       \M>     Yorkshire    Kkvkrsionaky     iKTEaXST     Co., 

Ltd. — The   revenue  for  the  year  ended    November  30  showed  a 

further  shrinkage  of  £1,585   at  .£17,057,   while  in  addition  to 

writing  off  ,£868  for  losses  on  realisation  of  reversions  fallen  in, 

the  directors  provide  ,£8,404  or  £4,650   mora   for   depreciation 

u:  :  \ttn    uniting   all  charges  the  nett   result  was  a 

1   £5,484,  compared   with  a   profit  of  £508  a   year  ago. 

tucted  the  balance  brought  in,  leaving  a  debit 

of  £4,096  to  be  carried  forward.      Loans  and    interest  outstand 

ing  li.ivc  been   reduced  by  £15,424  to  £79,015,  but    reversions, 

including    those    in  course  oi    realisation,    are   £3,677    up  at 

md    the    invi   troent    in    Consols    (taken    at    6SJ    as 

isl  71)  has  been  increased  b  6,850.     The  hank 

'.■  dam  1  to  a  small  ovtn 

. 


YoRKsiiiRK   Railway    WAQ6M    Co.,    Ltd.— Including  slightly 
■   £070  brought  in,   profits  for   1014  were  £3.307  lower  at 
£58,655    out  of   which  dividends  of   5s.   per   share  on   the  £2 
paid,  and  of   as.   (>d.  on  the  £1   paid  shares   are  repeated,  to- 
gether   with  the    respective  bonuses  of   is.  and  6d.  per  share. 
Nothing   has  to  be  provided   for   the  Horbury  Worki,  against 
£5,000,  so  that  after  again  adding  £10,000  to  reserve,  and  vrrit- 
;ix>  off   freehold  properties,  the  amount  carried  forward 
is I  increased  by  £1,043  to  £JnU      Although  the  company  now 
owns  47J  more   wagons,   it  has  six  less  engines,  and  the  book 
value  shows  a  decrease  of  £51,408  at  £040.830,  against  which 
I  a  reserve  of  £150,000.     Wagon  rents  due  are  up  £7,0$*. 
9.207,    while  oash  to  the  extent  of  £10.542  has  taken  the 
pi  tee  ot    in  overdraft  of  £43,270.     Sundry  creditors  are  £3.751 
11  at  £14,888,  and  loans  have  been  reduced  by  £3,870  to 
£21.410,  but  the  debentures  now  total  £702,152,  an  increase  of 
£..; 
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Zbe  Jnvestors'  IReview. 


January  30,  1915. 


LONDON  &  SOOTH  WESTERN 
BANK,  LIMITED. 


SUBSCRIBED  CAPITAL    - 
PAID-UP  CAPITAL  - 
RESERVE  FUND       ■ 
DEPOSITS 


£3,000,000 

£1,200,000 

£1,350,000 

£23,000,000 


DIRECTORS. 


Hon.    FREDERIC  W.  ANSON. 

Sir  JOHN  H.  BETHELL,  Bart.,  M.P. 

ARTHUR  BILBROUGH,   Esq. 

Sir  J.  FORTESCUE  FLANNERY,  Bart.,  M.P. 


H.   H.   HAMBLING,  Esq. 

Rt.  Hon.  LORD  CLAUD  J.  HAMILTON,  M.P. 

H.  TYLSTON   HODGSON,  Esq. 

HENRY  WETHERED,  Esq. 


Head  Office:   170,  FENCHURCH  STREET,  E.C. 

Stock  Exchange  Branch :  8,  ANGEL  COURT,  E.C. 

The  Bank  has  nearly  200  Branches  throughout  the  Suburbs  and  in  the  Country. 

Every  description  of  Banking  Business  is  transacted.  The  numerous  Branches  of  the  Bank  afford  every  facility  for  the 
transaction  of  business,  and  customers  may  pay  in  credits  at  any  Branch,  for  transmission  to  any  other  Branch,  free  of  charge. 
Arrangements  have  been  made  with  other  Banks  to  act  as  Agents  in  all  important  towns  where  this  Bank  has  no  Branch. 

EXECUTOR  AND  TRUSTEE. 

The  Bank  has  powers  for  acting  as  Executor  and  Trustee  under  Wills,  Settlements,  etc.,  and  as  Trustee  for  Debenture 
Holders,  and  Custodian  Trustee.     The  Bank  also  accepts  Powers  of  Attorney. 

Foreign  Branch:  168,  FENCHURCH  STREET,  E.C. 

The  Bank  issues  Drafts  and  Letters  of  Credit  on  all  the  Principal  Towns  of  the  World  ;  also  Circular  Letters  of  Credit, 
Circular  Notes  and  Travellers'  Cheques  payable  at  all  the  Chief  Cities  abroad. 
Effects  Mail  and  Telegraphic  Transfers. 
Undertakes  Foreign  Collections. 
Negotiates  approved  Foreign  Paper. 
Establishes  Documentary  Credits. 
And  generally  conducts  any  Form  of  Foreign  Banking  Business. 


The  Officers  of  the  Bank  are  bound  not  to  disclose  the  transactions  of  any  of  its  Customers. 

H.     H.     HAMBLING,     General   Manager. 


Bell  and  Nicolson,  Ltd. — This  business  of  Manchester  and 
general  warehousemen  did  exceedingly  well  in  the  year  ended 
December  31,  even  allowing  for  the  fact  that  an  additional 
£15,000  of  new  capital  was  put  into  the  undertaking.  Nett 
profits,  including  £2,214  more  at  £7,976  brought  forward,  were 
£3,534  larger  at  £21,533,  and  although  the  preference  dividend 
takes  a  little  more,  the  improvement  enables  the  directors  to  pay 
10  per  cent,  on  the  ordinary  shares,  less  tax,  compared  with 
6  per  cent,  per  annum,  tax  free,  for  each  of  the  previous  nine 
years.  In  addition  an  extra  £2,000  at  £8,000  is  transferred  to 
reserve,  leaving  a  slightly  smaller  balance  of  ,£7,696  to  be 
carried  forward.  Property  account  has  been  increased  by  £5,565 
to  £47,780,  against  which  the  reserve  will  now  stand  at  £30,000. 
Stocks  have  been  reduced  by  £5,469  to  £31,736,  but  debtors 
owe  £2,070  more  at  £76,239,  and  cash  has  risen  by  £18,057  *° 
£18,121,  while  current  liabilities  show  a  decrease  of  £5,968  at 
£36.489- 

British  Wagon  Co.,  Ltd. — Notwithstanding  the  outbreak  of 
war,  nett  profits  for  1914,  including  £569  brought  in,  were  only 
.£202  down  at  £66.869.  Dividends  of  8s.  per  share  on  the  £3 
paid,  and  of  2s.  8d.  on  the  £1  paid  shares  are  repeated,  but  the 
allocation  to  reserve  is  reduced  from  £7,500  to  £5,000,  leaving 
£2,896  more  at  £3,465  to  be  carried  forward.  The  Rotherham 
Works  having  been  sold  early  in  the  3'ea.r  the  sidings  and  works 
account  is  £9,406  lower  at  £42,408.  Rolling  stock  and  invest- 
ments show  a  drop  of  £84,060  at  £1,155,062,  against  which  the 
bank  overdraft  has  been  reduced  by  £85,627  to  £4,541,  and 
£36,181  of  debentures  and  deposits  have  been  paid  off,  leaving 
£966,670  outstanding,  while  sundry  creditors  are  £2,017  up 
at  £10,465. 

Hart  and  Levy,  Limited. — In  1914  the  nett  profits  of  this 
clothing  and  wool  manufacturing  company  rose  by  £2,998  to 
£38,635.  due,  no  doubt,  to  orders  from  the  military  authorities. 


As  £1,237  more  at  £9,744  was  brought  in  the  sum  available 
showed  an  increase  of  £4,235  at  £48,379,  out  of  which  the 
ordinary  shareholders  get  a  dividend  of  15  per  cent.,  as  against 
i2j^  per  cent,  and  a  bonus  of  J4  per  cent,  last  time,  and  after 
again  writing  £5,000  off  capital,  £1,235  more  at  £10,979  '"• 
carried  forward.  Stocks  are  £6,524  up  at  £102,225,  and  cash 
has  risen  by  £2,451  to  £6,487,  but  debtors  owe  £1,752  less  at 
£55,573  against  an  increase  of  £2,601  to  £15,586  in  sundry 
liabilities. 

Hunter,  Barr  and  Co.,  Ltd. — Trade  for  the  first  half  of 
1914  was  good,  and  after  the  first  effects  of  the  war  had  worn 
off  the  general  demand  for  the  company's  goods  increased,  being 
further  helped  by  army  and  navy  requirements.  Nett  profits 
were  £885  better  at  £22,484,  but  slightly  less  at  £6,954  was 
brought  in,  and  the  amount  for  division  was  only  £484  up  at 
£29,438.  The  ordinary  shares  again  get  a  distribution;  of  S 
per  cent,  but  by  transferring  nothing  to  reserve  against 
£9,000,  the  directors  carry  forward  £9,484  more  at  £16,438. 
Cash,  investments,  and  bills  receivable  have  risen  by  £13,000  to 
£28,58^,  but  stocks,  machinery,  plant  and  goodwill  are£i6,245 
lower  at  £121,985,  and  book  debts  are  £5,576  down  at  £121,438. 
Creditors  also,  show  a  decrease  of  £21,914  at  j^^ogyb,  but 
liabilities  for  deposits  are  £3,000  up  at  £30,650. 

Public  Benefit  Boot  Co.,  Ltd. — This  company  shared  in 
the  prosperity  which  came  to  the  boot  and  shoe  trade  in  1914, 
and  its  nett  profits  rose  by  £7,602  to  £29,362.  Advantage  ii 
taken  of  this  to  give  the  deferred  ordinary  shares  a  dividend 
of  4  per  cent,  against  nothing  for  the  previous  year,  and  after 
transferring  £5,800  or  £3,100  more  to  reserve,  raising  that 
fund  to  £30,000,  the  balance  carried  forward  is  increased  by 
£3,442  to  £10,189.  Current  liabilities  are  £10,277  up  at 
£30,082,  but,  on  the  other  hand,  stocks  are  £12,564  larger  at 
£180,578,  and  cash  has  risen  by  £8,643  IO  £II>,29- 


January  30,  1915. 
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LONDON    JOINT   STOCK    BANK   LIMITED 


THE    YORK    CITY 

Authorised  Capital 

Subscribed  Capital         ... 

WILLIAM  DKNNETT,  Esq. 
W.  FLEMING  BLUMS,  Esq. 
WILLIAM  T.  BRAND,  Esq. 
WALTER  H.  M.  BURNS,  Bft). 
STANLEY  CHRISTOPHERBON,  Esq. 
Right  Hon.  Tho  EARL  OP  DENBIGH. 

WILLIAM  BURNYEAT,  Esq. 


ESTABLISHED     1838,) 

WITH     WHICH     IS    INCORPORATED 

AND    COUNTY    BANKING    COMPANY,    LIMITED. 


£20,000,000.  Paid-up  Capital 

f  1 9,800,000.  Reserve  Fund 

DIRECTORS. 

ALKXANm>;k   H,  IIOSCHEN-,  Esq. 

JOHN   RICHARD   HILL,  Esq. 

C.  E.  JOHNSTON,   Esq. 

CHARLES  TIluMAH    MILKL'RN,  Esq, 

Right  Hon.  The  VISCOUNT  MILNER, 

O.C.B.,  G.C.M.O 
Kir  S.  NEUMANN,  Bart. 

YORK     AND    COUNTRY    ADYISORY 

I      JOHN   RICHARD  HILL,   I 
|      RICHARD  T.  C.  LV'I'H,  E»q. 


£2,<J70,000. 
£1,125,000. 


E.  M.  RODOCANACHI,  E»q. 
Might  Hon.  The  VISCOUNT  ST.  ALDWYN. 
Sir  EDWARD  D.  STERN,  D.L. 
EDMUND    RUS8BOROUGH    TURTON,  Esq 

F.  L.  WALLACE,  E«q. 
BOARD. 

I     Major  ROBERT  BELL  TURTON. 


Head    Office:  5    PRINCES    STREET,    LONDON,    E.C. 

CHARLES  OOW,  Qenoral  Manager.  J.  P.  DARLING,  Deputy  General  Manager.  W.  J.  DYER,  Head  Office  Manager. 

B.  DAY,  Assistant  Manager.  T.  H.  OXLEY,  Country  Manager.  EDWARD  CLODD,  Secretary. 

LOTHBURY    OFFICE,    6    Lothbupy,  E.C— GEO.  R.  OALLAHER,  Manager. 
The  Bank  hat  311  Metropolitan  and  Country  Branches  and  Sub-Branches. 


Dr. 

To  Capital  Authorised— 

200,000  Shnres  ol  £  100  each 
,,    Capital  Issued' 


BALANCE 

£  ad 

20,000.000    0    0 


1 


198,000  Shares  on  which  £15  per  Share  has  been  called 

and  paid  2,970,000 

„    Reserve  Fund  1,123,000 

,i    Amount  due  by  the  Bank  on  Current,  Deposit,  and  other 

Accounts , 40,600,378 

,,    Aooeptances  on  account  of  Customers'  3,122,445  10 

,,    Rebate  o(  Interest  on  Bills    Discounted,  not  yet   due, 

carried  to  New  Account  ..  32,723  13 

,,  Amount  o(  Net  Profit  for  tho  Year  ended 
31st  December,  including  £62,326  10s  Id 
balance  of  Profit  and  Loss  Account,  31st 

December,  1913 818,906     3  11 

Less  Special  reserve  for  depreciation  in  Invest- 
ments or  other  contingencies  . .   £100,000 
„    Interim  Dividend 163,350 


SHEET,    31*t    DECEMBER,    1914. 

£  id 

Cash  in  hand  and  at  the  Bank  of  England  8,112.791  0  II 

Money  at  Call  and  Short  Notice     . .         . .  4,033,300  0    0 


263,330    0    0 


282,188    3  11 
£48,122,703  19    4 


By 


Investments— (valued  at  or  under  27th  July, 

1914,  prices,  and  subsequent  purchase* 

at  or  under  cost): — 

Consols,  War  Loan  and  other  Securities 

of,  or  guaranteed   by,    the    British 

Government,      of     which      £35,000 

(Stock)  is  lodged  with  Public  Bodies    2,(38,848  18    0 

Indian,  Colonial  Government  and  other 

Securities 4,088,0*8    0    7 


Or. 

£       i    * 

12,146,092    0  II 


Bills  Discounted 

Loans,  Advances,  and  other  Accounts  and  Securities,  in- 
cluding Stock  Exchange  Loans  under  Treasury  Minute 
of  31st  October,  1914 

Liabilities  of  Customers  for  Acceptances  as  per  contra. . 

Freehold  and  Leasehold  Premises 


7.024.634  16    T 
6,069,396    0  It 


18,715,399  16  7 
3,122.448  19  I 
1,014,738    6    1 


£48.122,703  19     4 


Rkport  of  the  Auditors  to  the  Shareholders  op  The  Lomdon  Joint  Stock  Bank  Limited. 
We  have  Audited  the  above  Balance  Sheet  dated  the  31st  December,  1914,  and  the  Profit  and  Loss  Account  for  the  year  to  that  date.    The  Accounts  of  the 
Head  Office  in  Princes  street  and  of  the  Branches  within   the  Metropolitan  area  and  district  have  been  examined   by  the  undersigned,  William  Plender  and 
William  Cash,  and  the  Aocounts  of  the  Country  Branches  have  been  examined  by  the  undersigned,  William  B.  Peat. 

We  have  obtained  all  tho  information  and  explanations  wo  have  required,  and,  in  our  opinion,  such  Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a 
true  and  correct  view  of  the  state  of  the  Bank's  affairs,  according  to  tho  best  of  our  information  and  the  explanations  given  to  as,  and  as  shown  by  the  Books  of 
the  Company  at  the  Head  Office  in  which  the  Returns  from  the  Branches  have  been  incorporated. 

WM.  PLENDER  (Deloitte,  Plender,  Griffiths  it  Co.),  ) 

WM.  CA8HJC  .sh.  Stone  ft  Co.),  I-        Auditors. 


London :    19th  January,  1915. 


W.  B.  PEAT  (W.  B.  Peat  4  Co.), 


PUBLIC     INCOME     AND    EXPENDITURE. 


Following  are  the  receipts  into  and  issues  out  of  the  Exchequer 
between  April  x,  1914,  and  Jan.  23,  1915:— 


RSYEMUt 

and  other  Receipts. 


Estimate 

for  the 

year 

1914-15. 


Total  Receipts 

into  the 

Exchequerfrom 

April  1,  1914,  to 

Jan.  23,  1915. 


Balances  in  Exchequer  on  April  1 

Bank  of  England    

Bank  of  Ireland 


Revenue. 


Customs   

Excise  

Estate,  &c,  Duties 

Stamps 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax  and 

Super  Tax    

Land  Value  Duties ,. 

Post  Office   

Crown  Lands 

Receipts    from     Suez    Canal 

Shares  and  Sundry  Loans. . 
Miscellaneous 


Revenue 


Total,  including  Balance  . 


34,950,000 

38,950,000 

27,770,000 

7.575.OO0 

2,700,000 

M.jSi, ■■!■■> 
350,000 

29,530,000 
530,000 

1,370,000 
4,000,000 


2O9,206,000 


Other  Receipts. 

Repayment  of  advances  for  bullion 

Kipnynmnt  el  advances  for  Interest  on  Ex- 
chequer Bonds  under  the  Capital  Expendi 
ture  (Money)  Act,  1904 

I'or  Treasury  Bills  (nett  amt.) 

I 'or  War  Stock  and  War  Bonds    

Undai  Telephone  Transfer  Act,  1911 

I'ndcr  Telegraph  (Money)  Act,  1913   

I'nder  Post  Office  (London)  Railway  Act  1913. . 

lender  Land  Registry  (New  Buildings  Act),  ioot 

Otnard  Loan—  Repayment  on  Account  of 
Principal  

Temporary  Advances — 

Deficiency     

Ways  and  Means  (including  £38, 500, 000 
li'MSury  Bills  in  1914-15,  and  £6,500,000  in 
>9'3-»4)  


£ 
9.349,052 

1,085,467 


io.434.5i9 


29.557.000 
30,885,000 
21,341,000 
6,139,000 
810,000 

26,176,000 
201,000 

23.350,ooo 
440,000 

817,356 
5,036,710 


i44.753.o66 


Total 46^499,8^9 


155,187,585 


2,650,000 


45 
161 


49.224 
850,000 
000,000 

1,450,000 
22,000 


in, 161,000 


Total  Receipts 

into  the 

Exchequerfrom 

April  1,   i'ii  ',,  to 

Jan.  24,  1914. 


£ 
5.389,135 
940,025 


6,329.160 


28,609,000 

31,907,000 

22,909,000 

7,770,000 

960,000 

18,715,000 
406,000 

24,620/00 
430,000 

1,542,928 
11928,131 


U9.797.059 


146,126,219 
850,000 

5,000,000 

2.779  349 
6,000 

IO.COO 

130.000 
2,000,000 

10,000,000 


166.901,468 


On  May  20,  1913,  Exchequer  Bonds  for  £380,000  were  issued  under  the 
Telephone  Transfer  Act,  1911,  in  part  payment  of  the  purchase  monev  of  the 
National  Telephone  Company's  undertaking.  This  transaction  does  not  appear 
In  the  above  statement,  as  it  did  not  involve  any  Exchequer  receipt  or  issue 
of  cash. 


Expenditure 
and  other  issues. 


Expenditure. 
Permanent  Charge  on  Debt  . 
Interest,  &c.  on  War  Debt   . 
Road  Improvement  Fund  . . . 
Payments  to   Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


Estimate  for 
the  year  1914-15 

(including 

supplementary 

grants). 


£ 

20,750,000 

3.*43.ooo 

ii543.ooo 

9,885,000 

1,706,000 

495,2  t>8,oco 


Total  Issues       Total  Issues 
out  of   the  Ex-loot  of  the  Ex* 
chequer  to  meet  chequer  to  meet 
payments   from  payments    from 
April  1,  1914,  to  April  1,  1913,  to 

Jan.  21,  1915.      Jan.  24,  1914. 


I 

19.153.284 
i,ot>e.2oi 

1.006,781 

6,556,504 

'.507.589 
340,454. 5 '9 


532,617,000 


Expenditure    

Other  Issues. 

For  Advances  for  Bullion  

I*"or  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act, 

i9°4 

Under  Telephone  Transfer  Act,  191 1 

Under  Telegraph  (Money)  Act,  1913 

Under  Post  Office  (Lnndon)  Railway  Act,  1913 
Under  Land  Registry  (New  Buildings)  Act,  1900 
Old    Sinking    Fund,     1907-8,     issued    under 

Section  9  of  the  Finance  Act,  1908  ... 
Old  Sinking  Fund,  1910-11 — 
Issued  under  the  Finance  Act,  1911 — 
Section  16  (1)  (6). 
Section  16  (1)  (c). 
Old  Sinking  Fund,  ign-12— 
Issued  under  the  Anglo-Persian  Oil  Com- 
pany (Acquisition  of  Capital)  Act,  1914 
Cunard  Loan  Repayments — 
Issued  to    rediic-  dtbt  under  the  Cunard 
Agreement  (Money)  Act,  1904 
Temporary  Advances  repaid — 

Deficiency 

Ways  and  Means  (including  Treasury  Bills 
£1,000,000  in  1914-15,  and  £3,500,000  in 
I9'3-M) 


Balances  in  Exchequer- 
Bank  of  England. . . 
Bank  of  Ireland  ... 


■9>5 
Jan.  23. 

37,812,664 
765.439  I 


1914. 
Jan.  24- 

1.710,253 


Total 


369,746,879 
2,825,000 

121,827 

1,500,000 
22,000 

34.0O0 

85,000 
85,000 

751,000 

■  30,000 

53,631,000 


419,921,706 
J8.57",I0S 


4  6<  409.809 


18,988,422 

853,805 

6,991,76s 

'.5O7.09O 
123,314,669 


15'.655.754 
950,000 

121,827 
'.779.249 

6,000 
10,000 

56,000 
88,aoo. 


130,000 
1,000,000 

7,000,000 
164.797.330 


1.104,138 


166001.468 


Mevo.— Treasury  Bills  outstanding  on  Jan.  23, 191  J: 
Bills  issued  by  Public  Tender 
Bills  otherwise  issued         


Total 


£90.000,000 
6,350.000 


£96,350.000 


Treasury,  Jan.  25, 1915. 
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Hbe  Silvesters'  TKexievv. 


Jam'ary  30,  1915. 


NATIONAL  PROVINCIAL  BANK  OF  ENGLAND,  Limited, 


Head    Office 


15,    BISHOPSGATE,     LONDON,    E.C. 


CAPITAL— Paid  Up 
Uncalled 
Reserve  Liability 
Subscribed  Capital 


£3,000,000 

2,300,000 

10,600,000 

£15,900,0u0 


RESERVE    FUND  (invested  in  British  Government  Securities),  £2,000,000. 

Number      of    Shareholders,     19,015. 


DIRECTORS. 

COLIN  FREDERICK  CAMPBELL,  Esq. 

MAURICE  OTHO  FITZGERALD,  Esq. 

WILLIAM  HENRY  NEVILLE  GOSCHEN,  Esq. 

The  Right  Hon.  LORD  INCHCAPE,  G.C.M.G.,  K.C.S.I.,  K.C.I.E. 

FRANCIS  ALEXANDER  JOHNSTON,  Esq. 

CLAUDE  VILLIERS  EMILIUS  LAURIE,  Esq. 

JOINT    GENERAL     MANAGERS THOMAS  ESTALD,  Esq.,    D. 

SOLICITORS.— EDWARD  HUGH  NORR1S  WILDE,  Eso.. 


FRANCIS  CHARLES  LE  MARCHANT.  Esq. 
The  Right  Hon.  Thr  EARL  OF  LICHFIELD. 
GEORGE  FORBES  MALCOLMSON,  Esq. 
SELWYN  ROBERT  PRYOR,  Esq. 
THOMA8  GEORGE  ROBINSON,    Esq. 
ROBERT  WIGRAM,  Esq. 
J.  H.  CUNNICK,  Esq.,    FREDERICK  ELEY,  Eso. 
WALTER  EDWARD  MOORE,  Esq. 


EIGHTY-SECOND    REPORT    OF    THE    DIRECTORS    TO     BE    PRESENTED 

TO    BE     HELD    ON     JANUARY    28, 


AT    THE 

1915. 


MEETING    OF    SHAREHOLDERS 


The  Directors  have  the  pleasure  to  submit  the  Balance-sheet  for  the  year 
1914,  and  to  report  that  after  making  provision  for  all  bad  and  doubtful  debts 
and  for  the  rebate  of  discount  on  current  bills,  the  profit,  including 
£91.985  6s  2d  brought  forward,  amounts  to  £773,027  9s  8d,  of  which  £200.000 
has  been  pi  ,ced  to  contingencies  and  the  balance  has  been  appropriated  as 
follows : — 
Interim  Dividend  of  9  per  cent.,  subject  to  deduction  of  Income         £         s    d 

Tax  (£16,312  10s),  paid  in  August  last 270,000    0    0 

A  further  Dividend  of  7  per  cent.,  subject  to  deduction  of  In- 
come Tax  (£20,562  10s),  making  16  per  cent,  for  the  year, 

payable  Hh  proximo 210,000    0    0 

Balance  carried  forward  to  1915 93,027    9    8 

£573,0*7     9    8 


New  Branches  have  been  opened  at  Hendon,  N.W.,  Cannock  (Staffs. I, 
Dorchester,  Grainger  St.  West  (Newcastle-on-Tyne),  Ruthin,  Stafford, 
Swindon,  Weymouth,  and  Woolston  (Southampton). 

The  Directors  retiring  by  rotation  are  the  Earl  of  Lichfield,  Lord  Inchcapc, 
G.C.M.G.,  K.C.S.I.,  K.C.I.E.,  and  Colin  F.  Campbell,  Esq.,  all  of  whom,  being 
eligible,  offer  themselves  for  re-election. 

In  conformity  with  the  Act  of  Parliament,  the  Shareholders  are  required  to 
elect  the  Auditors  and  fix  their  remuneration.  Sir  William  Barclay  Pent 
(of  Messrs.  W.  B.  Peat  &  Co.)  and  Mr.  Nicholas  Edwin  Waterhouse  (of 
Mossrs.  Price,  Waterhouse  X-  Co.),  the  retiring  Auditors,  offer  themselves  for 
re-election. 


BALANCE  -  SHEET,    3tBt     December,     1814. 


.,     u  ,  LIABILITIES. 

Capital : — 

40,000  Shares  of  £75  each,  £10  10s  paid      ... 

215,000      „  £60     ,,      £12 

Reserve  Fund         

■Current,  Deposit,  and  other  Accounts,  including 

rebate  on  Bills  not  due,  provision  for  bad 

and  doubtful  debts,  contingencies,  &c. 
Acceptances    and     Endorsements    of    Foreign 

Bills,  on  Account  of  Customers       

Profit  and  Loss  Account : — 
Balance    of    Profit     and 

Loss  Account,  including 

£91,985  6s  2d  brought 

from  year  1913  ...         £773,027     9     8 

Less    Interim 

Dividend,  9 

per       cent. 

subject      to 

deduction  of 

Income  Tax 

(£16,312  10s) 

paid        in 

August  last  £270,000    0    0 
.„        Dividend 

of  7percent. 

subject      to 

deduction  of 

Income  Tax 

(£20,562  10s) 

payable  4th 

Feb.  next       210,000     0    0 
„  Placed     to 

contingen- 
cies 200,000    0    0 

680,000    0    0 

Balance  carried  forward  to  1915 


£  s  d 

420,000  0  0 

2,580,000  0  0 

3,000,000  0  0 

2,000,000  0  0 

5,000,000  0  0 


74,916,017  19  2 
683,163  10  5 


ASSETS. 
Cash  :— 

At  Bank  of  England  and  at  Head  Office  and 
Branches        ...         

Money  at  Call  and  Short  Notice 


Investments  valued  at  or  under  the  Market 
Prices  current  on  27th  July,  1914,  and 
those  purchased  since  that  date  at  Cost 
Price  or  under  : — 

British     Government 


16,125,106     6    6 
3,449,058  10  10 

19,574,164  17    4 


curities 


(Of  which  £115,500  is 
lodged  for  public  ac- 
counts) 

Indian  and  Colonial  Govern- 
ment Securities ;  Deben- 
ture, Guaranteed,  and 
Preference  Stocks  of 
British  Railways ;  British 
Corporation,  and  Water- 
works Stocks      

Canal,  Dock,  River  Conser- 
vancy, and  other  Invest- 
ments 


Se- 
...  £7,310,771  14     1 


6,228,984  14  10 


821,270  19     5 


93,027     9     8 
£80,692,208  19     3 


M.  O.  FITZGERALD, 
G.  F.  MALCOLMSON 
ROBERT  WIGRAM 


•I 


Bills  Discounted,  Loans,  &c,  including  Stock 
Exchange  Loans  under  Treasury  Minute  of 
31st  October,  1914        "       

Liability  of  Customers  for  Acceptances,  &c.,as 
per  Contra  

Bank  Premises  in  London  and  Country 


THOMAS  ESTALL,  1  Joint 
D.  J.  H.  CUNNH  '.K,  V  General 
FRKDKRICK  ELEY,  I  Managers. 


14,361,027  8  4 

45,238,794  12  10 

683,163  10  5 
835,058  10  4 

£80,692,208  19  3 


REPORT    OF    THE     AUDITORS    TO    THE     SHAREHOLDERS    OP    THE     NVTIONVL     PROVINCIAL     BANK    OF     ENGLAND,      LTD. 

We  have  examined  the  above  Balance-sheet  with  the  Books  at  the  Head  Office  and  with  the  Returns  from  the  Branches.  We  haves  tisfled  ourselves  as  to 
the  correctness  of  the  Cash  Balances,  and  have  verified  the  Invest  uents  held  by  th-t  tank  and  the  Securities  held  against  Money  at  Call  an  1  Shirt  N  »tice 
at  the  Head  Office.  We  have  obtained  all  the  information  and  explanations  we  have  required  In  our  opinion  such  Bilauce-slieet  is  properly  drawn  up  so 
as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company's  affairs,  according  to  tbe  best  of  our  information  ind  the  explanation  given  to  us  an  I  as 

shown  bv  the  Books  and  Returns  of  the  Company.  WILLIAM  BARCLAY  PEAT,     i  *.   

NICHOLAS  EDWIN  VVATERHOUSE,      f    Audltors* 
Chartered  Accountants. 


18th  January,  1915. 


The  National  Provincial  Bank  of  England,  Limited,  having  numerous  Branches  in  E  i gland  and  Wales,  as  well  as  Ae*mts  and  Correspondents  at  hinne  and 
abroad,  affords  great  facilities  to  its  customers,  who  may  have  money  transmitted  to  the  credit  of  their  Vccounts  through  any  of  the  Branches,  free  of  cbarge. 

A*t  Head  Office  a  id  Metropolitan  Branches,  Deposits  are  received  and  interest  allowed  thereon  at  the  rates  advertised  by  the  Bank  in  the  London 
newspapers  from  time  to  tune,  and  Current  Accounts    re  conducted  on  the  usual  terms. 

At  the  Couitry  liranohe-,  Current  Accounts  are  opened,  Deposits  received,  and  all  other  Banking  business  conducted. 

The  Bank  undertakes  the  Agency  of  Private  and  Joint  Stock  Banks,  also  effects  the  Purchase  and  rfale  of  all  British  and  Foreign  St  )ok>  i-td  Siares 
and  the  collection  of  Dividends,  Annuities,  &c. 

Circular  Notes  an<l  Letters  of  Credit,  payable  a*  the  principal  towns  abroad,  are  issued  f  >r  the  use  of  Travellers. 

The  Officers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  customers. 

Copies  of  the  Annual  Report  of  the  Bink,  Lists  of  Branches,  Agents  and  Oorrespondents  may  be  had  on  application  at  the  Head  O lice,  an  1  u  mv  of  ths 
Bank's  Branches 


January  30,   hjj^. 


XTbe  -Jnvestots'  IReview, 


«3« 


THE  UNION  OF  LONDON  &  SMITHS  BANK,  LTD. 

'HI.Ism.D    1839. 
Authorised  Capital,  £25,030,030.    Subscribed  Capital,  £22,931,100.      Paid-up  Capital,  £3,551,783  10a.     Reaarva  Fund,   £1,153.03} 

NUMBER  OF  PROPRIETORS— UPWARDS  OF  10,400. 


Sir    FELIX    SCHUSTER,    Bart. 


ERNEST  W.  BARNARD.  I     q. 
THEODORE  BA8SETT,  Esq. 
ALFRED  W.  BUXTON,  Esq. 
CHARLES  O.  CAVE,  Bsq, 
JOHN  ALAN  CLUTTON-BROCK,  Esq. 
JOHN  DENNI8TOUN,  Esq. 
HORACE!  GEORGE  DEVA8,  Esq. 


(itivr,  nor. 


DIRECTORS. 

LINDSAY     ERIC     SMITH, 


Esq.,    Deputy-Qowcrnor. 


II.  W.  DRUM.MOND,  Esq. 

A.  B.  LESLIE-MELVILLE,   Esq. 

JOHN  MEWS.   I  .|. 

ROBERT  FENTON  MILES,  Esq. 

IIIONRY  W.  PRE8COTT,  Esq. 

KENNETH  L.  C.  I'RESCOTT,  Esq. 

BERTRAM  ABEL  SMITH,  Esq. 


EUSTACE  ABEL  SMITH,  Esq. 

GERALD  DUDLEY  SMITH,  Esq. 

HERBERT  FRANCIS  SMITH,  Esq. 

Rt.  Hon.  C.  B.  STUART  WORTLBY,  K.G.,  1I.P. 

ARTHUR  M.  H.  WALROND.  Esq. 

Rt.  Hon.  SIR  ALGERNON  WEST,  G.aB. 

CHARLES  H.  R.  WOLLA3TON,  Esq- 


PRINCIPAL    OFFICE— 2    Princes   street,    E.C 

MANAGERS. 


H.  H.  HART  (Town  and  Foreign  i. 


L.  E.  THOMAS  (Country). 


F.  W.  ELLIS,  Assistant  Manager. 
H.  O.  HOLDERNESS,  Deputy  Assistant  Manager. 


11.  R.  HOARE,  Secretary. 


L.  J.  CORNISH,  Assistant  Secretary. 


TRUSTEE    DEPARTMENT— 2  Princes  street,  EX. 

LtMtaRO  STREET  OFFICE  (Smith,  Payne  and  Smiths),  1  Lombard  street,  B.C.  CORNHILL  OFFICE  (Presootfs  Bank,  Limited),  50  Oornhill,  H.O. 


STATEMENT    OF    ACCOUNTS    for  the  Halt  -  year  ending  31st  December,  1914. 


GENERAL     BALANCE. 


Dr. 


LIABILITIES. 


Ch  vital  subscribed,  £22,934,100  in  229,341  Shares  of  £100  each  ; 

paid  up  £15  10s  per  share       £3,554,785  10 

Hi   era  Kund — 
Invested  in  Consols,  Exchequer  3  per  Cent.  Bonds.  &  Trans- 
vaal Government  3  per  Cent.  Guaranteed  Stook,  as  per 

Contra 1.150,000     0 

Current  Accounts £30,941,727  15    3 

Deposit  Accounts     ..         .. 14,891,075    4    0   ^^  ^ 

Acceptances  and  Guarantees 3,^i2'3?i  4 


Liabilities  by  indorsement  on  Foreign  Bills  sold 

Other  Accounts,  including  interest     due   on    Deposits,  un- 
claimed Dividends,  &o,  

Rebate  on  Bills  not  due 

Profit  and  Loss- 
Balance  brought  forward       £232,372  17    6 

Net   profit   for  the  half-year  ending  31st 
1  tp.tember,  1914  280,682    4    9 


42,287    6 


920,350 
60,538 


Less  Amount  provided  in  Profit  and  Loss 
\     ount,    as  below 


£513.055    2    3 
150,000    0    0 


363,055    2    3 


£55334,814    7  11 


ASSETS 

Cash  in  Hand  £3,634,69114    3 

„     in  Bank  of  England 6,069,869    5    8 

Money  at  Call  and  at  Short  Notice 

Investments  (Valued  at  or  under  prices  current 
on  the  27th  July,  1914,  the  date  of  the 
last  official  making-np  bef  ore  the  closing 
of  the  Stock  Exchange.  Investments 
mads  since  that  date  are  valued  at  cost 
or  under) — 
Securities  of  and  guaranteed  by  the  British 

Government £2,356,419  16    0 

India  Stock  and  Indian  Railways  Guaran- 
teed Bonds      66472    0    0 

Corporation  8tooks,  Railway  and  Water- 
works Debenture  and  Preference 
Stocks,  Colonial  Stocks,  Foreign  Gov- 
eminent  and  Railway  Debenture  Bonds 

Other  Investments 


£9,704560  19  11 
5,571,371  15    ( 


3,625,447     1  11 
319,901  14    7 

£6,371440  12    6 


Reserve  Fund— 
£618,500  Consols 
£228,000  Exchequer  3  per  Cent.  Bonds,  due 

1915 
£560,450  Transvaal  Government  3  par  Cent. 

Guaranteed  Stock 1,150,000 


0    0 


Bills  Discounted — 
(a)    Three  months  and  under             ..         ..     3,911,723    0    5 
(i>)    Exceeding  Three  months 1,809,388    6    1 


Loans  and  Advances  (including  Stock  Exchange  l*oans  under 

Treasury  Minute  of  31st  October,  1914)  

Liabilities  of  Customers  on  Acceptances  an.l  Guarantees,  as 

l>er  Contra        

Liabilities  of  Customers  for  indorsements,  as  per  Contra 

Bank  Premises,  chiefly  freehold  (at  cost  or  under) 

Other  Accounts,  including  interest  due  on  Investments,  Ao. 


7,521,140  12    S 


5,721,111    6    • 
21,400,500    9    T 


3,610.994  11 
42.2J7    6 


1,526.92 1 
435,919 


1  U 

111 


£S5,S34.8I4    7  U 


PROFIT    AND     LOSS     ACCOUNT. 


KK1.1X   SCHUSTER,  Governor.      | 
I,    0,  SMITH,  Deputy-Governor.    [ 

C.  11.  R.   V.nl.1, ASTON,  I 


9  11 
9    4 


interest  allowed  to  Customers  £295,273  15    6 

Salaries,   Contributions  to  Pension    Fund,  Bank  Premises 

\,  count,  and  other  Expenses  at  Head  Office  and  Branches  248,378 

Rebate  on  Hills  not  duo  60,538 

Provision   for  depreciation   of   Investments    or    other    con- 
tingencies           150,000    0    0 

Dividend  on  229,341  shares  at  the  rate  of  10 

per  cent,  per  annum,  less  Income  Tax  £161,494     5    9 

Balance,     being     undivided     profit    carried 
forward  to  the  next  half-year  ..  201,560  16    6 


Dirwton. 


363,055    2    3 
£1,117,245  17    0 


Profit  unappropriated  on  30th  Jane,  1914 

Gross  Profit  for  the  half-year  ending  31st  December,  1914, 
after  making  provision  for  all  bad  and  doubtful  debts  and 
payment  of  Income  Tax , 


£232,372  17    • 


884,872  19    S 


II.  EL  HART,  Manage*  (Town  and  Foreign). 
I,.  v..  THOMAS,  Manager  (Country). 
S.  H.  BRIGGS,  Chief  Accountant. 


£1,117.245  IT    0 


REPORT  OF  THE    AUDITORS  TO  THE  SHAREHOLDERS  OF  THE  UNION  OF  LONDON  AND  SMITHS  BANK,  LIMITED. 
We  have  audited  the  above  Balance  Sheet  with  the  Books  at  the  Head  Office  and  with  the  Returns    fro. n  the  Branches.      We  have  satisfied  oorsalTas  as  SB 
the  correctness  of  the  Cash  and  havo  verified  the  Investments  held  by    the  Bank,  the  Securities  held  against  money  at  call  and  Short  Notice  and  the  Bills 
Discounted.     We  have  obtained  all  the  information  and  explanations  wo  have  required.     In  our  opiui  >n  such  Balance  Sheet  is  properly  drawn  np  so  as  to  exhibit 
a  true  and  correct  view  of  the  state  of  the  Company's  affairs  according  to  the  best  of  our  information  and  tbe  explanations  given  to  us  and  as  shown  by  the  I 
of  the  Company. 

WM.  B.  PEAT,  1 

l,ondon,  18th  January,  1915.  C.  w.  M.  KEMP,  }     Aaditors. 

ARTHUR  r.  WHINNEY,  ) 
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January  30,  1915. 


THE  UNION  DISCOUNT  C001POHY  OF  LONDON,  HUB, 


Telegrams:    "  UDISCO,  LONDON.' 


39    CORNHILL,    LONDON,    E.C. 


Telephone:  514  AVENUE  (3  Lines). 


Capital   Authorised 


-     £2,000,000. 


Paid    up. 


Capital    Subscribed      -      -      £1,700,000, 

In  170,000  Shares  of  £10  each,  on  which  £5  have  been  paid. 


£850,000. 


DirectOPBi 


Reserve    Fund 


£800,000. 


SIR  ROBERT  BALFOUR,  Bart.,  M. P. 
WILLIAM  THOMAS  BRAND. 
ARTHUR  JOHN  FRASER. 


THE  HON.   WILLIAM  HENRY  GOSCHEN. 
SIR  THOMAS  JACKSON,  Bart. 
ROBERT  MARTIN-HOLLAND,  C.B. 


CHRISTOPHER  R.  NUGENT. 
Manager— CHRISTOPHER    R.    NUGENT. 
Sub-Manager-E.  C.  STEVENSON.  Assistant  Sub-Manager— F.  NEVILL  JACKSON. 

Foreign   Department    Manager— C.  BERGEL.  Secretary — W.  B.  HOBBS. 

FIFTY-SEVENTH     REPORT     OF    THE     DIRECTORS, 

Submitted  to  the  Shareholders  at  the    ORDINARY    GENERAL    MEETING,  held  at  the  Cannon    Street 
Hotel,  in  the  City  of  London,  on  Thursday,  the  21st  day  of  January,  1915,  at  12.45  p.m. 


The  Directors  beg  to  submit  to  the  Shareholders  the  statement 
of  the  affairs  of  the  Company  for  the  year  ending  31st  December, 
1914. 

The  Accounts,  including  the  balance  brought  forward  from  last 
year,  and  after  making  provision  for  contingencies,  show  a  gross 
profit  of  £480.882  15s  8d.  Allowing  lebate  of  interest,  amount- 
ing to  £209,979  4S  id  on  bills  not  yet  due,  and  deducting 
currerit  expenses,  the  interim  dividend  and  interest  on  New  Shares, 
there  remains  a  balance  of  £172,574  gs  6d.  Out  of  this  sum  the 
Directors  have  decided  to  recommend  the  payment  of  a  dividend 
for  the  final  half  year  at  the  rate  of  13  per  cent,  per  annum,  less 
Income  Tax,  and  to  carry  forward  £121,928  12s  iod. 


The  members  of  the  Board  retiring  by  rotation  are  Mr.  William 
Thomas  Brand  and  Mr.  Christopher  R.  Ndgent,  who,  being 
eligible,    offer  themselves  for  re-election. 

The  Auditors,  Mr  A.  Tcrquand  Yoong  and  Mr.  Thomas  A. 
Welton,  who  retire  in  accordance  with  the  Articles  of  Association, 
offer  themselves  for  re-appointment. 

The  Dividend  will  be  payable  on  and  after  the  23rd  inst. 

By  Order  of  the  Board, 

W.    B.    HOBBS,  Secretary. 

39,  Cornhill,  London,  E.C, 
7th  January,  1915. 


Dr. 


Balance-Sheet,  31st  December,  1914. 


d. 


To 


Capital    Account, 
Shares  of  £10 


170,000 


1,700,000    o    o 


Amount  paid,  £5  per  Share 850,000    o 

Reserve  Fund 800,000     o 

Provident  Reserve  Fund 108,967  10 

Loans  and  Deposits,  includ- 
ing provision  for  con- 
tingencies..        ..         ..16,223,359    3     5 

Bills  Re-discounted..         ..    3,113,5060     n 

19,336,865    4 


Rebate  on  Bills  Discounted 
Balance  at  Credit  of 
Piofit  and  Loss  Account 
for  Appropriation 
Less  Interim  Dividend  and  In- 
terest on  New  Shares  paid 
last  July    .. 


209,979 


222,889  14     9 


50.3I5     5     3 


'72.574     9     6 
£21.478,386     7  n 


~7    «~a 

By  Cash  at  Bankers  . .  . .  . .  . .  . .        918,652     7     4 

British  Government,  Indian  Government  and 

other  Securities,  written  down  to  or  under 

the  lowest  ascertainable  prices  on  the  31st 

December,  1914  ..  ..  ..  ..    2,786,718  10     3 

Loans     on     Securities    at    call     and     short 

dates,  and  other  Accounts    ..  ..  ..         980,741     4     4 

Bills  Discounted,  &c.       ..  ..  ..  ..  16,634,945,13  11 

Sundry  Debit  Balances . .  ..  ..  ..  7,334     1     4 

Freehold   and    Leasehold    Premises,    Fittings 

and   Furniture,   at  cost,    less    Depreciation 

written  off         ..         ..         ..         ..         ..        149,994  10    9 


£21,478,386    7  11 


Dr. 


Profit  and  Loss  Account  for  the  Year  ending  31st  December,  1914. 


Cr. 


ToCurrent  Expenses,  including  Salaries,  Rentand 
Taxes,  Directors'  Fees,  and  all  othercharges 

Rebate  of   Interest  on    Bills   discounted   not 
due,  carried  forward  to  New  Account     .. 

Interim  Dividend  and  Interest 

onNewShares.paidlastJuly     50,315     5     3 

Dividend  for  the  final  half-year 
at  the  rate  of  I3percent.  per 
annum,  less  Income  Tax    ..     50,645  16 

Balance    carried    forward     to 

next  Account  ..         ..    121,928  12 


48,013  16  10 
209,979     4     I 


S 


222,889  14     9 
£480,882  15     g 


By  Balance  brought  forward  from  31st  December, 

1913        

Gross   Profits    for  the  year,    after     making 
provision  for  contingencies 


98,914  11     4 
381,968    4     4 


£480,882  15    8 


W.  B.  HOBBS. 

Secretary. 


W.    H.    GOSCHEN.) 
R.  BALFOUR, 


Directors. 


Balance  brought  down     ..  £121,92X12  10 


AUDITORS'    REPORT. 

We  report  to  the  Shareholders  that  we  have  obtained  all  the  information  and  explanations  we  have  required.  We  have  examine!  the  Securities  representing 
Investments  of  the  Company,  those  held  against  Loins  made  by  the  Company  at  call,  short  and  fixed  dates,  and  all  Bills  discounted  in  hand.  We  have  also  verified 
the  Cash  Hal  tnces,  an  1  vouched  the  Securities  and  Bills  given  as  collateral  secur.ty  for  Loans,  and  we  have  now  to  report  to  the  Shareholders  that  the  foregoing 
Accounts  agree  with  the  Books,  and,  in  our  opinio  i,  the  ioove  Bilance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  ^tat':  of  the 
Company'^  aff  lirs,  according  to  the  best  of  our  tnformaion  and  the  exolan  itions  given  to  us,  and  as  shown  by  the  B  >oks  of  the  Compuiy,  except  that,  whilst  it  shows 
the  amount  of  the  Bills  liscouited  wnich  have  been  re-dissounted,  it  does  not  show  the  amount  of  the  Bills  and  other  Securities  given  out  against  Loans  shown  on 
the  debit  side  of  the  Balance  Sheet. 

London,  E.C,  THOMAS  A.  WELTON.  F.C.  A   (Welton,  Jones  &  Co.).  1    .     , . 

9th  January,  1915.  A.  TURQUAND  YOUNG,  F.C.A.  (Turquand,  Youngs  &  Co.),l  "«<•«<>«• 


Printed  Dy  the  St.  Cnua«is  Pness,  Ltd.,  Portugal  Street.  Kingsway,  London,  W.C.forthe  Proprietors  of  The  Investors'  Review  and  Published 
by  Clement  Wilson,  Norfolk  House,  Norfolk  Street,  Strand,  W.C.—  January  30,  1915. 
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HEAD     OFFICE:     IS,     BISHOPSGATE,     E.C. 


C.    F.    CAMPBELL,  Esq. 
MAURICEO.  FITZGERALD.Esq. 
W.  H.  N.  GOSCHEN,  Esq. 
The  Rt.  Hon.  LORD  INCHCAPE, 

G.C.M.G.,  K.C.S.I.,  K.C.I.E. 
FRANCIS  A.  JOHNSTON,  Esq. 
CLAUDE  V.  E.  LAURIE,  Esq. 


L 

THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED    1880. 


Subscribed  Capital       Yen  48,000,000 

Capital  Paid  Up Ten  30,000,000 

Reserve  Fund        Yen  19,250,000 


Antung-Hslen. 
Bombay, 
Calcutta. 
Changchun. 
Dairen  (Dalny). 
Fengtlen  (Mukden). 


UtadOffia:  YOKOHAMA. 
Branches  and  Agincus  at 


Hankow, 

Harbin. 

Honolulu. 

Hong  Kong. 

Kobe 

Liaoyang. 

Los  Angeles. 


Lyons 

Nagasaki. 

Newchang. 

New  York. 

Osaka. 

Peking. 


Ryojun  (Port  Arthur) 


San  Franolsco. 

Shanghai. 

Tiehling. 

Tientsin. 

Tokyo. 

Tsingtau. 


The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  Issues  Drafts 
and  Telegraphlo  Transfers  and  Letters  ol  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business 
Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  application. 
London  OfBoe :  f,  BISHOPSGATE,  E.C. 

K.    TATSUMI,  Manager. 


CHARTERED  BANK  OF  INDIA, 
AUSTRALIA,  AND  CHINA, 

38,    Bishopsgate,    London,    E.C. 

INCORPORATED    BY    ROYAL    CHARTER. 


Capital,  £1,200,000.     Reserve  Fund,  £1,800,000. 


Court  of  Directors. 


SIR  MONTAGU  CORNISH 

TURNER,  Chairman. 
SIR    HENRY    S.    CUNNINGHAM, 

K.C.I.E. 
THOMAS  CUTHBERTSON,  Esq. 
SIR  ALFRED  DENT,  K.C.M.G. 


WILLIAM       HENRY        NEVILLE 

GOSCHEN,  Esq. 
Thb  Rioht    Hon.  LORD  GEORGE 

HAMILTON,  G.C.S.l. 

WILLIAM  FOOT  MITCHELL, 


LEWIS  ALEXANDER  WALLAC 


3 


Managers:  T.  H.  WHITEHEAD  and  T.  FRASER. 
Sub-Manager:  W.  E.  PRESTON. 


{Esq. 


Bankers  : 

THE    BANK    OP    ENGLAND. 

THE    LONDON    CITY    AND   MIDLAND    BANK,    Limited. 

THE    LONDON  COUNTY  &  WESTMINSTER    BANK.    Limited. 

THE    NATIONAL    PROVINCIAL    BANK   OF   I. Mil. AM).    Limited. 

THE    NATIONAL    BANK    OF    SCOTLAND,    Limited. 

The  Corporation  buy  and  rfceive  for  collection  Bills  of  Exchange,  grant 
Drafts  and  transact  general  banking  business  connected  with  the  East. 
DEPOSITS  OF  MONEY  are  received  for  fixed  periods  on  term,  which 
may  be    ascertained  on  application.       interest  payable    half-yearly, 
30th  June  and  31st  December. 


ESTABLISHED  IN 
ISIT. 


BANK  OF   MONTREAL. 

Capital  Paid-up,  81 6,000,000.         Reserve  Fond,  ?  16.000.000. 
Undivided  Profits,  81,252,669. 

President  •  -      H.  v.  mvri  oith.  Eta, 

Mead  Office  and  Board  of  Directors  MONTREAL. 

General  Manager Sir  FREIlERll'K  Will  I  VMS  .TAYLOR. 

Assistant  General  Manager    ......       A.  D.  BRA1TH  t*  AITH.  Ess). 

Brandies  and  Agencies  throughout  Canada  and  Newfoundland:  al*o  a;  New  York.  Chicago 
Spokane  in  the  United  States,  and  at  Mesu 

London  Offices:  47,  Thread  needle  Street,  E.C. 

and  9,  Waterloo  Placs,  Pall  Mall,  SAV. 
Committee:    sir  TlluM AS  SKINNER.  Hart.       A.  MACNIDER.   Es» 
GEORCE   CYRIL    CASSELS.    Esq,  Manager. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

The    Rank   undertakes   Monetary   business   with  all  parts    of  Canada,  NiafiiaaiSai.it. 
the  United  States  and  Mexico  and  Issues  Sterling  and  Currency  Drafts  and  Cabas  Tcaaaiers. 


HONGKONG   AND    SHANGHAI    BANKING    CORPORATION. 

CAPITAL,  all  paid  up        SI  5,000,000 

,    „  RESERVE    FUNDS. 

Sterling  Reserve,  held  in  London  at  exchange  of  2a.  per  $  =  £1,500,000  Sterling,  Invested   in  Consols 

and  other  Sterling  Securities S15.000.000 

Sliver  Reserve .,       .         (18,0X0  000 


IJJ.OOOOW 


Reserve  Liability  of  Proprietor 

COURT    OF    DIRECTORS    AND    HEAD    OFFICE    IN    HONGKONG. 
LONDON  COMMITTEE 

„I.v,e,s,  ,.r~<- ..        ..  SIR    THOMAS    JACKSON,  Bart.,   Chairman. 

HENRY  KESWICK,  Esq.,  M.P.  |         SIR  CARL   MEYER,  Bart.         |         WM.   GAIR    RATHBONE,    Esq.         |  J.  R.  M.  SMITH,  Esq. 

DEPOSITS  received  for  riied  periods  at  rates  which  can  be  ascertained  on  application. 

SIR_<  *AKLBS  ADDIS,         }  ^^  „,  ^^  %!'S.1iZ2ffi£?&£Er"- 


9,  GsioeciiuncH  Street,  London,  E.C.    H.  D.  C.  JONES. 
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BANKS. 


STANDARD 
of  SOUTH    AFRICA,  mi>. 

Bankers  to  the  Government  of  the  Union  of  Bout  h  Africa  In  Cape  Province  ; 
to  the  Imperial  Government  In  South  Africa,  and  to  the  Administration  of 

Rhodeeta. 

Head  Office:    10,   CLEMENTS    LANE,    LOMBARD   ST.,  LONDON,  B.C. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New  York  Agency:    55,  WALL    STREET. 

OVER    200   BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

SUBSCRIBED    CAPITAL £6.194.100 


PAID-UP  CAPITAL  .. 
RESERVE  FUND  .. 
UNCALLED    CAPITAL 


Wm.  Reierson  Arbuthnot,  Esq. 

Sir  David   Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  K.  Dickinson.  Esq. 
lames  Fairbairn  Finlay,  Esq.,  C.S.I. 


BOARD  OF   DIRECTORS. 


£1.548.525 
£2,000.000 

£4.645.575 

£8.194.100 


Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right  Hon.  Lord  Sydenham,  G.C.S.I., 

G.C.M.G.,  G.C.I.E. 
Right  Hon.  Lord  Welby,  P.C.    G.C.B. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Province 
Natal.  Orange  Free  State,  Transvaal,  Rhodesia,  Nyasaland,  East  Africa  Protectorate, 
Uganda,  Zanzibar,  Portuguese  East  Africa  and  the  Belgian  Congo,  and  with  the  Bank's 
Agencies  in  Hamburg,  New  York,  and  elswhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rateswhich  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Rranches  and  Agencies  of  the  Bank. 

THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  available  in  all  part!  of  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  effected. 

DIVIDENDS.  ANNUITIES,  Etc.,  -eceived. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Officers  0/  the  Bank  are  bound  not  to  disclose  the  transaction  o/any  of  its  customers. 

NOEL  JENNINGS,  London  Manager. 

THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head   Office:    15,  Gracechurch  Street,   London,  E.C. 

Capital  Authorised         £1,500,000 

Capital  Issued      1,125,000 

Capital  Paid  Up 562,500 

Reserve  Fund       465,000 

Branches  : 
INDIA,    BURMAH,    CEYLON,    STRAITS 
::       SETTLEMENTS,    AND    CHINA.        :: 

The  Bank  buys  and  sells  Bills  of  Exchange,   issues  Letters  of  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

the  East,  on  terms  to  be  had  on  application. 
DEPOSITS  received  for  one  year  at  4  per  cent,  per  annum.    Rates  for  other 

periods  on  application. 
On  current  accounts  interest  is  allowed  at  2  per  cent,  per  annum  on 
daily  balances. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1862, 

Authorised  Capital £4,000,000 

Paid-up  Capital 1,800,000 

Reserve  Fund 2,000,000 

BRANCHES — 

ARGENTINE. —  Buenos  Aires,  Rosario,  Mendoza.  Concordia,  Bahia 
Blanca,  Cordoba,  Tucuman,  Parana,  Barracas  (Buenos  Aires),  Once 
(Buenos  Aires),  Boca  (Buenos  Aires),  Calle  Santa  Fe"  (Buenos  Aires), 
Calle  B  de  Irigoyen  (Buenos  Aires).  URUGUAY.  — Montevideo, 
Monte  video  Agency  (Calle  Rio  Negro),  Paysandu  (Agency),  Salto 
(Agency).  BRAZIL.  —  Rio  de  Janeiro,  Sao  Paulo,  Santos,  Per- 
nambuco,  Para,  Bahia,  Victoria,  Curityba,  Man&os  (Agency).  CHILI — 
Valparaiso.  FRANCE— Paris  (16  Rue  Halevy).  BELGIUM— Antwerp 
(22  Hlacfde  Meir).  Agency  in  New  York  and  Agrnts throughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued.     Bills  negotiated, 

advanced  upon  or  sent  for  collection. — 7,  Princes  Street,  E.C. 


The  UNION  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incorporated  1880. 

Authorised  and  Issued  Capital,  £6, 000,000. 

Paid-up  Capital,  £2  000,000;  Reserve  Fund,  £"1,960,000;  together    £3,960,000 

Reserve  Liability  o  f  Proprietors 4,000.000 

Total  Capital  and  Reserves £7,960,000 

HEAD  OFFICE  -         -         -         71,  CORNHILL,  LONDON,  E.C 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States,  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

D  E  POSITS  are  received  for  fixed  periods  on  terms  which  may  be  ascertained 
on  appliration 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Old  Bioad  Street,  E.C. 

Subscribed  Capital  ....    £1 ,276.747    10    O 

Paid  up  ..        ..  668,722    10    O 

Uncalled,  including  Reserve  Liability  ..  608,025       O    O 

Reserve  Fund  and  Undivided  Profits         ..  295,071      11     2 

REMITTANCES  made  by  CABLE. 
DRAFTS,   LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEI  OSITS  RECEIVED  for  ,  eriods  and  at  rates  which  may  be  ascertained 

on  application,  and   banking    Business   of   evt  y  description  conducted 

with  Australia. 


BANKS. 


CANADA. 

THE    BANK   OF 
BRITISH    NORTH    AMERICA. 

Established  1836.  INCORPORATED  by  ROYAL  CHARTER  1840. 

PAID-UP  CAPITAL   ..   £1,000,000.  RESERVE  FUND   ..   £620,000. 

Head  Office :— 5,  GRACECHURCH  STREET,  LONDON,  E.C. 
Court  of  Directors. 
F.  R.  S.  BALFOUR.        J.  H.  MAYNE  CAMPBELL. 
J.  H.  BRODIE.  E.  A.  HOARE. 

E.  GEOFFREY  HOARE. 


F.  LUBBOCK. 

C.  W.  TOMKINSON. 

G.  D.  WHATMAN. 


SPECIAL  FACILITIES  FOR  COLLECTION  OF  BILLS,  &c. 

Deposits  received  for  one  or  two  years  in  the  London,  England, 
Office,  at  4  per  cent,  per  anuum. 

ALL     KINDS     OF      BANKING      BUSINESS     TRANSACTED. 


UNION      BANK     OF     CANADA. 

Incorporated  1865.  Head  Office:  WINNIPEG. 

PAID-UP  CAPITAL $5,000,000 

REST   AND    UNDIVIDED    PROFITS $3,600,000 

TOTAL   ASSETS   OVER  (Sept.  30,   1914) 886,000,000 

The  Bank    has  329  Branches  in  Canada   and   Agents   in   the    principal 

cities  in  America. 

London  Committee:  — 

J.   Leigh  Wood.  £«</.,  C.M.C.;  Hon.  Sidney  Peel ;  F.  W.  Aihe.  Esq 

Deposits  Received  for  fixed  periods  at  favourable  rates,   which  may  be  - 

ascertained  on  application  to 

London  Offices:  6,  PRINCES  STREET,  E.C,  and  26,  HAYMARKET,  S.W. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head  Office:    BARTHOLOMEW    LANE,    LONDON. 


ASSETS    EXCEED    £23,500,000. 

Chairman  : 
The    Right    Hon.    LORD    ROTHSCHILD,   G.C.V.O 


The  operations  of  the  Company  embrace  all  branches 
of  Insurance. 

Full  information  respecting 

ESTATE    DUTY   and 

CHILDREN'S   EDUCATIONAL  POLICIES 

issued  by  the  Company  may 
be  obtained  on  written  or 
personal  application  to  the 
Office  at  the  above  address. 

ROBERT    LEWIS,  General  Manager. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBOEN    BARS,    LONDON. 


Invested  Funds  exceed  -  £84,000,000. 


CLAIMS  PAID  £100,000,000. 


LIFE  &  PROPERTY 
ASSURANCE  CO.,  LTD. 


NATIONAL  BENEFIT 

INVESTED   FUNDS  -  -         JEBOO.OOO. 

Attractive   LIFE,  FIRE,  &  ACCIDENT   Policies. 

MEAD    OFFICES  : 

NATIONAL    HOUSE.   2  7-28,   Newgate    Street,  LONDON.    E.C. 

Managing  Director:   J.  Francis,  J.P  ,  F.S.'S. 
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PUBLISHERS'    NOTICES. 

£bC  3nVeSt0rS'  IRCVieW  isa  Subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  is.  Od.     Six  Months,  Us.      Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  4s.  Od.     Six  Months,  12s.  (id.    Three  Months,  6s.  6d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  la.  6d., 

postage 4d. extra.    Bound  Volumes  15a. 6d.,  or  16a. 3d.  postfrec. 

Cheques  and  P.O.  Drafts  shouli?  be  made  payable  to 

"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 

Telephone  No. :  Telegraphic  Address  : 

Gerrard  9132.  "Unveiling,  London." 

The  Ealtors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Bdiiors  desire  It  to  be  understood  that  a  charge  Is 
made  tor  the  Insertion  of  reports  under  the  beading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
tor  statements  made  therein. 


ANSWERS   TO    QUERIES. 

One  Reply    to    One   Question  —  One    Shilling.      Any 

numberof  questionsmay  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half-a» 
Crown  each,  plus  cost  of  the  telegram. 

Private    Letters   in   answer  to  inquiries  can  be  had 
desired.       The    minimum    charge     for    such     letters    is    Ten 
Shillings,  but    for    this   three  questions   will   be  answered   if 
desired.     For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Cnown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


Passing    Events. 


During  the  seven  days  ended  January  30  revenue 
came  into  the  Treasury  to  the  extent  of  £6,858,000 
as  against  £5,685,808  for  the  corresponding  week  in 
191 4.  Once  more  the  increase  is  mainly  due  to  larger 
incomings  from  property  and  income-tax,  which  form 
an  item  £1,148,000  up  at  £4,029,000.  Customs  re- 
ceipts rose  by  £152,000  to  £858,000  and  the  income 
from  miscellaneous  sources  was  £52,192  higher  at 
£107,000,  but  all  the  other  sub-divisions  showed  de- 
creases, varying  from  £74,000  in  stamps  to  a  drop 
of  £7,000  in  Excise.  Including  £7,000,000  received 
on  account  of  the  War  Loan,  £50,000  in  repayment 
of  bullion  advances,  £72,603  received  for  interest  on 
Exchequer  bonds,  and  £12,505  on  account  of  Suez 
Canal  drawn  shares,  the  total  income  was  .£13,993,108. 
Expenditure  proper  amounted  to  £16,817,267,  no  less 
than  £16,456,100  of  which  was  for  Supply  Services, 
while  £350,000  of  the  remainder  went  in  payments  to 
local  authorities.  In  addition,  £2,000,000  of  Ways  and 
Means  borrowings  wen-  repaid  and  £100,000  was 
issued  as  advances  for  bullion,  as  well  as  £75,000  under 
the  Posi  Office  Railway  Act  of  1913  and  £24,000  under 
the  Old  Sinking  Fund  of  1907-8.  The  aggregate  out- 
flow, therefore,  was  £19,015,267,  thus  reducing  the 
Exchequer  balances  by  £5,022,159  to  £33>555>944- 


Conspicuously  tragic  or  picturesque  incidents  have 
not  been  plentiful  in  the  European  theatres  of  conflict 
this  week.  Fighting  has  been  continuous  and  the  loss 
of  life  great,  both  in  the  East  and  West,  but  no  shining 
advantage  has  been  secured,  and  we  have  got  so  accus- 
tomed to  read  of  monster  butcheries,  and,  so  far  as  the 
enemy  is  concerned,  often  apparently  senseless 
butcheries,  that  the  narration  of  them  tends  to  grow 
Stale.  Even  the  vivid  Hilaire  Belloc,  whose  weekly 
analysis  of  the  war  in  Land  and  Water  is  read  by  multi- 
tudes With  such  fascination,  was  obliged  this  week  to 
fall  back  upon  a  disquisition  about  the  capacity  of 
nations,  modern  or  ancient,  to  carry  on  war  for  an  in- 
definite period  without  money.  This  at  least  amuses, 
and  helps  to  divert  attention  from  war's  realities.  In- 
deed, Mr.  Relloc  is  this  week  genuinely  funny  as  an 
-•exponent  of  the  working  of  the  exchange  and  of  war 


economies.  Just  at  the  end  of  the  week,  however,  we 
have  two  little  sensations,  one  the  attempted  crossing 
of  the  Suez  Canal  by  a  miscellaneous  horde  of  Turks 
under  German  guidance,  an  attempt  we  have  been  look- 
ing for  these  three  or  four  weeks  past,  and  which  failed 
as  all  others  of  the  kind  are  destined  to  fail.  Then, 
apparently  as  a  consequence  of  the  Kaiser's  visit  to  his 
navy,  a  truculent  proclamation  has  been  issued  by  the 
German  authorities  intimating  that  from  the  18th  inst. 
onward  the  British  coasts  are  to  be  considered  in  a 
state  .of  blockade.  All  merchant  vessels,  whether 
neutral  or  not,  are  after  that  date  to  be  liable  to 
capture,  and  there  will  be  no  question  of  submitting 
their  fate  to  the  decision  of  a  Prize  Court.  It  is  surely 
very  kind  of  the  Germans  to  thus  tell  us  beforehand 
what  they  are  going  to  do,  and  we  tender  them  our 
thanks.  But  they  have  been  addicted  to  this  habit  ever 
since  they  began  the  war,  and  quite  recently  Admiral 
von  Tirpitz  was  pleased  to  warn  us  that  our  ocean  com- 
merce was  about  to  be  destroyed  and  our  people  starved 
•by  the  deadly  German  submarines.  The  result  of  that 
warning  has  been  so  far  five  unimportant  merchant 
vessels  sunk  and  one  great  hospital  ship  fired  at  and 
missed,  fiendish  brutality  being  no  more  a  sure  way  to 
sin  cied  than  hate  an  open  sesame  to  wealth  and 
respect.  Probably  nothing  very  dreadful  will  follow  the 
announcement  of  this  determination  to  "  blockade  "  our 
coasts  and  to  destroy  every  merchant  vessel  found 
within  the  German-designed  war  region  "without  its 
always  being  possible  to  warn  the  crew  or  passengers  of 
the  dangers  threatening."  Neutral  ships  are  to  be  just 
as  liable  to  destruction  as  those  of  the  enemy,  and  it  is 
all  very  dreadful,  is  it  not?  What  are  we  going  to  do 
against  this  latest  manifestation  of  Prussian  ruthlcss- 
ness?  It  may  not  amount  to  much  in  slaughter  and 
loss  of  commodities,  but  it  also  may,  unless  we  are  pre- 
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pared  to  act  with  equal  determination,  if  with  greater 
humanity.  Elsewhere  in  this  issue,  and  writing  before 
the  news  came,  we  have  urged  the  proclamation  of  a 
blockade  on  the  Yankee  model  by  our  Government  on 
all  the  coasts  of  Germany.  Surely  there  will  be  no  delay- 
now  in  taking  that  step,  or  in  making  every  effort  to  be 
ready  for  the  onslaught  we  are  warned  to  expect? 


An  interesting  small  example  illustrative  of  the 
methods  employed  by  the  Prussians  to  collect  gold  was 
given  in  the  City  notes  of  Thursday's  Evening 
Standard.  Briefly,  it  is  to  the  effect  that  a  City  gentle- 
man of  neutral  nationality  on  his  way  back  from  Ger- 
many, was  stopped  at  the  frontier  and  relieved  of  the 
only  gold  he  had,  six  sovereigns.  They  were  not 
stolen,  but  German  paper  money  of  the  nominal  value 
of  20  marks  to  the  £  was  handed  to  him  in  exchange. 
For  these  notes  he  could  get  only  72s.  in  gold  in 
Holland,  and  is  thus  said  to  have  lost  fully  20  per 
cent,  by  that  exchange  operation.  Surely  this  is  a 
mistake,  but  anyhow  the  victim  will  no  doubt  take  care 
to  acquire  German  paper  money  before  he  ventures 
back  into  the  land  of  the  barbarians.  Care  must  be 
taken  here,  too,  that  Belgian  paper  money  of  German 
manufacture  is  not  used  in  London  to  procure  some  of 
our  gold  for  the  Germans,  and  a  notice  has  been  issued 
by  our  Treasury  warning  the  public  against  giving 
change  for  Belgian  paper  money,  which  may  be 
spurious.  The  Bank  of  England  has  arranged  to  ex- 
change for  gold  genuine  Belgian  bank  notes  in  the  pos- 
session of  genuine  Belgians,  and  everybody  tendering 
such  paper  elsewhere  ought  to  be  referred  to  the  Bank. 


Surely  the  classes  affected  and  to  be  pensioned  will 
now  be  satisfied  with  the  recommendations  made  by  the 
Select  Committee  of  the  Naval  and  Military  Services 
presided  over  by  the  Chancellor  of  the  Exchequer. 
They  seem  to  us  liberal,  and  begin  with  a  pension  of 
25s.  per  week,  worked  in  conjunction  with  the  Insur- 
ance Act,  in  cases  of  total  disablement,  with  2s.  6d.  a 
week  extra  for  each  child.  In  order  to  put  the  thing 
in  a  succinct  way,  we  copy  here  from  the  Daily 
Chronicle  the  table  of  pensions,  &c. ,  as  at  present  and 
as  now  proposed  : — 

Pensions. 

As  Now  Proposed* 

ios.  (12s.  6d.  at  35,  15s  at  45) 
:<s.  (or  more  if  the  mother  is  over  35). 
18s.  6d  (or  more  if  the  mother  is  over  35) 
20s  6rl.(or  more  if  the  mother  is  over  35), 
22s  6d.(or  more  if  the  mother  is  over  35). 
5s.  each  child. 


At  Present. 

£  s.  d. 
Widow  without  children    ....   *o    7    6 

Widow  and  one  child o  12    6 

Widow  and  two  children   015     o 

Widow  and  three  children    ..    017    6 

Widow  and  four  children 1    o    o 

Motherless  children  5s.  each 
child  up  to  3,  then4s.  each 

♦Discretionary  increase  by  5s. 

•      Disablement. 

At  Present. 
Total    Disablement. 

14s.  (minimum  t6s.  6d.,  it  marri.  d.  no  children)  25s.,  with  aHditional  allow- 
up  to  23s.,  in  addition  to  any  disablement  ance  of  2S.6d.  for  each  child, 
benefit  under  Insurance  Act. 

Partial  disablement....^ 3s.  6d.  to  17s.  6d. 

(As  now  proposed.—  Such  amount  as,  with  wages  the  man  is  deemed  capable 
of  earning,  will  amount  to  25s.  a  week  (in  no  case  less  than  ios.  6d.  a  week  for  a 
limb).     Discretionary  increase  not  exceeding  2s.  6d.  a  week  for  each  child.) 
Separation  Ali.owancf. 


As  Proposed. 


At  Present. 

As  Proposed. 

boluiers 
(including 
allotment). 

Sailors.* 

Soldiers. 

Sailors.  • 

Wife 

s.    d. 
12    6 

15    0 
17     6 
20     0 

22     0 

1     f 

s.                 s.    d. 

s. 

8 
10 
11 

12 

17    6 
21     0 
23     0 
25     0 

■;    0 

MotWW*  Miil.lr-.. 

13 

15 

1 

r  All  sailors'  allowances  are  contingent  on  allotment,  except  the  new 
grant  ot  5s.  for  a  motherless  child. 


The  Committee  thinks  that  the  lowest  rate  of  Army 
separation  allowance,  including  allotments,  should  be 
12s.  6d.  a  week,  but  that  the  allowance  for  the  children 
should  be  brought  down  to  5s.  for  the  first  child,  3s.  6d. 
for  the  second,  and  2s.  for  the  third.  When  more 
than  one  person  is  dependent  on  one  rr\an,  the  maxi- 
mum allowance  may  be  increased  to  the  amount  which 
would  have  been  payable  if  the  first  dependent  had  been 
a  wife  and  the  others  had  been  children.  The  scale  for 
widows  in  Class  V.,  that  is  to  say,  widows  with  four 
children,  it  is  proposed  to  raise  by  2s.  6d.  to  12s.  per 
week  at  the  age  of  35,  and  by  5s.  to  15s.  per  week  at 


the  age  of  45.  The  pension  rates  for  children,  in- 
cluding illegitimate  children,  are  proposed  at  the  same 
rate  mentioned  above  for  those  who  are  not  widows. 
Surely  these  rates  ;>ught  to  be  deemed  sutlicicnt  to 
satisfy  even  the  most  needy  amongst  the  classes  quali- 
fied, or  qualifying,  for  State  aid.  We  do  not  grudge 
them  their  due,  no  citizen  of  this  Empire  can  grudge 
liberal  treatment  of  the  men  now  fighting  to  preserve 
its  liberties,  or  their  dependents,  but  it  is  allowable  to 
hope  that  when  our  affairs  begin  to  be  again  set  in 
order  after  the  war,  some  effort  will  be  made  to  co- 
ordinate and  simplify  with  a  view  to  economy  the 
various  arrangements  for  charitable  help  now  in  exist- 
ence. For  after  all,  it  is  the  people  who  stay  at  home 
and  work  in  order  to  be  able  to  live  and  to  pay  taxes 
upon  whom  most  of  such  burdens  as  these  must  ulti- 
mately fall.  The  war,  in  other  respects  than  the 
murder  in  it,  is  the  most  expensive  ever  waged  by  us 
in  the  whole  course  of  our  history.  If  it  lasted  two 
years  its  direct  costs  would  probably  approach  the 
figures  of  the  great  Napoleonic  wars  ;  that  is  to  say,  in 
two  years  we  should  spend  in  the  fight  with  the  wits- 
bereft  Teuton  aggressor  nearly  as  much  as  we  laid 
out  in  the  20  years'  struggle  with  the  first  Napoleon. 
And  in  an  indirect  sense  the  burden  of  the  war  promises 
to  be  unprecedented  likewise.  Its  aftermath  in  debt 
interest — also,  we  hope,  in  sinking-fund  provisions — 
and  in  pensions  and  allowances  for  the  survivors  of 
those  who  have  died,  for  the  more  or  less  disabled 
and  their  dependents  also,  promises  to  amount  to  an 
aggregate  which,  added  to  the  cost  of  Health  Insur- 
ance, of  old-age  pensions,  and  of  the  unreformed  Poor 
Law,  makes  certain  an  increase  in  the  area  of  pau- 
perism to  an  extent  never  before  witnessed  in  any  em- 
pire. These  are  words  to  be  remembered,  not  of 
remonstrance  exactly,  but  of  warning. 


Amid  so  many  preoccupations  our  Press  has  for  the 
most  part  overlooked  the  great  stride  taken  in  India  bv 
our  Government  there  to  recognise  the  Indian  National 
Congress  as  a  legitimate  institution,  viz.,  the  fact  thnr 
Lord  Pentland,  formerly  better  known  as  Captain  Sin- 
clair, the  late  Sir  Campbell-Bannerman's  loval  and  in- 
defatigable secretary,  paid  an  official  visit  to  the  Con- 
gress for  the  first  time  in  its  history.  Not  only  so, 
but  he  followed  his  visit  up  by  entertaining  the  dele- 
gates at  a  garden  party  in  Government  House.  In 
previous  years,  as  the  Allahabad  Leader,  from  "which 
India  quotes  says,  there  have  been  interchanges  of 
courtesy  between  the  British  Government  officials  trf 
India  and  the  native  Indian  Congress,  but  they  have 
been  courtesies  offered  de  haut  en  has,  at  a  distance 
and  by  no  means  continuous.  Behaviour  was  regu- 
lated by  and  followed  the  caprice  of  the  Viceroy  lor  the 
time  being.  As  recently  as  1904,  when  Sir  Henry 
Cotton  was  president  of  the  Congress,  also  then  held 
in  Bombay,  Lord  Curzon  refused  the  request  made  to 
him  to  give  Sir  Henry  an  interview  at  which  he  could 
lay  resolutions— perfectly  loyal  resolutions — of  the 
Congress  before  him  as  the  official  representative  of  the 
British  Government.  Four  years  later  the  Governor 
of  Madras,  Sir  Arthur  Lawlcy,  was  very  friendly,  at  a 
suitable  distance,  but  for  the  first  time  in  the  now  fairly 
long  history  of  this  spontaneously  created  and  gradu- 
ally increasingly  powerful  body,  representing  native 
opinion  of  all  shades  and  creeds,  has  it  received  open 
official  recognition.  Surely  that  is  a  good  augury  for 
the  future  government  of  India.  It  must  lead  on  to 
different  and  more  healthy  relations  between  the 
supreme  governing  race  and  the  native  population. 


There  is  little  or  nothing  to  be  said  about  last  month's 
capital  emissions,  whose  nominal  aggregate  was  onlv 
^7,059,000,  compared  with  ^36,707,000  for  January, 
1914,  and  ^35,530,000  for  the  same  month  of  the  year 
before  that.  War  time  and  the  hesitancy  resultant  from 
the  Treasury's  intimation  re  capital  issues  are  the  two 
obvious  reasons  for  the  comparatively  small  offerings, 
but  the  speed  with  which  the  Special  Committee  has 
begun  its  work  ought  to  render  confident  all  companies 
who  have  a  really  solid  excuse  for  asking  for  money. 
Even  the  aggregate  given  above  is  deceptive,  because- 
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no  less  than  £s;,.S28,ooo  of  it  was  in  5  per  Oetlt.  bonds 
ol  the  Chicago,  Milwaukee,  and  St.  Paul  Railway 
issued  to  existing  preferred  and  common  stockholders, 
and  coming  to  a  small  extent  only  on  our  market. 
Only  three  other  large  emissions  have  to  1)"  :;;ted — 
£600,000  in  two-year  3I  per  cent,  debentures  of  the 
Rengal-Nagpur  Railway,  offered  to  holders  of  maturing 

',  per  cent,  debentures  of  like  amount,  ,£150,000  in 
;.V  per  cent,  redeemable  stock  of  the  Belfast  Corpora- 
tion, offered  to  holders  of  maturing  stock,  and  £'100,000 
of  the  Calcutta  Electric  Supply  Corporation,  half  in 
ordinary  and  half  in  preference  shares.  It  is  noticeable 
that  out  of  the  remaining  24  issues  21  were  by  com- 
panies whose  separate  demands  were  less  than  £'30,000. 
Altogether  the  United  Kingdom  asked  for  £275,000, 
India  for  £'745,000,  South  Africa  lor  £93,000,  Other 
British  Possessions  for  £1  itt.ooo,  and  the  United 
Slates  for  ^,'5,828,000.  The  nctt  amount,  exclusive 
of  brokerage,  was  practically  the  same  as  the  nominal 
figure  at  ,£7,060,000,  and  compares  with  ^,36,015,000 

nd  £46,149,000  for  the  two  preceding  years.  Float- 
iig  debt,  in  the  shape  of  bills,  amounted  to 
£10,700,000,  of  which  £'10,000,000  was  offered  by  the 
French  Government  in  12  months'  sterling  Treasury 
bills  at  5  per  cent,  discount,  £^500,000  was  in  Birming- 
ham Corporation  six  months'  bills,  and  ^'200,000  in 
thus*  months'  bills  erf  the  Glasgow  Corporation. 


Mo  advance  proof  of  Sir  Edward  Hdfden's  elaborate 
speech,  delivered  last  Friday  at  the  general  meeting  of 
shareholders  in  the  London  City  and  Midland  Bank, 
of  which  he  is  chairman,  came  to  hand  in  time  for  us 
to  deal  with  it  last  week.  This  is  a  pity,  because  the 
speech  was  unquestionably  an  elaborate  and  instructive 
one,  full  of  interesting  information  worth  assimilating 
and  of  facts  to  be  kept  for  reference.  No  speech, 
however,  of  any  bank  chairman  among  all  those  de- 
livered during  the  past  fortnight  has  been  so  exten- 
sively advertised  and  commented  upon  in  the  Press  as 
that  of  Sir  Edward  Holden  ;  consequently,  it  is  of  less 
importance  to  the  readers  of  this  journal  that  they 
should  be  treated  by  us  to  an  elaborate  analysis  or  dis- 
cussion of  its  contents.  As  might  be  expected,  looking 
at  the  faith  which  is  in  him,  Sir  Edward  may  be  said 
to  make  his  entire  address  draw  to  a  point  in  support 
of  his  advocacy  of  a  reform  in  the  Bank  Act  of  1844. 
That  this  Act  is  doubtless  too  narrow  in  some  points 
everybody  has  agreed,  and  yet  when  a  crisis  like  that 
of  August  last  arises,  no  alternative  to  it  can  be  agreed 
upon  or  indeed  discovered.  Its  cast-iron  rigidity  in 
regard  to  the  expansion  of  the  fiduciary  note  circulation 
had  then  to  be  got  round  by  the  creation  of  Treasury- 
paper  money  in  10s.  and  £'1  notes.  The  Bank  Act  of 
1844  did  not  permit  the  issue  of  such  paper  money;  it 
could  not  have  been  put  into  circulation  by  the  Bank  of 
Kngland  as  part  of  its  own  currency  by  any  possible 
device  under  the  present  law  even  had  the  Bank  Act 
been  suspended,  as  in  1866  and  on  previous  occasions. 
All  that  the  suspension  could  have  done  was  to  enable 
the  Bank  to  issue  an  unlimited  number  of  £"5  notes 
under  strict  Government  control — and  practically  also 
at  enormous  cost  to  the  community,  for  emergency  cur- 
rency of  that  description  is  always  accompanied  by  ex- 
tremely high  rates  of  interest.  This  time  the  Bank 
rate  was  at  10  per  cent,  for  but  a  day  only,  and  the 
operation  of  the  Bank  Act  was  never  interfered  with. 
Had  the  Bank  Act  been  suspended  the  rate  Blight  have 
been  kept  at  10  per  cent,  for  a  month  or  two,  to  the 
incalculable  embarrassment  of  trade  already  strained 
and  distressed. 


This  is  all  true,  and  we  are  strongly  in  sympathy 
with  the  chairman  of  the  London  City  and  Midland 
on  the  main  point  of  his  contention.  But  how  we  arc 
to  amend  the  Bank  Act  so  as  to  ensure  the  country  of 
elastic  Bank  note  pa|x-r  money  and,  at  the  same  time, 
retain  its  power  as  the  most  efficient  gold-attracting 
magnet  the  world  has  ever  seen  is  a  problem  that  we 
have  not  observed  that  Sit  Fdward  has  tackled  in  a 
luminous  and  convincing  fashion,  or  attempted  to 
solve.     It  is  never  made  clear  to  us  that  we  need  anv 


form  ol  currency.  He  is,  it  is  true,  very  strong 
upon  the  meanness  of  our  stock  of  gold,  and  much  of 
what  he  said  about  the  impish  forethought  of  the 
Germans   in    scraping   up   gold   while   we   went  on    in 

',o\ag  indiffen  laager,  allowing  all  people 

who  wanted  it,  including  the  Germans,  to  take  it  from 
our  market  at  will,  is  in  a  way  to  the  point,  and  yet 
one  feels  proud  of  our  manly  indifference  to  danger 
and  can  note  with  satisfaction  that  German  credit  ».b 
being  strained  to  collect  the  gold  deemed  necessary  to 
a  successful  world  raid  of  savages,  and  the  resources 
of  the  German  people  shamefully  mishandled.  Thl 
strength  of  the  Empire  was  in  no  measurable  d> 
increased  by  this  gold-hoarding  effort.  Our  commerce, 
on  the  other  hand,  remained  unfettered  to  the  last  hour, 
and  the  strength  of  the  British  Empire  consisted  then 
and  now  in  possessions  that  were  alive,  in  interest- 
bearing  securities  that  were  real  wealth,  in  the  full 
employment  of  its  available  capital  in  trade  al! 
the  world,  and  in  the  unresting  creation  of  what  the 
Anglo-Indian  civil  official  has  denominated  "  reproduc- 
tive works."  The  gold  the  Germans  collected  VMM  .• 
dead  asset  which  has  really  been  of  little  avail  to  the 
Empire  in  a  gigantic  war  where  the  life  blood  of  the 
race  was  to  be  poured  out  in  rivers,  and  all  the  wealth 
it  has  gathered  destroyed  utterly  and  perhaps  for  ever. 
The  accumulations  of  many  painful  years  were  destimd 
to  be  spent  in  a  few  weeks. 


We  could  pursue  this  subject  to  all  lengths,  but 
will  only  add  that  we  think  Sir  Edward's  estimate  of 
the  total  amount  of  gold  actually  within  this  country 
too  small.  Many  years  ago  the  late  Mr.  John  Biddulph 
Martin,  of  Martin's  Bank,  instituted  an  investigation 
into  this  very  question,  and  it  is  our  recollection — un- 
fortunately we  have  not  his  essay  at  hand — that  he- 
then  established  beyond  cavil  that  the  amount  of  gold 
in  the  hands  of  the  community  and  in  the  tills  or  safes 
of  the  joint  stock  and  private  banks  throughout  the 
three  kingdoms  was  alone  larger  than  the  figure  arrived 
at  by  Sir  Edward.  He  puts  the  total,  including  the 
increased  stock  held  by  the  Bank  of  England  and  the 
accumulations  prudently  made  by  the  Treasury  against 
its  liability  on  £1  and  I  OS.  notes,  at  about 
£'120,000,000.  Beyond  this  there  must  be,  at  a  mode- 
rate estimate,  at  least  £'50,000,000  of  the  metal  in 
private  hands,  perhaps  twice  £50,000,000,  and  on 
the  whole  we  think  this  hidden  asset  more 
valuable  as  a  means  of  assisting  the  nation  to 
recuperate  than  the  debt  upon  debt  piled  moun- 
tain high  in  Germany  after  the  manner  Sir 
Edward  describes.  Surely  he  was  inexact  in  his 
thinking  when  he  described,  as  he  did  in  his  address, 
how  the  war  was  being  financed  by  the  Reichsbank 
through  the  issue  of  paper  money  based  on  pawned 
securities.  These  securities  arc  available  not  only  as 
"cover"  for  the  original  note  issue  with  which  the 
bank  is  to  be  repaid  its  advances,  but  at  the  same  time 
the  other  securities  called  into  being  by  the  crodtts  thus 
originated  are  themselves  to  be  made  available  by 
pawning  for  the  creation  of  yet  further  debts,  also 
usable  to  "  repay  "  the  Reichsbank,  so  that  the  re- 
sources of  the  empire  may  be  pledged  tenfold  deep  to 
carry  the  war  on.  We  think  that  impossible,  and  arc 
not  nearly  so  pessimistic  in  our  views  as  to  the  financial 
capacity  of  the  Germans  to  continue  destroying  them- 
selves and  their  neighbours  as  this  eminent  banker 
would   appear  to  be. 


Another  bank  chairman — and  one  of  the  most  re- 
spected and  eminent — was  Lord  St.  Aldwyn,  whose 
speech  at  the  meeting  of  the  London  Joint  Sux-k  Bank 
proprietary  was  an  excellent  one,  and  was  given  too 
slender  notice  last  week  in  these  columns.  But  that 
Was  more  or  less  inevitable,  owing  to  the  way  "  copy  " 
w  as  bustling  us  from  many  sides.  It  is  worth  refer- 
ring to  again,  though,  were  it  for  no  other  reason  than 
that  his  lordship  plainly  endorsed  the  views  about  gold 
hoarding  emphatically  adhered  to  by  Mr.  Walter  Leaf. 
of  the  London  County  and  Westminster,  and  Mr. 
\ 'assar-Smith,  of   Lloyds — viz.,   that  the  first  duty  of 


138 


TLbc  festers'  IReview* 


February  6,  1915. 


1    1 


our  joint-stock  banks  is  to  support  the  Bank  of  Eng- 
land in  its  efforts  to  accumulate  and  maintain  a  gold 
reserve  adequate,  in  the  first  place,  to  the  smooth  and 
serene  conduct  of  the  nation's  unrivalled  credit  busi- 
ness, and,  in  the  second,  to  avert  as  much  as  possible 
all  danger  of  "  scares  "  and  "  panics  "  in  times  whose 
critical  character  tends  to  excite  the  popular  imagina- 
tion to  fear.  These  functions  the  Bank  of  England  has 
fulfilled  for  almost  the  past  60  years  in  a  manner,  on 
the  whole,  effectual,  and  probably  at  less  cost  to  the 
nation's  wealth  than  would  have  been  secured  by  any 
other  method  ever  hit  upon.  We  believe,  for  reasons 
often  given  in  these  columns,  that  all  our  joint-stock 
banks  ought  to  keep,  and  mostly  do  keep,  much  more 
cash  in  hand  than  they  did  before  the  days  of  many 
branches,  but  that  is  not  a  duty  which,  though  fulfilled, 
can  be  held  to  exempt  them  from  supporting  the  Bank 
■of  England  in  its  own  peculiar  duty  of  maintaining  an 
adequate  gold  reserve.  For  the  rest,  Lord  St.  Aldwyn 
had  comforting  history  to  give  the  shareholders,  and 
his  tribute  to  the  abilities  and  calm  guidance  of  the 
general  manager,  Mr.  Gow,  was  not  only  suffused  with 
humour,  but  just  and  thoroughly  deserved.  The  bank's 
clients  faced  the  foe  and  the  crisis  with  the  calmness  of 
its  board  and  its  general  manager,  and  all  was  well. 

A  much  more  cheerful  estimate  of  the  substance  and 
credit  position  in  Canada  is  furnished  by  the  annual 
review  of  business  conditions  during  1914  issued  by 
the  Canadian  Bank  of  Commerce,  as  well  as  by  the 
excellent  and  instructive  speech  delivered  at  the  annual 
meeting  of  its  shareholders  in  Toronto  by  the  general 
manager  of  the  bank,  Mr.  Alexander  Laird.  We  have 
examined  both,  and  the  result  is  a  feeling — we  hope  a 
lasting  feeling — of  greater  confidence  than  recent 
events  were  calculated  to  inspire.  Mr.  Laird  assured 
the  shareholders  that  things  were  not  so  bad  in  the 
prairie  provinces  as  had  been  supposed,  that  actual 
trade  conditions  were  not  so  very  desperate,  and,  above 
all,  that  the  provinces  and  municipalities  which  have 
hitherto  rushed  ahead  borrowing  money  for  anything 
and  everything  with  the  feverish  speed  of  young  and 
inexperienced  communities,  were  pulling  themselves 
together  and  behaving  with  prudence.  The  bank  itself 
did  remarkably  well  in  the  circumstances,  as  our 
analysis  of  its  report  wild  have  shown,  and  if  it  is  in 
no  worse  fix  than  those  four  large  lenders  on  mort- 
gages of  whom  Mr.  Laird  spoke,  only  6  to  8  per  cent. 
of  whose  due  interest  was  unpaid  at  the  date  of  their 
accounts,  its  management  should  be  able  to  look  for- 
ward to  the  future  with  serenity  of  mind.  Even  more 
emphatic  are  the  statements  made  in  the  annual  busi- 
ness review,  a  decidedly  meritorious  production,  which 
has  engaged  the  attention  of  some  379  offices  of  the 
bank,  of  which  372  are  in  Canada,  four  in  the  United 
States,  and  one  each  in  England,  Newfoundland,  and 
Mexico.  The  experience  gathered  from  such  a  wide 
range  of  country  is,  as  it  were,  distilled  and  condensed 
into  the  annual  review,  and  accordingly  we  have  in  it 
a  valuable  work  of  reference  for  the  actual  condition 
at  the  end  of  last  year  of  Newfoundland,  as  also  of 
the  maritime  provinces  of  Canada,  the  great  provinces 
of  Ontario  and  Quebec,  the  prairie  provinces,  and 
British  Columbia.  The  accumulated  facts  indicate  a 
setback  in  business,  and  the  extent  of  it  at  the  end  of 
last  year  gives  us  some  basis  on  which  to  form  an 
estimate  of  what  the  results  of  the  current  year  seem 
likely  to  be  should  the  present  war  continue  all  through 
it.  Even  in  that  case  there  is  promise  of  compensa- 
tions, although  the  prospect  is  not  exactly  cheering. 
European  immigration  has  been  stopped,  but  the  inflow 
from  the  United  States  continues  unabated,  and  brings 
not  only  human  brains  and  muscles,  but  money  into 
the  Dominion.  Farmers,  too,  already  there  are  waking 
up  to  greater  energy  in  their  treatment  of  the  soil,  and 
it  is  pointed  out  that  skill  and  diligence  in  cultivation 
are  alone  necessary  to  guard  the  prairie  country  to  a 
saving  extent  against  "Bhe  caprices  of  the  weather. 
Thus,  in  North- West  Saskatchewan  it  is  reported  that 
the  average  yield  of  wheat  fluctuated  last  year  between 
two  and  30  bushels  to  the  acre,  those  who  farmed  well 


and  high  being  repaid  for  their  labour,  notwithstanding 
the  drought,  which  did  so  much  to  reduce  the  crop  as 
a  whole,  while  the  ignorant,  lazy,  or  unskilful  farmer 
was  shrivelled  up  in  the  sun,  like  his  grain.  Railway 
building  goes  on,  though  more  slowly,  in  spite  of 
financial  stringency,  and  opens  up  additional  land  for 
settlement.  No  doubt  the  gamble  in  land  and  "  town- 
sites  "  has  suffered  a  disastrous  collapse,  to  the  ruin 
of  many,  but  such  untoward  incidents  never  destroy  a 
voung  community  ;  they  only  chasten  it  if  it  possesses 
grit. 

A  considerable  decrease  in  the  output  of  new  mer- 
chant ships  occurred  last  year,  as  is  shown  in  the 
annual  summary  published  by  Lloyd's  Register  of 
Shipping,  but  the  total  was  still  impressive.  Altogether 
656  merchant  vessels  of  1,683,553  tons  gross  measure- 
ment, of  which  621  were  steamers  of  1,674,358  tons 
gross  and  the  balance  sailing  vessels,  were  launched 
in  the  United  Kingdom  in  1914.  This  output  showed 
a  decrease  of  248,600  tons  on  1913,  which  gave  the 
highest  total  on  record.  The  number  of  steamers 
launched  of  6,000  tons  gross  and  upwards  was  71, 
13  of  which  were  over  10,000  tons  in  capacity,  the 
largest  being  the  White  Star  liner  Britannic  of  47,500 
tons  gross  measurement.  As  is  customary,  the  Clyde 
district  gave  the  highest  output,  its  contribution  being 
444,621  tons,  the  Tyne  following  with  315,585  tons, 
the  Wear  with  277,528  tons,  Belfast  with  239,819 
tons,  Middlesbrough  with  137,165  tons,  and  Hartle- 
pool with  124,419  tons.  Outside  the  United  Kingdom 
663  vessels  of  1,169,200  tons  register  were  put  in  the 
water,  Germany  leading  with  387,192  tons,  the  United 
States  contributing  200,762  tons,  mostly  for  inland 
navigation,  Holland  118,153  tons,  and  France  114,052 
tons.  Twenty-eight  steamers  between  5,000  and 
10,000  tons  were  launched  in  Germany,  and  six  of 
upwards  of  10,000  tons,  the  largest  of  which  was  the 
Hamburg-Amerika's  liner  Bismarck,  whose  gross 
capacity  is  put  at  56,000  tons.  The  German  total  in- 
cludes three  vessels  of  an  aggregate  capacity  of  60,500 
fitted  with  a  combination  of  reciprocating  engines  and 
steam  turbines.  In  Japan  the  tonnage  launched  during 
the  year  was  85,861,  or  nearly  33  per  cent,  more  than 
in  1913,  and  the  highest  figure  ever  attained. 


We  are  not  going  to  attempt  to  settle  the  rights 
and  wrongs  of  the  labour  conflict  now  threatening  or 
promised,  because  we  are  insufficiently  instructed. 
Some  publicists,  however,  appear  to  be  jumping  to  the 
conclusion  that  the  40,000  miners  who  have  handed 
in  their  notices  to  cease  work  within  a  fortnight  ought 
to  be  ashamed  of  themselves,  are  unpatriotic.  We 
cannot  say.  Life  grows  hard  for  all,  and  the  dispute 
has  probably  much  larger  issues  within  it  than  those 
involved  in  the  question  whether  the  wages  payable  to 
the  working  miner  should  be  some  shillings  per  week 
more  or  less  than  the  two  sides  to  the  dispute  can 
now  agree  upon.  Labour,  in  other  words,  is  at  best 
in  many  branches  of  the  country's  industry  living  with 
capital  in  a  state  of  armed  neutrality.  All  such  dis- 
putes as  this  Yorkshire  miners'  one,  or  that  implied  in 
the  revived  demands  of  certain  sections  of  the  railway 
workers  for  additional  pay,  seem  to  point  to  the  neces- 
sity for  a  sweeping  rearrangement  of  the  relations 
between  employer  and  employed  when  peace  is  re- 
turned. We  trust  it  will  be  an  amicable  settlement, 
because  a  growing  dread  steals  over  the  mind  lest  the 
return  of  peace  should  bring  an  increase  of  official 
control  into  the  relations  of  the  workers  and  their 
employers  as  well  as  into  the  manufacturing  and  dis- 
tributing businesses.  It,  for  example,  looks  to  manv 
an  easy  matter  to  end  the  shipping  freights  trouble — 
the  extortion  it  is  called — by  official  action.  "  Let  the 
Board  of  Trade  issue  a  ukase  to  compel  all  shipowners 
to  put  their  vessels  at  the  disposal  of  traders  in  anv 
part  of  the  world  at  rates  officially  fixed,  and  we  should 
forthwith  have  cheap  food  "  is  the  idea  and  the  recom- 
mendation. The  more  we  think  of  this  idea  the  more 
repellent  and  dangerous  does  it  appear  to  be,  but  un- 
doubtedly it  prevails,  and  is  manifested  just  as  vividly 
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in  the  attitude  of  the  average  citizen  towards  the 
miners  now  getting  ready  to  strike  and  all  agitators 
for  higher  wages.  We  say,  let  the  men  strike  and 
agitate;  the  country  can  endure  the  suffering  that  may 
be  in  this  way  gratuitously  put  upon  it,  and  the  coming 
reaction  may  be  trusted  to  give  adequate  recompense 
to  those  who  may  have  forgotten  their  patriotism  in 
the  hour  of  the  Empire's  greatest  necessity. 


Home  Railway  reports  will  have  but  slender  interest 
this  year  because  the  usual  figures  about  traffic  receipts 
will  not  be  made  public.  What  this  means  can  be 
guessed  from  the  contrast  presented  in  such  reports 
as  that  of  the  Great  Eastern  Co.  A  year  ago  it  ran 
to  27  pages ;  this  time  it  extends  to  no  more  than  19 
pages,  including  one  page  of  index  and  rfnother  of 
maps.  All  we  can  now  give,  therefore,  is  a  summary 
of  the  bulk  figures  presented.  The  receipts  of  the  rail- 
way were  £36,325  down  at  £6,676,810,  but  as  ,£50,748 
was  saved  in  expenses,  making  them  £4,614,322,  the 
nett  revenue  of  £2,062,488  shows  an  increase  of 
£14,423.  Nett  miscellaneous  receipts,  moreover, 
came  to  £5,280  more  at  £130,545,  while  the  balance 
of  £111,146  brought  forward  was  also  £3,64^6  higher. 
Consequently  the  entire  available  total  of  £2,304,179 
shows  an  increase  of  £23,349.  Unfortunately,  fixed 
charges  took  £25,586  more  at  £1,027,591,  so  that  the 
£1,276,588  left  for  the  stockholders  is  £2,237  smaller. 
For  the  past  year  £10,000  is  again  set  aside  to  reserve, 
and  after  meeting  the  guaranteed  and  preference  stock 
dividends,  the  ordinary  shareholders  again  receive  2.\ 
per  cent,  for  the  year  by  a  final  payment  of  z\  per  cent., 
the  first  half-year  having  yielded  §  per  cent.  Besides 
the  reserve,  the  fund  to  provide  cottages  for  the  staff 
also  gets  £10,000  as  before,  and  the  balance  of 
£108,009  left  to  carry  forward  is  smaller  than  the  one 
brought  in  by  just  the  amount  of  the  nett  decrease  men- 
tioned above.  Capital  expenditure  last  year  was 
£152,711,  making  the  total  outlay  £53.936. OI°.  and 
the  capital  account,  as  shown  in  the  general  balance- 
shect,   is  now  overdrawn  £1,633,623. 


The  total  receipts  of  the  South-Eastern  and  Chatham 
Managing  Committee  for  1914,  including  the  estimated 
amount  to  be  received  from  the  Government,  came  to 
£5»353»950-  This  was  £77»27i  more  than  in  the  pre- 
vious year,  but  as  expenditure  rose  by  £116,817  to 
£3,406,378,  the  nett  income  of  £1,947,572  showed  a 
decrease  of  £39,546.  Miscellaneous  receipts  also  were 
lower,  and  the  aggregate  was  therefore  £44,033 
down  at  £1,960,971,  and,  after  meeting  interest,  &c, 
which  absorbed  £185,731,  there  was  £46,481  less  at 
£1,775,240  to  divide  between  the  South-Eastern  and 
London,  Chatham  and  Dover  Companies.  Under  the 
working  agreement,  the  former  gets  59  per  cent,  and 
the  latter  41  per  cent,  of  the  surplus,  which  means  that 
£1,047,392  goes  to  the  South-Eastern  and  £727,848 
to  the  Chatham,  decreases  of  £27,424  and  £19,057 
compared  with  191 3.  In  the  absence  of  details,  it  is 
not  possible  to  give  any  explanation  of  the  changes 
shown.  The  total  capital  expenditure  during  the  year 
was  £316,694,  of  which  £258,970  was  on  lines  open 
for  traffic,  £16,425  on  rolling  stock,  and  -/?2i,44i  on 
manufacturing  and  repairing  works  and  plant,  making 
£296,836  spent  altogether  on  the  railway.  Of  the  re- 
mainder, £19,057  was  for  land,  property,  &c.,  not 
used  in  connection  with  railway  working.  It  is  stated 
in  the  balance-sheet  that  the  committee's  fleet  is  fully 
insured,  but  the  fund  for  depreciation  of  steamboats 
has  been  reduced  by  £77,852  to  £35,537,  while  only 
£100,000  of  the  funds  in  hand  has  been  invested  out 
of  the  business. 


Under  the  special  arrangements  made  with  the 
Government  the  accounts  of  the  Great  Northern  Rail- 
way for  1914  give  no  details  of  how  the  gross  revenue 
is  made  up,  but  the  total  shows  an  increase  of  £23,1  38 
at  £6,972,605.  Expenditure,  however,  rose  by 
£57,191  to  £4,772,79<),  so  that  the  nett  receipts  from 
working  were  £34,053  lower  at  £3,199*806,  and  the 
reduction  was  increased  to  £38,449  at  £2,424,567  by 


the  decrease  in  miscellaneous  items.  As  already 
announced,  the  directors  have  set  aside  the  same  aggre- 
gate amount  of  £60,000  as  in  the  previous  year,  but 
the  allocation  has  been  varied,  as  after  again  trans- 
ferring £20,000  to  special  renewals  account  the  general 
reserve  and  contingency  funds  change  places,  £30,000 
being  knocked  off  the  appropriation  to  the  one  and 
added  to  the  other  at  £5,000  and  £35,000  respectively. 
After  providing  for  the  preference  dividends,  the  divi- 
dend on  the  ordinary  stock  is  made  up  to  4$  per  cent., 
as  against  4J  per  cent,  for  1913,  by  a  final  payment  of 
2;  jh -r  cent.,  or  \  per  cent,  less,  and  the  balance  carried 
forward  is  reduced  by  £29,791  to  £101,006.  This 
gives  the  deferred  and  "  A  "  stocks  2}  per  cent,  each 
for  the  year,  against  3  pec  cent.  Capital  expenditure 
amounted  to  £436,315,  and  the  estimate  for  the  current 
year  is  £402,617.  The  debit  on  this  account  is  now 
£1,096,916,  and  it  looks  as  if  the  company  would  pre- 
sently have  to  come  forward  with  a  new  issue  in  some 
shape. 

A  rather  depressing  report  has  been  issued  by  tlu- 
board  of  the  South  Metropolitan  Gas  Co.,  covering  the 
half-year  ended  December  31  last.  Although  the  dividend 
was  reduced  by  5s.  4d.  to  £5  4s.  per  cent,  per  annum, 
there  was  a  deficiency  of  £25,546  in  the  revenue  re- 
quired to  meet  this  payment,  and  although  that  was 
covered  by  £26,748  brought  forward,  the  available 
balance  left  for  the  current  half-year  is  brought  down 
to  £1,202.  A  year  ago  it  was  nearly  £59,000.  That 
looks  ominous  enough,  but  the  directors  explain  that 
the  loss  is  not  surprising  when  the  diminution  of  th<- 
hours  of  lighting  and  the  reduction  of  the  amount  of 
light  permitted  are  considered.  Climatic  conditions, 
moreover,  were  unfavourable  to  the  extended  use  of 
gas  for  heating,  and  altogether  the  decline  of  4.29  per 
cent,  in  the  gas  sales  compared  with  a  year  ago  is  not 
surprising.  Moreover,  the  price  of  residuals  was  un- 
satisfactory for  the  half-year,  but  the  markets  for  coke 
and  ammonia  now  show  some  signs  of  recovery.  Tar. 
however,' has  been  adversely  affected  owing  to  the  dis- 
turbance caused  by  the  war  to  shipments  of  pitch  for 
briquette-making.  Worse  than  all,  and  very  well 
founded,  is  the  board's  complaint  about  the  cost  of 
shipping  freights.  This  has  caused  the  greatest 
anxiety  to  those  responsible  for  the  provision  of  the  gas 
required  by  the  metropolis,  a  greater  anxiety  even  than 
that  arising  from  the  manner  in  which  the  provision 
of  electricity  for  the  use  of  London  is  being  arranged 
to  be  paid  for  by  the  ratepayers  under  the  two  Bills 
that  were  coming  before  Parliament,  but  now,  happily, 
for  the  time  being  shelved.  London's  gas  supply,  the 
directors  say — and  their  words  are  worth  remember- 
ing— has  attained  its  present  condition  without  aid 
from  the  rates,  and  the  various  electrical  undertakings 
have  been  sufficiently  long  established  to  be  run  on 
their  own  merits  without  being  subsidised  to  mce' 
competition.  That  is  a  just  and  well-warranted  obser- 
vation, but  the  immediate  trouble  is  in  the  shipping 
freights.  Existing  coal  contracts  were  originally  made 
at  3s.  per  ton  for  the  freighting  of  coal  from  the  North 
to  \he  Thames.  That  rate  was  by  mutual  agreement 
increased  to  5s.  to  cover  the  reduced  earning  capacity 
of  the  steamers,  higher  wages,  and  higher  cost  of  v 
risks.  It  was  a  figure  that  left  a  handsome  profit  to 
the  shipowner  ;  nevertheless,  the  Government  ha^ 
assented  to  no  less  than.  13s.  6d.  per  ton  being  paid  fo~ 
the  use  of  interned  steamers  chartered  through  thei - 
agents  in  lieu  of  those  commandeered  for  the  Navy. 
"  To  place  such  a  burden,  amounting  to  about  gd.  per 
thousand  cubic  feet  of  gas,  upon  the  people  of  London. 
most  of  whom  belong  to  the  poorer  classes,  is  unfni" 
in  the  extreme."  So  say  the  directors  of  this  £• 
company,  and  so  we  repent.  Notwithstanding  that  the 
companv  has  contributed  1,470  men  from  its  staff,  0- 
22  per  cent.,  to  the  Army.  Surely  there  can  be  n 
remedy  found  for  a  state  of  affairs  that  looks  like 
organised  extortion,  however  presented. 

In  view  of  the  changed  conditions  caused  by  the  war. 
the  Maypole  Dairy  Co.  did  very  well  during  its  year 
ended  December  20.     Nett  profits  showed  only  a  trifline 
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decrease  of  £1,617  at  £488,026,  but  as  £4,945  less  at 
,£68,555  was  brought  forward,  the  divisible  total  was 
,£6,562  smaller  at  £556,581.  The  dividend  on  the  de- 
ferred shares  is  cut  down  from  3s.  3d.  to  2s.,  or  100 
per  cent.,  but  the  payment  requires  the  same  amount 
of  £370,000,  owing  to  the  new  shares  issued  in  July, 
1913,  now  ranking  for  the  full  12  months,  and  after 
setting  aside  the  usual  £10,000  to  reserve,  the  balance 
carried  forward  is  £6,459  down  at  £62,016.  Goodwill 
and  trade  marks  account  is  unaltered  at  £422,900,  and 
investments  in  freehold  and  leasehold  properties  have 
been  increased  by  £4,066  to  £96,582,  but  the  item  of 
branch  shops,  warehouses,  cost  of  shares  in  subsidiary 
companies,  &c,  shows  a  decrease  of  £106,028  at 
£719,182,  owing  to  a  special  depreciation  allowance 
of  £100,000.  Stocks  at  or  below  cost  show  an  increase 
of  £19,171  at  £288,597,  loans  to  subsidiary  companies 
are  £18,764  higher  at  £371,711,  and  sundry  debtors, 
including  amounts  recoverable  from  subsidiary  com- 
panies in  respect  of  unmatured  acceptances,  come  to 
£73,931  more  at  £102,348,  while,  on  the  other  hand, 
current  liabilities  are  £174,407  up  at  £3141531-  The 
company  is  exceedingly  strong  in  cash,  having  increased 
its  balances  by  no  less  than  £306,973  to  £521,706,  and 
the  directors  say  that  these  cash  resources  are  enabling 
them  to  make  satisfactory  arrangements  to  cope  with 
the  new  conditions  caused  by  the  war. 


In   1914  Bovril,   Ltd.,  did  remarkably  well.     To  be 
sure,  events  have  been  favourable  to  profit-earning  on 
the  part  of  such  companies  as  this,  but  even  so  an  in- 
crease of  £17,771  in  the  nett  profit,  bringing  it  up  to 
£137,584,  is  quite  satisfactory.     The  balance  brought 
from  1913  was  £7,687  down,  so  that  the  clear  total  of 
£143,221    reached   after  it  is   added   to  the  profits   is 
only  £10,084  higher.     The  board,  however,  is  able  to 
make  up  the  dividend  to  7  per  cent,  for  the  year,  the 
same  as  for  1913,  and  to  give  6d.  per  share,  or  2\  per 
cent,  to  the  deferred  shares,  as  against  2  per  cent.,  and 
these   results    are    much    more    favourable     than     was 
looked  for  six  months  ago.     Then,  indeed,  the  dividend 
on  the  ordinary  shares  was  reduced  to  a  5  per  cent, 
rate  instead  of  7,  and  to  make  it  up  to  the  7  per  cent, 
for  the  whole  year,  the  balance  dividend  now  declared 
is  raised  to  a  9  per  cent.  rate.      Both  the  5J  per  cent, 
preference  shares  and  the  ordinary  get  their  dividends 
subject  to  income-tax,  but  the  deferred  share  dividend 
Is  tax  free,  £1,562  being  set  aside  to  pay  it.     A  con- 
siderable balance  is  still  left,  so  that  £17,500  against 
£10,000  is  put   aside  to  reserve,   raising  its   total  to 
£267,500,   and  even  then   the  balance   of  £2,909  re- 
maining to  carry  forward  is  only  £2,728  less  than  was 
hrought  in.     It  is  mentioned  in  the  report  that  the  ac- 
counts of  Virol,  Ltd.,  indicate  continued  progress,  and 
that  it  has  paid  a  dividend  of  12J  per  cent,  for  its  past 
financial  year.     Movements  in  the  balance-sheet  are  not 
extensive,  but  amongst  the  liabilities  we  note  a  new- 
entry  of  £60,000,  representing  loans  covered  by  war- 
rants  for   raw    materials.     Trade   creditors,    however, 
are  owed  £4,857   less  at  £96,758.       There   is   prac- 
tically  no  change  amongst  the    assets    in    the  entry, 
"  goodwill,   trade  marks,   freehold   and   leasehold   pro- 
perty, interests  in  associated  companies,  &c,"  which  is 
but  £194  up  at  £2,485,126.     Cash  is  down  £10,920 
to  £42,350,   and   stocks    £46,173    up    at  £282,614. 
Trade  debtors  also  owe  the  company  £48,543  more  at 
£176,926.        Gross    profits,    it    may    be    added,    were 
£19,956  higher  at  £304,186,  but  the  interest  and  divi- 
dend income  was  £7,497  down  at  £27,459,  so  that  the 
gross  revenue  from  all  sources  was  only  £12,368  better 
at  ^331>^54-     As,  however,  £4,750  was  saved  on  cur- 
rent expenses,  the  nett  result  was  as  stated  above. 


A  committee  of  first  mortgage  bondholders  of  the  Barcelona 
Traction  Light  and  Power  Co.,  Ltd.,  with  Mr.  H.  F.  Parshall, 
formerly  chairman  of  the  Central  London  Railway,  as  its  chair- 
man, has  been  formed  at  the  request  of  a  number  of  holders  of 
large  amounts  of  the  bonds,  and  it  will  arrange  for  a  meeting 
of  the  bondholders,  at  which  it  hopes  to  submit  proposals  that 
it  can  recommend  for  acceptance.  Bondholders  are  meanwhile 
invited  to  communicate  with  the  committee  at  Salisbury  House, 
London  Wall,  should  they  desire  information. 


A  Year's  Expansion  in  English  Banking 
and  the  Present  Risk. 

It  was  our  first  design  to  enter  into  the  position  of 
the  great  English  banks  as  disclosed  in  their  latest 
balance-sheets  with  some  minuteness.  A  study  of  their 
accounts,  however,  as  summarised  in  the  accompany- 
ing tables,  disinclines  us  to  fulfil  that  intention.  Any- 
thing approaching  a  minute  or  critical  discussion  of 
the  figures  seems  to  us  to  be  at  the  moment  almost 
as  much  out  of  place  as  the  stream  of  peddling  inter- 
rogatories which  certain  fussy  members  of  the  Hous.- 
of  Commons  had  begun  to  fling  at  the  Government, 
and  against  which  Mr.  Asquith  has  made  a  dignified 
and  timely  protest.  When  the  war  is  over  there  may 
be  much  to  say  about  banking  in  the  direction  of  sug- 
gested reforms,  the  creation  of  new  fields  for  business, 
new  aids  to  stability,  and  so  forth,  but  the  time  is 
not  yet.  Therefore  we  merely  jot  down  a  few  of  the 
leading  changes. 

The  liabilities,  for  example,  show  notable  increases 
in  deposit,  current  and  other  account  obligations,  which 
have  gone  up  more  than  £108,000,000  compared  with 
the  figures  given  in  our  table  a  year  ago.     There  is 
one    bank    fewer — the    Metropolitan — in     this    year's 
tables,  but  its  disappearance  does  not  affect  the  aggre- 
gates,  because   it  has  been   absorbed  by   the  London 
City  and   Midland,   whose  liabilities   in  this  form  are 
nearly  £32,000,000  higher,  and  the  aggregate  due  to 
the  public  by   the    13  banks  dealt  with  is  now  almost 
£730,500,000.      The    principal    increases    in    liability is 
to    the    public    are:    Barclay    and    Co.,    £6,620,000; 
Lloyds,  £26,146,000;  the  London  City  and  Midland, 
£31,899,000;    the   London   County   and    Westminster, 
£13,918,000;    the    National    Provincial,    £7,034,000; 
and  Parr's,  £8,915,000.      In  the  case  of  both  Lloyds 
and   the   London  City  and    Midland  a   sensible  portion 
of  the  increase  arises  from  bank  absorptions,  and  that 
also  has  contributed  to  augment  the  amount  shown  in 
the   balance-sheet   of   Parr's,    whereas   bank.^    like   the 
London   County   and  Westminster,    the   London   Joint 
Stock,    the    National    Provincial,    and    the    Union   of 
London  and   Smiths,  all  of  which  show  more  or  less 
prominent  gains,  have  seen  their  figures  expand  in  the 
ordinary  course  of  business.     What  does  this  increaM- 
imply?      It  first  of  all   means  an  enlargement   of   the 
credit  facilities  afforded  by  the  banks  to  their  customers 
and    to    the    Government    engaged    in   a    great    war. 
Accordingly   when   we    turn   to  the   other   side  of   the 
accounts  we  find  the  assets  in  the  form  of  marketable 
securities  larger  in  almost  every  instance.     The  aggre- 
gate   of    British    Government    securities    held    is,    for 
example,  almost  £19,000,000  higher  than   12   months 
ago,  and  in  other  sorts  of  investments  the  increase  is 
£10,300,000.      Every    investment    made   adds    to   the 
aggregate  of  credit  in  the  market,  and  therefore  con- 
tributes  to   swell   the   deposit  liabilities  of   the   banks 
as  a  whole,  just  as  effectively  as  if  each  deposit  were 
made  in  gold.      The  banks  have  also,   and  above  all, 
increased  their  cash  and  credit  lodged  with  the  Bank 
of   England.      That   asset   is   £53,415,000   up  on   the 
year,  and  stood  at  December  31  last  at  the  magnificent 
total  of  £167,831,000.     Short  loans  in  the  market,  on 
the   other   hand,    show   a    decline    of   £15,299,000    at 
£66,849,000,  which  is  well,   and  there  is  a  decrease 
of  £7,395,000  in  the  cross  entry  under  acceptances, 
bringing  it  down  to  £32,700,000,  but  bills  of  exchange 
are  £5,799,000  higher  at  £141,526,000,  and  the  mixed 
item   of   loans   and    advances    shows   an  expansion  of 
£36,000,000    at    £297,730,000.      This    summons    dis- 
closes a   nett  expansion   in   assets   under   the  various 
heads  amounting  to  about  £101,000,000. 

A  recital  of  the  figures,  combined  with  the  enlarged 
stock  of  gold,  lets  us  into  the  secret  of  the  apparently 
unprecedented  expansion  of  banking  assets  and  liabili- 
ties at  a  time  when  the  trade  of  the  country  has  been 
subjected  to  a  severe  blow.  Much  less  banking  credit 
is  required  now  to  conduct  that  trade  than  was  needed 
12  months  ago,  and  yet  the  banks  have  extended  their 
commitments  in  various  directions,  and  in  doing  so 
have  enlarged  the  volume  of  their  assets.  We  might 
discuss  the  reasons  why  and  the  possible  consequences, 


I'KHRUARY    6.     IS;  I  - 


XTbe  3nvestors'  IRevuew. 


"8~;1 


a* 


+  r 


8   8*8  8fi,8S,8   8   8R 

f    O  «  ooe  h  irjao  m    a\  o  m 


ro   »n 

'  ? 


trj     t,«o  «  m  oo  O  O 


N      CO    0*0 


•a 
a 


+  S 


spun/]  jsqif)  pi"! 
uoirenmrejodns 


<•* 


+  5  I 


■30U»MO|JV 

v:iMUKU,| 


s,     5  °3  I  I  I  II  I     I     III 


+  3  I 


anu3A3>]  uiojj 
uo  uoiveroaicl.i,  | 


Sit 


+  o 


S) 


puapi.viQ 

Xq 
psqjosqy 


N*       X 


+  3  I 


v  o 


N4 

Wj 


3u;pnpu] 
'sosuacix;.)   8upjjOjy\ 


ii 

0£ 


+  3 


S30UT!p!j[ 

JXinOODV 
JU3JJ113 

ptfB  sty  ocb)  | 


•a 
3 

5- 


«!/5 


o-' 


M       —    — 


•         |     I    I    I 


O  «r^  


~ s    r 

I 
+     I 


M  I  I    + 


R.  2  I  I  |  8  I  I  I    8    III 


^¥ 


MM,  Til    I    |l| 


i  i" 


.8  2—" 


IT)  O 


3 


+ I ++    +|     I 


Q  oo   «noo  o   ^**  <>•  irj     o 
do  <*o  c^oo  oo  *w  m   oo 


^9 


3 


Ci  <N     N     C6 


I    I 


flN    N    «    h    O    t  O 


S* 


m  « 


+  +    + 


+  i 


•-.• 


O  r-  < 

»H      OO 


I   i  3 


•n  1-00 

m 


S>2 


+    I       M       I   I   I 


s- 


-ro        r-  t|-       fo  o  >n 
t^.   oo        i^oo        o  «n  n 

in   oo    j  oo  oo    j    ^  q\  m 


I    I 


•-<  o  in  c-^  Q\oo  t^oo      -r 

StI-00  »    OtH   m    o       i-O 
h.  tt  <ooo  <j\  o  m    o 


t-r    t^-O 


o 

O 

0~        M  »0     M     M     M     (T   (f)  C^OO^-W 

+    +  +  +  +  +  +  +  +    +    +  +  + 


afo^o  o    o 


•*■  oo  o  t-o  t*-  irjy 


+ 


+ 


I     I 


S* 


III 


o  o 
in  >n 


m   <N     M      "(J-   -rf  M 


!  Si  ffCoo  »n^w  »n>no 


«n  o 


H^. 


o  3 


Sri 


>n  n 

-I  f  I 
+  + 


l  "l 


■~v 


5     >r)6  fi  on  6  no     6 
*o     r^oONt^ioo>o    o 


a 

n  r^  io  o  i 


E 
B 
55 


■ 


•    CT3   „ 

—  «  s  > 

rt  ,«J  .X  -' 

O  a  5  *    ■" 

£  o  rt  ^'^ 


i*i 


UcSA 


3 

u 


:-S 

:  i 


yi 


S  c    • 
o  o    ■ 


[  o  .5 


•JJJ 


:  c  c 
3  o  o  _ 

J  c  c  c  c  t! 


:     c 

:   S 

c  o 

■a  rt 


03 


s. 


°n° 

a?2  o 

•a  .2  "3 

Sen  ^ 
«  2 
!3  o 

.    o. 

^  ■ 

o*co  2 
2Sg  ^ 

^  ,cg 

0.M  4» 
«^« 

— •      *o 

ctf       **-. 

a. «  t3 
*-    .  c 

t/l    o    O 

g^£ 
'>  t  a 

111 

'..2 

«   c   rt 

■s  is 

J    tl   ° 

'3.™  tj 

So? 
S  o-o 

BO'S  -5 
*    «».C 

°^« 
c       ^ 

§2§ 
•  8  o 

^2  S 
Si  w  *- 
Sort 

2,"  "> 

O    g    C 

3!5« 


3a 


•a-o 

O    N      M 

„-^^o 

u       I 

1^ 

Q^  o 


a*   0  ^-- 

■n  2 

—* 

8"§« 

OJ 

i 

alan 
inci 
eser 

en 

< 

'4' 


■s^  2 


o 

+ 


'1 


S"^**^8S    .-gs'fg 


++I+++    ++++ 


Si': 


I 

3 

+ 


O  CO  00  'O  »ooo  r^  *n  C>»0  "0 

»o  oao  o  »•  «  o-  ooo 

^ «"  |  oo"      <f  •»  m  m  |  «"  <n  -" 

+  +++++++  +++ 


3  S 

CO    > 


,      2.    T  •*  O   W   •"   •*  oo        *c    0   l^ 

^** "?  I  T  T  *°  ^"°  ^  "*■ 
di  '   <>  fV  m"  rj  vp^OO* 


a 
+ 


n*   I    n  n"  n"  t|   «n 

+++        |++| | +        || 


01   w 


5 


•-"   t-^O        t>30  o  ■-   *  •*   t?  "■» « 
o    n    -n         ro  TOO    f»l  t^  -^-00  O    * 

+  11    ++I  I  I  I  I  I  f 


«S 


Mi* 

ii  S  e  c 


o 

+ 


03    0  O  «H   Ml   Otn-   AN 

'ncQ    «  Ciw   NN   *»0O    OlOO 

n"  vo*       «  c^  ■*■  "O  «n  «o 


■r>Oi1-t^O   >-03<000>OIO    ♦ 

r^o  >oo>t"0-«->-  ▼  OxO  !• 
in      0^000^"!      <n  OtvO 

+1+1 ++T++++++ 


SKI 

O  >  c 

=:£  6 

< 


^io  o  »n«  o  "i^o^n  o  o  tH. 


o 
+ 


g  a  «_  83  S 

S  o  o  M  Sm  g 


2=  2  « 
.t:  «^  o 
■onW'3 
£         ° 


a 
+ 


"^  — ^    • 
c  S-- o"3 

■§•93 

rt 


111* 


E 
<« 
55 


»OIl«'iOhO-Jl-<)t 


s 


in  -  -  o  t  « 


I 


1 


ft' 


oi  o\  o       «  o  0^  5*00  o»      «  j* 
Sj<o  «  <■  I    ^-orri5»r>p«  j   i>  r*j 
t>  -*  «i  '  i*  ^oo"»o*      "5 


M    f*    NO    fNVOOO    l>.C>0»i-*0 

>nooo  o«ooo  *  t^oo  <o  «  ^- 

(J»  T  O  fO  n  t «  *       ooooo 

+ | ++++++++ | ++ 


? 


«a 


1 


o*  ■*  »n  <no  »n  «  Is-  O^  **  c^o  r* 
w  -ffio  <*»  ^  *n  <n  t  >-  «no  -r 
>-»  t>-oo  o  *•  o»  <n  c>  trt  rne«  »n  fi 


t  ^<nNO»N»    —00   «-    ^-o  VQ 

m  oo  »no  6  op  T  —  ^  «n  ««  o* 
r-  -r  -«r  mo  O  t>-o        O  w  do  oo 
Si  _'  „*  H  m"  o*  -"      m      m 

l++i I l I l  +  l I  1  + 


m  o  n  'noo  o^  o  '<•'**«  *** ' 
ino"  o  n  n  oi  >o  t      moo  in  ' 


ioo  r-»  •-  -r  »noo  o  o>  c>  <n  «  r* 

NtO'OCM?'  "~o  -  d  O  w   *■  t> 
r-,  M  -*r  —  ocm^m       *nc*f* 

Si  ci     oo*  •-«"  •"  »nco  r*       »n  en  m 

++++++++++++ 


oco  *r^-p*o  »n  m  oo  «n 
Si  C\  mo  oo  -  ■-  «n  •-  i>-  •-> 


►-•no 
r*  o  ^ 
»n  »>.o> 
►-"  o>  « 


I 


? 


Hi  $ 
ll 

3     — 


I 


.  a 

1*" 

n 


B 


-,6 


a.t/5  ■  c  - 

•o  -o  -  g  5 

c  c  e  c  c  ■    <« 

o  o  o  =  :.S  ; 


O.VC   c   c 


a 

^ 

M 

o 

- 

a 
i 

1 

s 

91 

1 

\ 

r. 

— 
- 

9 

-2-b. 


I 

> 
q 

a 
- 


142 


TLbe  3nv>esious  IReview, 


February  6,  1915. 


but  shall  do  no  such  thing.  It  is  only  requisite  in  this 
note  to  point  out  two  facts ;  first,  that  the  enlargement 
of  credits  represented  by  increased  investments  in 
marketable  securities  and  in  bills  of  exchange,  which 
by  no  means  represent  paper  of  commerce,  has  pro- 
duced a  glut  in  the  available  balances  and  cash  in 
hand,  and  next  that  the  mass  of  money  now  held  for 
the  market  threatens  to  become  a  danger  to  it  by 
depressing  current  rates  for  money  and,  above  all, 
current  discount  rates.  There  is  so  much  banking 
money,  in  short,  seeking  employment  in  the  City  at 
the  present  time  that  it  forces  down  and  tends  to  keep 
down  the  level  of  discount  rates,  not  only  for  remitted 
tut  also  for  inland  bills,  to  a  point  of  degradation  that 
is  like  an  open  sluice  through  which  our  visible  stock 
of  gold  can  be  drawn  off  for  export.  Some  means  will 
therefore  have  to  be  found  to  strengthen  the  open 
money  market  and  to  cause  quotations  there  to  become 
firmer.  The  old,  well-worn  plan  whereby  the  Bank 
of  England  stepped  in  and  borrowed  the  loose  floating 
cash  of  the  market  cannot  now  be  resorted  to.  Its 
rate  is  already  too  much  above  the  open  market.  And, 
besides,  it  has  had  to  lend  instead  of  borrowing,  and 
will  soon  again  be  called  upon  to  help  powerfully  in 
assisting  our  own  Government  and  those  of  France 
and  Russia  to  the  advances  they  require  to  enable  them 
to  carry  on  the  war.  What  plan,  then,  is  open  to  the 
banks  to  harden  the  market  by?  Nothing  but  a  con- 
tinuance and  expansion  of  the  policy  they  have 
evidently  adhered  to  in  the  second  half  of  last  year, 
whereby  the  mass  of  cash  and  credit  held  bv  them  at 
the  Bank  of  England  has  been  lifted*  to  an  aggregate 
of  about  j£"  1 68,000,000.  They  will  have  to  go  on 
hoarding,  in  short,  and  refuse  to  give  credit  at  un- 
remunerative  rates.  By  acting  together  and  keeping 
balances  for  which  there  is  no  demand  awav  from  the 
market  they  ought  to  be  able  to  put  a  much  firmer 
appearance  on  current  rates  for  call  and  short  monev 
in  Lombard  Street. 


Oh,  Furious  Teuton,  Come  and  be 
Killed! 

We  have  for  some  time  been  the  victim — shall  it 
be  said? — of  a  growing  impression  that  the  Germans 
are  nearer  final  defeat  than  their  language  and  actions 
would  seem  to  indicate.  The  very  fury  of  their  attacks 
upon  the  Russians,  the  French,  and  ourselves  points 
to  a  sense  of  approaching  helplessness,  and  the 
sporadic  outbursts  of  savagery  on  the  ocean  go  to 
support  the  same  view,  viz.,  that  the  Teutonic 
Empires  are  both  so  near  exhaustion  as  to  be  growing 
absolutely  desperate.  That  is  our  view ;  but  we  do 
not  put  it  forward  with  any  idea  of  counselling  a 
slackening  of  warlike  preparations  or  recruiting  on 
our  side.  We,  too,  ardently  desire  to  end  the  war 
speedily  and  with  a  satisfactory  peace.  In  order  to 
reach  this  conclusion  it  is  absolutely  necessary  that 
every  effort  should  be  made  to  increase  our  striking 
power  and  to  hasten  the  absolute  impotence  of  the  foe. 
That  he  is  growing  impotent  is  shown  by  those  very 
acts  of  war,  and  that  he  is  becoming  afraid  also  is 
visible  in  the  Press  and  "  allj-highest "  boastings. 
Look  at  the  stories  of  the  Soissons  battles,  the  attacks 
around  La  Bassee,  of  the  fighting  in  the  Yosges,  and, 
above  all,  at  those  formidable  assaults  upon  the 
Russian  position  before  Warsaw.  How  differently 
they  are  told  by  the  victors  and  the  vanquished.  The 
lying  of  the  Teuton  and  his  Semite  backer  often  nearly 
touches  the  sublime,  and  always  betrays  dread  of  the 
itruth.  In  all  instances,  moreover,  where  the  Germans 
attack  they  have  still  to  do  so  in  masses,  either  because 
their  troops  cannot  be  trusted  to  act  courageously  in 
open  formation  or  because  the  men  lack  the  proper 
training.  With  their  absolute  disregard  of  human 
life,  the  Prussian  leaders  fling  their  miserable  pawns 
in  thousands  and  hundreds  of  thousands  against  the 
lines  of  the  Allies,  and  their  Backers  in  the  Press, 
while  concealing  defeats,  simulate  extravagant  joy 
when  a  bit  of  trench,  a  clump  of  trees,  a  farm,  or 
a  village   is  held,  for  a   few   days  as  a   result   of   the 


costly  assault.  Nowhere  are  the  Germans  really 
advancing,  nowhere  are  their  successes  more  than  the 
slight  indentations  of  a  besieged  force  here  and  there 
effected  upon  the  containing  fortifications  of  the 
besiegers.  This  kind  of  ruinous  war  cannot  go  on 
much  longer. 

French  calculators  have  estimated  that  up  to  the 
beginning  of  December  the  Prussian  Empire  had  lost 
2,000,000  of  men,  but  that  estimate  did  not  appear 
to  include  the  losses  by  disease,  and  was  in  other 
respects  an  obvious  underestimate.  We  cannot  give  a 
figure,  but  think  that  the  Austrian  and  Prussian 
Empires  together  must  have  sacrificed  by  death  and 
permanent  or  temporary  disablement  upwards  of 
4,000,000  of  their  citizens  in  this  diabolical  conflict  up 
to  the  present  hour.  Even  in  hazarding  this  estimate 
we  are  well  below  the  figures  put  forward  by  Mr. 
Hilairc  Belloc  with  a  plausibility,  not  to  say  cogencv, 
of  reasoning  that  carries  conviction.  It  mav  be  that 
25  per  cent,  of  the  number  have  been  but  slightly- 
wounded,  and  have  mostly  gone  back  to  their  regi- 
ments, but  against  that  reflux  of  animated  murder 
machines  we  have  to  put  the  destruction  by  malignant 
diseases,  a  loss  about  which  no  statistics  are  given. 
In  Flanders  and  in  East  Prussia  during  these  last  two 
months  it  may  well  have  surpassed  the  waste  through 
fighting. 

How  in  these  circumstances  are  the  German  fields 
to  be  tilled  for  this  year's  crop?  Have  the  winter 
crops  been  attended  to  fully  and  in  time?  Has  the 
land  been  adequately  worked  and  made  ready  for  the 
spring  sowings?  The  German  Press  says  "  yes  " — 
and  it  lies.  It  is  a  physical  impossibility  to  draw  six 
or  seven  millions  of  men  to  the  fighting  organisation 
— and  that  number  must  understate  the  totals  for  the 
two  empires  taken  together — and  at  the  same  time 
maintain  industries  on  the  old  footing.  Doubtless  the 
demands  for  labour  made  by  the  industries  of  mining 
and  iron  working,  of  spinning  and  weaving,  of  leather 
dressing  and  boot  making — all  the  complex  town 
occupations  of  civilised  people — have  been  much  re- 
duced in  magnitude  by  the  war,  so  that  the  large  half, 
in  some  cases  almost  the  whole,  of  the  artisans 
formerly  employed  may  be  able  to  be  spared  to  fight ; 
but  it  is  otherwise  with  the  vital  industries  of  agricul- 
ture and  cattle,  sheep  and  swine  raising.  They  must 
be  attended  to,  no  matter  what  becomes  of  cotton 
spinning,  the  production  of  steel  girders,  machinery, 
or  the  manufacture  of  toys  for  foreign  markets,  and 
it  is  here  where  the  war  has  undoubtedly  prepared  the 
way  to  an  appalling  disaster.  We  have  maintained 
from  the  outset  that  Germany  began  this  war  without 
having  sufficient  food  to  carry  the  country  on  for  12 
months.  Very  few  publicists  endorsed  this  view,  and 
we  do  not  blame  them  at  all  for  going  their  own 
way;  but  they  all  left  out  of  account  the  waste  of 
provisions  which  war  causes.  Something  of  what  that 
waste  always  means  can  be  guessed  by  reading  the 
statements  of  a  wholesale  butcher  to  a  correspondent 
of  the  Westminster  GaseUe  one  day  this  week.  He 
pointed  out  that  each  man  in  our  now  enormous  Army 
gets  a  pound  of  meat  a  day,  although  many  of  the 
recruits  probably  got  little  meat  at  all  when  they  had 
to  keep  themselves.  He  further  asserted  that  the  French 
Government  is  also  an  enormous  buyer  of  meat  for  its 
armies  and  navies,  that  Italy  will  be  so  should  her 
army  enter  the  conflict ;  that,  in  fact,  the  calling  of 
men  together  to  fight  at  once  enlarges  the  consumption 
of  food — not  only  animal,  but  all  food — much  beyond 
the  normal.  Probably  the  German  troops  are  not  so 
well  fed  as  those  of  the  Allies ;  but  even  in  their  case 
the  waste,  the  extra  consumption  caused  by  the  war, 
must  have  been  something  quite  unmeasurable ;  and 
now  every  day  brings  testimony  to  support  the  fact 
that  the  country  is  rapidlv  becoming  destitute  of 
eatables.  Germany  is  to-day  approaching  the  condi- 
tion Paris  rapidly  drifted  into  after  the  Prussians  shut 
it  in  from  the  rest  of  the  world  in  1870.  "  We  have 
plenty  of  food"  German  newspapers  keep  insisting, 
because  it  is  imperative  that  they  should  deceive  the 
people.     "All  that  the  Government  precautions  mean 
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is  the  taking-  of  a  benevolent,  fatherly  care  that  our 
food  lasts  until  the  next  harvest."  It  cannot  last,  and 
there  is  no  salvation  in  next  harvest,  and  the  people 
are  beginning  to  know  that  it  cannot,  that  there  is 
none.  The  army  already  knows,  and  hence  the  fury 
that  animates  the  breast  of  the  soldier  against  con- 
taining' England,  the  threats  that  submarines  are  to 
effect  the  blockade  of  our  ports,  and  will  even  be 
powerful  enough  to  stop  the  transports  carrying  our 
troops  and  their  baggage  and  provisions  across  the 
Channel  to  France  and  Belgium.  Witness  five  British 
ships  sunk  in  one  day — three  on  the  Welsh  coast,  two 
near  Havre.  Could  any  war  be  more  terrifying',  more 
indicative  of  Germany's  power  to  wreak  vengeance  on 
all  who  dare  to  oppose  the  will  of  the  bestial 
Prussian?  No,  of  course  not — and  we  arc  not  in  the 
least  dismayed.  All  this  is  but  the  preliminary  mani- 
festation of  approaching  despair,  and  we  have  only  to 
keep  firm  our  grip,  to  punish  the  enemy  whenever  he 
gives  us  the  chance,  and  to  widen  the  scope  of  our 
power  to  prevent  any  sort  of  relief  from  entering 
Germany  by  declaring  a  blockade  of  the  seas,  in  order 
to  bring  the  whole  fabric  of  German  domination  to  an 
ignominious  collapse. 

Their  Kaiser  himself  may  be  said  to  endorse  this 
view,  else  why  should  he  proclaim  alike  his  isolation 
and  his  despair  by  quoting  an  alleged  saying  of  John 
Knox,  the  Scottish  Luther.  It  is  amusing,  by  the  way, 
in  this  connection  to  find  Scotch  theologians  rushing 
to  the  writings  of  their  patron  saint  to  discover  whether 
he  really  did  say  that  "  one  man  with  God  on  his  side 
was  always  in  the  majority."  Probably  enough  Knox 
may  have  said  something  of  that  sort  to  Kaiser 
William's  ancestress,  Mary  Queen  of  Scots,  whom  he 
used  to  hector  and  denounce  to  her  face,  and  that  sug- 
gests the  further  idea  that  perhaps  the  Kaiser  got  the 
hint  from  that  fascinating  lady's  ghost.  After  all,  he 
is  not  purely  or  merely  a  Prussian  ;  there  is  imagina- 
tion in  the  man  beyond  what  any  Prussian  ever  be- 
trayed, and  it  finds  exercise  in  histrionic  poses  and 
attitudinising  flashes  of  speech.  So,  as  the  Stuarts 
were  Celts,  endowed,  no  doubt,  with  "second  sight," 
this  explanation  is  as  good  as  another.  His  own 
Mary  may  have  appeared  to  him  in  a  vision  and  re- 
minded him  of  many  things,  the  fate  of  her  grandson 
Charles  among  others.  But,  while  hunting  about  to 
verify  the  quotation,  people  have  forgotten  its  real 
significance,  the  change  it  seems  to  indicate  in  the 
Kaiser's  attitude  of  mind,  liven  when  he  in  another 
speech  talks  of  holding  fast  to  the  enemy's  territory 
until  that  enemy  is  beaten  down  and  obliged  to  accept 
the  peace  graciously  flung  at  him  from  the  victor's 
mailed  list  he  is  using  the  language  of  a  man  becom- 
ing conscious  that  he  has  been  defeated.  He  begins 
to  suspect  that  there  can  be  no  victory  in  the  field  now 
for  "one  man,"  even  if  that  man  believes  he  has  the 
Prussian  Woden  on  his  side.  Poor,  unhappv  Kaiser  ! 
We  can  almost  pity  the  man  ;  he  has  made  such  a  mess 
of  it  all,  is  at  bottom  so  hopelessly  insane. 

Another  symptom  of  impending  disaster  is  found  in 
the  treatment  of  gold  coins  ordered  by  the  fatuous 
Prussian  bureaucrat.  The  Government  of  the  Kaiser 
now  wishes  every  gold  coin  in  Germany  to  be  surren- 
dered to  the  Reichsbank,  in  order  to  afford  some  addi- 
tional ground  for  the  assurance  1  hat  there  is  security 
behind  the  increasing  mass  of  rapidly  debasing  paper 
money  which  has  been  forced  into  circulation.  The 
official  owls  evidently  Suspect  that  many  Germans  an 
still  keeping  back  their  gold  coin,  and  so  they  have 
now  issued  a  decree  warning  hoarders  that  the  coin 
they  hide  will  be  penalised.  If  it  is  not  sent  into  the 
Reichsbank  to  be  specially  stamped  by  it,  it  will  not 
be  regarded  as  currency,  or  will  be  exchangeable  onh 
at  a  discount  when  the  normal  state  of  business  is 
restored.  Could  anything  be  more  childish?  The  un- 
marked gold  coin  will  be  as  good  for  the  amount  of  the 
metal  in  it,  in  any  part  of  the  world,  as  the  stamped, 
and  in  actual  effect  the  decree  will  very  likely  have 
exactly  the  opposite  effect  to  that  intended.  People 
wdl  he  tempted  to  keep  their  gold  to  be  rcadv  to  send 
abroad  to  be   exchanged  for  full  value  when  "peace  re- 


turns. It  is  a  decree,  therefore,  conducive  •  to  hoard- 
ing and  to  the  export  of  the  metal  beyond  the  natural 
outflow  when  peace  returns.  So  it  is  all  round,  and 
we  judge  that  the  Prussian  is  completely  losing  his 
head.  His  warlike  efforts  are  like  those  of  an  enraged 
wild  animal  in  a  cage ;  his  efforts  at  sea,  exhibitions 
of  reckless  inhumanity,  his  literary  venom-squirting 
against  England  are  not  merely  the  outcome  of  over- 
heated fancies  and  ignorance — they  are  confession  of 
a  consciousness  of  impending  defeat.  Therefore,  the 
only  treatment  by  which  all  this  savagery  of  mind  and 
deed  can  be  cured  is  the  hunger  treatment.  That  is 
the  merciful  way.  Empty  stomachs  are  the  best 
tamers  of  all  brutes,  and  it  is  the  empty  stomach  that 
the  Herman  is  now  destined  to  fight,  and  to  curse,  on 
until  he  succumbs.  How  long  will  he  care  to  keep  up 
the  fight  if  he  does  not  get  enough  to  eat?  that  is 
the  problem.  Until  it  is  solved  by  the  collapse  of  the 
abandoned  race  we  must  fight  on  and  kill  as  many  as 
possible  of  their  unhappy  pawns,  kill  without  enmity, 
but  also  without  ruth,  in  order  to  end  the  war. 


American  Business  Notes. 

Already  financial  authorities  in  the  United  States  are 
beginning  to  plume  themselves  on  the  prospect  of  oust- 
ing London  from  the  position  of  bankers'  clearing- 
house to  the  world.  The  New  York  Chronicle  tells  us 
that  "  all  countries  of  the  world,  not  excepting  China 
and  Japan,  are  now  establishing  credits  in  the  United 
States."  "It  would  thus  appear,"  the  writer  goes 
on,  "  that  Great  Britain  is  already  paying  the  penalty 
lor  having  had  recourse  to  the  moratorium."  Does  he 
not  remember  the  Clearing  House  certificates,  the 
emergency  currency  and  other  devices,  that  New  York 
had  to  fall  back  upon  when  the  war  broke  out,  or  the 
lesson  so  insistently  conveyed  to  the  world  by  this  same 
newspaper  that  gold  is  not  a  commodity  which  the 
United  States  could  afford  to  allow  to  be  exported  at 
the  call  of  all  and  sundry  ?  We  need  not  discuss  pros- 
pects as  yet ;  it  will  be  time  enough  when  peace  is 
restored  and  the  real  test  comes  to  be  applied  to  the 
solidity  of  the  paper  wealth  now  everywhere  flaunted 
in  men's  eyes.  Will  the  United  States  people  take  the 
place  of  the  United  Kingdom  in  lending  money  to  the 
foreigner,  or  will  its  bankers  be  able  to  guarantee  that 
no  capital  will  henceforth  be  asked  for  by  them  from  us 
to  help  in  the  further  development  of  United  States  re- 
sources? "It  certainly  looks  as  if  the  credits  being 
established  here,"  the  writer  of  this  article  continues, 
"  represented  a  growing  preference  for  New  York  and 
Chicago  over  London.  In  other  words,  the  substitu- 
tion of  New  World  centres  for  no  light  reason  for  Old 
World  centres,  and  the  transfer  of  funds,  would  seem 
to  be- due  to  the  unfortunate  experience  encountered 
during  the  time  that  the  moratorium  was  in  force,  and 
a  desire  to  avoid  a  repetition  of  such  an  experience." 
We  are  content  to  let  this  naive  display  of  conceit  rest 
there  for  the  present,  the  immediate  object  being 
simply  to  regard  this  as  one  more  indication  of  the  real 
feeling  towards  the^Old  Country  entertained  by  an  im- 
portant number  of  the  business  community  of  New 
York  and  many  others  beyond  it. 

Was  it  with  the  idea  of  strengthening  the  "pull" 
of   the   United   States    over    London    as   a   "  banking 
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centre  "  that  President  Wilson  conceived,  in  his  high 
autocratic  professorial  manner,   the  notion  of  getting 
Congress  to  vote  £"6,000,000  to  enable  him  to  create  a 
real  mercantile  marine  for  his  country?     It  is  impro- 
bable that  his  ideas  ranged  so  far.      He  denies  now  that 
he  had  any  wish  whatever  to  create  complications  with 
neutral  Powers  by  taking  this  step,  just  as  his  Secre- 
tary   of    State,    Mr.    Bryan,    denies    having    officially 
received      any      remonstrance      from     foreign    Powers 
with   regard    to   the    contemplated    purchase.     In  both 
instances  the  real  truth  has  been  avoided.       What  is 
obvious  to  the  man  in  the  street  and   to  foreign  nations 
is  that  President  Wilson  and  his  Cabinet  saw  a  vast 
tonnage  of  German  merchant  ships  lying  idle  in  United 
States  harbours,   and,  quite  naturally,  it    occurred    to 
them  with  their  strange  misconceptions  of  international 
relations   and   ignorance  of  practical  business,    that  a 
"  'cute  trade  "  might  be  done  if  these  ships  could  be 
bought  cheap  wholesale  by  the  United  States  Govern- 
ment and  turned   into    a    national    mercantile   marine 
sailing  under  the  Stars  and   Stripes.        Stimulants   of 
various  kinds  prodded  them  on  in  this  course,  amongst 
them  the  scarcity  of  shipping,  the  practical  monopoly 
of   the   British   mercantile  marine,     and    the    ruthless 
looking  fashion  in  which  freights  were  put  up  against 
the  American  exporter  who  possesses  next  to  no  ocean 
carriers  of  his  own.        Once    conceived,   the    resolute 
president   shaped  his  measure,   forced   it   through  the 
House   of    Representatives,    and   proceeded   to   ram   it 
down  the  throats  of  the  Senators.     Here  he  seems  to 
have  met  with  defeat.      Nine  Democratic  Senators  of 
his  party  have   revolted,   and  before   he   gets  his   Bill 
through,   if  he  gets  it  at  all,  he  may  have  to  give  a 
pledge  that  no  German  or  Austrian  ships  will  be  bought 
with  the  money.     We  shall  not  put  much  faith  in  that 
pledge,   because  there   are   ways  by   which   it   can   be 
made  a  mock  of.        Our  Government's  back,   though, 
must  be  stiffened,   and  we  venture  to  think  that  Mr. 
Tennant's  answer  explaining    why    cotton    is  not  de- 
clared contraband  is  far  from  adequate. 

All  the  recent  action  on  the  part  of  the  Washington 
Administration  has  looked  to  us  exceedingly  unwise, 
and  in  spite  of  assurances  given  that  no  offence  is  in- 
tended, it  is  certain  to  offend.      None  of  the  European 
Allies    now    struggling    valiantly    to     avert     the    sub- 
mergence of  civilisation  by  barbarism  could  afford  to 
permit  these  transferred  German  vessels  to  cross  the 
ocean  unchallenged.     They   would  have  to  be   seized. 
In  all  probability  the  first  consequence  here  would  be 
the  adoption  and  issue  of  President  Lincoln's  civil  war 
proclamation,  recalled  by  a  correspondent  in  Wednes- 
day's Morning  Post,  declaring  the  whole  coast  of  the 
Confederate  States  to  be  blockaded.      We  recognised 
the  validity  of  that  proclamation  after  a  time,  although 
murmuring,   and  whether    they    murmur    or    not,   the 
United  States  would  have  to  recognise  ours  now  when 
made.      Indeed,  it  is  doubtful  whether  France  and  our- 
selves should  not  at  once  declare  the  whole  coast  of  the 
German  Empire  under  strict  blockade.        This  would 
bring  the  operations  on  land  and  sea  into  the  uniformity 
demanded  by  the  siege  they  represent,  and  enable  us 
to  checkmate  such  hostile  actions  as  that  nonchalantly 
contemplated  by  President  Wilson.        If  he  had  only 
studied  the  history  of  the  mercantile  marine  in  his  own 
country,  discovered  what  a  great  marine  it  once  was, 
bow  it  became  that,  and  traced  out  the  causes  that  have 
led  to  its  practical  disappearance  from  the  ocean,   he 
might  have  arrived  at  the  understanding  of  the  truth 
and  concluded  that  no  permanent  advantage  could  pos- 
I  sibly  accrue  to  his  nation  by  such  a  cunningly  clever- 
looking  stroke  of  business   as  this   Ships   Purchasing 
;   Bill  he  has  striven  so  hard  to  pass  into  law.        Poor 
:|  fellow,  his  lot  is  a  hard  one.      He  means  well,  but  in- 
'!  tentions  alone   are  of  as  little  use  to  the  director  of 
national  affairs  as  a  knowledge  of  moral  philosophy  to 
,  the  unskilled  man  called  upon  to  drive  a  motor-'bus. 
New  York  bank  averages  for  the  week  ended  Janu- 
ary 13  show  an  Increase  of  £2,420,000  in  the  loans  and 
of  £'1,800,000  in  the  aggregate  reserve,  making  its  ex- 
cess   over    liabilities    £728,852,000,     its     total     being 
£7io2, 180,000. 

At  January  2  the  total  stock  of  money  in  the  United 


States  was  £"794,474,700,  of  which  £363>195>300  was 
in  gold  coin  and  bullion,  £"207,942,200  in  national  bank 
notes,    including    additional    circulating    notes,    issued 
under  the  Act  of  1908,  £7113,184,300  in  standard  silver 
dollars,  and  £769,336,000  in  United  States  notes,  the 
rest  being  made  up  by  smaller  items.   Treasury  holdings 
amounted     to     about     one-ninth     of     the    aggregate, 
or     ^5)44I>500>     more     than     half     of     which,     or 
,£'43, 278,800,      consisted     of     stocks     of     gold     coin 
and      bullion.        The      total      value      of      the      money   • 
in    circulation,    including  £"2,450,500   in    the   hands    <>l 
agents  for  the  redemption  of  Federal  Reserve  notes,  and 
£>3)439>8o°    issued    to    Federal    Reserve    banks,    was 
^'709,033,200,    compared    with    £"689,473,700   at   the 
some  date  of    1914-      Practically   all   the   sub-divisions 
which  go  to  make  up  the  later  figure  show  decreases, 
but  the  big  advance  of  £749,604,600  to  £194,900,500 
in  national  bank  notes  more  than  counter-balanced  the 
smaller    reductions.       Gold     coin     and     bullion    wen- 
£7466,500  down  at  £7126,321,500,  gold  certificates  were 
£'21, 452, 000  lower  at  ^184, 143,500,  silver  certificates 
came  to  £74,500,900  less  at  £91,040,100,   and   United 
States      notes     were      reduced      by      £75,925,600      to 
£762,082,600.     Does  not  such  a  mass  of  money  of  all 
shades  and  qualities  afford  a  good  basis  upon  which  to 
found  effective  competition  with   England  for  a  chief 
place  among  the  creditor  and  bankers'  clearing  house 
nations  of  the  world?     Do  you  really  think  so? 

Considerable  contraction  took  place  in  the  volume  of 
the   United  States  foreign  trade  in   1914,   but,  though 
largely,    the   war   is   not   entirely    responsible   for   this 
result.    Before  the  world  in  general  had  any  idea  of  the 
seething  volcano  which  was  about  to  erupt,  there  was 
a  general  decrease,  covering  practically  every  month  up 
to  July.      The  chief  cause  of  this  was  the  small  crops 
in    j 91 3,    but    it    was    also    due    to  general    business 
depression   resulting   in  reduced   purchasing  power   in 
Canada,  South  America,  and  Japan.     For  the  last  five 
months  of   the  year  the  smaller  trade  is  mainly  attribut- 
able to  the  war,  which  not  only  brought  about  a  curtail- 
ment of  shipments,   but,   as  in  the  case  of  cotton,  a 
decline      in      prices      not     counter-balanced      by      the 
expansion      in     the     outflow     of     wheat.        Imports, 
however,     were     only     slightly     reduced,      owing     to 
larger  arrivals  of  sugar  from  Cuba,  meats,  hides,  wools, 
&c.    from  the  Argentine,   and  seeds,   paper,   &c.   from 
Canada.     The  reduction  in  the  aggregate  foreign  trade 
was,  therefore,  almost  entirely  due  to  the  loss  in  ex- 
ports, but,  even  taking  that  into  account,  the  total  in 
and  out  was  only  ^74,667,000  smaller  at  £7780,656,000 
than  in  the  record  year  of  1913.     Imports  of  merchan- 
dise for  the  year  amounted  to  £357,804,000,  as  against 
£358,608,000  in  1913,  and  £^363,615,000  in   1912,  the 
highest    year.      Canada    increased    her    sendings    by 
£75,000,000,   while  there  were  also  appreciably  larger 
imports   from  Cuba,    Japan,    Mexico,  Argentina,   Aus- 
tralia, and  the  Philippines.  With  the  exception  of  Great 
Britain,  however,  all  the  belligerent  countries  sent  less. 
As  regards  the  commodities  themselves  important  in- 
creases    were      registered     by      sugar,      £75,200,000 
higher,   wool,  £76,6oo,ooo  larger,   wool   manufactures, 
£^5, 200,000   more,    and    fresh    meats,   £'4,600,000  up. 
Against  these,    imports   of   diamonds,    &c.    fell   off  by 
£^5,200,000,  largely  in  receipts  from  Belgium  and  the 
Netherlands,  copper  by  £72, 800,000,  chemicals,  mainly 
nitrate  of  soda,  by  £"2,200,000,  and  tin  by  £2,400,000. 
The  aggregate  exports  of  merchandise  amounted  to 
^422,851,000,    compared    with    £^496,804,000   for    the 
previous  year,  £^479,843,000  in  1912  and  £^418,507,000 
in    191 1.      Breadstuff   shipments   were    something   like 
£^21,000,000  higher  owing  to  a  largely  increased  out- 
flow of  wheat  to  Great   Britain,   Continental   Europe, 
and  Canada  at  enhanced  prices.     Horses  were  also  in 
great    demand,    and   petroleum    shipments    were    only 
moderately  smaller;  but  in  regard  to  raw  cotton  ex- 
ports there  was  not  only  a  reduction  in  quantity,  but 
also  a    serious    depreciation    in    value.      In    1913,    for 
instance,     8,609,500     bales     were     shipped,     realising 
£7115,097,600,  while  in  1914  only  6,320,500  bales  were 
sent  for  £768,800,000,  the  decrease  in  quantity  being 
a6j  per  cent,   and  in  value  40  per  cent.      In  this  one 
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commodity  the  loss,  compared  with  1913,  is  over 
Jj^h, 000, 000,  or  rather  more  than  one-hall  the  total 
decline  in  the  whole  export  trade.  Provisions  dropped 
nearly  ^,'4,000,000,  and  iron  and  steel  manufactures 
declined  fully  ,£,"18,000,000,  chiefly  owing  to  the  re- 
stricted demand  from  Canada  for  steel  raffs  and  sheets 
and  structural  materials.  Copper  exports  were 
£4,000,000  lower,  owing  to  dei  leased  taking's  by 
Germany  and  Prance,  while  wood  and  manufactures, 
chiefly  lumber,  fell  off  ^7,000,000.  The  balance  in 
favour  of  the  foreign  creditors  of  the  United  States, 
or  excess  of  export  values  over  import,  was  there- 
fore the  smallest  since  1910,  amounting  to  only 
^65,047,000,  against  ,£138,284,400  in  1913  and 
;£i  16,229,000  in  1912.  It  was,  in  fact,  exceeded  by 
most  earlier  years  back  to,  but  not  including,  1895, 
when  the  outflow  was  only  £^4, 600, 000  greater  than 
the  inward  movement.  As  it  is,  the  gap  will  need  a 
lot  of  financing  in  the  present  difficult  year. 

As  indicating  tin-  changes  from  year  to  year  in  some 
of  the  leading  staples  of  export  and  the  relation  these 
bear  to  the  aggregate  outward  movement  wc  take 
the  following  table  covering  the  exports  of  the 
lasi  live  years  from  the  New  York  Commercial 
Chronicle : — 


Exports.                 1014. 

1013. 

1912. 

1911. 

IO.Ii). 

* 

t 

575,488,000 
203,301,856 
160,606,568 

1,580,346 
14q.316.400 

• 
623.077.439 
161,672,348 
148,116,068 

4,404,042 
124, 310,282 

• 

517,053.575 
135,860,349 
160,316,842 

15,071,057 
[05,923,848 

• 

Provisions,  &c...     141,400,000 
Cattle,  sheep,  and 

Petrol,  &c [    140,000,000 

109,093,689 
129,522,085 

0,714.743 
94,  I07i' '- : 

Toial 936,100,000 

All  other  articles  1.178,157.  sin 

1,090,383,269 

!, 393*634.0*1 

1,061,580,17 
r,S37,03»,8l4 

934,224,671 
1. 158,302,075 

873,261,761 
0O2.097.I43 

Total 13.114,257.510 

2.484,018,292 

1,309,217,993 

■  1  1.*  .1  96,746 

l.HI.1  ..2^8.i>n., 

And  this  table  exhibits  the  excess  value  of  exports 
above  imports,  bullion  included,  over  the  like  period. 
It  shows  the.  dependence  of  the  Republic  upon  gold 
with  which  to  meet  its  debts  abroad  when  a  sufficiency 
of  merchandise  fails  : — 


Bxceu  of— 

1914               1013               «9«-              >9«- 

1910. 

Mdec-  eiports  .. 
Silver  exports  . . 

• 
325,235,113 
«5,«44,«5l 

« 
691,421,812 
26,908,812 

* 
581,144,638 
23.560.66g 

* 

560,167,586 
21,918,075 
582,085,661 
"20,262,110 
561.823,551 

303,354,753 
11,482,805 

Gold  exports... . 
Grand  total    .. 

■i50.879.364    7i8,33°.fe>4 
|  165,228,415      28,093,778 

516,107,770     746,424.402 

604,705,307 

' 19,123,010 

(I85;58l.377 

3>4p837,558 

447.696 

310,389,86c 

1  Net  imports. 


Tea,  Oil  and  Rubber. 

Statements  have  recently  been  current  that  the 
Batavia  Plantation  Investments,  Ltd.,  had  not  paid  the 
interim  dividend  of  7A  per  cent,  declared  in  November 
last,  and  the  directors  have  issued  a  circular  setting 
forth  the  exact  position.  From  this  it  appears  that  the 
three  Dutch  Indies  undertakings  announced  their  in- 
terim dividends  in  September,  of  which  this  company's 
share  amounted  tp  about  ;£i(>,ioo,  and  credit  advices 
for  those  dividends  were  received  on  October  14.  Divi- 
dend cheques  aggregating  £^4, 291  wire  signed  and 
,£,"1 .1,303  had  actually  been  issued  when  the  directors 
were    informed   that   the    Wcltcvredcn    dividend,    which 

was  supposed  to  have  been  paid  in  Java  two  months 
previously,  had  been  cancelled  early  in  October,  and 
that  a  similar  course  was  being  taken  with  the  Kweek- 
lust  dividend.  Owing  to  this  high-handed  proceeding 
the  directors  wire  placed  in  the  very  awkward  position 
of  having  paid  the  greater  part  of  the  dividend  out  of 
remittances  which  unknown  to  them  had  been  can- 
1  died,  and  they  held  back  the  remainder  pending  a 
settlement  of  the  difficulty.  One  reason  given  for  the 
cancellation  of  the  dividend  was  that  the  Dutch  share- 
holders regarded  the  new  provisions  of  last  year's 
Finance  Act  imposing  income-tax  on  British  companies' 
dividends  paid  to  persons  outside  the  United  Kingdom 
as    an    injustice.      While     admitting     that     the      Dutch 

holders     were     placed     at      a     disadvantage,      the 
protested       that,      considering       that       the 

was     payable     in     September,     it     could 

properly  countermanded  a  month  later, 
the  result  of  the  energetic  action  they 
took  the  troubles  have  since  been  adjusted.  Pre- 
liminary statements  of  the  trading  accounts  of  the  three 
Dutch  undertakings  for  [914  appear  to  In-  verj  satis- 
factory,  as   the   profits  are   said   to  be   gre.ulv    in    excess 


directors 
dividend 

not       be 

and     as 


of  those  of  1913,  and  this  time  no  appropriations  are 
made  1  ompared  with  the  large  sums  used  for  the  pur- 
chase of  planted  lands.  I  he  kweeklust  and  W'cltevreden 
estates  will  i  Consequently  be  able  to  increase  their  divi- 
dends by  5  per  cent,  to  45  per  cent,  and  50  per  cent, 
respectively,  and  carry  forward  much  larger  balances, 
while  the  Medansche  has  made  even  more  striking 
progress,  and  in  addition  to  raising  its  dividend  from 
70  per  cent,  to  100  will  carry  forward  34,400  gulden 
more  at  80,000  gulden. 

At  the  present  time,  when  the  majority  of  Mexican 
undertakings  are  suffering  from  the  effects  of  the 
political  unrest,  the  report  of  the  Eagle  Oil  Transport 
Co.  for  11114  makes  exceedingly  pleasant  reading.  The 
disturbances  have  evidently  had  little  or  no  effect  on 
its  taming  powers,  as  the  gross  receipts  exceeded  the 
prospectus  estimates,  although  they  were  obtained  with 
only  three-quarters  of  the  tonnage  on  which  those  were 
based,  while  compared  with  the  previous  year,  when 
one-quarter  of  the  tonnage  was  employed,  they  show 
an  increase  of  no  less  than  ^.'210,043  at  £302,920. 
Administration  charges  and  interest  on  mortgages  took 
very  little  more,  so  that  the  nett  profits,  including  the 
larger  balance  of  ,£9,193  brought  in,  were  £21 1,310 
up  at  ,£293,848.  Owing  to  the  doubling  of  the  pre- 
ference capital  in  February,  1914,  the  dividend  on 
those  shares  absorbs  an  extra  £72,500  at  ;£i  20,000, 
while  the  directors  transfer  £^67,862  more  at  .£93,506 
to  depreciation  reserve  and  write  £J;o,ooo  off  the  pre- 
ference share  issue  expenses.  After  making  these 
appropriations,  however,  it  is  possible  to  bring  the 
ordinary  shares  into  the  dividend-paying  list  with  an 
initial  distribution  of  6  per  cent,  and  still  leave  ,£6,748 
more  at  £'15,941  to  be  carried  forward.  During  the 
year  seven  vessels  were  delivered  by  the  shipbuilders, 
leaving  one  to  be  completed,  which  it  is  expected  will 
be  put  into  commission  within  the  next  three  months; 
but  in  August  last,  and  prior  to  the  declaration  of  war, 
one  vessel  was  destroyed  by  mines  off  Cuxhaven  and 
another  was  sold  to  the  French  Government.  The  cost 
of  the  fleet  and  other  properties  has  risen  by  £'730,766 
to  £"2,199,501,  against  which  the  depreciation  and 
other  reserves  aggregate  £151,462.  As  noted  above, 
the  capital  was  increased  by  £1,000,000,  in  addition 
to  which  the  liability  on  bills  payable  secured  by  mort- 
^aiM-s  on  steamers  is  £203,338  up  at  £7'9'584-  and 
sundry  creditors  have  risen  by  £,23,105  to  £65,182. 
The  company  is  very  strong  in  cash,  having  £551,887 
more  at  £#22,439  witn  'ts  bankers  or  lent  against 
security,  while  sundry  debtors  show  an  increase  of 
£"90,270  at  £^142,939.  Preliminary  expenses,  cost  of 
preference  share  issue,  &c,  stand  in  the  balance-sheet 
at  £^145,708,  or  £74,514  more,  but  this  will  be  re- 
duced by  the  ^"50,000  written  off  out  of  profits. 

In  view  of  the  general  developments  on  the  Maikop 
field,  the  directors  of  the  Black  Sea  Oil  Fields,  the 
Maikop  Victory  Co..  and  the  Maikop  New  Producers 
have  decided  that  it  would  be  to  the  interest  of  all  con- 
cerned to  amalgamate.  They  propose  to  form  a  new 
company,  with  a  capital  of  £500,000  in  10s.  shares,  of 
which  728,062  will  be  issued,  to  take  over  as  from 
June  30,  1914,  all  the  properties,  assets,  contracts,  and 
undertakings,  subject  to  the  obligations  and  liabilities. 
The  .shares  of  the  new  company  will  be  issued  to  the 
shareholders  of  the  present  companies  as  follow 
Preferred  shareholders  in  the  Black  Sea  Oil  Field  - 
receive  three  10s.  shares  in  respect  of  two  £.  1  shares, 
and  the  ordinarv  shareholders  seven  for  every  ten  .£1 
shares  ;  Maikop  Victory  ordinarv  shareholders  one 
new  share  for  each  £i  share,  and  deferred  shareholders 
three  for  every  Jo  is.  shares  :  and  the  Maikop 
\*cw  Producers'' shareholders  two  new  shares  for  every 
live  [OS.  shares.  In  addition,  jo.oiS  shares  will  be 
issued  in  settlement  of  debts,  bringing  the  issued  capital 
of  the  new  concern  up  to  £304.031.  as  ag 
£<x,3,205  of  the  present  undertakings,  so  that  the  re- 
duction is  surelv  drastic  enough.  According  to  the 
reports  of  the  three  companies  to  jjum  30,  10,14.  the 
profits,  alter  deducting  London  exp 
but  before  allowing  tor  depreciation  on  iocom 
amounted  to  £^44, 000.  the  whole  of  which  and  more  it  is 
proposed  to  write  oft   for  depreciation.      In  addition  to 
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the  producing  plots,  which  in  1914  yielded  about 
2,500,000  poods,  and  are  now  stated  to  have 
an  output  of  about  2,750,000  poods  per  annum, 
the  new  company  will  have  a  large  area  of 
proved  but  undeveloped  land,  on  which  opera- 
tions can  be  started  at  the  earliest  favourable 
opportunity  with  the  plant  and  machinery  already  in  the 
field.  It  is,  therefore,  expected  that,  apart  from  econo- 
mies, estimated  at  ^10,000  per  annum,  which  will  be 
effected  by  the  amalgamation,  the  results  will  be  still 
further  improved  on  the  return  of  normal  conditions. 
As  the  outlook  is  certainly  improved  by  the  fact  that 
the  new  company  will  begin  operations  with  the  assets 
written  down  by  about  50  per  cent.,  the  scheme  will 
probably  l)e  accepted. 


Vai.  d'Os  RuBBES  Estates. — Fair  progress  was  made  in  the 
year  ended  October  31,  the  output  of  rubber  having  amounted 
to  104,438  lbs.,  compared  with  an  estimate  of  100,000  lb?.,  and 
a  crop  of  53,626  lbs.  in  the  previous  12  months.  The  f.o.b.  cost, 
including  a  proportion  of  the  estate  management  and  general 
expenses,  was  reduced  by  4.63d.  to  is.  o.8;d.,  while  the  gross 
price  was  5-94d.  down  at  2s.  i.i5<l.  Coconuts  gave  157,606 
more  at  401,806,  of  which  about  one-third  was  made  into  copra. 
Gross  receipts  were  £4,452  larger  at  £12,242,  and  the  nett 
profits  came  to  £3,842  as  against  £530  in  the  previous  year. 
This  surplus  has  again  been  written  off  preliminary  expenses 
and  underwriting  commission,  leaving  £1,675  still  to  be  wiped 
out.  In  the  current  year  orops  of  125,000  lbs.  rubber  and 
500,000  coconuts  are  expected. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Cardiff. — For  year  ended  Dec.  31  last  at  the  rate  of  4  percent, 
per  annum  on  preference,  4  per  cent,  on  preferred,  and  3  per  cent, 
on  the  second  preferred,  carrying  forward  £15,513.  For  the 
nreceding  year  1  per  cent,  was  paid  on  the  ordinary  with  £7,383 
forward . 

Central  London. — On  the  undivided  ordinary  for  six  months 
ended  Dec.  31,  1914,  at  the  rate  of  2J  per  cent,  per  annum,  making 
t|  per  cent,  for  year  1914.  On  the  preferred  ordinary  for  six 
months  at  the  rate  of  £4  per  cent,  per  annum,  making  4  per  cent, 
for  year,  and  \\  per  cent,  on  the  deferred  ordinary  for  year  ended 
Dec.  31,  carrying  forward  £15,413.  For  1913  the  dividend  on  the 
undivided  ordinary  stock  was  3  per  cent.,  and  on  the  deferred 
ordinary  2  per  cent.,  with  £20,878  forward. 

City  and  South  London. — On  the  5  per  cent,  preference  stocks. 
1 89 1  and  1896.  for  six  months  ended  Dec.  31  at  the  rate  of  5  per 
cent,  per  annum,  making  5  per  cent,  for  year.  No  dividend  will 
be  paid  on  the  5  per  cent,  preference  stocks,  1901  and  1903,  for 
half-year  ended  Dec.  31.  For  the  first  half  of  1914  the  preferenca 
stocks,  1901  and  1903,  received  a  dividend  at  the  rate  of  5  per  cent, 
per  annum.  For  1913  the  preference  stocks  1891,  1896,  1901  and 
1903  received  5  per  cent. 

Dublin  and  South-Eastern. — On  consolidated  preference  at  4  per 
cent,  per  annum  for  half-year  ended  Dec.  31,  carrying  forward 
£12,462.  A  year  ago  1  per  cent,  per  annum  was  paid  on  the  con- 
solidated ordinary  for  half-year,  with  £10,288  forward. 

Great  Central. — Full  interest  on  all  the  preference  stocks  down 
to  and  including  the  4  per  cent,  of  1891,  with  £7,600  forward. 
Last  year  dividends  were  paid  down  to  the  1894  preference  stock, 
which  received  2  per  cent.,  and  £8,700  forward. 

Highland. — 2}  per  cent,  per  annum  on  the  ordinary  for  past 
year,  carrying  forward  £16,349,  and  placing  £2,000  out  of  the 
year's  revenue  to  special  reserve,  against  2J  per  cent,  a  year  ago, 
with  £16,713  forward. 

Hull  and  Barnsley. — Final  of  \\  per  cent.,  making  2  percent. 
for  the  year,  carrying  forward  £11,507,  against  3J  per  cent  for 
1913,  with  £16,244  forward. 

Lancashire  and  Yorkshire. — Final  en  the  consolidated  ordinary 
at  the  rate  of  6  per  cent,  per  annum,  making  43  per  cent,  for  1914, 
placing  £20,000  to  reserve,  and  carrying  forward  £45,998.  A  year 
ago  the  final  dividend  was  at  the  rate  of  55  per  cent.,  making  4$  per 
cent,  for  1913,  with  £20,000  to  reserve  and  £40,780  forward. 

London  Electric. — On  the  ordinary  for  past  six  months  at  the  rate 
of  \  per  cent,  per  annum,  making  3  percent,  for  year,  carrying 
forward  £11,547.  For  the  preceding  year  the  distribution  was 
I  per  cent.,  with  £1,086  forward. 

Maryport  and  Carlisle. — At  the  rate  of  5  per  cent,  for  half-year 
ended  Dec.  31,  against  6 j  per  cent.  The  interim  for  first  half  of 
this  year  was  also  at  the  rate  of  5  per  cent. 

Metropolitan  District. — Full  on  the  4  per  cent,  guaranteed  stock 
and  on  the  4*  per  cent,  preference  stock,  and  at  the  rate  of  i  per 
■cent,  on  the  5  per  cent,  second  preference  stock  for  past  six 
months,  making  £2  per  cent,  for  the  year,  carrying  forward 
£13*937-  Twelve  months  ago  the  five  per  cent,  second  preference 
stock  received  £2   10s.  per  cent,  for   the  year,   carrying  forward 

:;£I2.659-'  ;.; 

Midland  Great  Western  of  Ireland. — 2  per  cent,  per  annum  on 
the  consolidated  stock  for  half-year  ended  Dec.  31,  making  2  per 
cent,  for  the  year,  against  3  per  cent.,  placing  £10,000  to  reserve, 
and  carrying  forward  £17,132. 

Underground  Electric  of  London. — Fullinterest  to  Dec.  31  on 
its  G  per  cent,  first  cumulative  income  debenture  stock  and  on  its 
6  per  cent,  income  bonds,  carrying  forward  about  £35,000.  Ay.ear 
ago  similar  interest  was  paid,  with  £45,000  forward. 


Weymouth  and  Portland. — At  the  rate  of  4  9s.  per  cent,  per 
annum  on  the  Consolidated  ordinary  for  half-year  ended  Dec.  31. 

Midland. — For  the  second  half  of  last  year  at  the  rate  of  5  per 
cent,  per  annum,  making  4  per  cent,  for  the  year,  placing £200,000 
to  general  reserve  with  £130,000  forward,  against  4J  percent,  for 
1913,  with  £200,000  to  reserve  and  £140,000  forward. 

North-Eastern. — At  the  rate  of  75  per  cent,  per  annum,  making 
6$  per  cent,  for  the  year,  placing  £150,000  to  reserve  with 
£190,000  forward,  against  7  per  cent,  for  1913,  with  £300,000  to 
reserve  and  £135,000  forward. 

MISCELLANEOUS. 

Bank  of  New  South  Wales. — Interim  quarterly  at  the  rate  of  to 
per  cent,  per  annum,  payable  on  Feb.  25,  same  as  a  year  ago. 

Bournemouth  and  Poole  Electricity. — Final  on  the  ordinary  at 
the  rate  of  9  per  cent,  per  annum,  less  tax,  for  half-year  ended 
Dec.  31,  making  7  per  cent,  for  the  year,  same  as  last  year, 

British  Assets  Trust. — Final  on  the  ordinary  of  11  per  cent.,  less 
tax,  making  19  per  cent,  for  the  year,  same  as  last  year. 

Canadian  and  American  Mortgage  and  Trust  (Liverpool). — 
Final  on  ordinary  and  ordinary  "  A  "  shares  of  6J  per  cent., 
making  10  per  cent,  for  the  year,  with  £4,000  to  reserve  and 
£6,496  forward. 

Charter  Trust  and  Agency. — For  half-year  ended  Nov.  30  at 
the  rate  of  2  per  cent,  per  annum  on  the  ordinary,  making  3  per 
cent,  for  the  year  (as  against  5  per  cent),  with  £6,822  forward, 
against  £6,663  'ast  year. 

Eastman  Kodak  of  New  Jersey. — Extra  of  10  per  cent,  upon 
common  stock,  payable  March  1 . 

Guest,  Keen,  and  Nettlefolds. — Interim  for  six  months  ended 
Dec.  31  at  the  rate  of  10  per  cent,  per  annum  on  the  ordinary, 
payable  Feb.  26,  same  as  a  year  ago. 

Lanarkshire  Steel. — Usual  on  both  classes  of  preference  shares 
for  the  past  year.  No  reference  is  made  to  a  dividend  on  the 
ordinary  shares,  none  being  paid  last  year. 

London  General  Omnibus. — On  the  ordinary  for  six  months 
ended  Dec.  31  of  8  per  cent,  making  16  per  cent,  for  year  1914, 
with  £175,000  to  reserve,  and  £64,547  forward,  against  18  per 
cent,  for  1913,  £175,000  to  reserve,  and  £34,197  forward. 

MacLay  and  Co. — Interim  on  the  ordinary  at  the  rate  of  4  per 
cent,  per  annum,  less  tax,  same  as  last  year. 

Mercantile  Investment  and  General  Trust — For  the  half-year 
ended  January  31  at  the  rate  of  5  per  cent,  per  annum  on  the  ordi- 
nary, making 6  percent,  for  the  year,  as  against  7  per  cent.,  apply- 
ing £41,000  from  revenue  account  to  writing  down  certain 
securities  and  to  carry  forward  £36,405.  The  capital  reserve 
account  remains  at  £375,000. 

North  Shore  Mills,  Liverpool. — 75  per  cent,  for  past  year,  with 
£10,000  to  reserve  and  £4,095  forward. 

Read  Brothers. — For  six  months  ended  Dec.  31  at  the  rate  of  12 
per  cent,  per  annum  on  the  ordinary,  making  10  per  cent,  for  the 
year,  transferring  £4,000  to  business  contingency  fund,  and  carry- 
ing forward  £5,000,  against  12  per  cent.  For  1913  a  similar  sum 
was  transferred  to  business  contingency  fund,  £9,000  was  written 
off  goodwill,  and  £1,359  was  carried  forward. 

Regent's  Canal  and  Dock. — Upon  the  capital  stock  for  past 
half-year  at  the  rate  of  1  percent,  per  annum,  same  as  a  year  ago, 
placing  £1,000  to  reserve,  with  £816  forward. 

Rosario  Nitrate. — Interim  (tree  tax)  of  7j  per  cent,  on  account 
of  year  ended  Sept.  30,  declared  on  July  22,  1914  (the  payment  o£ 
which  was  postponed  owing  to  the  outbreak  of  war),  payable 
March  1  next. 

Tekka. — is.  6d.  per  share,  tax  free,  payable  Feb.  6,  same  as  a 
year  ago. 

Waihi  Gold. — is.  per  share,  payable,  tax  free,  on  March  1,  same 
as  a  year  ago. 

Wolseley  Sheep  Shearing  Machine — Interim  on  account  of  .191.4 
at  the  rate  of  5  per  cent,  per  annum,  less  tax,  payable  Feb.  27, 
same  as  a  year  ago  but  tax  free. 


MINING    OUTPUTS. 


Barramia.— -560  tons. 

City  and  Suburban. — Jan.  profit,  £22,230. 

Consolidated  of  N.Z. — Wealth  of  Nations  :  Crushed  1,700  tons, 
yielding  £1,696;  profit,  £173.  Progress:  Crushed  2,750  tons, 
yielding  £3,440  ;  profit,  £947.  Blackwater  :  Crushed  3,373  tons, 
yielding  £6,481  ;  profit,  £2,930. 

Cordoba  Copper. — Since  July,  1914,  the  monthly  returns  have 
been  as  follows: — August,  £4,500;  September,  nil;  October, 
£4,000;  November,  £5,800;  December,  £6,300;  January  (1915), 
£9,000. 

Hutti  (Nizam's)  Gold. — Output,  1,400  ozs. 

Lena. — Abstract  from  report  from  Lenskoie  from  Sept  30  to 
Dec.  20;  (o.s.) :— Gravel  mined,  210,879  cubic  yards ;  gravel 
waished,  103,434  cubic  yards;  gold  dust  and  nuggets -produced, 
52,2295  ozs.  ;  value,  £194,973. 

Malayan  Tin  Dredging. ---46  tons  tin  ore,  value  £4,200  ;,  yardage, 
,165,000.  :  I  ;!•'•! 

Naraguta' Extended;  (Nigeria)  Tin.— Output,  15  tons  :  shipped 
'  i5:t°ns.     .  :  :  '        ||i 

New  Heribt.— Profit,  £10,028. 

1  Northern  Nigeria  (Bauchi)  Tin. — 22  tons  ;  despatched;  3itbns. 
',',  Pahang  Consolidated. —Tons  of  ore  treated,  1:2,750;  tons  black 
tin  obtained,  estimated  210  ;  alluvial,  seven  tons.  I 

RenongTin.— -Output  of  tin  ore,"38  tons  10  cwt.      ■'  : 

"  St.  John  Del  Key.1— Gold  produce,  £38,000;    yield ■■. person, 
47s.  6d. :  I  .  ■  .    ■ 

Tolima— Value,  £3,200  (fine  silver  at  24d.  per  oz.)  ;  loss,  £5*>0.' 

Tronoh. — Output,  131  tons  tin  ore  ;  value,  £11,700. 
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Belfast  and  County  Down.    Jan.    119 

Grand  Canal 

Great  Northern 

Gt.  Southern  and  Western. 

Midland  Great  Western  .. 


IRISH 

RAILWAYS. 

' 

4 

£        1 

Jan.    jo 

},3oa 

+       53* 

'3,3°'   - 

1    „     29 

1,444 

+       242 

S,7I2|- 

,.     39 

30,290 

-      360 

81,720  - 

„     19 

29,980 

+    3,'8o 

■'7.592,- 

|    ..     29 

11,020 

+       776 

45,765;- 

•*  From  Jan.  1. 

COLONIAL  RAILWAYS. 


Mid 
New 
Rho 

. 


£ 

£ 

£ 

£ 

Nov.  • 

26,167 

—     18,623 

— 

Canadian  Northern 

Jan.  jil 

$294,200 

—  $236,000 

1 

•10,917.3*5 

-  $4,oie,«75 

Canadian  Pacific    .. 

„     .1 

$1,880,000 

*(,,,,,»», 

: 

(61,846,000 

$21,556000 

Egyptian  Delta 

I).  C-    ,1 

6,906 

-         I,6l6 

a 

147,827 

-      43,568 

Gr.  Trie.  Main  Line 

Jan.  31  '< 

178,646 

—     34,755 

; 

546423 

-       34,755 

Gr.Trk.  Western.. 

„    3' 1 

33,484 

—       3,770 

| 

114.977 

3,770 

Detroit  G.  H.&M. 

»    3HI 

12,195 

—       ',355 

39.152 

—         ",355 

Gr.TkPaclfioPrairie 

Sect.dc  Lake  Supr. 

,,     2t 

11,008 

-       5,8o6 

t 

32,882 

—  21,652 

—  168,981 

Masbonaland 

Nov.  * 

36,565 

—     24,740 

11 

837,754 

Mid.  of  Westrt.  Aus. 

* 

9,50o 

—       2,462 

4 

44,979 

—       n,059 

New  Cape  Central. . 

Jan.    9 

1,455 

330 

t 

3.325 

—            593 

Rhodesia 

Nov.  * 

60,571 

—     24,580 

11 

1,095,101 

—     125,771 

W.  Pass&  Yukon.. 

Dec.  14 

$844 

—    S5.175 

t 

81.s45.089 

1     *4V>.l2o 

♦  Months, 


J  July 


t  Jan.  1.         I  10  days.       a  April  1. 


INDIAN  RAILWAYS. 


Assam  Bengal 

Dec.  26 

Ks. 
1,25,000 

_ 

Ks. 
7,08 1 

ft 

Ks. 

16,36,907 

Ks. 

—    1,92,093 

Biirsi  Light 

Jan.    9 

17,800 

— 

I7,5oo 

t 

7,97,4O0 

—       67,100 

Bengal  &N.-W.     .. 

Dec.  26 

3.52,8oo 
8,07,000 

— 

7i  ,594 

1 

43.'5,658 

—    7.56,427 

Bengal  Nagpur 
Bombay,  Baroda  . . 

Jan.     2 

_ 

82,000 

|| 

100,28,000 

—    9,62,000 

..    30 

13,03,000 

— 

76,000 

a 

1,96,19,000 

—  25,80,000 

Burma 

Dec.  26 

3.43.970 

— . 

50,059 

nil 

41,08,921 

—  11,06,477 

Delhi  Umballa 

Jan.  31 

62,000 

+ 

4.087 

II 

10,64,105 

+       49,242 

East  Indian.. 

ii    30 

21,46,000 

+ 

23,000 

II 

3,5^,11,000 

—  13,44,000 

■Gt. Indian  Penin.  .. 

..    30 

20,^6,900 

2,08,400 

II 

2,70.38,364 

—  56,85,729 

—  49,078 

Lucknow-Bureilly. . 

Dec.  26 

;6,S;S 

— 

i,o88 

II 

3,9l.950 

Madras      and       S. 

Mahratta 

Jan.    2 

7, 50,000 

_ 

92,112 

06,62,956 

—    6,13,703 

Nizam's  Guarante'd 

11     9 

1,18,510 

— 

26,678 

II 

15,20,601 

—    3,70,262 

Rohilkund  and 

Kumaon 

Dec.  26 

493.4^-J    - 

56,449 

I 

6l,l9.393 

—     577,749 

South  Indian 

Jan.    2 

5.07,363   — 

18,761 

II 

56,73,047 

—     4,74.212 

Southern  Punjab  .. 

July    $ 

4,5G,67o     + 

9,061 

t 

19,24,428 

+       36  »J3 

t  April  1.  §  Month.  I|  October  1. 

a  Aggregate  receipts  from  April  1  to  December  26,  Rs.  1,47,79,707; 
decrease  Rs.  1 1 ,06,477. 


UNITED 

STATES 

AND  MEXICAN. 

Chesapeake  &  Ohio 

Jan.  14 

* 
658,000 

• 

—   29,000 

* 

* 
20,553,000 

• 
+     439.O00 

Chicago  G.W. 

,,   21 

298,000 

—     2  000 

t 

27,664,000 

—4,952,000 

Colorado  &  South'n 

,>    14 

265,000 

+    17,000 

— 

— 

— 

Denver  8t  Rio  Grail. 

■■    >4 

336,000 

—   32,000 

t 

13,099,000 

—  1,069,000 

Inter,  of  Mexico    . . 

Aug.   7 

42,400 

—  138,900 

t 

225,500 

-     683,000 

Xouisv'e  &  Naehv'e 

Jan.  21 

1,144,000 

—  200,000 

t 

28,028,000 

""  5,090,000 

Mexican 

Nov. 21 

103,600 

—  102,900 

T 

3,852,700 

—     106,900 

Do. 

Oct.     • 

262,500 

—  126,300 

+ 

1,149,000 

—     524,loo 

Do. 

,,      'l 

905,600 

4-   84,200 

| 

3,405,200 

4-           7,200 

Minn.S.P.&S.S.M. 

Dec.  14 

454,000 

—  76,000 

14,392,000 

—     879,000 

Missouri  Kansas    .. 

Jan.  14 

618,000 

t-   52,000 

t 

l8,I21,000 

—      290,000 

Missouri  Pacific     .. 

,,   21 

1 ,026,000 

—  122,000 

t 

19,905,000 

—      816,000 

"National  of  Mexico. 

Aug.    7 

628,408 

—  395.370 

1 

17,894,408 

-  6,798,370 

Do.                 do. 

J  unt; 

74,000 

— 197,000 

J 

2,287,000 

—  18,840000 

Seaboard  Air  Line 

Nov.  7 

460,000 

—  111,000 

t 

7,208,000 

—  1,044,000 

Southern 

Ian.  14 

1,169,000 

—   41,000 

t 

57,771.000 

—      552,000 

Netl. 


a  Gross.         t  From  July  1.        t  Jan.  1. 
MONTHLY    STATEMENTS. 


NAME. 

NETT  EARNINGS  FOR 

MONTH. 

NETT   EARNINGS  TO   DATK 

Month. 

Amount. 

In 

on 

or  Dec. 

last  year 

!2 

Amount. 

In.  ot  Dec 
on  last  year 

Dols. 

Dols. 

Dols. 

Dols. 

Atchison  T.  &  S.  Fc 

Nov. 

3,262,000 

4- 

172,000 

5 

16,522,000 

Atlantic  Coast  Line 

Dec. 

098,000 

_ 

319,000 

6 

2,430,000 

—  1,681,000 

Baltimore  &  Ohio  .. 

tl 

1,869,000 

— 

238,000 

6 

13,074,000 

—  1,274,000 

Canadian  Northern 

433.100 

__ 

200,900 

b 

2,709.300 

— 1,241,400 

Canadian  Pacific   . . 

2,200,000 

,02~,0OO 

6 

19,674,000 

—  7.537,ooo 

Chesapeake  &  Ohio 

845,000 

— 

70,000 

6 

5,871,000 

—  1,096,000 

Chicago  &N.W.    .. 

1,547,000 

— . 

85,0O0 

6 

11,195,000 

—  1,008,000 

Chicago  Burl.  &  q. 

Nov. 

2,706,000 

4- 

66,000 

5 

15,686,000 

—       85,000 

Chicago  G.W. 

Dec. 

243.000 

4- 

25.OOO 

6 

1,612,000 

—       15,000 

Chicago  Mil.  &  S.P. 

1,827,000 

— 

8l5,OO0 

6 

14,015,000 

—  1,197,000 

Colorado  &Southern 

482,000 

4- 

30-, OOO 

6 

2,282,00c 

+     549,ooo 

Nov.     ♦ 

285,226 

— 

57. >i* 

5 

1,603,081 

—     112,150 

Do 

..       t 

48.452 

— 

3I.903 

5 

299,232 

—     109,754 

Delaware*  Hud.  .. 

Dec. 

348,000 

+ 

190,000 

Denver  St  Rio  Gran. 

Nov. 

662,000 

— 

6,000 

S 

3,145,000 

—       82,000 

4,962,000 

£Sa,55o 

— 

106,000 

1 

10,550,000 

+     428,000 

Gr.Tr.  Main  Line.. 

— 

/6o,5O0 
?ai,75o 

II 

£2,019,350 

1 —  £122,200 
—  £108,050 

Grand  Trunk  Westn 

£6,400; 

£2,600 

— 

11 

£35.050 
£32,8001 

DelroitG.H.&Mil.. 

_ 

— 

fc  3,900 

11 

—     £19,150 
+     358,000 

Gt.  Northern 

,, 

7,712,000 

— 1 

486,000 

5 

21,700,000 

Illinois  Central      .. 

8:2,000 

— 

105,000 
68,000 

5 

5,117,000 

+        15,000 

Kansas  City  Southn. 

Dec. 

230,000 

— 

6 

1,603,000 

—      168,822 

JLake  Shore  &  Micb. 

Nov. 

944,000 

4- 

276,000 

11 

12,650,000 

—  2,659,000 

Lehigh  Valley       ..  Dec. 

463,000 

— 

130,000 

6 

5,707,000 

—     312,000 

Lonlsvllle&Nasbvl. 

857,000 

— 

253,000 

6 

5,524.000 

—  1,174,000 

Minn.S.P.&S.S.M. 

Nov. 

1 ,257,000 

4- 

44.000 

5 

3,763,000 

4-        32,O0O 

Miss.  K.  &  Texas  . . 

Dec. 

874,000 

4- 

505,000 

6 

4,866,000 

+      7"5,ooo 

Missouri  Pacific  .. 

833,000 

— 

339.O00 

6 

8,383,000 

4-        51,000 

NewYorkCent.&H. 

M 

1,823,000 

— 

90,000 

12 

24,288,000 

—     618,000 

N.Y.  N.Havqn&H. 

Nov. 

1,777,000 

_ 

24,000 

5 

7,487.000 

—     384,000 

New  YorkOnt.&W. 

Dec. 

103,000 

4- 

11,000 

6 

1,151,000 

+       35,000 

Norfolk  &  Western. 

Nov. 

880,000 

— 

202,000 

5 

5,610,000 

4-       173,000 

Northern  Pacific   .. 

Dec. 

1,713,000 

— 

486,000 

6 

12,562,000 

—  1,639,000 

Pennsylvania    East 
and  West  Lines.. 

Nov. 

3,944,000 

— 

946,000 

11 

63,175,000 

—  3,528,000 

Heading 
Rock  Island.. 

,, 

566,152 

4- 

21.543 

5 

2,782,065 

+        W.498 

1,125,000 

45,000 
88,000 

5 

7,028,000 

4-      162,000 

St.  Louis  &  SanF. . 

Dec. 

939,000 

6 

6,436,000 

—     508,000 

Seaboard  Air  Line.. 

503,000 

— 

171,000 

6 

2,013,000 

—     644,000 

Southern      ..         ..   Nov. 

1,173,000 

— 

624,000 

5 

5,685,000 
IQ.tei^OO 

—  2,414,000 

Southern  Pacific   ..Dec. 

2,408,000 

— 

384,000 

6 

—  3,101,000 

Union  Pacific        ..  |Mov. 

2,778,000 

— 

211,000 

5 

16,720,000 

—  763,000 

—  118000 

Wahash                  .J     .. 

<;  ,«;<>.  mm 

— 

83.000 

5 

1. 309.000 

FOREIGN   RAILWAYS. 


GROSS  TEAMC  FOR   WEEK. 


Nawe. 


Week 

ending 


Amount 


In.  or  dec. 
on  Us 

ye»r.     1 J I 


GROSS  TRAr,IC  TO  DATE. 


AflMSJSM 


Alcoyand  Gandla  ..  Ian. 
Anglo-Chilian  ..1  May 
Antofagasta  (Chile:    Jan. 


Oct. 
July 
Jan. 
Aug. 
Dec. 

Nov. 
Sept. 

N"ov. 
June 
Jan. 


Oct. 

Jan. 
Dec. 
Jan. 


Arauco 

Argentine     .. 

Argentine  N.E. 

Argentine  Trans... 

Bilbao  R.  and  Canta 

Bolivar 

Brazil 

Brazil  Gt.  Southern 

Brazil  N.  Eastern 

B.  Ayres  At  Pacific 

Do.     Central.. 

Do.  Gt.  South'n 

Do.  Western 
Central  Argentine. . 
C.Ur'g'ayofMte  V. 

Do.  Kast'nEx. 

Do.North'nEx. 

Do.  West'n  Ex.  , 
Colombian  National1  Nov 
CoIombianNorthernl  May 
Cordoba  Central  ..  Jan. 
Costa  Rica  . 
Cuban  Central 
Dorada  Extension. 
Entre  Rios 
Gt.  South,  of  Spain 
Gt.West.  of  Brazil. 
Havana  Central  .. 
Inter,  of  C.  Amer... 
La  Gualra  and  Car 
Leopoldina  . .  . . 
Madeira- Mamore  .. 
Manila 

Midland  Uruguay . . 
Mogyana 
N.W.  of  Urug 
Nitrate 
Ottoman 
Paraguay  Central 
Paulista 
Peruvian  Corpn. 
Puerto  Cab.&Vlen. 
Salvador 

S.  Paulo  (Brazilian) 
Sorocabana. . 

Taltal 

United  of  Havana.. 
United  of  Yucatan.. 
Uruguay  Northern 
West'n  of  Havana. . 
Zafra  and  Huelva. . 


Jruguay . 


30 

30 

Dec.c  f 

Jan.      • 


July 
Jan. 
Dec. 
Nov. 
Dec. 
Jan. 
Nov. 
Jan. 
Nov. 
Dec. 
Nov. 
Jan. 

Nov. 
Oct. 
Jan. 

Dec. 
Jan. 
Oct. 


Ps.24,000 
BOJfBfl 

19,090 
6.825 
45.870 
4,900 
270 
4.679 — 


4-Ps.ll,50o 
+     500 

-  19,274 

-  2,737 

-  14,185 
4*6 

1,180 
718 


5,500 ;—  1,336 
M  2,973,000 '  —  M  927,827 
Mis.  15,000  — M  13,000 
Mis. 39,706  —  M    8,040 

75,000 I—     12.000 
18.8-  . 


126,000 

51,000 

106,700 

12,759 

5.027 

2,461 

1,939 

9,000 

2,993 

30,215 

6,630 

18,510 

7,900 

11,100 

Ps.  65,194 

13,900 

6,192 

13,048 

7,500 

35,620 

13,000 

5.306 

11.064!- 

M 1, 934 ,000 

•23,500 

7,168 

8,634 

$290,000 

M  3,000,000 

•649.669 

2,425 

»45,5oo 

31,976 


6.277 

—  M.OOO 

—  7,000 
-     14,100 

■» 

-  835. 

+        418 

—  347 

+  $»3 

—  3.9» 

+  807 

—  ',900 

—  5,100 

—  P&6.254 

—  800 
448 

—  20,486 

—  2,750 
+         1,754 

—  10,513 
1,129 
1,024 

MA-./...- 

—  »6,86l 

—  27,262 

—  12,627 
4-  632,000 
+  MI26.285 
—•462,182 

—  327 

-  M,sos 
9.521 


b    Mi, 549,000  —  Mj85,378 


3-> 


25 


9,105 
45,105 
»75,6o> 
I./I3 
4.811 
9.652 


19,043 
4,371 

»5,800 
1,201 


—       4,1 


In.  or  dec. 

on  last 

year 

*  Ps.l/v» 
4-        tjtab 

-  65,314 

-  'S.s*J 

-  48.175 

-  61.J46 
5^49° 

-  10.429 

-  «5.35» 
-MC175055 
— Mi  23,500 
-MS419026 

-  MM 

-  16,0113 

-  702.984 

-  180,000 

-  560.700 

-  7i,»99 

-  29,7V, 

-  *4-6«9 

-  11,218 

*  5,249 

-  232,850 

-  32*18 

-  12.236 

-  J,7»» 

-  "7.J00 

-  P^,227 

-  9,000 

-     6*60 

-  »«.09» 

-  2,750 

-  7.J9I 

-  97,364 

-  *.»' 

-  9.795 

-  M6122047 

-    t  D  .  1 

-  39*>9 

-  12,627 
4.  MstVa  ■ 

-  M 1041662 
6  *4,I53~,872   — »2I99,ioo 


Ps.64,500 
120*00 
9J.330 
74.149 

I '.J  .02; 

144.945 

2.150 

61.20, 

...    i,''7i 

11  .1  1  OTfpn 

!JMi.4»7,852 

i.373.ooo 

287.758 

2.540.941 

1 ,257,000 

3,095,600 

3'4.37I 

101,061 

49)17 

48,244 

111,092 

36,760 

«,057,6l: 


,057,615 
118,506 


234,420 

99.I0O 

252,100 

Psi, 16,765 

59,000 

150,507 

253.105 

7.5«> 

131-093 

134,666 

20,788 

5»,5»a 

11  M  17712000 
61     $108,883 

T  537.224 

H         8,634 
:  I  37,869,000 

M  11 130000 


37,111 

•574.556 

672.148 

11  M14023000 


71,018 
694,815 

»75.6oo 

7.993 

M7.0I3 

125,910 


3.3«« 
$•(.-    ' 

—  507.0*7 
-Utaa  m 

—  57,706 

—  62,622 
4-9     5,800 

5.942 

—  10,019 

—  21*50 


i  From  April  1.  a  10  rtavs.  •  Months.  f  From  Jan.  ■.  I  From  Joly  1. 
c  Nett.  1 15  days.  6  gross,  k  In  consequence  of  the  fluctuation  of  the  rate  of 
exchange,  the  earnings  are  now  rendered  in  Paraguayan  currency.  /  Aboot 
£22,000  will  be  set  aside  from  Income  Account  at  end  of  year  fot  renewal, 
and  depreciation. 


TRAMWAY   AND  0IHN1BUS.- 

-HOME. 

1 

£ 

£ 

i 

Bath  Electric 

Jan.  27 

616 

— 

26 

4 

*,557 

— 

I»3 

Bristol 

,.    29 

7.789 

+ 

752 

f 

33,950 

+ 

2,760 

British  Elec.  Fed. 

Sept  18 

49,637 

— 

4,143 

t 

2,124.599 

+ 

2lS*55 

Dublin  United 

Jan.  29 

5.188 

+ 

54 

t 

13.07! 

+ 

2,195 

Gearless  Motor  Bus 

Sept. 19 

502 

— 

103 

f 

18,019 

+ 

6.575 

Hastings  and  Dlst. . 

Jan.  28 

598 

— 

18 

t 

*,79* 

+ 

m 

IsleofThanet 

,,    30 

216 

— 

44 

5.414 

— 

687 

Lancashire  United.. 

,,    27 

1,445 

— 

5.6l6 

* 

5.9*2 

+ 

5* 

London  Cnty.  Cncl. 

,,    20 

46,249 

+ 

1 

1,873.719 

♦ 

92.037 

London  General    . . 

Aug.  1 

71.625 

+ 

3.050 

31 

1,962,031 

+ 

64,394 

London  United 

Sept.18 

5.572 

— 

".133 

t 

236.808 

— 

2.559 

Metropolitan    Elec. 

,.    18 

8,176 

— 

1,291 

* 

345,052 

t 

4.o«5 

Nat.  Steam  Car    .. 

Jan.  11 

3.193 

— 

184 

\ 

39,044 

— 

:.»Bo 

Provincial  .. 

.,    30 

1.791 

+ 

233 

33.474 

♦ 

3.471 

South  Metropolitan 

Sept.18 

1,071 

— 

157 

f 

42.043 

♦ 

8.049 
6.109 

Sunderland  District 

Jan.  27 

5*6 

— 

60 

n 

6,743 

■■ 

Tramways  (M.E.T.) 

Sept.19 

5.256 

— 

3,672 

t 

336.230 

+ 

rM.Tt'' 

Yorks.  (Wta.  Rdng.)  Jan.  31 

t.337 

— 

IS* 

5 

7.030 

♦ 

t  From  J 

an.  1. 

♦  Oct.  I. 

s  Apl.  1. 

t 

Nov.  1,  t«i 

l- 

TRAMWAY    AND  OMNIBUS-FOREIGN  AND  COLONIAL. 


Anglo-Argentine  . . 
Auckland  Electric. . 
Brazilian  Traction  . 

do. 
Brisbane  Elec.  Inv. 
British  Columbia  .. 
B.  A.  Lacroze 
B.  A.  Port  &  City  . . 
Calcutta 

Carthagena  &  Her. 
Cordoba  Light 

P.&T.      .. 
East  India   .. 
Georgia 
Hongkong    .. 
Kalgoorlle 
La  Plata 

Lima 

Madras  Electric   .. 

Manaos 

Manila 

Melbourne  .. 

Mexico 

Para 

Puebla 

Rangoon 

Singapore  Electric . 

Toronto 

United  of  Monte  V. 

Vera  Cruz    .. 

Winnipeg    .. 


Jan.  28 
15* 
July  25 
Nov.  } 
Dec. 
Nov.  { 
July 
June 
Jan.  30 


Dec. 
Jan. 
iSept.  S 
Jan.  ;„ 
N, 
pt 
I 
Jan.  31, 
June  I 
Dec.  i 
Nov  I 
Nov.  I 
Aug.  I 
Nov.  t 
Dec.  I 
Nov. 14 
..  I 
Jan.    J 


No> 
Sep 


Nov.  ! 


48,728 

22,164 

97,133 

M3.374.490 

30,890 

•147.261 

43.3*7 

6,733 

Rs.   62,326 

904 

11,119 

■  *I4 

»35.67I 

•9.056 

2,414 

4.190 

o      'J'9* 

Rs.  28,951 

2,:37 

•67,200 

61,589 

•  215.256 

7.944 

•45.900* 

4.459 

*.  i-- 

•  '.  " 
•  35*oo 

•  1*4.004 


744 
»4 

»I2.5*7 
•5.670 

_338 

1.994 

Rs.113 

1.053 

»I4.7*I 


201,762 

2.S48,'268 
II]  M3861022J 

i^:  348,111 
s:|  •762,931 
•:|      43.327 

6:  43.«5* 

Rs;, 16,870 

904    - 

119.457 

II. Mil       I 

.      »*7«,»50   - 

•  $48,314  \- 
Illl  .-S.gio 

9l  41.8S*  f- 

»•         I«*-°E     " 

•  I  R»57.386 
til  4*06 

1 1 :      •773.72' 

•  $3,193,106 
•t  79.693 

•  $j629,s<io 

'      ^  W-^i 

•  »577.50» 

1 1 :  $4.ss« •*}* 

■■ 
n:    $1*6,700 

it:  *i.5«r.4i* 


£ 

-     25,149 
+     ".558 

-  ,.V4t'2 

t-uSSSh 

4-       3<.»»5 


3.148 
-Rsi»,    - 


1,871 

X 

$ 35.35« 
$12,734 

_3.«5» 

9.431 
Ri733 

-  »iii!l67 

•*l.*3 
:•*» 

-  »JMW 

4-    $19*^54 

—  IS.967 

4.     $67.io» 

—  $110,781 


Gross  earnings 


I  Surplus. 


»  18  days.    •  From  |sn.  1     I  Nett.    •  From  July  ,      :  Uoota*.    »One 

mission   line   out   of   *rrvi<-o  during   month,   n>«nv   fartones    elosM 
(>olitic4l   diMurbjo  si  '     weeks. 


m3 


TLbe  Jnvestors'  TRevtew. 
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LIFE  ASSURANCE  AT  MINIMUM  RATES. 

A  Plan  of  Assurance  Specially  Adapted  for  Present  Times 

For  particulars  address  the 

GRESHAM  LIFE  ASSURANCE  SOCIETY, 

St.  Mildred's  House,  Poultry,  E.C.  LTD- 

FOUNDED      1846.  FUNDS      £  10,500,000. 


THE  GRESHAM  FIRE  AND  ACCIDENT  INSURANCE 
SOCIETY,  LIMITED, 

Transacts  all  classes  of  Fire  and  Accident   Business. 

Chief  Office  :    St.  Mildred's  Hoi.sk,  Poi  i  r  v.  London.  E.C. 


XLhc  Srwestors'  "Review. 

The  Week's  Money  Market. 


Bank  Rate  5  per  Cent.  (Increased  from  4  per  cent, 
to  8  per  cent,  on  Friday,  July  31  and  to  10  per  cent, 
on  August  1,  191 4-  Reduced  August  6  to  6  per 
cent,  and  to  5  per  cent.  August  8.) 

Norfolk   House,    Friday    Evening. 

Credit  seemed  to  be  more  abundant  than  ever  in  the 
Money  market  this  week,  and  the  demand  for  it  also 
appeared  to  have  shrunk.  A  further  instalment  on  tin- 
War  Loan  was  paid  yesterday,  which  was  estimated  to 
take  £i8,ooo,oot>,  alter  allowing  for  the  amount 
already  paid  up  in  full,  but  the  call  had  not  the  slightest 
effect  on  the  available  supplies.  Overnight  loans  were 
arranged  at  ';-i  j  per  cent.,  with  the  greater  part  of  the 
business  at  the  lower  figure,  and  lenders  found  them- 
selves at  the  (lose  each  day  with  large  balances  over, 
for  which  they  were  unaWe  to  find  employment.  Some 
of  the  joint-stock  banks  still  hold  out  for  i*  per  cent, 
for  seven  day  advances,  but  the  more  general  charge- 
was  1}  per  cent.,  and  in  other  quarters  it  was  possible 
to  borrow  at  as  low  as  1  per  cent.  With  rates  down 
;'to  these  nominal  figures  and  very  little  prospect  of  any 
change  taking  place,  the  discount  houses  yesterday  de- 
cided to  reduce  their  allowances  on  deposits  to  ii  per 
,cent.  for  call  and  i'i  per  cent,  for  notice  money. 

It  was  claimed  that  there  was  a  rather  better  supply 
Jof  bills  in  the  discount  market,  but  the  increase  was  not 
important,  and  business  has  been  on  the  usual  insignifi- 
cant scale.  Rates  consequently  continued  on  the  down 
grade,  and  although  some  of  the  big  houses  refused  to 
follow  the  market,  the  quotation  for  three  months'  re- 
mitted paper  is  no  better  than  IxV~l|  per  cent. 
Sixty  day  maturities  were  quoted  at  1^-  per 
cent.,  four  months  at  if-if  per  cent.,  and 
sixes  at  2-2J,  but  the  figures  are  quite  nominal,  and 
business  is  said  to  have  been  done  at  finer  rates.  1  he 
■demand  for  Treasury  bills  continues  strong,  but  holders 
are  becoming  less  and  less  willing  to  part  with  them. 
,  Fears  are  now  entertained  that  the  £30,000,000 
maturing  this  month  will  not  be  renewed.  The  Japanese 
Government  has  £2,500,000  Treasury  bills  falling  due 
on  the  16th,  and  £1,500,000  5  per  cent,  two-year  notes 
'  on  March  13,  in  part  replacement  of  which  it  has 
;  obtained  permission  of  the  British  Government  to  issue 
£3,000,000  one-year  bills. 

The  most  noticeable  movement  in  the  Bank  return 
is  the  large  decrease  of  £1,518,000  to  £67,649,000  in 
the  stock  of  coin  and  bullion.  During  the  week  ended 
on  Wednesday  the  nett  loss,  after  setting  aside  the 
usual  £t, 000, 000  for  the  currency  note  reserve,  was 
only  £119,000,  and  as  home  requirements  for  the  end 
'  of  the  month  were  believed  not  to  be  heavy,  it  was 
assumed  that  there  had  been  some  special  operation. 
With  an  expansion  of  £122,000  in  the  note  circulation, 
the  .reserve  is  £1,640,000  down  at  £51,272,000,  and 
the  proportion  to  liabilities  is  £  per  cent,  lower  at  31A 
per  cent.  Treasury  disbursements  exceeded  receipts 
by  ^.8,782,000,  and  after  providing  for  a  reduction  of 
£74.8,000  in  "  Other  "  securities,  market  balances,  or 
Other  Deposits,  were  increased  by  £6,343,000  to 
£123,937,000. 


Owing   to   the   large  purchases   of   commodities   in 

America  bv  this  country  the  New  York  exchange  has 
shown  considerable  weakness,  and  is  now  down  almost 
to  the  point  at  which  gold  could  be  profitably  taken. 
It  is,  however,  very  unlikely  that  any  of  the  metal  will 
aetuallv  go,  in  view  of  the  large  amounts  of  railroad 
and  other  short-term  obligations  maturing  this  year  for 
which  provision  will  have  to  be  made.  In  normal  con- 
ditions many  of  these  would  no  doubt  be  renewed  as  a 
matter  of  course,  but  in  existing  circumstances  the 
Treasury  may  be  expected  to  exercise  its  right  of  veto 
on  any  such  step. 

According  to  the  Petrograd  correspondent  of  the 
Times,  the  Finance  Committee  has  decided  to  offer  the 
equivalent  in  foreign  currency  for  gold  in  the  possession 
of  manufacturers  and  traders.  He  points  out  that  the 
operation  will  not  be  attended  by  any  danger,  as  the 
State  will  receive  in  lieu  of  the  foreign  currency,  gold 
which,  in  case  of  need,  can  be  sent  abroad  to  guarantee 
Russian  foreign  loans.  The  Petrograd  exchange  has 
fluctuated  rather  widely  this  week,  dropping  from  115 
to  noi  and  then  recovering  to  112I,  and  there  is  no 
doubt  that  any  scheme  which  will  provide  for  additions 
to  the  stock  of  gold  available  for  foreign  creditors  will 
be  welcomed  here. 

At  the  meeting  of  the  Court  of  Directors  of  the  Bank 
of  England  it  was  decided  to  recommend  Lord  Cunliffe, 
the  present  Governor,  for  re-election  in  April,  and  Mr. 
Brien  Cokayne,  of  Messrs.  Antony  Gibbs  and  Sons,  a 
director  of  the  Bank,  for  election  as  Deputy-Governor, 
in  succession  to  Mr.  Robert  Lydston  Newman.  In 
ordinary  circumstances  Lord  Cunliffe,  having  served  as 
Governor  for  two  years,  would  retire,  but  the  abnormal 
conditions  existing  are  more  than  sufficient  justification 
for  this  departure  from  precedent.  Lord  Cunliffe  has 
a  full  grasp  of  all  the  special  measures  that  have  been 
taken,  and  the  City  is  more  than  satisfied  thai  he  has 
consented  to  remain  in  office  for  a  further  term. 

According  to  the  official  statement  of  currency  notes, 
during  the  week  ended  on  February  3  £1,260,000  in 
Xi  notes  and  £931,500  in  10s.  notes  were  issued.  In 
the  same  period  £935,923  in  £1  and  £835,024  in  10s. 
notes  were  cancelled.  There  was,  therefore,  an  in- 
crease on  balance  of  £420,553,  leaving  a  total  of 
£35,829,696  outstanding,  made  up  of  £27,215,127  in 
£1  and  £8,614,569  in  10s.  notes.  Against  this 
£.23, 500,000  is  held  in  gold,  £10,923,545  17s.  5d.  in 
Government  securities,  and  £1,257,150  2s.  7d.  at  the 
Bank  of  England,  while  £149,000  has  been  advanced 
to  bankers  other  than  Scottish  and  Irish  banks  of  issue. 

Including  the  two  instalments  on  the  War  Loan,  the 
calls  on  new  issues  payable  during  this  month  amount 
nominally  to  £71,511,000,  but  the  actual  amount  in- 
volved is  probably  not  much  more  than  half  that  total. 
An  instalment  of  £585,000  is  due  on  Grand  Trunk 
Railway  of  Canada  5J  per  cent,  notes  on  the  nth,  and 
one  or  two  other  small  sums  are  also  payable  next 
week. 

Silver. 

A  quiet  demand  from  the  bazaars  was  sufficient  ito 
absorb  the  limited  supplies  of  Silver  coming  into  the 
market,  and  the  price  remained  steady  at  22§ d.  per  oz. 
until  Wednesday.  On  that  day  a  few  selling  orders 
from  China  and  a  suspension  of  the  Indian  support 
caused  a  drop  of  |d.,  but  the  loss  was  immediately 
wiped  out  by  a  renewal  of  the  buying. 

Applications  for  the  Rs.  10,00,000  Indian  Council 
drafts  on  Wednesday  amounted  to  Rs.  10,000  in  bills 
and  Rs.  10,00,000  in  telegraphic  transfers,  all  of  which 
were  allotted,  tenders  at  is.  3^-gd.  and  is.  3  3i-32d. 
respectively  receiving  about  99  per  cent.  Next  Wed- 
nesday Rs.  10,00,000  will  again  be  offered.  From  the 
beginning  of  the  financial  year  to  the  2nd  ihst.  the 
total  sales  were  Rs.  6,93,22,949,  realising  £4,623,264, 
compared  with  Rs.  34,26,89,067  for  £22,951,182  to 
February  3,  191 4. 


The  Central  Mining  and  Investment  Corporation  announces 
that  Mr.  !•'.  Eckstein  (the  chairman)  has  resigned  from  the  board 
on  medical  advice,  and  that  Mr.  L.  Reyersbach  has  also  re- 
signed, as  he  wishes  to  devote  himself  to  the  diamond  business 
of  I..  Breitmeyer  and  Co.  Sir  Lionel  Phillips,  Bart.,  has 
undertaken  for  the  time  being  to  preside  over  the  board. 


February  6,  1915. 


Zbe  Jnvestovs'  TReview. 
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BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday.  Feb.  i,  1915. 


ISSUE    DEPARTMENT. 


Notes  Issued 


84,965 


■3,815 


Government  Debt.. 
Other  Securities    .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


Dated  Feb. 


4,  1915- 


Proprietors' Capital       .. 
Real 

fPublio  Deposit-  (inclu, line 
Exchequer,      Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts) .. 
flitber  Deposits 
Seven  Day  and  other  Bills 
wi 
CD 
f  I 


£84,965.815    I 
BANKING    DEPARTMENT 

£        I 
..    14,533.000 


3.548,581 


38,611,418 
123.93i.64" 

35,»93 
£180,684.733 


Government  Securities 

Other  Seourlliea    ..        ..  108,088,718 

Notes 50,138,890 

Gold  and  Silver  Coin     ..  1,132,767 


£ 

1 1,015,1*0 

7,434,90* 
66,313,815 


£84,965,815 

£ 

21,324,338 

108.088,718 


£180,684,733 

uief  Caidii 


J.  G.  NA1RNE.  Chief  CatDier. 
BANKING    DErUKTMENT. 
la  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  year. 
Feb.  4. 

Jan.  27, 
1915- 

Feb.  3, 
1915- 

S.548,381 

38,611,418 

123.936.641 

33,»93 

21,384.358 
108,088,718 
50,138,890 

£ 

34,826,925 

67,648,582 

3i4  P-c. 

5       ,, 

Increase. 

£ 
48,659 

6,342,808 

2,822 

Decrease. 

747.852 
1,639,920 

8,782,061 

Decrease. 

£ 

3,530,722 

10,722,058 

51,793,690 

15,321 

11,255,998 

35.99S.752 
33,366,041 

Liabilities. 
Rest 

Pub.  Deposits ,. 
Other    do. 
7  'Jay  Hills 
Assets. 
Gov.  Securities. 
Other       do. 
Total  Reserve.. 

NoteCirculalion 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3,499,722 

47,393,479 

I"7,593,833 

32,471 

21,3=4,358 
108,836,570 
3I,9H,577 

£ 

34,704.540 

69,166,117 

324  P-c. 

i_  n 

£ 
8,782,061 

Increase. 

8,782,061 

£ 

28,439,095 

43.355,136 

55#  P-0- 

Increase. 
£ 
'22,385 

Decrease. 
£ 

1,517.535 
i  P-c. 

Foreign  Bullion  movement  for  week  £119,000  out. 
LONDON   BANKERS'  CLEARING. 


Date. 

1915. 

1914. 

Increase. 

Decrease. 

January      6 

13 

,,          20 

27 

February    3 

£ 
248,642,000 
231,898,000 
235,701,000 
242,646,000 

244,427,000 

£ 

360,791,000 
290,289,000 
354,517,000 
288,519,000 
442,414,000 

£ 

£ 

1:2,149,000 
58,391,000 

118,816,000 
45.873.000 

197,987,000 

Total,  :91s .. 

1.833,314,000 

1.736.530,000 

- 

553,216,000 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue: — 


Arrivals. 

Withdrawals. 

Wednesday— Bars     . . 
Thursday—Bars 

Nett  Efflux.. 

£ 

£ 

113,000 
767,000 

(20,000 

Wednesday— Set  aside 
Note  Redemption  a/c 

£ 

.       1,000,000 

i.nin \<k  0 

£1,000,000 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  Jan.  30.) 


Revenue. 

Expenditure. 

£ 

1358,000 

683,000 

National  Debt  Service 

£ 

Development  &  Road  Irapvt, 

~ 

Estate,  Ac,  Duties  .. 

579.000 

Payments  to  Local  Taxation 

350.00  0 

112, 000 

Other  Consolidated     Fund 

Land  Tax  and  House  Duty. 

sto,ooo 

10,167 

Property  and  Income  Tax   . 

4,029,000 

Supply  Services 
Bullion  Advances 

6,456,100 

Land  Values  Duties. . 

W'lK'l 

100,000 

250,000 

For    Treasury     Bills     (nett 

— 

_ 

Suer.  Canal  &  Sundry  Shares 

— 

For   advances  for    Interest 

107,000 

on  Exchequer  bonds 

— , 

Bullion  advances  repaid     . . 

50,000 

Post    Omen    (London)    Rly. 

ForTreasury  Bills  (nett  amt.l 

— 

75.000 

For  Exchequer  Bonds  under 

Old  Sinking  Fund,     1907-8. 

the  Capital    Expenditure 

issue  I  under  Section  9  of 

(Money)  Act,  1904  .. 

72.603 

the  Finance    Act,    190S,  . . 

24.000 

Telegraph   Money   Act,  1913 
Issue  of  War  Stock  and  War 

Con. in!     Loan      repay  in  t-nts 
IsMied       under       Cunard 

7,000,000 

Agreement    (Money)   Act, 

Cnder    Post   Office    Railway 

Deficiency   advances  repaid 
Ways  and  Means  Advances 

— 

list,  1913       

— 

— 

Cunard  Loan—  ropavmeiu  OH 

account  of  principal 
Sues  Canal  Drawn  Shares.. 

— 

12,505 

Ways  and  Means    Advances 

— 

Temporary    Advances   De- 

— 

Deorease      In      Exchequer 

Increase      in        Exchequer 

balances        

5.022,159 
9.015.267 

£ 

C 

19,015,267 

TREASURY   BILLS 

OUTSTANDING. 

Amount. 

Duration 

when  repayable. 

„  'f'i- 

Feb.  22. 

Kaieaunai. 

£ 

1 

£  ..  d 

15,000,000 

6  no 

J  «J    it 
3  15    6 

111    M 

15,000,000 

6  months 

Feb.  28. 

7,500,000 

6  mont  h  . 

March  19. 

15,000,000 

6  months 

April  10. 

3    9    li 

15,000,000 

6  months 

April  24. 
May  7 

3  u  in 

15,000,000 

6  months 

1  «3    «J 

7,500,000 

12  months 

Sept.  19. 

♦6,350,000 

_ 

96,350,000 

•  Issued  privately. 
FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4*.). 


Jan.  15,  191J. 

Jan.  8,  1915. 

Gold  coin  and  certificates 
Legal  tender,  silver  certs.,  4x. 

£ 

47,3*3.200 
3,245.600 

50, 54^.800 

£ 

46,510,600 
3.399-4O0 

50.uo.oco 

45.8tr*» 
3.313.000 

41.  !29„44X> 

30-day  bills  and  loans 
60-day  bills  and  loans  . . 
Others      

1,209,800 
•68,800 
400.800 

882,000                     ,:',.(> 
737.200      j             843.000 
346.000                     I49.1BO 

Due  from   I'.;d.  Res.   Bks.— 
Items  in  transit 

2,488.400 
1,834,600 

1,519,000 
3.028.800 

1,975,200                 2,:iS,6no 
1,293,400                      4' .eoo 

I.259.FOO 

2. 831.800                  ;.l<-)-o 

Total  assets 

Reserve  deposits 
Note  circulation  (nett). . 

59,419.100 

3,613.000 

33.437,000 

367.600 

57,460,200 

3,611,600 

33,477.800 

370.800 

5  .560,000 

3,610,200 

51,203.600 

735.000 

Tout  liabilities 

59,419.600 

57.460,200 

55,5*A*» 

NEW   YORK   ASSOCIATED    BANKS   (dollar  at  4s.  . 


Jan.  30,  1915  Jan.  23, 1915  Jan.  16.1913 


£  t  £ 

Loans       444,336,000  441,000,000  438,782,000 

Reserve  held  in  own  Vaults  . .  73,642,000  71,088,000  '    69,016,000 

Reserve  held  in  Fed.  Res.  Bk.  21,548,000  ;    22,306,000  21,030,000 

Reserve  held  in  Other  Depos.  6,370,000  6,366,000  6,408,000 

Nett  Demand  Deposits          ..  421.504,000  417,578,000  410,188.000 

Nett  Time  Deposits     . .         . .  17,978.000  17,734,000  17,830,000 

Circulation          8,366,000  8,560,000  8,712,000 

Iiscess  Lawful  Reserve        . .  28,746,000  27,658,000  25,730,000 


Jan. 31, 1914 


394.458.0™ 
J  87,898,000 

}  3672-1 .» 
9.300  0*1 

4.r*.L»» 


PROTECTORS 


NORTH   BRITISH 
and  MERCANTILE 


INSURANCE  COMPANY. 


ESTAHI.ISHED 


"An  old  and  first-class  office.' 

"Low  rates  a  distinctive  feature.' — The  Times. 


Funds 


£23,500,000. 


LONDON     -     6t,    Threadnctdlt    Strut,    12.C. 
EDINBURGH      ■      -      64,    Prima     Street. 


J5<> 


TLhe  Jnvcstous'  IRcvicw. 


February  6,  1915. 


MEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.) 

Jan.  30,  1915. 

Jan.  23,  1915. 

Jan.  16, 1915 

Jan.  31,  1914. 

Loans  

Deposits 

Legal  Tenders 

£ 

1 10,  £66,000 
8,628,000 

111,312,000 
2,178,000 

£ 
111,020,000 

8,668,oco 

111,416,000 

2,178,000 

i 

110,026,000 
8,644,000 

111,144,000 
2,248,000 

£ 

106,633,800 

11,125,600 

108,245,6:0 

1,598,400 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  JE). 


Jan.  30,  1915.    Jan.  23,  1915.  Jan.    15,  1914.  Jan.  31,  1914. 


Total  Coin  &  Bullion! 
Treasury  Notes  ..  j 
Bills  discounted 
Advances  ..  ..j 
Note  circulation  .. 
Deposits  ..         ..! 


110,699,050 
13,274.250 

189,197,300 
2,118,350 

232,929,400 
72,630,600 


109,837,100 
16,197,150 

186,004,600 

2,037,250 

224,284,400 

81,229,400 


108,851,600 
20,687,850 

188,503,700 
1,974,500 

229,594,650 
82,123,700 


£ 

78,743.850 

3,126,200 

41,432.850 

3,534.950 

102,639,100 

34,978.950 


Clearing  House  returns  during  January  £242,346,535  against  £223,709,820  in 
December. 


IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  the  £). 

Jan. 21,1915. 

Jan.  14,  1915. 

Jan.  5, 1915. 

Jan.  21, 1914. 

Notes  in  reserve 
Cash  in  reserve 
Gold  in  reserve  abroad 
Circulation  note  issue 
Treasury  deposits     . . 

£ 

12,204,700 

>55.8ii,3oo 
15.385.300 

312,500,000 
21,789.300 

£ 
9.449.300 

155,825,000 
17,005,800 

312,500,000 
22.968,600 

£ 

6,566,800 
155.467,100 

19,971,300 
305,000,000 

22,004,200 

/ 

14,199,700 
151,809,400 

16,671,400 
J77. 500, 000 

60,001,100 

HANK   OF   ITALY    (25  lire  to  the  £). 


Dec. 31, 1914  Dec. 20,  igu  Dec.  10,1914  Due.  31, 1913 


Total  cash         •• 

Inland  Bills 
Foreign  Bills    .. 
Advances 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


52,035,360 

28,233,560 
3,482,720 
6,047,800 
8,183,640 

86,497,920 
8,815,160 

11,528,840 


£ 

50,661,200 

27,451,840 
3,469,680 
4,469,400 
8,208,640 

84,469,880 
7,484,760 

12,093,000 


50,228,000 

28,002,240  : 
3,068,520  I 
4,932,680 
8,200,160 

84,672,920 
7,196,880 

12,180,240 


£ 

48,536,360 
20,238,720 
2,909,440 
5,042,520 
8,746,100 
70,577,320 
5,959,160 
1.975,320 


BANK  OF  NORWAY. 


Jan.  22,  1915. 


■Gold 

Balance  abroad  and 

Foreign  Bills 
JFor  gn  Gov.  See's. . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits  at  notice.. 


£ 
2,305,000 

1,715,000 
492,000 
6,257,000 
6,754,000 
1,244,000 


Jan.  15,1915. 


£ 

2,287,000 

1,666,000 
507,000 
6.445,000 
6,771,000 
1,296,000 


Jan.  7,  1915. 


Jan.  22,  1914. 


£ 

2,283,000 

I.547.O00 

508,000 
6,715,000 

6,977,000 
1,242,000 


£ 

1,588,000 

1,587 ,000 

486,000 

1  726,000 

5,357.000 

512,000 


1 

BANK    OF    SWEDEN. 

. 

Jan.  23, 1915. 

Jan.  16,  1915. 

Jan.  9, 1915. 

Jan.  24,  1914. 

Gold 

Balance   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  .. 
Dlscountsand  Loans 
Notes  in  circulation 
Deposits  at  notice  . . 

£ 
6,032,000 

2,745,000 

1,582,000 
8,857,000 

14,371,000 
4,993,000 

£ 

6,032,000 

2,729,000 

1,475,000 
9,365,000 
14,836,000 
5,102,000 

6,030,000 

2,96:,000 

l| 33I.OOO 
10,277,000 
15,239,000 

5,256,000 

£ 

5,741,000 

5,311,000 

1,575.000 
6,723,000 
10,778,000 

4,861,000 

SWISS 

NATIONAL  BANK  (25  francs  to  the  £). 

Jan.  15,  1915. 

£ 
10,471, 66a 
7,226,200 
16,401,204 

3,519.920 

Jan.  7, 1915. 

Dec.  31,1914. 

£ 
10,513,964 
7,850,849 
18,235,556 

2,837,217 

Jan.  15,  1914. 

Gold  and  silver 

Note  circulation 
Current  and  deposit 
accounts     .. 

£ 

10,492,004 
7,640,624 
•7,252,532 

3,206,992 

£ 

7,747,960 

4,214,560 
10,782,284 

2,223,340 

NETHERLANDS  BANK  (12  Florins  to  the  £). 


iJan.  30, 1915 


jan.  23,  1915 


Gold        

Silver 

Bills  discounted,  &c. 
Note  circulation 
Deposits..  .. 


£ 

19,870,362 

142,932 

23.575,472 

41,023,371 

2,416,57.1 


£ 

19,842,598 

'51,677 

23,213,098 

40,088,432 

S.oit^ejja 


Jan.  16, 1915  Jan.  31,1914 


£ 

19,086,647 

•  35,°53 

23,527,999  1 

40,289,732  j 

2,432,851 


i- 


LONDON  COURSE  OF  EXCHANGE. 


£ 

,623,137 
854,333 
,876,218 
,286,414 
613,222 


Place. 


eeleium       . . 

Do.     ..    ..    .. 

Holland 

Do.     

"aly       

Da.     

Lisbon  &  Oporto.. 

'Do:     

New  York  ..     .. 

,  Do,     

Paris 

r'Dol     

■Petroerad  ..  .. 
Scandinavia. .     . . 

Do.     

Spain  (Bnk.  pics.) 

Do:     ..     ..     .. 

Switzerland..     .. 

Do 


Usance. 


Three  months'  bills. . 
Cheques  &  mail  transfers 
Three  months'  bills  . , 

Cable  transfers 

Three  months' bills. .    .. 

Cable  transfers 

Three  months'  bills. .     . . 

Cable  transfers 

Cable  transfers 

Cheques  &  mail  transfers 
Three  months'  bills . .    . . 

Cable  transfers 

Cable  transfers 

Three  months' bills..     .. 
Cable  transfers  . .     , . 
Three  months'  bills . , 

Cable  transfers 

Three  months'  bills . . 
Cable  transfers  . .     .... 


Feb.  2,  1915. 


Sellers.  Buyers.  Sellers.  Buyers. 


12.4J 
12.03 
26.75 

26.22'. 

352 

4-845 

4.85 
25.60 
25-loJ 

109 

>9-75 

•9-37 

46g 

25.12, 

26.15 

25.60    1 


Feb    4,  1915. 


I25i 
12.05 

26.85 

26j2{ 

34! 
4-854 
4.86 
25.70 
25-I2J 
112 
19.85 
19-47 
*6J 
25.22, 
26.25 
25.70 


12.4 
11.97 
26.80 
26.27A 

35! 
4-831 
4.84 
25.60 
25.10* 
lit 
19.80 
19.40 
46& 
25-07 
26.20 
25.65 


12.5 

12.00 

26.90 

26.37, 

*l 
4-845 
4.85 
25.70 
25.12} 
114 
19.90 
19.50 
46i 
25.17 
26.30 
25-75 


BANK  OF  FRANCE   (25  francs  to  the  £). 


Proportion  between  bullion  and  circulation  43?  per  cent.  The  profit  tor 
the  week  amounts  to  £24,736.  The  adjourned  payments  of  drafts  in  Paris  ',:\ 
account  of  the  moratorium  amounted  to  /  68, 830,920  a  id  at  the  branches  10 
£5,846,628. 


FOREIGN 

RATES 

OF   EXCHANGE   ON   LONDON. 

Place. 

0 
a 

CO 

■ 
D 

Last 
Week. 

This 
Week 

1     8    1 

S     will 
6 

This 
Week. 

Brussels  ....      chas. 
Amsterdam.,      sight 

Hamburg    ..      chqs 
Nfiw  York  ..      sight 

25.10 

12.04?: 

"5 
4-85g 
34jd. 
25-17, 

25.  to, 
11.95 

no, 

4.84 
35}d. 
25.12$ 

Constantinople  3  mths      — 
Rio  de  Janeiro.  90  dys    i3;tjd. 
Buenos  Ayres  .  90  dys     4^-d. 

Calcutta T.T.  j  l/3*3d. 

Bombay T.T.     i/sld. 

Hong  Kong....    T.T.  ;   i/gjsd. 
Shanghai    ....    T.T.     2/ 
Singapore  ....    T.T,  |2/4&d. 
Yokohama  ....  4  mths  !  2/0  fad. 

26.32J 

i3ft<i 
48jrid 

t/3J°. 
■/3E«i- 
■  /9<1 
2/2  J,!- 

2/4;.  ' 
2/ojr,d 

OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted 

Three  months  ,, 

Four  months  ,, 

Six  months  ,, 
Three  months  hoe  inland  bills 
Four  months 
Six  months 


Last  week.  This  week. 
Percent.      Per  cent. 

•  •*■  1 

.  2— 2j 

.  4—44 

.  4i—  4i 

•  44— J 


BANK  AND  DEPOSIT   RATES. 


Bank  of  England  minimum  discount  rate 
,,  ,,        short  loan  rates 

Bankers' rate  on  deposits 

Bill  brokers' deposit  rate  (call) 

„  7  and  14  days'  notioe  .. 

Current  rates  for  7  day  loans 

,,  for  call  loans         -     .. 


Last  week  This 
Per  cent.    Per 
5 
54      •• 


week, 
cem. 

5 

A 


2i 

U-il 


l-ii 


The   Stock    Markets. 

It  is  wonderful  that  prices  should  keep  as  firm  as 
they  do,  looking  at  the  devouring  rapidity  with  which 
capital  is  being  wasted  in  war.  .Market  men  complain 
that  business  is  poor  and  prices  heavy.  The  War 
Loan,  in  fact,  has  been  weak  for  some  little  time,  in 
spite  of  the  careful  provisions  made  to  sustain  its  price. 
Even  that  is  not  a  fact  to  be  shocked  at,  because 
obviously  more  money  must  be  raised,  if  not  immt- 
diatelv  for  our  own  Government,  then  for  the  Govern- 
ments of  France  and  Russia.  That  something  is  in 
the  wind  with  reference  to  Russia  appears  to  be  indi- 
cated by  the  sudden  drop  in  the  premium  on  the  rouble 
in  the  middle  of  the  week  which  made  it  worth  nearly 
a  penny  more,  raising  it,  in  fact,  to  is.  iod.  As 
Russian  trade  is  more  or  less  obstructed,  and  must 
remain  so  until  the  Dardanelles  are  cleared — as  they 
probably  soon  will  be — no  natural  influence  could  have 
produced  this  favourable  weakness  in  the  exchange. 
Presumably,  therefore,  an  arrangement  will  be  an- 
nounced soon,  very  likely  next  week,  of  further  ad- 
vances arranged  for  to  help  the  Russian  Government. 
We  note  also  that  the  Lord  Chief  Justice,  Lore! 
Reading,  has  ceased  to  attend  his  court  because  busily 
engaged  at  the  Treasury.  His  experience  as  a  Stock 
Exchange  man,  as  likewise  his  excellent  judgemen:, 
will  be  invaluable  there  at  the  present  moment,  and  a 
great  help  to  the  Chancellor  of  the  Exchequer,  whose 
burden  is  really  too  heavy  for  any  single  man  to  bear. 
But  Lord  Reading  is  not  at  the  Exchequer  merely  to 
advise  about  the  Army  Estimates  or  the  coming  finan- 
cial statement ;  he  is  doubtless  occupied  in  helping  the 
Government  to  finance  its  further  requirements  and  the 
requirements  of  our  Allies.  Until  we  see  what  happens 
in  consequence  of  all  this  absorption  of  talent,  markets 
cannot  help  being  weak. 

Another  adverse  influence  is  found  in  some  of  the 
Railway  dividend  announcements.  The  general  expec- 
tation was  that  most  companies  would  maintain  their 
position,  thanks  to  the  assistance  of  the  Government, 
but,  as  is  catalogued  elsewhere,  the  directors  of  the 
District  Railway  Co.  announced  that  it  is  able  to  pay 
only  1  per  cent,  per  annum  on  the  5  per  cent,  prefer- 
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ence  stock  as  against  2ft  per  cent,  a  year  ago,  and  on 
the  London  Electric  Railway  only  £  per  cent,  per 
annum  can  be  paid  to  the  ordinal)  shareholders,  who  a 
ago  received  1  per  cent,  per  annum.  To  be  sure 
tin-  cany  forward  is  in  this  instance  better,  but  not 
ochilaratingly  so,  and  the  temper  of  the  market  was 
not  sweetened. 

Still  more  significant  was  the  announcement  of  the 
Great  Northern,  which  disclosed  a  reduction  of  \  per 
cent  In  the  dividend  to  be  paid  on  the  deferred — z\  per 
•cent,  against  3 — -and  the  maintenance  of  the  Lancashire 
add  Yorkshire  Co.'s  distribution  at  4J  per  cent,  for  the 
year  by  a  final  payment  at  the  rate  of  6  per  cent,  did 
nothing  really  to  harden  prices.  The  Midland  an- 
nouncement of  \  per  cent,  less  for  the  year  at  4  per 
cent. — 5  per  cent,  for  I  he  second  half-year  against  5J — 
and  the  North-Eastern  Co.  's  decrease  of  A  per  cent. — 
6j  per  cent,  against  7 — though  good  enough  in  the  cir- 
cumstances, were  not  exactly  cheering,  even  though 
tybys  and  (he  carries  forward  are  fair.  The  Great 
Central  pays  the  lull  interest  on  all  the  preference 
slocks  down  to  and  including  the  1891,  with  ^'7,600 
Carried  forward.  Last  year  it  paid  1  per  cent,  on  the 
iSi»4  preference,  and  carried  forward  ,£.'8,700,  and  the 
present  performance  is  considered  "  not  so  bad."  But 
the  news  did  not  come  early  enough  in  the  dav  to  have 
much  effect. 

One  thing  stands  out  amid  the  general  gloom  or 
apathy,  and  that  is  the  avidity  of  the  public  for  short- 
term  investments.  That  ^,"2,000,000  renewal  loan  for 
New  South  Wales,  for  example,  was  snapped  up  almost 
at  once,  and  no  wonder.  The  money  is  wanted  to  re- 
pay 4  per  cent,  debentures  falling  due  on  March  1, 
and  new  five-year  bonds,  bearing  4A  per  cent.,  were 
offered  for  exchange  at  99A.  Everybody  who  could 
convert  naturally  did  so,  what  was  left  disappearing 
among  investors  at  a  bite.  Other  operations  of  a 
similar  description  may  meet  with  a  like  success,  and 
that  should  be  comforting  for  Australasian  colonies 
as  a  whole — and  also  for  Canada,  which  for  some  years 
back  has  quite  outstripped  them  in  the  capacity  to 
absorb  British  money.  In  fact,  Canada  last  year  suc- 
ceeded in  raising  publicly  £,'43,250,000  here,  although 
the  London  market  was  open  to  it  for  no  more  than 
seven  months  of  the  year.  This  compares  with  some 
,£.58, 000, 000  borrowed  in  191 3,  and  the  chief  contri- 
butor to  such  an  ominous  piling  up  of  debt  has  been  the 
Canadian  Pacific  Railway,  whose  share  capital  is  now 
to  be  split,  it  is  said,  divided  into  railway  capital  and 
steamboat  capital.  We  can  as  yet  only  treat  this  as  a 
rumour,  no  lucid  exposition  of  the  facts  having  yet 
come  to  hand.  A  new  company  is  being  formed,  Sir 
Thomas  Shaughnessy  told  an  interviewer,  to  take  over 
the  company's  own  steamships  "  and  probably  others." 
It  is  to  be  a  subsidiary  of  the  Can.  Pac,  and  means  in- 
1  reascd  efficiency  with  benefit  to  the  shareholders.  We 
sincerely  hope  so,  for  even  this  great  company  will  not 
find  it  easy  to  procure  fresh  millions  in  London  for 
many  months  to  come. 

Sellers  of  War  Loan  scrip  appeared  to  predominate,  pre- 
>ly  because  of  the  further  instalment  which  became  due 
on  Thursday,  and  prices  relapsed  to  %  dis.  for  the  ,£45  paid 
scrip,  and  94 ,3,,  xd.  for  the  fully  paid  inscribed  stock.  The 
t  mmitlee  having  rescinded  the  amendment  to  its  regulations 
v.  ith  regard  to  ex  div.  markings,  the  fully  paid  stock  was 
marked  xd.  on  Tuesday,  following  the  closing  of  the  transfer 
books  at  the  Hank,  but  the  partly  paid  scrip  remains  cum.  div. 
until  the  actual  payment  is  made.  Short-dated  securities  are 
Will  being  eagerly  sought  after,  and  I'nion  of  South  Africa 
ten  years'  debentures  have  been  especially  active,  rising  to 
while  among  other  Colonial  issues  New  Zealand,  Queens 
land,  and  New  South  Wales  4  per  cent,  continue  to  attract 
a   fair  amount  of  attention.    In   Foreign    Government   bonds 

lippart  was  forthcoming  for  Russian  and  Japanese   issues,  and 

one  or   two  <.f  the   Chinese   loans,    but  they  closed   below    the 

best.      Brazil   loans  were  weak,  the  11)13  loan   falling  to  1.;.   and 

the  new  funding  loan  to  71VV2.     Uruguay  1%  per  cent,  dropped 

xd..  and   Mexican   1S99   5  per   cent,    was   marked   down 

The  Home  Railway  market  was  pleased  w  ith  the  Lancashire 
and  Yorkshire's  dividend,  but  its  affect  was  neutralised  by 
the  threatened  strike  of  miners  in  West  Yorkshire,  and  the 
ether  dividend  announcements  made  this  week  have  proved 
disappointing.  Lancashire  tnd  Yorkshire  was  lilted  t"  ~s'4'. 
and  sufficient  support  was  still  forthcoming  for  Great 
i  n.    Korth-Western,    and    Midland    deferred    to   advance 

toi.  Great  Eastern  was  bought  after  the  reportcame 


out,  and  improved  to  42%,  but  Great  Central  preferred  and 
deferred,  South-Eastern  deferred,  Chatham  and  Brighton  de- 
ferred, and  Metropolitan  wore  all  lower.  The  demand  for 
prior  charge  stocks  continues  good,  especially  for  the  recent 
preference  issues  of  the  South-Western,  South-Eastern,  and 
Metropolitan. 

Can.  Pac.  shares  were  depressed  in  Wall  Street  00 
the  poor  December  figures,  and  the  price  on  this  side  was 
marked  down  in  sympathy  until  it  touched  \(n%.  The  traffic 
return  for  the  last*  10  days  of  January,  however,  being  con- 
sidered fair,  a  recovery  to  163%  followed.  A  good  business 
was  done  in  the  6  per  cent,  notes  at  about  105%  xd.  Grand 
Trunk  stocks  were  flat,  and  from  2  to  (>  lower  owing  to  divi- 
dend fears.  American  Railroad  shares  have  been  influenced 
i  entirely  by  Wall  Street,  and  after  opening  dull  gradu- 
ally hardened.  Amongst  Foreign  Railways  Argentine  have 
been  on  the  whole  steady,  although  several  of  the  leading 
stocks  show  fractional  declines.  San  Paujo  recovered  to  191, 
and  Antofagasta  notes  continue  to  attract  a  little  attention, 
but  United  of  Havana  gave  way  a  fraction. 

In  Hank  shares  there  was  a  good  colonial  inquiry  for  Bank 
of  New  Zealand  partly  paid  shares  and  new  shares  at  o# 
and  1516  respectively,  while  amongst  home  undertakings 
Barclay  "A"  shares  rose  to  9J6,  and  the  "  B  "  to  n%-  Joint 
Stock  and  Lloyd's  were  also  wanted,  and  both  the  I'nion  Dis- 
count and  National  Discount  improved,  but  County  and  West- 
minster and  Parr's  were  a  fraction  easier.  Armament  issues 
continue  to  be  amongst  the  most  active  in  the  industrial  section, 
but  the  recent  advance  brought  out  sellers,  and  most  of  the 
leading  shares  show  small  losses  on  the  week.  Meat  shares 
also  suffered  from  realisations,  and  British  and  Argentina, 
Eastmans  and  Nelson  Bros,  are  all  lower  on  balance.  Maypole 
Dairy  deferred  hardened  to  24s.  6d.  on  the  Teport,  but  a 
moderate  inquiry  for  Van  den  Berghs  "  B  "  preference  failed 
to  move  the  quotations.  Amongst  Oil  shares  Mexican  Eaelo 
improved  slightly,  and  Eagle  Oil  Transport  preferred  rose  to 
4?i  on  the  excellent  report  for  last  year.  Mexican  Petroleum 
were  inquired  for  on  a  rumour  that  the  Standard  Oil  group 
were  endeavouring  to  secure  control.  Spies  were  supported, 
and  a  moderate  business  in  Lobitos  lifted  the  price  to  28s.  6d.t 
but  no  effect  was  produced  on  the  Maikop  group  by  the  pro- 
posed amalgamation  of  the  Black  Sea.  New  Producers,  and 
Victory.  Interest  in  Rubber  shares  has  been  more  in  the 
direction  of  the  smaller  companies,  but  there  were  not  many 
sellers,  and  business  has  been  on  a  very  moderate  scale.  United 
Serdang  were  wanted,  and  some  inquiry  was  experienced  for 
Kamuning.  Sialang,  Sambawang,  and  Taiping.  Johore  Rubber 
Lands  were  again  active,  but  sellers  predominated,  and  the 
price  relapsed  to  7s.  gd. 


Consols. .. 
India  3%  . 

„      3i%.. 
War  Loan 


Belgian  3% 

Brazil,  1913 

„      New  Funding  .... 
Buenos  Ayres(Prov.)  35% 

Chinese  1896  

•.        »9'3   

Egypt  Unified 

Brighton  defd 

Caledonian  defd 

Chatham  ord 

Gt.  Central  pfd 

„       „        dfd 

Gt.  Eastern 

Gt.  Northern  dfd 

Gt.  Western    

Lanes,  and  Vorks 


This 
Week 
684x! 
?l|x 
83*  I 
94ft 


Last 
Wets 

68* 

7>l 
83 


Canada  4%,  1940-60 


r,s 

68 

66} 

65 

78 

76.W 

45* 

454 

3 

9°. 

70 

693    1 

»i 

'ol 

10 

l8i 

I7J 

9 

82 

4*i 

**f 

40 

46i 

7t1 

zn 

78i 

N.S.W.4%. 
New  Zealand  4% 
Queensland  4%  . . 

French   K' 

Japan  4$%(ist)  ... 

,,    (2nd)    

Russian  5% 

„      4   % 

„      4l% 


Last 
Week 


r.ii 


Can.  Pacific     

Do.  Notes  

Grand  Trunk  ord.    ... 
Do.  3rd  pf.   . 

Do.  jj%   Notes 

Atchison    

Baltimore 


Antofagasta  dfd.     . . 
Do.         Notes 

Brazil  Con 

B.  A.  &  Pacific 

B.  A.  Gt.  Southern 
B.  A.  Western    


167J 
1051 

a 

3$pm 
90JX 
72|* 

lOOj 

4*4 

9» 

93 


163I 

105}! 

ioi 

»4l 

3lpm 

974  x 

7*4* 


112} 
IOI 

7 
48 
95 
9» 


London  and  S.  W.  dfd.  .. 
Do.  new  pf. 

Metropolitan  

Met.  District  

Midland  dfd 

Nth.  British  dfd 

Nth. -Eastern  

Nth.- Western 

Sth. -Eastern  dfd 


Chesapeake 

Erie 

N  Y.  Central.... 

Southern 

Southern  Pacific 
I'nion  Pacific     .. 
U.  S  Steel 


JS 


5" 


Cent.  Argentine  ord 86 

Do.  Notes  ..   103) 

Leopold  in  a 

Mexican  ord • 

San  Paulo  

United  of  Havana 


Bank  of  Australasia. . . . 

Barclay  &Co.  "  A  '* 

Do.       "B"  .... 
Capital  &  Counties 

Charteted  of  India    

Hongkong  &  Shanghai 

Lloyds  

London  Ic  Provincial  . . 
London  &  S.W 


116 

Il6 

s6}x 

3 
36 

16 

56 

794 

»7 

37s 

I8x 

■  ^2'' 

14 

>3a 

Apollinaris  ord 

Armstrong,  Whit  worth  .. 

Associated  Cement 

Hirminghain  Small  Arms 

Boraxdfd 

Bovril    

Brazil  Traction  

British  ind  Argent.  Meat 
British  Amer.  Tobacco  .. 
Brown  (John),  &  Co.    .. 

Brunm-r,  Mond 

Cammell-Laird 

Castner-  Kcllner 

Coats .'.. 

Dennis  Bros 

Dorman.  Long   

Eastmans 

English  Sewing  Cotton 


ll 

'«      ' 

44/ 

4,W'l 

** 

4ft 

MM 

57/6 
jo/9 

»'/ 

«/ 

57* 

5*4* 

'V 

til 

Vi'x 

4 

Of 

"", 

4f» 

M 

61/9 

6,V    . 

<t 

■sf* 

W 

Ma 

:v6 

SI/ 

lt/3 

10/J 

-.3/ 

33/9 

London  City  4:  Midland. . 
London  County  A:  V\  est.. . 

London  Joint  Stock 

Nat.  Prov.  ot  Eng.(£ioJ  pdl 
Do.  (£iapd> 

Parrs  

Standard  of  S.A 

Union  St  Smiths 


Fine  Cotton  Spinners  .... 

Forestal  I  ..ind 

Furncss,  Withy 

Hudson's  Bay    

Imperial  Tobacco  pfd 

Do.  dfd.... 

Kynochs  

Levee  Bros.  "  C  "  pf 

Lyons,  J 

Marconi    

Maypole  Dairy  dfd 

Mond  Nickel  ord 

National  Steam  Car 

Nobel  Dynamite  

Pears,  A.  A  F 

South  Durham  Steel  

Inderground  Inc.  Bds. .. 
Yickers 


4 


m 


a. 


S5-/3 


11/ 


J52 


XTbe  Jnveetous'  IRenew. 


February  6,  1915. 


Anglo-Persian  pf [  20/6 

**»:v--; 3/>4 

Burmah 3j| 

Lobitos I  28/6 

Mexican  Eagle I* 

Do.       pf I  ,§ 

Anglo-Malay    I    8/ 

Batu  Caves I     10J 

Damansara 2§ 

Highlands    ;     jjj 

Johore  Rub.  Lands  19/- pd.j   S/ij 

Linggi    ji4/4J 

xd 

Abbontiakoon    9/ 

Brakpan !    2  JJ 

Broken  Hill  Prop 32/6 

Cam  &  Motor 16/ 


Central  Mining  . 

Chartered    

City  Deep      

Cons.  Langlaagte. . 

Crown  Mines 

De  Beers  dfd 


6 
12/ 

it* 

3| 

9S 


20/6 
3/4 

4 

I.:.' 

■4 

8/ 


7/9 
14/6 


9/3 
24 

35/  s 

16/ 

ji/9 

# 


North  Caucasian  , 
Roumanian  Cons., 

Royal  Dutch   . 

Shell 

Spies 

Ural  Caspian 


24/3 
17/3 
40J 

7k 

14/3 
26/3 1 


London  Asiatic 1  5/7J 

Malacca    3£ 

Malayalam '  17/6 

Mtrlimau 3/ 

Rubber  Trust  (12/6  pd.)..  6j 

United  Serdang    7/4 J 

Vallambrosa 1  10/6 


East  Rand 

Gold  Melds 

Gt.  Boulder 

Meyer  &  Charlton 

Modder  "  B  " , 

Do.     Deep 

New  Modder , 

Rand  Mines     

Rio  Tinto 

Van  Ryn  Deep    . . . 


15/3 

13 

4rJ 


24/ 

17/6 

4°4 

4r» 
!5/ 

iA 

5/74 
Si 

17/9 
3/ 

8/1* 
7/44 

10/6 

ii 

I5'3 

5i„ 

4ft 

% 


Shellac. — Spot  market  quiet,  but  rates  generally  steady.  Fair 
T.N.  orange  quoted,  C>2S.  to  63s.  ;  and  fair  A.C.  garnet,  ("13s. 
Futures  inactive.     March  quoted  02s.  Gd.  ;  and  May.  64s. 

Gambier  firm.  Good  marks,  February-March  shipment,  quoted, 
21s.  3d.  ;    No.  1  cubes,  March-April,  32s.  6d.,  c.f.  and  i. 

India-rubber.— A  generally  steady  tone  prevailed,  and  a 
moderate  business  was  transacted.  Plantation  standard  crepe, 
spot,  sold,  2s.  ijd.,  2s.  2jd.,  and  2s.  2d.  ;  February,  2s.  ifd, 
to  2s.  zd  ;  March,  2s.  ifa.  ;  April-June,  2s.  ijd.  ;  July-Decem- 
ber, 2s.  ojd.  Smoked  sheet,  ribbed,  spot,  sold,  23.  33d.  to 
2s.  4d.  ;  1'ebruary,  2s.  4d.  Fine  hard  Para,  spot,  2s.  6|d.  to 
as.  Gd.  ;  March-April,  2s.  5jd.  to  2S.  5d.  ;  April-May,  2s.  5}d. 
to  2s.  5d.     Ball,  March-April,  sellers,  is.   iod.  per  lb. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK   ENDING  FEBRUARY  5,  1915. 


LONDON   PRODUCE    MARKETS. 

Sugar. — A  steady  tone  continues  to  govern  the  market,  but 
business  respecting  foreign  descriptions  is  still  checked,  British 
refined,  however,  meets  with  good  support,  and  Tate's  cubes  No.  1, 
sold,  31s.  ;  No.  2,  30s.  6d.  ;  crushed,  28s.  6d.  ;  nibs,  30s.  6d.  ; 
finest  castor,  29s. ;  fine  granulated,  28s.  ;  standard,  27s.  6d. 
Lyle's  granulated,  27s.  6d.  to  28s.  ;  white  crystals,  27s.  6d.  to 
28s.  6d.  ;  "B"  whites,  27s.  3d.;  yellow  crystals,  26s.  6d.  Of 
foreign,  American  granulated,  spot,  sold,  27s.  6d.  ;  white  Java,  26s. 
to  26s.  gd,  ;  Mauritius  crystals,  22s.  ijd.  to  23s.  as  to  quality. 
Argentine  Molida,  spot,  23s.  Cuban  receipts  for  all  ports,  89,000 
tons,  against  78,000  tons,  and  Centrals  at  work,  1G0,  against  163  at 
same  time  last  year.  At  public  sales  cane  descriptions  met  with 
fair  attention  at  fully  steady  rates,  3,498  bags  Demerara,  mostly 
found  byers  :  fine  to  choice  yellow,  27s,  to  28s.  ;  mid  to  good  yellow, 
26s.  6d.  to  27s.  1,291  pockets  white  Mozambique,  partly  sold, 
26s.   Gd.  ;   1,583    pockets   yellow   ditto,    partly  sold,   22s.    6d.   to 


22s.  9d.  ;  1,731  bags  Costa  Rica  retired. 

Coffee. — At  public  sale  fair  supplies  met  with  good  support  re- 
specting home  trade  descriptions,  prices  being  fully  steady.  Other 
kinds  ruled  slow.  Colombian,  fair  to  fine  bold,  69s.  to  78s. 
Jamaica,  fair  bold,  G8s.  Uganda,  fair  to  good  bold,  64s.  to  70s.  Gd. 
Guatemala,  good  to  fine  bold,  77s.  to  80s.  Kcuador,  common 
bold,  50s.  Washed  Dumoht,  bold,  63s.  6d.  to  64s.  Gd. 
Futures  slow.  February  quoted,  39s  ;  March,  37s.  1  Jd. ;  and  May, 
37s.  44d. 

Cocoa —In  auction,  fair  supplies  met  with  good  competition. 
Trinidad  advanced  6s.  to  7s.  per  cwt.  Grenada  and  other  British 
West  India,  8s.  to  10s. ;  Ceylon,  3s.  to  4s.;  and  Guayaquil,  4s.  to 
5s.  higher.  Java  and  other  foreign  kinds  firmer.  Ceylon,  fair  to 
good,  sold,  76s.  to  83s. ;  native,  75s.  Gd.  Trinidad,  good  to  fine, 
79s.  to  81s.  Grenada,  common  to  good,  75s.  to  77s.  St.  Lucia, 
good  to  fine,  78s.  to  80s.  St.  Vincent,  common  to  good,  75s.  to 
78s.  Dominica,  ordinary  to  fine,  75s.  Gd.  to  80s.  Jamaica,  com- 
mon to  fine,  74*.  Gd.  to  77s.  Guayaquil,  Epoca  Anba,  80s.  to 
80s.  Gd.  Java,  fine  bold,  91s.  Gd.  to  92s.  Gd.  Panama,  common, 
65s.  Privately,  fine  Granada,  sold,  80s  ;  Trinidad,  83s.  ;  Guaya- 
quil, summer  Anba,  83s. 

Tea. — Indian  sales  this  week  passed  off  with  a  quieter 
demand,  and  prices  in  most  cases  moved  in  buyers'  favour. 
Common  and  low  medium  sorts  met  with  less  competition,  and 
late  rates  were  not  generally  maintained,  due  to  a  great  extent 
to  a  falling  oft  in  quality.  Good  to  fine  displayed  irregularity,  but 
prices  on  average  showed  little  change.  Ceylon  offerings  experi- 
enced good  competition,  especially  for  grades  up  to  iod.  per  lb,, 
which  realised  full  to  dearer  prices.  Java  sales  experienced  good 
competition,  and  prices  maintained  a  firm  level. 

Spice.— Pepper  firm,  but  demand  proved  quiet.  Black  Singa- 
pore, fair,  on  spot,  sold,  6d.  ;  ditto  near  at  hand,  done,  5jd  ; 
January-March  shipment  at  s-^d.  to  5jd.  ;  fair  Tellicherry,  spot, 
sellers,  6^jd.  ;  Lampong,  fair,  on  spot,  sellers,  sjd.  ;  February- 
March shipment  quoted  5§d.,  c.f.  and  i.  White  Singapore,  fair, 
on  spot,  quoted  gfd.  ;  Muntok,  ditto,  iojd.  to  iojd.  Singapore, 
white,  February-March  .shipment,  quoted  9^d.  ;  Muntok  ditto, 
'i-£d.;  and  Penang,  ditto,  8gd..  c.f.  and  i.  Cloves  firmer.  Fair 
Zanzibar,  on  spot,  sellers,  6gd.  ;  December- January  shipment, 
sold,  6-j^d.,  ?nd  January-March  at  6d.,  c.f.  and  i.  At  public  sale 
supplies  were  very  small,  and  passed  off  quietly.  Ceylon  cinna- 
mon, sold,  is.  3d.  to  is.  7d. 

.  Rice. — Market  steady.  No.  1  Garden  Siam,  on  spot,  sellers, 
11s.  gd  ;  Rangoon,  two  stars,  us.  gd.  to  12s.,  as  to  quality.  Ran- 
goon, two  stars,  February-first  half  March  shipment,  sold,  10s.  ; 
February-March,  at  gs.  iojd.,  c.f.  and  i.,  London.  Broken  firm. 
New  crop  Siam  No.  1  quoted  8s.  ijd.  to  8s.  3d.  ;  and  No.  3, 
7s.  ibjd.  to  8s,  c.f.  and  i.,  United  Kingdom  singles.  Rangoon 
beans,  steady.  Hand-picked  arrived,  sold,  /175s.,  c.f.  and  i.r 
London. 

JutE  met  with  slow  support.  Native  first  marks,  February- 
March,  sellers,  £19  10s.  ;  Daisee  No.  2  ditto,  £8  15s. ;  and  light- 
ning D/E,  ditto,  £17  ios.,  c.f.  and  i. 

Hemp. — Market  for  Manila  descriptions  ruled  firmer.  S.S., 
January-March  and  February-April,  sold,  £27  ios.  ;  G.S.,  spot, 
/23  to  /23  ios.  ;  October-December,  £23  5s.  ;  January-March, 
£.23  ios. ;  February- April,  £23  ios.  to  £24  5s.,  and  £24;  F.S., 
February-April,  £23;  G.B.,  January-March,  £22  5s.;  F.B., 
December-February,  ^22 ;  ditto,  January-March  and  February- 
April,  at  £21  ios.  to  £22.  New  Zealaud  tender  firmer.  G.F., 
January-March,  sold,  £28  2s.  6d.  to  ^28  5s.;  and  H.P.F.,  ditto, 
a*  £27  2S.  6d.  to  £27  5s.,  c.f.  and 


Last 
Week. 


This 
Week. 


Sugar— per  cwt.. 
duty  1/10,  98% 
polarisation 

Tate's  CubesNo.l      J  11 

Ditto,  No.  2..    ..     1  10 

Fine  granulated..      1     8    - 

Lyle's  granulated  J27  6—28  o 

Foreign  granu- 
lated, first  marks 
f.o.b.,  spot 

GermanCubef.o.b. 

French  Cube 

prompt 

Crystallised,  West 
India 

Beet,    88%    f.o.b. 

Tea— per  lb., duty 

8  J.  lb. 
Indian  Pekoe      . .  0  9 
Broken    ,,  ..09  -i 

Orange    ,,  ..09-1 

Broken    ,,  ..0  94"1 

Pekoe    Souchong  09-0  io: 
Ceylon  Pekoe     ..  °  9i"°  10 
Broken    ,, 
Orange     ,, 
Broken    ,, 
Pekoe  Souchong 


nom. 
no™. 
nom. 

26  0—28  6 

nom. 

d.  s.  d 


Last 

Week. 


This 
Week. 


£  s.  d.   Wool— per  lb. 

Australian 

Scoured  Merino 

1  it    o     Scoured  Cr'ssbr'd 

1  10    6    Greasy  Merino    . . 

1     8    c  :  Greasy  Crossbred 

27  6-28  o  New    Zealand 


£  »■  d- 

0  n — 2  I 

1  o — 1  104 

05—13 

o  SJ-i  3i 


£  s.    d. 


-  -1-a 

I    0.'.-2 

0  5J-1 
o  b  -1 


(scoured)  Merino       nom. 

Greasy  Crossbred  1  0—14 

Cape  snow  white  1  34—1  94 

lndlarubberp.il' 
Plantation,      Spot 
Crepe °    ; 


26  0—28  6 
nom 

s.  d.  s. 

0  8J-1 

9  -1 

0  gi-1 

-  94-1     - 
0  8J-C  lc} 
9-0    9" 


Coal— per  ton. 
Durham,  best     .. 
Seconds        . . 
East  Hartlepool.. 
Seconds       ..     •• 
Steams,  best 
Seconds       ..     •• 


nom. 
nom. 
nom, 
nom. 
0  13 
o  11 

s.  d.  s. 


Cocoa  — per  cwt. 
duty  id.  per  lb. 
Trinidad — per  cwt 
Grenada  . . 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba.. 

Coffee— per    cwt. 

duty  lid.  per  lb. 

Bast  India    ..     .. 

Jamaica 

Costa  Rica  ..     .. 

Provisions  — 
Butter,  per  cwt. 

Australian  finest 

Irish  Creameries 

Dutch  ditto..     .. 

Russian  finest    . . 

Normandybaskets 

Danish  finest 

Brittany     rolls  - 
doz.  lb.     ..     . 

Bacon — per  cwt. 

Irish      

Continental..     , 

Canadian     . .     . 

American     . .     , 

Hams— per  cwt, 

Irish       

Canadian      ..    . 
American 


yii  Lead — perton. 
.jo  9I-0  iojlo  9}-c  io|  English  Pig..     •• 
.  o  9J-1     1    0  9J-1     3     Foreign  soft.. Feb 

„  „  In    'a  iQuicaillver-perj 
09-0    «i    bottle  tirsthands   £u 


3 

o  9  -o    94 


63  0-73  0 
67  0-69  0 

nom. 
65  0-80  o 
78  0-00  o 


S     9 


nom. 
1  0&-1    44 
1  44-1  nj 


0    2    ;J 


nom. 
nom. 
nom. 
nom. 
o  13  6 
o  11    6 


s. 

75  0-S3  o 
77  0-80  o 

nom. 
68  0-83  0 
So  0-83  o 


57  o-  95  0 
56  c— 118  o 

55  0-  85  o 


.•36/-140/ 

nom. 

nom. 

m. 
156/-146/ 
iW-148/ 

14  0-16  6 

79  0-85  0 
72  o-Si  0 
70  0-78  o 
67  0-72  o 


92  0-112  < 
72  0-74  o 
55  °-75  o 


Spelter— perton. 
O.B 

Tin— perton. 
English  Ingots  .. 

Do.    bars 
Standard  cash    . . 
TlnPlates.perbox 

Copper— per  ton. 

English,     Tough, 

perton      ..     •• 

Best  Seleoted    .. 

Sheets 

Standard      . . 
Jute— per  ton. 
Native   firsts    for 
sh'pmt.  Feb.-Mch 

OIU— 

,     Linseed, per  ton.. 

;442/-.46'  i<ac&rse!'En.g."8b: 

14  0-16  6     Brown    '  English, 
naked..     ..     .. 

760-850  CotfnSeed.crude 
700-800  Ditto,  refined  .. 
700-780  Petroleum  Oil, per 
64  0-68  o 


57  o-  95  o 
56  0-118  o 
55  0-  87  o 


I34'-'58/ 

nom. 

110111. 

nom. 
1341-144/ 


Cheese— per  cwt. 

Edam 

Canadian     . . 

Gouda   ..     ..     .. 

English  Cheddar 

Wilts  loaf     ..    .. 

New  Zealand 

Rice —  Rangoon- 
op  en  charter, 
new  crop,  per 
cwt. 

Moulmein    ..     .. 

Bassein 

Saigon  c.  f.  and  1. 

Eggs— per  120. 

French  

Italian 

Danish 


64  0-78  o 
88  0-90  o 
60  c— 86  o 
go  0-94  o 

nom. 
84  0-&6  0 


.  d.  s.    a 
nom. 
nom. 
nom. 
nom. 

nom. 
nom. 


£36-364 

£i72-£i76 

£i73-£'77 

£171 


s.  d.  s. 


19    5 

18  12 


£12     5 

p8-£39 

fl7o-£i;6 
'  lw-£t77 
£176    0  0 


£6H>r£<*> 
£68,- £69 

£84 
£63     5     o 


-£273 
s.  d, 


gt  0-116  o 
72  0-74  o  I 
52  0-72  0  I 

64  0-S0  o  I 
88  0-90  o  1 
60  0-86  o 
93  0-94  0  j 

nom. 
86  0-88  o 


.  d.   s.d 
nom. 
nom, 

nom. 
nom. 

nom. 
nom. 


7»d.— 9d. 

8£d- 


13  0-18  o  I13  6-18  0 


£32 

£27 

£*9-£33 


£»*-£&} 

£684-£6a 

£84 

£62  10    0 


19    5    0 

£2Bi-£2"5 
{  s.  d. 
«  «5    ° 

£32  10  o 
£26  15  " 
£29*-£33 


2  15 


-i 


0  6-c  ic 
0  54"1  6 


yjd.-gd. 
82d. 


8  lbs 
Water  White      .. 
OilSeeds, Linseed 
Calcutta— per  410 

!bs Spot 

Rape,    T,°ria„  . 

Jan. -Feb. 
iron— per  ton 
Cleveland  Cash  . 
Tobacco  —  duty, 
'     unmanufactured 

I  3/8,  4/1}  Pec  lb 
Maryland  U  Ohio 
per  lb.  bond  .. 
Virginialeat. .  .. 
Kentucky  leaf  ., 
Latakia  . . '  . .     », 

Havana 

Manila 

CiRars.duty  7/- lb. 

Timber— Wood. 

Dantsig     and 
:    Memel  Fir,  per 

!     load :ioo/—  I50l|loo(— 150/ 

llndian  Teak       .  .J280/— 6oo/28o/— 600/ 


15 


2  iG    A 


o  6 — o  10 
o  54-1  6 


0  5  -O  IC    o  5 — 0  10 

'05-100  5—1  • 

10-60     1  o — 6  o 

o  6  -2  c  I  0  6 — 2  0 

20  20 


Copra  firmer.  For  shipment  to  London,  Ceylon,  December-. 
January,  buyers,  £26  ios.  January-February,  ^26  ios  Malabar, 
February-March,  £26  17s.  6d.  -  F.M.S.  Singapore,  January- 
February,  /25  5s. ';  I'ebruary-March,  £25  7s.  6d.  South  Sea, 
December-January,  buyers,  £24  ios.  To  Marseilles,  P.M.  Straits, 
January-Februarv,  £25  7s.  6d.  Cebu,  December-January, 
£25  ios.,  and  February-March,  £25  5s.  Manila,  December- 
Januarv,  £25   ios.  ;  January-February,  £25  7s.  6d.,  c.f.  and  i. 

Wool.— Active  competition  prevailed  at  the  auctions  of  colonial, 
and  opening  prices  were  fully  maintained. 

Tallow.— Market  very  firm  all  round,  with  small  supplies  on 
spot.  In  auction  430  casks  were  offered  and  352  sold  at  6d. 
advance.  Australian  mutton  :  fine,  41s.  ;  fair  to  good,  36s.  3d. 
to  40s.  ;  dark  to  dull,  32s.  6d.  to  35s.  ;  hard,  39s.  gd.  Beef : 
fair  to  good,  35s.  3d.  to  39s.  3d. ;  dark  to  dull,  32s.  3d.  to 
33s.  6d.  per  cwt.  Market  letter  unchanged.  Town  tallow, 
32s.  gd. ;  melted  stuff,  23s.  per  cwt.     Rough  fat,  5H.  per  8  lbs. 


<9'5- 


TLbc  Jnvestous'  TReview. 


Oils. — Linseed  firmer.  Spot,  pipes,  £27  17s.  6d.  ;  barrels, 
£28  5s.  ;  Hull  (naked),  ;:pot,  £25  2s.  6d.  Rape :  English 
refined  pale,  spol  (barrels),  /3515s;  ordinary  brown  (naked), 
sPot.  £i£  IOS'  Ravison  (naked),  spot,  nominal.  Japan  (cases), 
January- February,  £31,  c.f.  and  i.  Cotton  :  crude  spot  (pipes), 
£26  15s;  refined  pale,  spot  (pipes),  /295s.;  sweet  (barrels),  £52 
10  £il-  Cocoanut,  Ceylon,  spot,  /50.  Cochin,  spot,  £$(>. 
Soya  bean,  Oriental  (cases),  London,  January-February,  £25  5s., 
c.f.  and  i.  Turpentine  stronger.  American  spirits,  on  spot,  41s.  3d. 
Petroleum  :  American,  73d.  ;  water-white,  8Jd.  ;  Russian,  oxJ. 
per  gallon.  Linseed  dearer.  Calcutta,  spot,  55s.  3d  ;  January- 
February,  55s.  3d.  ;  February-March,  55s.  3d.  ;  Bombay,  afloat, 
56s.  ;  La  Plata,  January-February,  49s.  Gd. ;  February-March, 
49s.  6d.  ;  March-April,  49s.  3d.  Rapeseed  :  Ferozepore,  nominal ; 
bold  Ferozepore,  ditto,  nominal  ;  Toria,  February- March,  51s. 
Cottonseed  steady.  London-Egyptian  spot,  {y  12s.  Gd  ;  January, 
£y  12s.  6d.;  February,  £7  1  js.  od.  ;  March,  £y  15s.  Resin  :  com- 
mon strained,  spot,  us.  gd. 

Mktals.—  Copper :  Influenced  by  continued  favourable  advices 
from  America,  thn  market  exhibited  a  further  rising  tendency  until 
Tuesday,  standard,  cash  delivery,  reaching  £64.  and  three  months, 
£64  10s.  An  uncertain  feeling  prevailed  since  the  middle  of  the 
week  respecting  future  developments,  and  values  fell  back  on 
realisations,  cash  delivery  by  Thursday  settling  down  at  ^62,  and 
three  months  /62  10s.  Statistics  for  last  half  of  past  month  show 
a  decrease  in  the  total  visible  supplies  of  1,183  tons.  Tin  continued 
irregular,  prices  relapsing  rapidly  since  last  Tuesday,  chiefly  for- 
ward, under  aggressive  selling.  At  the  commencement  of  the 
week  standard,  cash,  left  off  at  /174,  and  three  months  /162, 
closing  on  Thursday  at  / 172  and  £152  10s.  respectively.  Statistics 
for  January  last  show  an  increase  in  the  total  visible  supplies  of 
1,025  tons.  Shipments  from  the  East  last  month  amounted  to 
5,200 tons,  namely,  to  London,  2,985  ;  America,  1,920;  Continent, 
295  tons.  Lead  quieler.  Foreign,  January  to  May,  £18  12s.  6d.  to 
/18  13s.  gd.  Spelter  stronger.  American,  g.o.b.,  ^37  10s  to 
£38  10s  ,  c.f.  and  i.     Iron  irregular  and  lower. 

Corn  (Mark  Lane). — Business  has  progressed  quietly  since  last 
Monday,  while  quotations  have  moved  in  a  further  upward  direc- 
tion. Wheat  :  English  whites,  delivered  up,  range  to  62s  ,  and 
reds,  58s.  Gd.  to  61s.  6d.  per  qr.,  504  lbs.  Of  imported  grades,  No. 
1  Northern  Manitoba  held  for  68s.  Gd.  ;  No.  2  ditto,  67s.  6d.,  ex 
ship.  Flour:  American  first  spring  patents,  47s.  upwards; 
Canadian  export  patents,  46s.  Gd.  to  47s.  6d.,  landed  terms.  Grind- 
ing  barley  :  South  Russian,  on  sample,  36s.  to  36s  Gd.,  ex  quay  ; 
Karachi,  in  similar  position,  38s.  Sound  Plate  maize,  3GS.  gd,  ex 
ship;  37s.  3d.  landed;  Odessa,  ex  quay,  38s.  Gd.  ;  and  white 
African,  34s.  Oats;  American  white  clipped  No.  2,  34s.  ;  Canadian 
Western  No.  2,  34s.  6d.,  quay  terms;  Plate,  to  arrive  in  a  few- 
weeks,  31s.  to  31s.  6d.,  ex  ship. 

Cotton  (from  our  Manchester  correspondent)  —The  general 
tone  of  the  market  during  the  past  week  has  continued  quieter,  and 
in  most  directions  a  falling  off  in  business  has  to  be  recorded. 
Producers  are  variously  situated  as  to  work  to  go  on  with,  and 
there  is  still  some  irregularity  in  quotations,  but  on  the  whole 
there  is  less  pressure  for  fresh  contracts,  and  sellers  continue  to 
present  a  firmer  front  to  buyers.  Fluctuations  have  occurred  in 
raw  cotton  rates,  but  there  is  no  distinct  change  in  the  general 
outlook.  Most  people  admit  that  the  prospects  are  very  uncertain 
and  baffle  the  most  expert  traders.  A  great  deal  depends  upon 
the  acreage  in  the  States  for  next  season.  In  cloth  for 
i\ port  a  miscellaneous  business  has  been  done,  there  being 
very  few  sales  of  importance.  India  has  provided  a  sorting 
up  business,  and  many  shippers  seem  to  have  satisfied 
their  more  important  wants  for  the  time  being.  Most  of  the 
bids  in  shirtings  have  been  too  low.  For  China  no  activity 
whatever  has  shown  itself,  the  buying  being  limited 
to  odd  lots  in  heavy  goods.  The  minor  outlets  both  East  and 
West  have  only  given  retail  support,  although  a  few  more  sales  are 
mentioned  in  printing  cloths.  Developments  are  now  taking  place 
in  the  home  trade,  and  distribution  in  light  fancy  materials  is  said 
to  be  improving.  Government  contracts  in  heavy  goods  continue 
to  keep  many  manufacturers  busy.  American  yarns  for  home  use 
have  moved  off  rather  slowly,  but  prices  for  the  most  part  have 
been  steady.  Twists  continue  to  attract  rather  more  attention 
than  wefts,  and  coarse  counts  are  better  situated  than  tine  numbers. 
The  general  demand  in  shipping  bundles  keeps  up  well,  especially 
for  India.  Some  producers  have  now  very  fair  engagements. 
There  has  not  been  much  doing  in  Bolton  spinnings,  but  the  lower 
counts  are  not  quite  so  badly  situated  as  a  few  weeks  ago. 

Fmn.w's    \h>\  fmknts. 

SUGAR. — A  good  demand  prevailed  for  British  refined  at 
steady  unchanged  rites.  American  granulated,  on  spot,  sold 
27s.  I>d.  ;  White  Java,  ?(Ss.  Mauritius  crystals,  22s.  i',.,d.  to 
-■is.,  as  to  quality.  A  good  demand  was  experienced  for  cane 
descriptions  in  auction,  and  rates  ruled  steady,  ago  li.is;- 
tamsed  Trinid.nl  were  offered,  and  partly  sold,  mid- 
yiah  at  20s.  gd.    1,082  bags  Demeraxa  partly  disposed  of; 

fine  yellow,  2GS.  od.  to  27s.  3d.      788  pockets  while  Mozambique 

sold  25s.  to  35s.  6d.     640  bags  Costa  Rica  bought  in.     1,1,11 
bags  Trinidad  syrups,  parti;  od  brown,   14s.  od.     215 

bai;s  Demerara  sold;  good  mid  to  good  yellow.  16s.  to  iSs.     60 
mats   Mauritius   sold    12s.    (id.    to    19s.   3d" 

CoriPU.  A  steady  tone  prevailed  in  auction,  and  a  good  de- 
mand was  experienced. 

Jute.-  Market  very  quiet,  and  values  mostly  nominal.  Native 
firsts,  February  March,  /.'u>  5s. 

MfcMP.  -Fairly         steady,  O.S.,       January  March,     quoted 

I-\  15s. 


Kir.ht.k.     Steadv.       Plantation,    standard  ,pot,    «,ld' 

.fl.     Stoked    ribbed    sheet,    2s.    4^d.       Fine   hard    Para, 
tellers,   2i.   Gd.    per   lb. 

v. — Mark  Lane.     Prices  were  very  firm,  and  agair 
sionallv  deafer  at  market  this  week-end.     Wheat,  l-.ngli 
v.  hit.  ,  delivered   up.  quoted   at  G2s.,   and  picked  re 
per  qi  Of   imported  thorn   Mani- 

toba,  68s.   Gd.      No.    2  ditto.   67s.  6d.,  ex  ship  .     white 

'I.  , landed.  Flour:  American  first  spring 
47'-  6d,  to  49s.  landed,  Grinding  barley,  South 
11.  on  sample,  quite  nominal  at  jSe.  to  sSa  <*!  ,  ex  quay. 
Maize  :  Sound  Plate.  37*.,  ex  ship,  and  38s.,  ex  quay.  Odes,*, 
39s.;  white  flat  African,  (9s.,  quay  terms.  Out*  :  American, 
white  clipped,  34s;  Canadian.  \'o  .  2.  14,.  6d.  lai  I 
to  arrive  end  of  month,  31s.  3d.,  ex  ship. 

MtTALS. — Tin  advanced  sharply  for  fash,  while  reservedly 
I,  three  iiipnths  being  unchanged.  Standard  cash  sold 
/'7s  to  ;£'76.  «'"-!  three  months  £1^2  to  /  1  }J  10s.,  closing 
/  170  .  a  li  and  /i,2  insTthree  months.  Settlement  price,  /17G. 
Copper  firmer,  ami  a  good  business  was  effected.  Cash  sold 
up  to  £62  10s.  and  three  months  at  £62,  jfGj,  and  finally 
/6a  17s.  Gd.,  .  losing  ,£62  10s.  and  £62  17s.  Gd.  respectively. 
Settlement  price,  £62  10s.  Electros  unaltered  at  £67  15s.  to 
/68   5s.     Tough   and   best  selected,     '  to  /09.     Strong 

I  -teady.      English,    /  iq    p. ;    foreign    Feb- 

ruary shipment,  sold,  /18  12s.  6d.,  and  June  at  £18  15s. 
Spelter  again  dearer.  G.O.B.  officially  quoted  at  ,£38  to 
/'(<).  Iron  easier.  Cleveland,  cash,  56s.  4'Ad.;  one  month, 
;(>s.  H'/jd.  ;  and  three  months,  57s.  3d.  Quicksilver  raised  10 
£12  5s. 

Linseed    On..— Spot    pipes,    landed,    £28    2s.    6d. :    barrels, 
,£28   I  OS. 

Tl  ■Kl'KNTIXK.—  -Spot,    4IS.    3d. 


Answers   to  Correspondents. 

Ditcher. — It  is  /athcr  a  hazardous  feat  you  ask  us  to  perform, 
but  we  shall  do  our  best.  We  cannot  in  all  instances  give 
rurnnt  prices,  but  the  securities  that  are  mentioned  have  all 
substance  or  prospects  in  them  :  (1)  Antwerp  Water  shares. 
(2)  British  Electric  Traction  second  debentures  at,  say,  70.  (3) 
Taiping  Rubber  2s.  shares  at  about  is.  4d.,  or  1'ruted  Serdang 
2s.  shares  at  about  7s.  Gd.  (4)  Thornycroft's  t>  per  cent,  prefer- 
ence shares  near  J.  (5)  Associated  Portland  Cement  5I  per 
cent.  j£io  preference  shares  at  8-8J.  (o|  Watney.  Combe,  Read 
and  Co.'s  3$  per  cent,  debenture  stock  at  60-62.  (7)  Mount  Lyell 
Copper  shares  about  23s.  (8)  Mexican  Railway  6  per  cent,  deben- 
ture or  8  per  cent,  preference  stock  at  or  under  90  and  72.  (9) 
lirazilian  Traction  Light  and  Power  shares  at  or  under  50.  (10) 
Entre  Kios  Kailwny  second  preference  stock  at  2H,  or  thereby. 

Trebor. — (1)  We  regret  misstating  the  value  of  the  share  you 
asked  about,  but  overlooked  the  fact  that  5s.  had  had  to  be 
written  off.  (2)  Our  opinion  of  the  petroleum  company  men- 
tioned in  your  present  letter  is  favourable,  only  the  stares  are 
already  at  a  high  premium.  (3)  As  an  alternati»e  to  the 
corporation  asked  about  last  week,  we  mention  Mount  Lyell 
shares,  or  the  adjustment  mortgage  bonds  of  the  Seaboard  Air 
Line  at  70.  (4)  If  you  can  get  40s.  or  thereby  for  tlie  shares  you 
hold,   take   it. 

II.  G.  S.  M.— Yes,  the  pnrohase,  at  the  price  you  name,  offers 
fair  prospects  in  the  existing  state  of  affairs  with  that  particular 
metal. 

W.  P. — (1)  We  are  disposed  to  think  that  it  would  be  vise  to 
average  at  or  near  the  figure  you  name,  below  if  possible.  The 
outlook  is,  on  the  whole,  favourable  in  that  part  of  the  world. 
(2)  There  is  no  hurry  to  buy  these  because  »f  the  general 
financial  situation.     Put  down  So  as  .1   price  to  inquire  at. 

W.  F.  II. — The  published  figures  show  satisfactory  result-, 
and  we  do  not  think  yon  should  attempt  to  sell  now.  The 
dividend  appears  to  be  safe. 

Cambs. — No  transactions  have  been  recorded  since  the  Stock 
Exchange  reopened  ;  the  quotations  are  nominally  lowet  U  - 
hear  the  business  has  suffered  considerably,  but  some  (k>vern- 
ment  orders  have  helped  to  compensate  a  little.  The  company's 
finance  is  upset  by  the  1  xisting  conditions.  We  have  always 
considered  the  shares  somewhat  speculative,  but  cannot  advise 
selling  now. 

M  C.  M. — We  think  yon  should  cut  your  loss  if  you  can 
get  something  approaching  recent  prices  marked  in  the  Official 
List.  The  company  is  over-capitalised,  and  with  the  depression 
which  has  existed  in  the  City  since  it  commenced  business,  the 
concern   is   heavily    handicapped. 


HOME     RAILWAY     DIVIDENDS. 

The  following  railway  companies  have  intimated  the  dates  on 
which  their  half-yeai  Iv  dividends  are  likely  to  be  declared  : — 

Date. I  Company. 

February    9 |  Caledonian 

February  to I.ondon,  Brighton  and  South  Coast 

February  11 Furnejs 

Februarv   n Metropolitan 

February  11 |  North  British 

February  12 London  and  North-Western 

Februarv   1  - <  Ireat  Western 

Februarv  2G •  Great  North  of  Scotland 
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A  Dream  of  the  Peace  that  Ought 
to  Be. 

From  the  way  the  Kaiser  and  those  who  take  their 
inspiration   from  him  still  brag  of  coming  victory  and 
forecast   the   sub-divisions  of    the   "  indemnity  "   they 
propose  to  force  the  Allies  to  pay,  of  the  "  three  mil- 
lion "  first-class  troops  to  be  ready  for  slaughter  in  the 
spring,   and  so  on,  it  is  to  be  feared  that  we  are  still 
a  long  way  from  such  a  peace  as  has  been  outlined  in 
these  columns.       That,   however,   is   the  only  kind  of 
peace  the  Allies  can  afford  to  accept  if  they  are  to  end 
the  Teutonic  pestilence  and  survive  as  civilised  nations 
capable  of  further  progress.     It  must,  in  short,  be  such 
a  peace  as  will  enable  us  all  to  disarm,  because  without 
disarmament  we  may  as  well  die ;  and  necessarily  pre- 
liminary to  any  reduction  of   armaments  on  the   part 
of  those  now  repelling  German  aggression  must  be  the 
complete  economic  disintegration   and  financial    impo- 
tence of  the    two  Teutonic    empires.        Germany  and 
Austria  must  not  only  be  driven  to  give  up  their  dreams 
of  conquest,  of  truculent  overlordship  throughout  the 
world   wherever  they  choose  to  go,  but  the  power  of 
aggressive   action  at  any  future  time   will  have  to  be 
withdrawn  from  them  by  the  taxation  imposed  to  re- 
coup the  Allies  and  ravaged  Belgium   for  the  wrongs 
and  losses   they  have  suffered.       With  Germany   and 
Austria  disarmed  and    impotent  because  compelled  to 
surrender  a  sensible    portion    of    their    revenues — and 
probably  for  a  time  at  least  much  of  their  territory — 
in   order  to  liquidate    the    indemnities    imposed    upon 
them,  it  should  not  be  difficult  for  France,.  Russia,  the 
United  Kingdom  and  Italy  to  come  to  an  understand- 
ing with  regard  to  their  own  future  military  arrange- 
ments and  outlay.     We   have  dreamed  a  dream  of  a 
single  fleet  for  the  common  use  of  all  the  Powers  of 
Europe,   of  a  federation -of   democracies  which  would 
not  consist  merely  in  an   agreement  to  refer  disputes 
arising    between   the   different    governing    classes    and 
diplomats  thereof  to  a  central    tribunal  established  at 
the  Hague — or,  better  still   perhaps,   at  Brussels — but 
which  would  aim  at  the  elimination  of  nearly  all  sources 
of  friction    by  a    careful    definition    of    the    liberties, 
boundaries,   spheres   of    influence  and  areas  of  indus- 
trial activity  relating  to  all  the  races  and  communities 
within  the  range  of  influence  of  these  several  Powers. 
In  a  word,  we  do  not  see  why  all  Europe  should  not 
be,    as  it  were,   democratically  fused  into   a  group  of 
Powers  acting  in  concert  through  their  selected  repre- 
sentatives   in    all    matters    of    international    concern. 
This  looks  a  far-off,    but  not  necessarily  unrealisable, 
project.     We  should  do  away  with  all  divergencies  of 
tariffs,   reduce  taxation  upon  the  masses  of  the  people 
to   a  much  smaller  proportion    than  they   now  have  to 
bear,   and  by  economies,   not  only   in  military,   but  in 
civil   expenditures,   give   democracies   everywhere    the 
chance  they  have  never  yet  had  to  become  communi- 
ties, nations,  States  peopled   by  free  and   independent 
men  and  women.     Our  motto   would  be  "  Liberty  for 
all,  coercion  for   none."     Alsace  and  Lorraine  should 
get  the  autonomy,  under  French  protection,  they  have 
so  long  and  patiently  waited  for,  and  none  of  the  other 
provinces  taken  away  from  the  Habsburg  and  Hohen- 
zollern   empires  ought    to    be    called    upon  to  endure 
coercion  in  their  domestic  affairs.    They  would  have  to 
submit  to  taxation  to  pay  for  the  mischief  and  devasta- 
tion  committed   by    them     in    their     insanity,    nothing 
beyond. 

But  how  is  any  dream  of  this  kind  to  be  realised 
when  we  see  in  iimmediatx;  prospect  everywhere  an 
enormous  addition  to  the  loads  borne  by  the  war- 
smitten  people  Before  the  war  broke  out  we  may  place 
the  revenues  of  the  three  empires  fighting  the  Teutonic 
aggressors  at  about  ^.700,000,000  sterling  per  annum, 
and  of  that  aggregate  about  ^330,000,000,  or  well  on 
to  50  per  cent.,  was  absorbed  in  meeting  the  interest 
and  other  charges  imposed  by  their  public  debts, 
together  with  the  cost  of  their  armies  and  navies,  a 
cost  ever  on  the  increase.  Even  were  the  present  war 
to  end  by  April  or  May,  it  is  probable  that  the  debts 
alone  it  will  have  caused  to  the  three  Allied  empires 
will  add  at  least  ,£75,000,000  to  the  total  annual  load 


the  classes  who  produce  will  have  to  carry,  and  from 
one  cause  and  another — laws  intended  to  produce 
social  amelioration  not  least — we  may  take  it  as  pro- 
bable that  ^,'100,000,000  more  of  revenue  will  be  re- 
quired by  the  three  to  meet  the  additional  burden  im- 
posed. That  is  to  say,  the  three  empires  will  have  to 
find  ^800,000,000  instead  of  ^700,000,000,  the  ap- 
proximate figure  of,  say,  two  or  three  years  ago. 
Therefore,  the  prospect  is  that  taxation  must  be  in- 
creased instead  of  reduced  in  each  of  these  empires  at 
the  same  time  that  the  sources  of  taxation  are 
diminished.  In  our  own  case  and  in  that  of  Russia 
the  increase  in  the  tax  burden  relatively  and  absolutely 
is  likely  to  be  sensibly  greater,  and,  whatever  it  may 
be,  it  will  probably  have  to  take,  at  least  in  great  part, 
the  form  of  new  direct  taxation  by  reason  of  shrinkages 
in  the  income  from  drink.  Russia  especially  is  likely 
to  suffer  financially  as  a  State  from  the  loss  of  this 
demoralising  source  of  income.  If,  at  the  same  time, 
an  agreement  should  be  reached  between  us  and  our 
Allies  to  modify  tariffs  in  an  emancipating  sense  so  as 
to  liberate  industries,  give  the  multitudes  who  toil  that 
they  may  just  exist  a  chance  to  rise  in  the  social  scale 
bv  opening  to  them  larger  markets  throughout  the 
world,  then  it  will  for  a  time  become  a  problem  of 
acute  difficulty  how  to  make  ends  meet.  For  debts 
create  poverty  always,  because  they  impose  interest 
and  other  charges  together  with  military  burdens,  and 
induce  the  resultant  slavery  to  take  the  form  of 
Customs  tariffs,  under  the  weight  of  which  the  very  life 
may  be  crushed  out  of  a  people,  whose  effects  likewise 
upon  morale  are  always  disastrous.  It  would  be  death 
instead  of  life  for  the  democracies  now  so  nobly  resist- 
ing the  brutal  aggressor  were  the  fetters  and  blights 
of  indirect  taxation  through  tariffs  increased  after  the 
war  rather  than  reduced. 

There  is  only  one  sure  way  by  which  the  new  charges 
imposed   by    the   war    can    be    met,   and    the    social 
amelioration  burdens  either  already  imposed    or  likely 
to  be  imposed  in  answer  to  the  demands  of  the  demo- 
cracies provided  for  likewise  ; — the  whole  military  and 
naval  expenditure  must  first  of  all  be  cut  down  with 
drastic  severity,  and  as  corollary  to  that  there  must 
come  a  complete  change  in  the  attitude  of  the  people 
towards  civil  government.     At  present  all  empires  are 
threatened   with   destruction   almost   as   much   by    the 
multiplication  of  their  bureaucracies  as  by  the  multipli- 
cation of  their  military  charges  in  time  of  peace.   It 
was  the  bureaucracv  of  Byzantine  Rome  more  almost 
than  the  wars  of  successive  emperors  which  brought  it 
down  to  that  state  of  helplessness  which  enabled  the 
Venetian  and  Frankish  brigands    who  constituted  the 
bulk  of  the  Fourth  Crusade    to  overthrow  the  Greek 
Fmperor   at  the  beginning   of   the  thirteenth   century 
and  substitute  a  Latin  one.     The   same  fate   appears 
to  be  destined  to  overtake  the  empires  of  to-day,  every- 
one of  them,   because  of  the   spread  of  the   identical 
disease — excessive    taxation    made   necessary     by     the 
swarming  of  the  bureaucrat  and  through  the  action  of 
which  the  free  are  reduced  to  the  position  of  serfs  and 
the  serfs  to  beggary.      In  this  journal  much  opposition 
has  from   the  first   been  expressed   regarding   some  of 
Mr.  Llovd  George's  taxation  instituted  to  pay  for  cost 
and  upkeep  of  social  ameliorations,   law   imposed,  not 
the  natural  consequence  of  individual  effort ;  and  the 
ground   motive   for  that   opposition   has   not   been,   as 
manv    suppose,   detestation  of    that   able   and   zealous 
politician's  philanthropic  ideals,  but  to  a  large  extent 
dread  lest  the  resulting  multiplication  of  new  officials 
necessary  to  the  execution  of  his  projects  should  hasten 
the    day    when — all    general    interest    in    the     nation's 
domestic  affairs,  the  atrophy  of  all  capacity  to  under- 
stand them   having   practically  ceased,   the  whole  busi- 
ness of  the  country  will  be  carried  on  under  the  man- 
agement and  at  the  caprice  of  an  irresponsible  bureau- 
cracv, whose  cost   would   be  ceaselessly    on    the    in- 
crease.     The  nation  would  then  not  only  have  lost  all 
power  to  control  its  affairs,  but  the  dCsire  to  do  so. 

But  how  can  changes  in  the  direction  indicated  be 
effected  without  in  some  ways  adding  to  the  cost  of 
administration?     The  question  seems  all  the  more  diffi- 
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.cult  to  answer  because  for  a  good  many  years  to  come 
the  war  we  are  now  waging  seems  likely  to  impel  the 
Allies,  and  even  neutral  Powers,  to  spend  more  heavily 
than  they  have  hitherto  done  on  their  land  armies.      If 
we  do  not  establish  the  French,  German  or    Russian 
forms  of  conscription  here — and  we  trust  the  guides 
of  the  nation  will  not  be  so  far  left  to  themselves — 
something  approaching   to   qualification   for   universal 
voluntary  service  in  arms  will  have  to  be  instituted, 
and  it  is  quite  within  possibility  that  a  state  of  affairs 
might  arise  in  the  United  Kingdom    and  in  the  self- 
governing  colonies   similar   to   that   created  by   Prus- 
sianism   in    Germany,    when    everything   will    be    sub- 
ordinated to  the  Army,  or  to  the  Army  and  the  Navy. 
Even  if  the  Allies  "  club  "  navies  and  armies  for  defence 
against  outside  savages,  there  are  sure  to  be  menaces 
frequently  recurring  from  some,  part  of  the  world  that 
would  have  the  effect  of  stimulating  the  war  fever  or 
the  patriotic  fervour  which  would  keep  us  armed  for 
self-defence.     If,  then,  we  have,  not  only  a  swarming 
bureaucracy    eating    up    our    substance,    but    likewise 
armies  and  navies  maintained  on  a  sort  of  war  foot- 
ing,   we   shall   have   gained   nothing   substantial   at   all 
by  the  present  effort  of  resplendent  heroism  in  defence 
of  our  lives,  liberties,  and  property  shining  in  this  life 
lor  life  struggle  of  uprisen  democracies  against  caste 
privileges,   the   domination  of  despots  and  clans  who 
arrogate  to  themselves  exclusive  rights  in  manhood. 
Is   there  no  better  prospect  to  be  found?     Surely 
re  must  be.     It  ought  to  be  possible  to  broaden  the 
interests  of  the  rising  generations  until  they  come  to 
embrace  civil   duties   as   well  as   military,   to  educate 
them  so  that  they  should  recognise  it  to  be  a  duty  to 
•each  other  and  to  the  community  to  undertake  in  free, 
voluntary,  public-spirited  service  much  of  the  defensive 
fl  administrative  duties  now  performed  by  the  hired 
-oldier    or    civilian.        Hitherto    heroism     has     nearly 
.llvvays  been  looked  for  only  in  warfare,  and  the  soldier 
las  been  a  man  apart,  exalted  upon  a  pinnacle  often, 
if  not  always,  at  the  expense  of  the  mere  civilian,  and 
that  although  some  of  the  greatest  leaders  in  war  have 
been  men  of  no  military  training  whatever.     But  there 
is  none  the  less  a  heroism  of  daily  duty  in  civil  life, 
and  we  cannot  see  why  the  nations  that  emerge  vic- 
torious from   the  present   devastating   war   should   not 
Tesolve  to  train  their  youth  to  take  a  self-abnegating 
interest  in  civil  affairs.      It  is  hardly  to  be  wondered  at 
that  the  shallow-witted  but  sharp  and  morbidly  cunning 
German  dreamer  of  world  conquest  should  have  come 
to  think  England  "  rotten,"  a  country  decadent,  certain 
to  be  of  little  account  when  the  battle  was  joined.    For 
a  generation  back  the  masses  of  our  population  have 
been   more   and   more   enticed   to    spend   their   leisure 
hours  in  sports,  mostly  as  spectators.     The  pecuniary 
rewards  of  successful  players,  mummers  of  all  kinds, 
sportsmen,  professional  leaders  of  games,  have  become 
higher  and  higher  until  some  favourite  of  the  operatic 
-4 age  or  the  music  hall,  or  the  football  field,  can  earn 
easily  in  a  night  or  an  afternoon  what  many  an  honest, 
hard-working  labourer  does  not  manage  to  earn  in  a 
year.     It  has  come  to  be  thus  with  all  outdoor  and 
indoor   sports,   although    in   regard   to   some   of   them 
the  cash   side   of   the   business   may   still  be   somewhat 
disguised,    and    in    devoting    their     minds    or     bodily 
energies   to   the   gratification    of   such   pleasure-loving 
tastes  and  habits  the  people  have  more  and  more  for- 
gotten both  steady  work  and  the  duties  of  citizenship. 
Careless   habits   of   living,    fostered   diligently   by   the 
Press,  have  steadily  lessened  the  interest  of  the  people 
.it  large  in  civil  affairs.     Questions  which,  when   this 
writer   was   young,   excited    wide    interest,   such,    for 
■example,  as  the  reform  of  the  City  livery  companies,  or 
of  London  administration,  have,  come  to  be  completely 
-neglected  and  forgotten.      Projected  reforms,  whether 
good  or  bad,  have  for  the  most  part  ceased,  at  any 
rate  in  the  southern  parts  of  the  kingdom,  to  be  even 
criticised,  and  a  sports-bewitched  populace  has  grown 
habituated  to  see  its  liberty  undermined  in  many  direc- 
tions, not  only  without  protest,  but  with  a   serenitv  of 
mind  born  of  indifference.     Here  we  have  the  oppor- 
tunity alike  of  the  bureaucrat  and  the  oligarch. 


The  conduct  of  affairs  and  the  shaping  of  legislation 
has  been  more  and  more  left  to  the  professional  politi- 
cian, to  the  Ministry  of  the  hour  and  its  claque,  and 
the  House  of  Commons,  lacking  the  impulse  of  a  strong 
and  enlightened  opinion  behind  it,  has  grown  n 
and  more  to  resemble  the  Senate  of  Old  Rome,  a  body 
under  the  Ca-sars  deprived  of  all  initiation,  reduced  to 
the  position  of  a 'mere  registry  for  the  decrees  of  the 
Imperial  master  and  his  chosen  executants.  All  this 
must  be  changed  when  the  war  is  over  if  the  victors 
are  to  be  saved  from  a  fate  almost  worse  than  Prussian 
domination  ;  a  new  life  must  lx:  given  to  all  the 
democracies  now  fighting  and  dying  in  the  name  of  out- 
raged liberties.  The  ideal  we  should  like  to  outline  is 
OM  involving  a  change  in  the  ambitions  of  rulers  and, 
as  a  beginning,  a  root-and-branch  reform  in  the  aims 
and  objects  striven  after  by  those  responsible  for  the 
instruction,  of  our  young.  At  present  an  enormous 
amount  of  energy  and  appalling  sums  of  money  are 
wasted  in  mis-educating  the  community,  in  "  cram- 
ming "  the  young  mind  with  all  manner  of  useless  trash, 
after  a  fashion  which  is  poles  asunder  from  anything 
resembling  true  education.  Instead  of  aiming  at 
emulous  efficiency  in  sports  to  the  neglect  of  nearly  all 
that  is  calculated  to  produce  intelligent,  patriotic,  self- 
abnegating  citizens,  a  high,  altruistic,  practical  purpose 
should  dominate  the  schemes  of  our  educational 
authorities.  No  longer  devoting  half  their  ene:  | 
and  all  their  thoughts  to  the  stuffing  of  young  mi 
in  subjects  of  no  practical  value  or  to  mere  physical 
development,  the  aim  should  be  to  create  intelligent 
citizens  by  instilling  into  the  mind  of  the  young,  by 
precept  and  practice,  not  only  the  home  or  Empire- 
guarding  ideal  implied  in  military  service,  but  concep- 
tions of  duty  as  a  citizen  of  an  enlightened,  progressive, 
well-ordered  State.  It  may  be  all  very  well  to  include 
in  the  school  curriculum  so  much  military  drill — that, 
indeed,  might  wholesomely  take  the  place  of  football, 
cricket,  tennis,  or  other  sports  for,  say,  half  of  the  time 
now  devoted  to  them — 'but  the  scholar  should  also 
be  carefully  trained  to  understand  that  if  he  is  to  remain 
free  he  must  be  ready  when  he  grows  up  and  tak-  - 
his  place  as  a  responsible  member  of  the  community  to 
serve  that  community,  without  fee  or  reward,  in  many 
branches  of  public  duty  now  relegated  to  the  salaried 
bureaucrat.  Look  once  again  at  the  picture  presented 
by  the  present  state  of  the  government  of  London. 
Could  anything  be  more  chaotic,  more  wasteful  ?  Those 
borough  councils  are  almost  as  much  centres  of  corrup- 
tion as  the  old  vestries,  and  are  undoubtedly  an 
obstruction  to  reforms,  fountains  of  waste.  The 
corrupt  vestries,  called  "  boroughs,"  ought  to  be  swept 
away,  and  the  entire  government  of  London  re- 
organised and  placed  in  control  of  elected  citizens, 
now,  but  for  the  most  part  citizens  of  a  different  type, 
who  would  lx>  supported  b\  voluntary  assistants  in  much 
of  the  work  relating  to  the  administration  of  the  Poor 
Law,  public,  improvements,  school  supervision,  and 
forth,  now  completely  neglected  by  ninety-nine  hun- 
dredths of  the  inhabitants  and  looked  after  by  paid 
officials  alone.  A  new  idea,  in  short,  must  lay  hold 
of  the  democracies  here,  in  France,  and  in  Russia  if 
they  are  to  be  saved  and  given  freedom  to  secure  for 
themselves  the  rewards  they  have  earned  by  the 
grandeur  of  their  service  to  civilisation.  Only  by 
economising  in  every  direction,  by  liberating  trade,  by 
cultivating  an  abiding  interest  in  the  public  affairs  of 
one's  neighbour,  of  the  nation,  of  associated  States, 
and  diminishing  friction  everywhere,  not  only  between 
nation  and  nation,  but  between  class  and  class  within 
each  nation,  can  the  victors  hope  to  recover  assured 
health   and  strength   after   this  awful  conflict  is  over. 


Sir  Thomas  Skinner's  Directory  of  Directors  for  1915  has  just 
made  its  appearance,  and  looks  bigger  than  ever.  It  is  not. 
however,  actually  larger,  for  in  his  preface  Sir  Thomas  states 
that  for  the  second  time  since  the  work  was  first  published  in 
1SS0  the  bulk  has  diminished.  Ijtst  year's  issue  contained 
22.S7S  names,  from  whi>  h  1,784  had  to  be  deducted  as  lost 
through  death  or  other  causes,  but  against  this  1,760  new  men 
came  into  the  ranks,  so  that  the  actual  diminution  is  only  a*. 
By  another  year  we  should  not  be  surprised  to  find  «_more 
marked  decline.  Meantime,  the  information  contained  is  in- 
dispensable to  a  multitude  of  people. 
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Continental    Memoranda. 


From  the  Mcssager  de  Paris  we  get  a  synopsis  of 
M.  Ribot's  statement  in  the  Chamber  with  regard  to 
his  proposal  to  issue  short-dated  bonds,  as  well  as  his 
opinion  on  the  general  financial  position.  The  Minister 
of  Finance  was  confident  of  the  ability  of  the  State  to 
win  through  both  from  a  financial  and  a  military  point 
of  view,  while  having  as  little  recourse  as  possible  to 
the  resources  of  the  Bank  of  France.  He  thought  it 
was  a  matter  of  satisfaction  that  only  £156,000,000 
had  been  taken  from  the  Bank  after  six  months  of  war, 
and  said  that,  as  it  was  evident  that  the  credit  establish- 
ments could  not  provide  all  the  required  funds,  the 
State  had  considered  it  right  to  appeal  to  the  public. 
This  had  been  done  by  the  offering  of  National  De- 
fence bonds,  of  which  there  arc  now  £94,000,000.  It 
was  further  proposed  to  raise  the  maximum,  and  short- 
dated  bonds  would  be  issued  whenever  a  suitable  oppor- 
tunity arose  and  on  conditions  considered  right  by  the 
Government. 

The  A gence  Economiquc  ct  Fincmcicre  states  that 
during  1914  the  public  debt  of  Russia  rose  by 
£166,359,000  to  £1,047,318,000,  and  that  since  the 
outbreak  of  war  five  credit  operations  have  been 
effected  : — (1)  An  issue  of  4  per  cent.  Treasury  bonds 
in  12  series,  totalling  £30,000,000;  (2)  an  issue  of  5 
per  cent,  short-dated  bonds  amounting  to  ^,80,000,000, 
half  between  August  15  and  February  15,  and  the  re- 
mainder between  October  1  and  April  1.  These  cannot 
be  redeemed,  but  will  either  be  prolonged  or  con- 
solidated as  part  of  a  later  Joan  ;  (3)  an  issue  of  sterling 
bonds  in  England,  at  the  same  rate  as  analogous  Eng- 
lish bonds,  aggregating  £t 2,000,000  ;  (4)  an  interior  5 
per  cent,  loan  of  £50,000,000,  bonds  for  £5  being 
issued  in  order  to  make  the  loan  accessible  to  small 
purposes ;  and  (5)  an  issue  of  4  per  cent,  rente  in- 
tcrieure. 

The  total  production  of  the  Belgian  coal  mines,  which 
before  the  outbreak  of  war  attained  80,000  tons,  is  now, 
according  to  the  Vossiche  Zeitung,  32,000  tons,  the 
mines  at  Liege  supplying  9,000  tons,  at  Charleroi 
14,000,  and  at  Basgen  9,000.  The  number  of  men  em- 
ployed is  now  100,000  against  144,000  before  the  war, 
or  70  per  cent,  of  the  normal,  while  the  production  is 
only  40  per  cent,  of  the  normal. 


Insurance  News. 

For  last  year  the  nett  new  business  of  the  Star  Assur- 
ance Society  exceeded  the  corresponding  figure  for  the 
previous  year,  thus  maintaining  the  continuous  pro- 
gress shown  in  this  respect  during  the  last  seven  years. 
Policies  to  the  number  of  1,836  wrere  issued  for  a  nett 
amount  of  £1,086,574 — an  increase  of  £28,506.  The 
number  of  policies  which  became  claims  was  consider- 
ably within  the  number  expected.  While  the  gross  in- 
come from  interest,  &c,  was  £12,757  higher  at 
£306,212,  the  large  increase  in  the  income-tax  (which 
amounted  to  ,£25,398  against  £12,745  'ast  year)  left 
the  nett  income  about  the  same,  at  £'280,814.  Stock 
Exchange  investments  have  been  taken  at  or  below  the 
mean  market  values  at  December  31,  1913,  or  in  the 
case  of  securities  acquired  since  that  date  at  or  below 
the  cost  price.  The  directors  point  out  that  the  society 
has  not  for  some  years  transacted  any  new  business  on 
the  Continent  of  Europe,  but  there  is  a  comparatively 
small  amount  of  old  business  still  existing. 

In  the  year  1914  the  operations  of  the  Sun  Life 
Assurance  Society  were  again  remarkably  successful, 
notwithstanding  the  difficulties  occasioned  by  the  war. 
New  policies  to  the  number  of  6,567  were  issued  assur- 
ing a  nett  amount  of  £2,692,862,  a  total  larger  than  in 
any  previous  year— these  figures  comparing  with  7,217 
policies  for  an  amount  of  £2,603,454  nett.  The 
premium  income  was  £55,102  higher  at  £979,666,  and 
interest,  &x.,  produced  £20,966  more  at  £364,614. 
Claims  were  well  within  the  expectation,  and  surrenders 
also  were  for  a  smaller' amount  tl  an  in  the  previous 
year.  The  total  outgo  was  £795,588  against 
^780,623,  and   as   the  result  of  the  year's   operations 


the  life  funds  increased  by   £548,990  to  £9,278,833, 
and  the  total  funds  by  £685,876  to  £13,053,604. 

Following  on  the  news  of  the  submarine  raid  on 
British  ships  in  the  Irish  Sea  underwriters  raised  their 
rates  for  certain  voyages,  but  it  should  be  remembered 
that  some  of  the  rates  were  previously  almost  nominal. 
Liverpool,  where  the  bulk  of  the  traffic  is  that  of 
Atlantic  liners,  is  perfectly  calm,  which  is  perhaps  one 
of  the  reasons  for  the  confidence  of  Liverpool  ship- 
owners, as  the  losses  they  have  had  up  to  the  present 
have  been  extraordinarily  small.  The  existence  of  the 
State  Insurance  Office  is  a  guarantee  that  no  attack  of 
submarines  will  be  allowed  to  interfere  with  the  steady 
volume  of  British  oversea  commerce,  and  there  is  not 
much  prospect  that  the  Government  will  raise  the  pre- 
sent low  rates.  On  small  coasting  vessels  the  insur- 
ance rate  has  been  raised  by  underwriters  from  5s.  to 
£1  per  cent.  The  Liverpool  correspondent  of  the 
Times  remarked  that  if,  as  it  is  supposed,  the  main 
object  of  the  attack  upon  the  trade  of  the  port  was  to 
create  a  panic,  it  is  another  indication  that  the  Germans 
have  again  shown  a  complete  misunderstanding  of  the 
people  with  whom  they  are  dealing.  Far  from  being 
panic-stricken,  Liverpool  shipowners  are  still  grumbling 
about  the  figure  at  which  war  risk  insurance  now 
stands,  and  are  demanding  a  further  reduction. 

Attention  has  been  drawn  to  the  fact  that  some  of  the 
accident  insurance  companies  are  inserting  a  clause  in 
their  policies  to  the  effect  that  death  or  disablement  by 
accident  or  sickness  arising  directly  or  indirectly  from 
war  or  war  operations  is  expressly  excluded.  Assum- 
ing that  a  policyholder  were  knocked  down  in  the  dark- 
ness by  an  anti-aircraft  motor  proceeding  to  the  scene 
of  a  Zeppelin  raid,  that  event,  it  is  stated,  might  be 
construed  as  arising  directly  or  indirectly  out  of  war. 
Such  an  attitude  on  the  part  of  an  office  is  sufficient  to 
deter  possible  clients  from  effecting  policies,  and  those 
offices  who  really  want  new  business,  it  is  suggested, 
might  try  and  devise  some  rather  less  strongly  worded 
clauses. 

A  generous  response  has  been  made  to  the  appeal  to 
insurance  companies  to  assist  the  funds  of  the  Red 
Cross  Society.  A  great  number  of  insurance  officials, 
representing  about  one-third  of  each  company's  staff, 
have  joined  the  colours,  and  it  is  satisfactory  to  note 
that  insurance  directors  arc  supporting  the  very  excel- 
lent work  which  the  Red  Cross  Society  is  doing. 

A  Blue-book  issued  on  Wednesday,  which'  gave 
particulars  of  fire  insurance  business  for  T913,  showed 
that  the  total  premiums  of  the  offices  for  the  12  months 
were  £740,609  higher  than  for  191 2  at  £29,241,894. 
In  the  matter  of  claims  the  total  was  £436,087  higher 
at  £15,195,172.  As  the  result  of  the  year's  business 
the  general  reserves  were  raised  by  £1,235,901  to 
£15,951,762,  while  reserves  for  increased  premiums 
were  £327,920  higher  at  the  end  of  the  year  at 
£11,894,312.  As  regards  employers'  liability  business 
for  the  same  period,  premiums  increased  by  £123,030 
to  £3,693,627,  and  payments  under  policies  were  less 
by  £IJ3>4°7  at  £I»9I2-345-  While  the  premiums  for 
accident  policies  were  £2,145,796,  or  £126,068  more, 
the  claims  paid  showed  an  increise  of  £31,029  at 
£' .010,575. 


The    Week    in    Mines. 

Quietness  has  ruled  in  nearly  all  sections  of  the 
Mining  markets,  but  there  have  been  some  bright 
spots,  among  which  the  firmness  of  the  base  metal 
shares  and  a  steady  upward  movement  in  Russian 
descriptions  are  worthy  of  special  mention. 

Lack  of  business  was  again  painfully  apparent  in 
the  South  African  market,  but  while  there  was  very 
little  buying,  sellers  were  by  no  means  anxious  to  part 
with  the  better  class  of  shares.  Similar  conditions  pre- 
vailed in  the  Rhodesian  section.  Chartered  were  heavv 
in  tone,  while  a  demand  for  Giants  and  Lonely  Reef 
shares  was  noticeable,  the  inquiry  for  the  latter  being 
due  to  the  receipt  of  a  cable  from  the  property.     .    . 

Copper  and   Miscellaneous. 
Among  Copper  shares  the  Hampden  group  showed 
strength   on   colonial    buying,    Cloncurry    rising   quite 
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briskly  to  ?3si  -v\.  Mount  Lyell  hardened  i<>  23s., 
which'  was  the  end-July  making-Up  price.  1  here  were 
buyers  of  Rio  Tiatos  up  to  573- 

Tin  shares  were  lirmer  with  the  market  in  the  metal, 
and  some  of  the  leading  companies  published  K'*,d 
monthly  returns.  Indian  descriptions  found  favour 
with  buyers,  Mysore  rising  to  4:. 

The  fall  in  the  Russian  exchange  was  an  encourage- 
ment to  buyers  of  Russian  mining  shares,  and  quite 
active  dealings  took  place  in  Kusso-Asiatic,  I  analyk, 
and  Kyshtim.  While  the  shares  of  the  last-named  com- 
pany were  changing  hands  in  London  at  ->i  the 
equivalent  in  Petrograd  was  3J  :  it  was  understood 
that  the  portion  of  the  dividend  withheld  owing  to 
the  exchange  trouble  may  he  paid  possibly  before  the 
end   of   the   month. 

There  was  a  sharp  rise  in  Mount  Morgan,  _  and 
Broken  Hill  shares  maintained  their  prices.  Associated 
Northern  Blocks  weakened  on  the  appearance  of  the 
report. 

MINING    NEWS. 

WOLHUTM.— The  principal  point  of  interest  in  this  company's 
report  for  ttie  year  ended  October  3:  is  the  large  increase  re- 
Ud  in  ilk-  ore  reserves.  The  footage  of  development  work 
Ml  15,410,  an  increase  of  4,561  ft.,  or  42  per  cent.  This  footage 
idled  in  the  exposure  of  528,700  tons,  of  which  437,750  tons, 
or  S2.S  par,  rent.,  is  estimated  M  profitable,  having  an  average 
amy  value  of  6.3  dwts.  over  an  estimated  sloping  width  of 
^S.5  ins.  The  small  proportion  mined  from  the  ore  reserves, 
231,140  tons  out  of  426.390  tons,  and  the  large  exposures  have 
resulted  in  an  increase  of  215,300  tons  in  the  reserves,  the  total 
being  999,400  tons,  worth  5.9  dwts.  over  53.4  ins.  The  policy 
•  >f  pushing  ahead  with  development,  with  the  object  of  in- 
1  casing  the  ore  reserves,  will  be  continued  this  year,  par- 
ticularly in  the  eastern  section,  where  the  major  portion  of  the 
laining  unexplored  area  is  situated.  During  the  past  year 
382,700  tons  were  treated  against  340,950  tons,  the  total  revenue 
being  .£478,995.  The  yield  per  ton  dec  lined  from  26s.  e,d.  per 
ton  K(o  25s.  o.4d.,  but  as  working  costs  were  reduced  from 
181.  2.9d.  to  16s.  u.od.,  the  profit  was  only  os.  i.6d.  per  ton 
lower  at  8s.  o.^d.  per  ton.  The  total  profit  was  ,£153,858,  an 
1  in  lease  of  £14,459.  Dividends  amounting  to  12J  per  cent. 
against  10  per  cent,  have  been  paid,  and  .£39,536  is  carried 
forward  against  ,£38,212  brought  in. 

Transvaal  ami  Dki.agoa  Hay  Investmknt  Co. — The  realised 
nett  profits  for  the  year  ended  August  31  were  .£1,099  higher 
:hau  those  for  the  previous  year  at  £41,382,  making,  with 
£87,040  brought  forward,  a  total  of  £128,422.  The  directors 
were  thus  enabled  to  recommend  payment  of  the  same  dividend 
as  a  year  ago,  namely,  17^  per  cent.,  or  3s.  fid.  a  share,  leaving 
,£"96,047  to  be  carried  forward.  Cash  and  equivalent  assets 
amount  to  £94,965.  This  is  an  increase  of  ,£8,836  over  the 
previous  year,  despite  the  fact  that  £2,212  has  been  written  off 
debentures  for  depreciation.  The  operations  of  the  Transvaal 
and  Detagoa  Bay  collieries  owned  by  the  company  were  marked 
by  continued  progress,  the  output  of  586,175  tons,  showing  an 
increase  of  47,137  tons,  and  the  general  manager  reports  that 
the  coal  seam  maintains  its  standard  of  high  quality.  Despite 
tlhe  outbreak  of  war,  production  proceeded  with  little  interrup- 
tion until  about  the  end  of  October  last ;  since  that  date  there 
has  been  some  difficulty  in  running  on  certain  of  the  main  lines 
in  the  Orange  Free  State.  The  directors  anticipate  a  restoration 
to  normal  conditions  before  very  long,  as  the  result  of  the 
rigorous  measures  adopted  by  the  Union  Government  to  sup- 
press disorder. 


v    had    altogether 

/.ssA',r.  01  /■;■;!->  ■'    •  vv,lh  wh:  h  '"  makc  M  payments. 
Interest,  rentaJs,  \c,  absorbed  £8,575  "ion-,  a,ld  >"  /.375.»*S 

distribution  out  of  which  the  full  divide 

aid  on  the  arbitration  pxefeience  stock.    The  second  prefer- 
ersce  stock,  however,  which  in  1913  got  ■}  per  Mi  to  do 

without   any  dividend,  and   £12,842  less  at  £73.°«J  ">  <** 
lorward.       Capital    expenditure    came     to     .  »* 

£317,323    nett  ived   during   the   yea  eing 

obtained  on  debenture  -to.  k-,  the  debit  balai.  1  by 

£153,853  to  ,£450,808.    .v  counts  due  U)  .the  compi  ten 

by*' £11,623,    against    an    increase    of    £29,000    to    £40 ... 
temporary  loan-,. 
GREAT     SOUTHERN     AND    WESTERN     RAILWAY     (IRELAND). 

h„i   the  vear  gross  receipts  rose  £11.4-  ".   hut 

working  expenses  v.ere  £36,144  "I'  »'  £993.°l  "nt,T  t"* 

nett    revenue   of    £658,144  ..    of   £^4,659,    and 

atter  adding    in  miscellaneous   receipts,    Which    were  £2,745 
smaller  at  £30.470,  the  clear  available  income  of  £6S8,6i4  U 
reached    was  £27.404    down.      Intcicst   and  other   fixed  charges 
rose  £5,947   to  £226,110,    and   the  bala;  1.071   brought 

..ard  was  only  £184  better,  consequently  tiicr.  v. a.,  £33,167 
less  at  £515,573  available  for  dividend.  The  -huoholders, 
however,  again  get  their  dividend  made  up  to  5  per  cent,  for 
the  whole  year  by  a  final  ■payment  of  £2  15s.  per  cent,  tot  the 
half-year,  but  the  reserve  gets  Doming  this  time  ageinM 
£50,000  a  year  ago.  Hy  this  means  the  balance  of  £09,900  left 
to  be  canied  forward  is  £16,829  better.  The  qu. 
Oueenstown  Harbour  as  *  place  of  call  fox  the  (Junard  Co. 
and  other  mail  steamers  is  being  attended  to  by  the  board,  which 
has  agreed  to  co-operate  with  the  Cork  Harbour  Commissioners 
in  presenting  the  CAM  for  the  port.  Complaint  is  made  that 
although  under  the  Railway  (anal  Traffic  Act  <,f  11,13,  English 
railways  were  given  the  power  to  raise  their  rates,  such  power 
baa  been  refused  to  this  company,  Ireland  not  coming  within  the 
Act.  No  Irish  railway,  it  seems,  can  raise  its  rates  without 
the  consent  of  the  Railway  and  Canal  Commissioners,  and  the 
Oreat  Southern  and  Western  made  an  application  for  liberty 
to  raise  its  rate*  on  gM.ds  and  mineral  traffic,  but  its  applica- 
tion was  refused.  That  is  why  the  traffic  exhibit  for  the  year 
has  been  so  unsatisfactory.  Capital  expenditure  was  £43,035 
last  year,  making  the  total  capital  cost  of  the  undertaking 
docks,  harbours,  wharves,  hotels,  electric  power  stations,  4c, 
£14,794,122. 

GREAT      NORTHERN      RAILWAY      CO.      (IRELAND). 

Cross  receipts  for  the  year  were  £16,586  better  at  £1,207,872, 
but  unfortunately  working  expenses  rose  by  £21,708  to 
£770,276,   and  no  help  came   from   nett   miscellaneous  receipts. 


What    Balance   Sheets   Tell. 

SOUTH-EASTERN     RAILWAY     CO. 

Including  nett  receipts  of  £8,377  an(l  miscellaneous  income 
of  £329,197  from  the  company's  own  undertaking,  as  well  as 
£1,047,392,  or  £27,424  less,  received  from  the  managing  com- 
mittee, tihe  total  revenue  was  £31,994  down  at  £'1,384,966.  As 
only  £4,199  against  £6,685,  was  brought  in,  the  total  available 
.showed  a  decrease  of  £34,480  at  £1,389,164,  leaving  a  surplus 
of  £901,610  after  meeting  all  fixed  charges,  out  of  which  the 
dividend  on  the  ordinary  stock  is  made  up  to  3J  per  cent., 
against  4  per  cent.,  by  a  final  payment  of  3  per  cent.  This 
means  that  the  preferred  ordinary  gets  its  full  6  per  cent.,  but 
istribution  on  the  deferred  is  halved  at  1  per  cent.  The 
in  w-  preference  stork,  issued  in  the  first  half  of  IC114,  does  not 
vet  rank  for  dividend.  The  amount  carried  forward  is  then 
Raised  fvcin  £4,199  to  £7,817.  Capital  expenditure  during  the 
vear  amounted  to  £194,088,  ^,'186,849  being  on  behalf  of  the 
managing  corjoxnittee.  The  balance  at  debit  of  that  account, 
<.r,  is  only  £445,480,  compared  with  £477,498,  owing  to 
the  receipt  of  £226,706,  of  which  the  new  issue  pi 
£224,464.  Miscellaneous  accounts  owing  to  the  company  were 
./ ,10,859,  up  at  £89.612,  against  an  increase  of  £201,080  in  the 
1  backers. 

LONDON,    CHATHAM    AND    DOVER    RAILWAY    CO. 
Adding    to    the    £727,840    received    from    the    managing    coin- 
1    nett    receipts    of    ,£69,173,    together    with    >lightly 


New  Zealand. 


A    Wealthy  Country,    Splendid    Climate,    Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in   COAL,    IRON,    TIMBER. 

GUM,  GOLD  AND  SILVER.    Total  yield  ol  Minerals. 

One  Hundred  and  Twenty  Million  Pounds. 

Over  Fifteen  Million  Pounds  have  been  advanced 
by  Government  to  Farmers  and  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 
The  Railways,  3,000  miles,  Telegraphs  and 
Telephones,  80,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth  rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  new 
country,  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  bv  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND. 

13,  Victoria  Street,  Westminster,  London,  ST. 
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which  were  £205  down  at  ,£14,618.  The  balance  brought  for- 
ward was,  however,  £380  up  at  £44,723,  and  interest,  rentals, 
and  other  fixed  charges  were  £616  lower  at  ,£143,679.  Conse- 
quently the  sum  available  for  preference  and  ordinary  dividends 
was  only  £4,421  worse  at  £353,258,  and  all  that  the  ordinary 
stockholder  suffers  is  the  loss  of  the  £  per  cent,  bonus  paid  to  him 
a  year  ago.  That  is  to  say  the  dividend  for  the  year  is  again 
5%  per  cent.,  but  this  time  minus  the  bonus.  After  it  is  paid 
26o,46o  will  remain  for  the  current  year.  The  year's  expendi- 
ture on  capital  account  was  ,£89,248,  and  that  brings  up  the 
total  capital  spent  upon  the  property  to  £9, 713, 467.  No  detailed 
examination  of  the  accounts  is  called   for. 

BENGAL    AND    NORTH-WESTERN    RAILWAY    CO.,    LTD. 

Its  year  ends  on  September  30,  and  as  that  is  so  comparison 
would  be  made  with  nine  months  of  the  previous  year  if  made 
at  all.  Confining  attention  to  the  actual  facts,  the  report  tells 
us  that  the  dividend  is  made  up  to  8  per  cent,  for  the  3'ear  nett, 
after  dedvcting  Indian  but  not  English  income-tax.  In  ither 
words,  the  final  dividend  of  3  per  cent.,  together  with  a  bonus 
of  1  per  cent.,  is  paid  for  the  second  half  of  the  year  just  as  for 
thi  first  Traffic  receipts  might  as  well  be  stated  in  sterling  ;.s 
in  rupees,  especially  as  both  sterling  and  rupees  are  used  to 
indicate  the  amount  of  capital  laid  out  in  the  year.  For  the 
joint  undertaking — that  is  to  say,  for  the  Bengal  and  North- 
western Railway  proper,  whose  main  lines  are  827  miles  long, 
the  Doab  lines  413  miles  in  length,  and  the  Tirhut  State  Rail- 
way 788  miles  long.,  the  receipts  were  sufficient  to  give  £210,049 
to  be  dealt  with  after  providing  £35,000  for  the  sinking  fund 
for  redemption  of  capital  in  1982,  and  including  the  balance  of 
£57,784  brought  forward.  Gross  earnings  increased  by 
Rs.  1,32,141  and  expenses  by  Rs.  3,52,3:59,  so  that  nett  earnings 
fell  off  Rs.  2,20,218.  Passenger  receipts  improved  Rs.  7,05,037, 
but  goods  gave  Rs.  2,79,969  less,  and  sundries  Rs.  2,92,927  less. 
Working  expenses  for  the  first  half  the  year  1913  were  abnor- 
mally low  so  that  the  later  increase  in  expenses  did  not  neces- 
sarily mean  a  great  deal.  In  the  number  of  passengers  the 
increase  was  1,281,158,  but  it  was  entirely  in  local  traffic.  A 
great  variety  of  details  are  given  in  the  accounts  which  possess 
little  or  no  general  interest,  but  the  total  outlay  of  capital  in 
the  year  on  the  main  lines,  Doab  lines,  and  the  Tirhut  State 
property  was  about  ,£55,000,  that  on  the  Bengal  and  North- 
western property  alone  being  £"33,511.  Altogether  the  under- 
takings embraced  under  this  English  limited  company  have  in- 
volved an  outlay  of  about  .£12, 260, 000. 

MARTIN'S    BANK,    LTD. 

The  accounts  for  the  second  half  of  1914  show  that  there  was 
a  reduction  of  .£7,787  to  .£67,533  in  gross  profits.  However,  in- 
terest paid  to  customers  and  rebate  on  bills  were  both  lower,  the 
one  by  £5,001  at  ,£19,562,  and  the  other  by  £3,052  at  ,£1.360,  so 
that,  although  salaries,  &c.  rose  by  ,£2,106  to  ,£22,322,  the  nett 
balance  was  only  ,£1,840  down  at  £24,289.  Including  ,£1,893 
more  at  ,£22,137  brought  in,  the  disposable  total,  therefore,  was 
slightly  better  at  ,£46,426,  but  for  all  that  the  dividend  for  the 
six  months  is  only  at  the  rate  of  6  per  cent.,  as  against  8  per 
cent,  at  the  end  of  1913.  Thus  the  directors  are  enabled  wisely 
to  set  aside  £10,000  to  provide  for  depreciation  of  investments 
or  other  contingencies,  against  ,£5,000  to  reserve  in  1913,  and 
still  to  carry  forward  slightly  more  at  ,£21,425.  Current,  de- 
posit and  other  accounts  are  .£307.836  up  at  ,£3, 220, 239,  but 
acceptances  form  a  cross-entry  ,£73,627  lower  at  ,£218,513.  Cash 
has  risen  bv  ,£28,904  to  £768,063,  and  money  at  call  and  short 
notice  by  £47,900  to  .£488.900,  while  British  Government  secu- 
rities also  are  £76,535  higher  at  /'34s, 795.  Other  investments, 
including  freehold  premises  yielding  rent,  come  to  ,£48,442 
more  at  ,£216,171  and  loans  are  £'312,939  larger  at  ,£1. 4-0. 766, 
so  that,  despite  a  reduction  of  ,£201,921  to  £'517,969  in  bills  re- 
ceivable, the  balance-sheet  aggregate  shows  an  increase  of 
£239,262  at  ,£4,170,178. 

HOME    AND    COLONIAL    STORES,    LTD. 

All  things  considered,  this  company  did  remarkably  well  in 
the  calendar  year  1914,  nett  profit  having  risen  £46.343  to 
£225,829.  The  previous  year  showed  an  increase  of  £27,761, 
so  that  the  progress  has  been  not  only  rapid  but  continuous. 
The  balance  of  £27,731  brought  forward  was  also  £6,588  higher, 
so  that  there  is  £52,931  more  at  £253,560  left  to  divide,  and 
after  paying  the  6  per  cent,  cumulative  preference  dividend,  the 
15  per  cent,  cumulative  preference  shares,  and  the  15  per  cent, 
cumulative  ordinary  shares  also  get  the  full  amount  due  to 
them,  and  still  £129,960,  or  £11,702  more  than  a  year  ago,  is 
left  to  be  allocated.  Out  of  this  £40,000  is  placed  to  reserves, 
and  from  the  remainder  a  dividend  of  25  per  cent.,  as  against 
20  per  cent.,  is  bestowed  upon  the  "  A  "  ordinary  shares,  while 
the  company's  sick  fund  gets  £2.000,  as  against  £1,000,  and  a 
special  bonus  for  the  branch  staff,  amounting  to  £25,000,  is  set 
aside.  This  leaves  £37,960  to  carry  forward,  or  £10,229  more 
than  was  brought  in.  In  1913,  it  may  be  recalled,  £5.505  was 
added  to  the  reserve  from  premiums  on  the  new  shares  issued, 
and  that  amount,  together  with  the  £28,298  added  to  reserves 
from  current  revenue,  used  to  meet  depreciation  realised  on  the 
sale  of  investments.  All  appears  to  be  satisfactory  with  the 
accounts,  and  therefore  no  detailed  analysis  is  necessary.  Cash 
is  up  £45,061  to  £131,288  and  stocks  down  £8-5,768  to  £644,413. 
Against  an  increase  of  £26,035  'n  the  freehold  properties  and 
investments  at  cost  there  is  a  reduction  of  /7.2S7  in  the  value 
of  leaseholds.  Goodwill  remains  at  £680,511,  and  brings  up 
the  total  capitalisation  of  the  undertaking  to  £2,087,072. 
INTERNATIONAL    LINE    STEAMSHIP   CO.,  LTD. 

No  explanation  is  given  by  the  directors  of  this  Whitby 
undertaking  of  the  heavy  drop  of  £61,021  to  £43,346  in  the 
profits  for  the  year  ended  December  31,  but  it  is  pretty  safe  to 


assume  that  the  decrease  is  due  to  the  war.  With  £4,507  mar* 
at  £18,192  brought  in,  the  nett  balance,  after  providing  for 
interest,  &c,  is  £57,260  smaller  at  £53,683,  but  in  spite  of  this 
the  dividend  on  the  ordinary  shares  is  maintained  at  20  per 
cent.,  tax  free.  The  allowance  for  depreciation,  however,  is 
cut  down  from  £30,000  to  £20,000,  and  the  appropriations  of 
£35,000  to  the  special  fund  for  upkeep  and  reclassification  of 
steamers  and  £5,000  to  the  dividend  equalisation  fund  are  not 
repeated,  but  the  income-tax  reserve  again  gets  £5,000,  leaving 
£11,688  or  £7,260  less  to  be  carried  forward.  A  new  vessel  was 
added  to  the  fleet  during  the  year,  and  the  cost,  less  deprecia- 
tion, is  £18,000  up  at  £210,705.  Sundry  debtors  have  risen  by 
£7,924  to  £14,021,  mainly  because  they  include  £12,024  tor 
payments  on  account  of  incomplete  voyages,  but  cash  is 
£47,485  down  at  £2,684.  East  year  the  receipts  in  advance  ou 
account  of  voyages  amounted  to  £8,838. 

WILLIAM    HOLLINS    AND    CO.,    LTD. 

Profits  were  well  maintained  in  the  12  months  ended  Novem- 
ber 28,  the  nett  surplus,  after  allowing  for  a  special  item  of 
£584  for  war  subscriptions  and  allowances,  being  only  £200 
down  at  £65,786.  Most  of  this  decrease  was  offset  by  the 
larger  balance  brought  in,  with  the  result  that  there  was 
£80,238,  or  only  £89  less,  to  be  dealt  with.  The  dividend  on 
the  ordinary  shares  is  again  made  up  to  7  per  cent.,  but  instead 
of  putting  £17,500  to  general  reserve,  the  directors  transfer 
£10,000  to  that  account  and  £6,000  to  contingency  fund,  and 
after  putting  the  usual  £2,000  to  capital  reserve,  carry  forward 
£15,863,  or  £1,412  more.  Stocks  of  raw  material,  yarns,  cloth, 
&c,  show  a  decrease  of  £32,000  at  £325,498,  but  debtors  have 
risen  by  £40,320  to  £185,461,  and  cash  and  bills  come  to 
£7,200,  or  £2,505  more.  On  the  other  hand,  creditors  show  a 
comparatively  small  increase  of  £3,816  at  £68,086.  while  the 
bank  overdraft  has  been  reduced  by  £5,991  to  £4,816.  Property 
account  is  £7,307  larger  at  £436,731,  and  against  this  the  re- 
serves come  to  £120,389. 

RYLANDS  AND   SONS,  LTD. 

There  was  a  further  decrease  of  £11,126  at  £55,180  in  the 
nett  profits  of  this  big  North  of  England  firm  during  the  last 
six  months  of  1914,  as  compared  with  the  corresponding  period 
of  1913.  What  part  the  war  played  in  this  reduction  we  are 
not  told,  but  £7,565  was  paid  in  donations  to  war  funds,  &c. — 
an  item  that  would  not  have  appeared  but  for  the  present  crisis. 
As  £7,161  more  at  £64,945  was  brought  in,  the  sum  available 
was  only  £3.965  lower  at  £120,124,  out  or  which  a  dividend  at 
the  rate  of  10  per  cent,  is  again  paid,  and  £1,308  less  at  £52,156 
is  carried  forward.  Freehold  arid  leasehold  land,  buildings 
and  plant  are  £21,034  down  at  £650,631,  against  which  there  is 
a  reserve  of  £500,000  and  an  insurance  fund  of  £250,000.  Stock, 
investments,  bills  receivable  and  cash  have  been  reduced  by 
£88,440  to  £3,176,240,  against  an  increase  of  £194,491  to 
£852,472  in  sundry  liabilities.  Contingent  liabilities  on  bills 
discounted  are  shown  to  be  £3,597  less  a^£i34,n6. 
BRITISH    INVESTMENT   TRUST,    LTD. 

The  gross  revenue  for  the  12  months  ended  January  1  showed 
a  drop  of  £14,391  at  £278,970,  which  was  increased  to  £18,403 
in  the  nett  profits  of  £170,537  by  the  heavier  charge  for  income- 
tax.  As,  however,  the  balance  brought  forward  was  £26,974 
larger  at  £34,628,  the  directors  are  able  to  maintain  the  divi- 
dend on  the  deferred  stock  at  14  per  cent.,  and  still  leave 
£46,423  or  £11,795  more  to  be  carried  forward,  but  for  the 
second  year  in  succession  they  add  nothing  to  the  reserve.  In 
view  of  the  impossibility  of  obtaining  reliable  quotations  for 
many  of  the  securities,  the  usual  valuation  of  the  investments 
has  not  been  attempted,  but  taking  them  at  their  book  values, 
those  in  bonds  and  shares  of  railways  in  the  United  States  have 
risen  by  £14,713  to  £2,152,614,  and  in  other  railways  by 
£7,906  to  £9 17,477,  vvhile  bonds,  stocks,  and  shares  of  other 
companies,  State  and  city  loans,  &c,  are  £5,087  up  at 
£2,212,575.  These  changes  have  been  met  by  increases  of  £8,399, 
to  £r7>945  in  bank  loans,  and  £4,466  to  £16,296  in  sundry 
creditors,  and  a  reduction  of  £6,034  to  £<M47  in  sundry  debtors. 
UNITED   STATES    TRUST   CORPORATION,   LTD. 

Gross  receipts  for  the  year  ended  December  31  rose  bv 
£1,079  to  £36>575.  and  £'>733  more  at  £8,055  was  brought 
forward,  but  debenture  and  other  interest  was  substantially 
heavier,  so  that  the  nett  gain  was  only  £632  at  £32,229.  Out 
of  this  the  dividends  of  5  per  cent,  on  the  preferred  and  de- 
ferred stocks  are  again  repeated,  less  tax,  leaving  £9,156,  or 
£1,101  more,  to  be  carried  forward.  No  valuation  has  been 
made  of  the  securities,  which  stand  in  the  books  at  £805,131,  or 
an  increase  of  £109,189.  The  necessary  funds  were  provided  by 
the  issue  of  a  further  £77,087  of  debenture  stock,  bringing  the 
amount  outstanding  up  to  £200,000,  and  by  an  increase  of 
£3°-9°7  to  £43,464  in  temporary  loans  against  security.  The 
discount  and  expenses  in  connection  with  the  issue  of  debenture 
stock  were  written  off  out  of  the  profits  on  sales,  which  amounted 
to  £7>.845>  and  the  balance  of"  these  profits  was  applied  in 
reduction  of  the  investments. 

ELECTRICAL   AND    INDUSTRIAL    INVESTMENT  CO.,    LTD. 

In  the  year  ended  December  31  the  revenue,  after  deducting 
£7,361  for  interest  on  loans  and  deposits,  showed  an  increase 
°t  £2,045  at  £26,935,  and  with  a  larger  balance  of  £7,282.- 
brought  in  the  disposable  total  was  £6,013  UP  at  £34,2I7- 
Debenture  interest  absorbed  an  extra  £2,058,  but  nothing  is 
written  off  compared  with  £3,091  for  cost  of  debenture  issue, 
and  the  nett  surplus  is  therefore  £7,694  better  at  £20,976.  A 
year  ago  only  the  preference  dividend  was  paid,  but  the  direc- 
tors are  now  able  to  extend  their  payments  to  the  7  per  cent, 
preferred  ordinary  shares  with  a  distribution  of  6  per  cent „ 
and  still  have  £10,377  or  £3>°95  more  to  be  carried  forward.. 
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Investments  are  £88,498  up  at  £676,938,  but  the  reserve,  which 

I  is  deducted  from  this  total,  has  been  increased  by  ^4,075  to 
£38,298,  making  the  net*  addition  £84,423  at  £648,630.  Against 
this  bank  and  other  loans  have  risen  by  £77,</>b  to  £137,966. 
No  list  of  securities  is  given,  but  the  cli  by  denomina- 

tion! shows  that  the  greater  part  of  the  new  purchases  was  in 
ordinary  shares  and  stocks,  whi>  h  are  £47,526  higher  at 
£147,685.     Grouped  in  another  way,  the  tecorities  -how  addi- 

t  nuns  of  £46,632  in  combined  electric  power  and  traction  under- 
takings, £15,421;  in  railways,  and  £16,377  in  commercial  and 
industrial,  while  the  holdings  in  tramways  and  omnibuses  have 
been  reduced  by  £ir,94t.  As  with  other  trust  companies,  no 
attempt  has  been  made  to  estimate  the  present  value  of  the  in- 
nts,  but  the  directors  promise  that  they  will  make  a 
special  report  with  regard  to  depreciation  at  a  later  date  when 
the  position  is  better  defined. 
COLOMBO    COMMERCIAL    CO.,    LTD. 

Profits  for  the  year  ended  September  30,  after  meeting  all 
expenses  in  Ceylon  and  setting  aside  £2,000  to  the  provident 

■  and  guarantee  fund,  fell  off  by  £17,350  to  £41,247.  Nett  in- 
come, however,  was  only  £9,138  down  at  £23,281,  chiefly  because 
the  appropriation  for  reserve  was  halved  at  £10,000,  and,  as 
£12,210   more  at  £19,346  was   brought   in,  the  sum  available 

■  for  distribution  showed  an  increase  of  "£3,081  at  £42,627.  The 
ordinary  capital  having  been  increased  by  £49,870  through  a 
further  capitalisation  of  part  of  the  reserve  in  May  last,  the 
dividend,  though  still  5  per  cent.,  absorbs  £5,000  more,  and 
the  bonus  is  therefore  reduced  from  5  per  cent,  to  2$,  leaving 
£660  less  at  £19,677  to  be  carried  forward.  In  1913  £10,000 
was  taken  from  reserve  to  provide  a  bonus  for  the  ordinary 
■haras,  which  was  utilised  to  make  the  10,000  £10  shares  then 
nod  fully  paid,  so  that  the  reserve  is  now  down  to  £17,000. 
Kills  receivable  are  ^4»5>o  up  at  £25,140,  and  cash  has  risen 
by  £26,874  to  £95,235,  but  debtors  owe  £30.485  'ess  at  £58,190. 
stores  are  £2,804  higher  at  £67,648,  and  the  outlay  on  account 
ni  the  current  year  is  £7,766  larger  at  £11,047,  but  produce 
.11  band  shows  a  decrease  of  £8,531  at  £13,638.  Sundry  liabih- 
,  too,  are  £10,891  down  at  £67,805. 

LONDON    PRODUCE    CLEARING-HOUSE,    LTD. 

The  nature  of  this  company's  business  made  it  peculiarly 
susceptible  to  the  trade  disturbances  caused  by  the  war,  and  it 
is  not  surprising  to  find  that  the  gross  profits  for  1914  fell  off 
by  £15,982  to  £28,550.  Contracts  registered  during  the  year 
wed  decreases  of  1,576,000  bags  of  Santos  coffee,  12,818,000 
bags  of  88  deg.  sugar,  and  14,355  tons  oi  granulated  sugar.  A 
•small  saving  was  effected  in  current  expenses,  and  nothing  was 
written  off  investments  compared  v'ith  £4,500  a  year  ago,  so 
4hat  the  available  balance,  including  £23,273  or  £1,672  more 
brought  in,  was  only  £8,983  down  at  £40,540.  The  dividend, 
however,  is  halved  at  3s.  per  share,  while  the  founders'  shares 
get  nothing  compared  with  £37  10s.  per  £10  share,  and  the 
balance  carried  forward  is  increased  by  £6,017  to  £29,290. 
Advances  against  produce  and  other  securities,  which  consist 
largely  of  sugar  warehoused  in  enemy's  ports,  show  a  decrease 
of  £167,158  at  £228,274,  and  the  excess  of  profits  over  losses 
discounted  on  clients'  contracts,  &c,  comes  to  £34,791  less  at 
£27,810,  while  the  £53,941  for  bills  receivable  shown  in  the 
previous  balance-sheet  "has  disappeared.  Investments,  too,  show 
a  decrease  of  £37,363  at  £135,040,  but  cash  is  £6,319  up  at 
£33,050.  On  the  other  hand,  liabilities  on  current  accounts 
are  £176,430  down  at  £48,463,  loans  aeainst  securities  have 
been  reduced  by  £86,000  to  £126,000,  and  loans  without  securi- 
ties by  £13,000  to  £4,500. 

LONDON    OFFICES    CO.,    LTD.  _ 

In  the  year  ended  December  31  the  nett  income  showed  a 
satisfactory  improvement  of  £6,636  at  £35>>7°>  bu*  interest 
.barges  took  £2,802  more,  and  £1,140  is  written  off  for  part 
expenses  of  t  mortgage,  so  that  after  meeting  the  sinking  fund 
interest,  the  nett  balance  was  £2.421  up  at  £22,005.  Of  this 
£10,000  is  transferred  to  reserve,  against  £7,000  to  that  fund 
and  ^-j.ooo  to  suspense  account  last  year,  and  the  dividend  on 
the  ordinary  shares  is  again  made  up  to  6  per  cent.,  less  tax, 
leaving  £6,091  or  £3.215  more  to  be  carried  forward.  Several 
new  properties  have  been  purchased,  and  alterations  made  in 
-others,  with  the  result  that  the  cost  has  risen  by  £25,041  to 
£434,018.  During  the  year  £122.800  was  raised  on  mortgage, 
but  loans  against  security  were  reduced  by  £107,900  to  £104,000, 
.111-  the  nett  indebtedness,  with  a  small  increase  in  current 
liabilities,  £15,804  up  at  £243,904.  A  site  in  Finsbury  Circus 
has  been  acquired  on  a  long  lease,  and  the  directors  propose 
to  form  a  separate  company  to  erect  a  block  of  office  buildings. 
Hall  oi  the  capita]  of  the  new  undertaking  will  be  found  by 
this  company,  and  in  connection  with  this  and  other  building 
■Operations  the  directors  may  deem  it  advisable  during  the  pre- 
sent year  to  make  a  further  issue  of  the  capital  already 
authorised. 

TOTTENHAM     DISTRICT    LIGHT,    HEAT    AND    POWER    CO. 

The  erection  and  equipment  of  the  generating  station  for 
electricity  at  Wood  Green  was  unavoidably  delayed  by  the  war. 
and  it  was  not  until  December  22  that  the  supply  of  current 
was  commenced,  so  that  the  revenue  for  the  six  months  ended 
December  31  contains  no  contribution  from  that  undertaking. 
Sales  of  gas  showed  a  small  increase  of  .21  per  cent.,  but  the 
revenue  from  this  source  and  from  the  sale  of  residual  products. 
&C.,  was  £14,008  smaller  at  £173,833.  Against  this  the  cost 
of  coal  was  substantially  reduced,  and  the  total  outgoings, 
which  included  £1,016  paid  to  dependents  of  men  on  war  ser- 
vice, were  £10,318  smaller  at  ,£151,137.  After  providing  for 
interest    charges    the   nett   profits    were   actually    £406    up     at 


£15,123,  but  £2,509  is  written  off  for  stamp  duty  on  the  con- 
veyance of  the  Lnfield  undertaking,  and  as  a  much  smaller 
balance  of  £37,834  was  brought  forward,  the  amount  available 
for  distribution  was  £8,798  down  at  £50,447.  The  full  statutory 
dividends,  however,  are  paid  of  j'/i  per  cent,  per  annum  on 
the  "  A  "  stock,  and  6  per  cent,  per  annum  on  the  "  B  "  stock, 
these  distributions  representing  an  increase  of  '/i  per  cent.,  and 
the  balance  carried  forward  is  reduced  by  £14,343  to  £25,561. 
The  balance  at  the  debit  of  capital  account  has  been  increased 
by  £3,366  to  £72,870,  and,  on  the  other  hand,  the  temporary 
loan  from  bankers  Mas  risen  by  £12,284  to  £35,000. 
BRENTFORD  CAS   CO. 

Notwithstanding  the  restriction  in  lighting,  sales  of  gas  duung 
the  second  half  011914  were  1.75  per  cent,  over  the  correspond- 
ing half-year,  and  yielded  £3,427  more  at  £200,741.  Rental  of 
meters,  &c,  was  also  £3,377  up,  but  as  residual  products  re- 
ceipts fell  off  by  £9,457  to  £41,940,  the  gross  income  was  £2,651 
smaller  at  £277,756.  On  the  other  hand,  manufacture  of  gas 
took  ^11,250  less  at  £153,776,  and  although  there  was  a  fairly 
big  increase  of  £4,675  in  Parliamentary  charges,  the 
aggregate  expenditure  was  £6,151  lower  at  £235,277. 
This  left  the  nett  profits  .£3,500  up  at  £42,479,  but 
considerably  less  at  £77,188  was  brought  in,  and 
the  total  available,  therefore,  showed  a  reduction  of  £2,741  at 
£119,667.  Out  of  this  dividends  of  14  per  cent,  on  the  consoli- 
dated stock  and  11  per  cent,  on  the  new  stock  are  again  paid. 
During  the  half-year  £31,171  was  spent  on  capital  account, 
making  the  debit  to  date  £88,850,  and  in  order  to  meet  the 
increasing  business  the  directors  propose  to  issue  a  further 
£250,000  "  B  "  consolidated  stock,  together  with  a  like  sum  in 
debenture  stock  or  mortgage  bonds. 

COMMERCIAL    CAS   CO. 

The  restriction  of  lighting  brought  about  a  reduction  of 
£8,037  to  £189,367  in  the  sales  of  gas  during  the  second  half  cf 
iyi4,  and  as  receipts  from  residual  products  fell  off  by  £9,283 
to  £51,800,  the  gross  income  of  £275,678  showed  a  decrease  cf 
£17,350.  Expenditure  was  £1,091  higher  at  £229,470,  and  with 
£13,297  less  at  £79,569  brought  in,  the  sum  available  for  divi- 
sion was  £31,738  smaller  at  £125,777.  Out  of  this  dividends  at 
the  rates  of  £5  9s.  4d.  and  £5  6s.  8d.  are  again  paid  on  the  4  per 
cent,  and  3$  per  cent,  stocks  respectively. 

BRISTOL    BREWERY,    GEORGES   AND    CO.,   LTD. 

A  further  handsome  advance  of  £10,763  to  £99,195  in  nett 
profits  was  shown  during  1914,  thus  making  an  increase  of 
nearly  £22,000  in  two  years.  Altogether  there  was  £16,711 
more  at  £109,322  available,  as  the  balance  of  £10,127  brought 
in  was  £5,958  up,  and  after  paying  directors'  fees,  &c,  £4,000 
is  again  written  off  brewery  premises  and  £16,000  off 
licensed  houses  and  other  properties.  The  dividend 
is  then  once  more  made  up  to  11  per  cent,  by  a  final 
payment  at  the  rate  of  14  per  cent.,  and  £16,835  more  at 
£26,962  is  carried  forward.  Freehold  and  long  leasehold 
licensed  houses,  &c,  have  been  reduced  by  .£8,588  to  £723,826. 
Cash  has  risen  by  £18,925  to  £24,077,  stock  is  £9.014  "P  at 
£82,030,  and  debtors  owe  £1,680  more  at  £40,064.  Beer  duty 
amounts  to  £25,113  for  the  last  two  months  of  the  year  against 
£6,248  for  December  alone  in  1013,  and  trade  accounts,  &c,  are 
£.1,372  higher  at  £14,600,  but  loans  to  the  company  have  been 
reduced  by  £15,000  to  £20,000. 


Critical  Index  to  New  Investments. 


New  South  Wales. 
The  issue  of  £,"2,000,000  4J  per  cent,  five-year  deben- 
tures made  this  week  with  the  consent  of  the  Treasury 
is  merely  in  replacement  of  a  like  amount  of  4  per 
cent,  debentures  maturing  on  March  1,  and  does  not 
therefore  add  to  the  indebtedness  of  the  State.  Holders 
of  the  old  debentures  are  invited  to  exchange  into  the 
new  at  991,  receiving  the  difference  of  10s.  in  cash,  and 
any  portion  not  taken  up  in  this  way  is  offered  for  sub- 
scription, at  the  same  price  of  991.  In  view  of  the 
difficulty  of  finding  a  satisfactory  medium  for  re-invest- 
ing the  money,  holders  are  not  likely  to  miss  the  oppor- 
tunity, especially  as  they  will  receive  an  extra  h  per 
cent,  interest,  and  the  public's  chances  of  getting  any 
portion  of  the  issue  seem  very  slender. 


A  Correction.— The  publishers  of  the  "  Stock  Exchange  Year- 
Book"  desire  to  say  that  the  statement  contained  in  the  1915 
edition  of  the  Vear-Book  that  the  firm  of  Bradbury,  Agnew  and 
Co.,  Ltd.,  has  been  dissolved  is  incorrect.  Bradbury,  Aguew 
and  Co.,  Ltd.,  are  the  proprietors  of  Punch,  and  there  is  no 
foundation    whatever    for   the   statement    referred   to. 

Instruction  and  interest  are  combined  in  the  little  pamphlet 
on  coconut  planting  in  HrTlish  North  Borneo  just  issued  by  the 
company  of  that  name,  and  copies  of  which  may  be  obtained 
gratis  from  the  company's  offices  at  37.  Threadneedle-street. 
Quite  briefly  the  first  part  of  the  compilation  touches  on  the 
land  suitable  for  cultivation  of  the  coconut,  on  the  Government 
terms,  and  on  the  labour  requisite.  This  is  followed  bv  tables 
dealing  with  the  cost  of  cultivating,  bringing  into  bearing 
and  manuring.  &c,  an  estate  of  500  acres.  Altogether  a  booklet 
quite  worth  the  trouble  of  fetching  to  all  interested. 
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UNION  BANK  OF  CANADA. 

INCORPORATED      1865. 

Head  Office        -  WINNIPEG. 

LONDON  OFFICES  :    51,   Threadneedle   Street,   E.C.  ;  26,  Haymarket,    S.W. 


LONDON    COMMITTEE: 

J.    LEIGH    WOOD.  ESQ.,  C.M.O.  :     HON.  SIDNEY    PEEL;      E.  \\  .    akhk.  Esq. 
The  Bank  has  329  Branches  in  Canada  from  Atlantic  to  Pacific,  and  Agents  in  all  the  principal  cities  in  America. 


FIFTIETH    ANNUAL    STATEMENT. 

PItOFIT  AND  LOSS  ACCOUNT,  November  30.  1914. 

Balance  at  credit  of  account  November  29,  1913      

Net  profits  for  the  year,  after  deducting  expenses  of  management, 
interest  due  depositors,  reserving  for  interest  and  exchange, 
and  making  provision  for  bad  and  doubtful  debts,  and  for 
rebate  on  bills  under  discount,  liavc  amounted  to      


S90.579  03 


712,440  48 
#803,019  51 


Which  t.as  been  applied  as  follows  : — 

Dividend  No.  108,  2  per  cent.,  paid  Hareh  2.  1914      

Dividend  No.  109,  2  per  cent.,  paid  June  1,  1914        

Sividend  No.  110.  2  percent.,  paid  September  1,  1914 
ividend  No.  Ill,  2  per  cent.,  payable  December  1.  1914    ... 
Bonus  of  1  per  cent.,  payable  March  1,  1915,  to  shareholders 

of  record  as  on  February  13.  1915      

liescrycd  for  depreciation  in  securities  owned  by  the  Hank... 

Contribution  to  Canadian  Patriotic  Fund         

Oonta-ibntion  to  Officers'  Pension  Fund 

Balance  of  Profits  carried  forward 


$803,019  51 


LIABILITIES.  NOVEMBER30,  1914. 


Stock  ... 
iRcst  Account  ... 


*5,000,000  00 

$3,400,000  00 

Bahtncu  of  Profit    and    Loss  Account   carried 

forward      103.019  51 


Unclaimed  Dividends 

Dividend  No.  Ill      

Bonus  payable  March  1,  1915,  to  shareholders 
of  record  as  on  February  13,  1915 


S3.503.019  61 
3,068  28 
100.000  00 

50.000  00 


?Jotes  of  the  Bank  in  circulation 
leposits  not  bearing  interest 
Deposits  bearing  interest  ... 
Balances  due  to  other  Banks  in  Canada 
Balances   due    to  Banks  and   Banking  Corre 

spondents  elsewhere  than  in  Canada 
Bills  payable 

Acceptances  under  Letters  of  Credit 

Liabilities  not  included  in  the  foregoing 


ASSETS,  NOVEMBER  30,  1914. 


..S6.382.214  00 

..17.578.733  38 

..45,867,181  32 

28,075  45 

949.381  56 
97.333  33 


3,656.087  79 
88,656,087  79 


70.902,919  04 
1,988,690  91 
14,252  20 

S81.561.849  94 


(iold  and  Silver  Coin 
Dominion  Government  Notes 


SI.  161 .052  58 
5.949,614  00 


Deposit  in  the  Central  Gold  Reserves 

Notes  of  other  Banks  

Cheques  on  other  Banks 

Balances  due  by  other  Banks  in  Canada         

Balances  due  by  Banks  and  Banking  Correspondents  elsewhere 

than  in  Canada 

Dominion  and  Provincial  Government  Securities  not  exceeding 

market  value 

Canadian  Municipal  Securities  and  British.  Foreign  and  Colonial 

Public  Securities  other  than  Canadian 

Railway  and  other  Bonds,  Debentures,  and  Stocks  not  exceeding 

market  value    

Call  and  Short  (not  exceeding   30  days)   Loans   in  Canada   on 

Bonds,  Debentures,  and  Stocks      

('all  and  Short  (not  exceeding  30  days)  Loans  elsewhere  than  in 

Canada    


Other  Current  Loans  and  Discounts  in  Canada  (icss  rebate  of 
Interest) 

Other  Current  Loans  and  Discounts  elsewhere  than  in  Canada 
(less  rebate  of  interest)       

Liabilities  of  Customers  under  Letters  of  Credit,  as  per  contra... 

Real  Estate  other  than  Bank  Premises  

Mortgages  on  Real  Estate  sold  by  the  Bank 

Overdue  Debts,  estimated  loss  pi  uv i, led  for  ... 

Bank  Premises,  at  not  more  than  cost,  less  amounts  written  oft 

Deposit  with  the  Minister  of  Finance  for  the  purposes  of  the 
Circulation  Fund        

Other  Assets  not  included  in  the  foregoing 


87.110,666  58 

1,700,000  00 

649.580  00 

2,436,309  10 

96,561  62 

2,980,292  19 

570,707  50 

420,207  63 

3,454,799  73 

3,122.068  74 

3,908.346  51 

$26,449,539  60 

50,866,304  58 

47?. 815  49 
1.983.590  91 
165,784  80 
113.499  22 
310.561  51 
929.020  14 

260.000  CO 
5,733  69 

881,561,849  94 


JOHN  GALT,  President. 


G.  II.  BALFOUR,  General  .Manager. 


ANNUAL    MEETING. 

The  fiftieth  annual  meeting  of  the  Union  Bank  of  Canada  was 
held  at  Winnipeg  on  January  6.  1915.  The  President,  Mr.  John 
Gait,  in  moving  the  adoption  of  the  report,  referred  to  the  strong 
position  which  the  Bank  had  maintained  during  the  financial 
crisis,  and  that  they  had  not  found  it  necessary  to  curtail  loans  for 
legitimate  purposes.     During  the  present  war  conditions  our  first 


duty  is  to  defend  the  Empire  ;  our  next  to  devote  all  our  energy  to- 
replacing  the  wastage  of  war  by  increased  production,  and  it  is  to 
our  farmers  chiefly  that  this  must  be  looked  for.  A  splendid 
beginning  has  been  made  in  an  increase  of  about  20  per  cent,  in  the 
land  ready  for  next  year's  crop.  Hard  work,  courage,  and  intelli- 
gent economy  will  undoubtedly  bring  us  safely  through  the  present 
ordeal.  We  have  a  fertile  land  with  a  hardy,  vigorous,  and 
industrious  population,  and  though  for  the  time  being  our  progri 
may  be  checked,  nothing  can  stop  Canada  from  necoming  a  c,rcat 
and  prosperous  country. 

In  closing,  ho  expressed  the  regret,  which  he  knew  would  be  felt 
by  all  the  shareholders,  at  the  unavoidable  absence  of  Mr.  O.  II. 
Balfour,  the  General  Manager,  on  account  of  his  serious  illness, 
and  requested  Mr.  H.  B.  Shaw,  the  Assistant  General  Manager,, 
to  read  the  report. 

General  Manager's  Address. 

The  General  Manager  referred  to  the  unsettled  financial 
conditions,  which  are  gradually  righting  themselves,  but  it  would 
be  necessary  to  continue  a  policy  of  extreme  caution  and  maintain 
a  strong  financial  position. 

The  action  of  the  Finance  Minister  in  making  banknotes  legal 
tender  and  in  promising  financial  assistance  to  the  banks  (if 
required)  had  been  of  great  assistance  in  steadying  the  financial 
situation  and  in  avoiding  anything  in  the  nature  of  a  panic. 

It  is  a  hopeful   sign  that  the  necessity  for  economy  has 
universally    recognised,    and    that   efforts    have    been   put   forth 
generally   to  develop  our   natural  resources  along  lines  that  will 
give  the  best  results. 

The  profits  were  at  the  rate  of  14.25  per  cent,  on  the  paid-up 
capital,  and  were  slightly  less  than  last  year.  Securities  have 
been  written  down  by  the  sum  of  8215,000,  which  is  merely  a 
reasonable  precaution  in  view  of  the  present  unsettled  conditions. 
825,000  has  been  donated  to  the  Canadian  Patriotic  Fund. 

The  policy  of  maintaining  a  strong  position  has  been  continued. 
and  our  liquid  assets  are  34.90  per  cent,  of  our  liabilities  to  the 
public,  with  other  sources  of  strengthening  our  position  available. 

Provincial  Government  deposits  show  a  decrease,  but  public 
deposits  show  an  increase  of  8386,409.75. 

Amount  due  by  banks  and  banking  correspondents,  elsewhere 
than  in  Canada,  shows  an  increase  of  82,363,261.11,  which  is 
immediately  available. 

Bonds,  debentures  and  stocks  show  an  increase  of  81,242,528.57. 

We  have  subscribed  for  £50,000  of  the  recent  British  War 
I  ,oan . 

Call  and  short  loans,  elsewhere  than  in  Canada,  show  a  decrease 
of  84,700,409.65.  Other  current  loans  and  discounts,  elsewhere 
than  in  Canada,  show  a  decrease  of  81,167,657.35.  Current  loans 
in  Canada  show  an  increase  of  over  84,000,000. 

Total  assets  amount  to  881,561.849.94,  showing  an  increase  of 
approximately  8800,000. 

Mr.  R.  T.  Riley,  the  Vice-President,  in  seconding  the  motion  for 
the  adoption  of  the  report,  referred  to  the  fact  that  for  50  years  the 
Union  Bank  has  stood  the  test  of  time,  and  with  "Business  as 
Usual ' '  for  our  motto  we  look  forward  with  confidence  to  what  the 
next  50  years  has  in  store  for  us. 

Auditors. 

Messrs.  T.  Harry  Webb,  C.A.,  E.  S.  Bead,  C.A.,  and  C.  R. 
Hegan,  C.A.,  were  reappointed  auditors  of  the  Bank. 

a  resolution  of  sympathy  for  the  General  Manager,  Mr.  G.  H. 
Balfour,  during  his  serioui  illness  was  passed,  and  the  hope  was 
expressed  that  he  might  be  speedily  restored  to  health  and 
strength. 

The  customary  resolutions  of.  thanks  to  the  directors  and  staff 
were  passed. 

The  scrutineers  reported  the  following  gentlemen  elected  as 
directors  for  the  ensuing  year :  Sir  William  Price,  Messrs.  John 
Gait.  R.  T.  Riley,  Geo.  H.  Thomson,  E.  L.  Drewry,  F.  E. 
Kenaston,  Wm.  Shaw,  W.  R.  Allan,  M.  Bull,  Hon.  Samuel  Barker, 
P.C.,  M.P.,  E.  E.  A.  DuVernet,  K.C.,  Stephen  Haas,  Lieut- 
Colonel  John  Carson.  J.  S.  Hough,  K.C.,  B.  B.  Cronyn. 

The  meeting  then  adjourned. 

At  a  subsequent  meeting  of  the  newly  elected  board  Sir 
William  Price  was  elected  Honorary  President;  Mr.  John  Gait, 
President;  Mr.  R.  T.  Riley  and  Mr.  Geo.  H.  Thomsou,  Vice 
Presidents. 
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COMPANY  MEETINGS. 

THE  CANADIAN    BANK  OF  COMMERCE- 

REVIEW  OF  A  CRITICAL  YKAR. 
The   annual    meeting   of   the   shareht, ].]<•< :s   of   the    Can 
Hank     of     Comn  held     at     Toronto     on     Tuesday, 

,  12,  1915,  when  the  directors  presented  to  the  share- 
holders the  forty-eighth  annual  report,  covering  the  year  ended 

lx;r  30,  1914,  together  with  the  usual  statement  of 
and   liabilities   which   app  u     el  ewhere   in  our    journal   ftM 

163). 

e  at  credit  of  profit   and   lou  account, 

hrought  forward  from  last  year,  was  $384>529r'8 

The  bet  profits  for  the  year  ending  November  30, 
oviding   for  all  bar!  and  doubtful  debts, 
intcd  to   .'. 2,668,233.20 

$3,052,763.27 

This  has  been  appropriated  as  follows: — 
Dividends  Xos.    108,   109,   no,  and   in,  at   10  p.C. 

p  a $1,500,000.00 

ot   1   p.c,  payabii    June  1   150,000.00 

Bonus  of   1  p.c.,  payable  December  1 150,000.00 

'transferred  to  pension  fund  (annual  (ontribution)  80,000.00 

Subscription  to  Canadian  Patriotic  Fund  50,000.00 

Subscription  to  the  Canadian  Red  Crbs    Society  ...  5,000.00 

Balance    carried    forward     «i«7>7*3,a7 

$3,052,763.27 

In  accordance  with  the  usual  practice,  the  assets  of  the  bank 

;;ain  been  carefully  revalued  and  ample  provision  made 

tor  all  bad  and  doubtful   debts  and  depreciation  of   BBCUrfties. 

During  the  year    14  new  brandies  and  sub  agencies  have  been 

1  ftened  and  eight  branches  have  been  closed. 

THE  GENERAL  MANAGER'B  ADDRESS. 
When  we  bad  the  pleasure  of  addressing  you  on  the  occasion 
of  our  annual  meeting  for  1913  we  had  every  reason  to  look 
forward,  with  apparently  well -founded  expectations,  that  the 
(-ear  just  ended  would  prove  not  less  favourable  than  the  pre- 
.  edihg  one.  There  was  a  movement  during  the  first  months  of 
the  year  so  world-wide  in  its  scope  as  to  lead  many  to  infer 
that  the  drift  of  financial  affairs  towards  a  moderate  pros- 
perity had  heroine  unmistakable.  The  uneasiness  regarding 
the  settlement  of  the  Balkan  question  had  almost  disappeared, 
and,  with  the  gradual  adjustment  of  other  political  and  inter- 
national difficulties,  there  was  an  apparent  readiness  to  return 
to  normal  conditions.  This  enabled  a  large  volume  of  securi- 
ties, to  be  marketed,  which  did  much  to  relieve  a  very  acute 
situation.     As  the  season  advanced  the  prospect  of  satisfactory 

and  of  fairly  good  returns  from  every  legitimate  enter- 
prise should  have  assured  a  financial  and  industrial  revival. 
Then  came  the  outbreak  of  the  European  War — an  event  so 
tremendous  in  its  import  that  at  first  we  failed  to  realise  the 
extent  of  the  dislocation  of  business  that  it  would  entail  and 
the  consequent  hardship  and  loss  to  every  conceivable  interest 
the  world  over;  yet  wis  hive  .stood  the  shock  with  remarkable 
fortitude  and  courage.     Considering  all  these  untoward  circum- 

,  t!i<-  report  and   statements  now  presented  to   v°u  bring 
us  the  satisfaction  that  we  have  not  laboured  In  vain.     In  con- 
ace  ot   the  extraordinary   depreciation  in  the  prices  of  all 
securities,   we  Hive  made  a  careful   revaluation  on  very  strict 
linos,   and   having   in  the  past  been  conservative  and    prudent 
with  the  disposition  of  our  returns  from  this  source,  we  were 
enabled   to  make  all  our  adjustments  without   interfering    with 
■  arrant  profits.     Our  usual  care  has  been  exercised  in  providing 
for    bad     and    doubtful    debts,    and     with    the    return   of    more 
propitious  times  we  should  derive  very  important  recoveries. 
VALUATION    OF   PREMISES- 
Tile    nett    profits    for    the   year    amounted    to  $2,668,233.29.    a 

16  of  $324,717   from    last  year,  and   amounted  to  Q.36  per 
cent,  on  the   capital  and   rest  combined.     Wo   were  enabled   to 
pay    dividend,    amounting    to   $1,800,000,    these    being    at    the 
I    rate  of   10  per  cent,   per  annum,   with  extra  bonus    divi 

of  2  per  cent.  The  increase  in  bank  premises  account  of 
$405,510  is  mainly  accounted  for  by  the  final  payments  on 
oi  our  larger  buildings,  and  by  the  sums  expended  in  pur- 
chasing sites  tor  a  number  of  smaller  offices.  During  the  past 
year  wo  obtained  from  reliable  outside  expects  an  appraisal  of 
all  the  premises  belonging  to  or  controlled  by  the  bank,  and  the 
result  ot   this   indicates  that  the   lnjuics   given   in  our   balance- 

«re  well  below  the  limit  of  50  per  cent.  In  this  connec- 
tion wo  may  add  that  the  bank  owns  and  controls  the  stock  of 
the  Dominion  Realty  Co.,  Ltd.,  by  which  company  our  smaller 
buildings  are  erected  and  owned.     This  stock  is  carried  on  our 

at  the   nominal  value  of  $1.    The  last  annual  statement 


his  company,  bearing  even  date  with  our  own,  shows  * 
surplus  of  $3,240,411.78.  We  wish  to  pla<e  on  record  that,  in 
accordance  with  an  understanding  acted  upon  by  all  the  Cana- 
dian banks  in  London  as  to  the  moratorium  in  respect  of  bill* 
of  exchange,  we  adopted  the-  policy  agreed  upon  by  the  clearing 
banks,  and  reaccepted,  with  a  few  trifling  exceptions,  all  our 
bills  which  matured  in  August,  although  during  the  whole 
period  we  were  carrying  bank  balances  more  than  sufficient  to 
t  these  commitments.  At  the  expiration  of  the  30  days  we 
resumed  paying  all  our  bills  without  exception.  We  did  not 
take  advantage  of  the  moratorium  in  any  other  respect,  and 
did  so  in  respect  of  our  bills  merely  to  join  in  a  united  front 
to  the  public. 

The  percentage  of  quick  assets  to  liabilities  to  the  public 
was  43.20.  In  thus  strengthening  our  position  we  have  the 
satisfaction  of  knowing  that  no  credit  usually  granted  to  any 
of  our  customers  was  curtailed  during  this  very  trying  year. 
The  directors  passed  a  by-law  on  April  17  last  providing  for  the 
change  of  the  par  value  of  the  shares  of  the  <  apital  stock  of 
the  bank  from  $50  to  $100  each.  The  number  of  the  bank's 
shareholders  is  now  6,147,  as  against  6,026  a  year  ago.  The 
members  of  the  staff  now  number  3,536,  a  slight  decrease  from 
the  figures  of  last  year.  Included  in  this  number  are  350  on  our 
honour  roll,  who  have  temporarily  left  our  service  at  the  call 
of  duty.  This  contribution  of  men  and  money  and,  what  is 
more  important,  the  loyal  spirit  manifested  throughout  our  ser- 
e  are  creditable  alike  to  our  staff  and  to  the  bank.  In  re- 
viewing the  past  year  we  cannot  but  be  impressed  with  the 
fact  that  Canada  has  had  a  remarkable  escape  from  untoward 
disaster  in  financial  matters,  and  we  should  realise  that  worse 
might  have  been  our  fate.  With  a  courage  begotten  of  experi- 
ence, we  shall  face  the  future  with  full  confidence  that  much 
good  will  eventually  come  out  of  the  present  situation. 
THE    PRESIDENT'S    ADDRESS 

The  war  has  so  changed  all  business  conditions  that  it  may 
seem  unnecessary  to  describe  those  previously  existing,  and  yet 
without  doing  so  it  is  difficult  to  estimate  our  present  position. 
We  had  passed  a  period  of  trade  expansion  throughout  the  world 
which  in  our  case  had  been  sharply  exemplified  by  our  foreign 
trade  returns  for  the  year  ended  in  March,  10,13.  when  the  excess 
of  our  imports  over  exports  fell  just  short  of  $300,000,000, 
and,  in  addition  to  this,  we  had  to  provide  interest  and  divi- 
dends on  securities  sold  abroad  of  from  $100,000,000  to 
$125,000,000.  To  meet  this  we  can  trace  the  sale  of  securities 
during  the  year  1913  to  the  extent  of  at  least  $350,000,000.  In 
the  sharp  contraction  throughout  the  world  which  followed,  the 
question  confronting  us  was  how  well  we  could  bear  the  loss  of 
power  to  sell  securities  and  the  shrinkage  of  trade  caused  by  the 
stoppage  of  the  building  operations  based  upon  our  sales  of 
securities.  The  more  important  of  our  public  ^nd  private  im- 
provements were  nearing  completion,  and  the  fact  that  we  must 
in  any  event  pause  to  demonstrate,  by  increased  production,  the 
wisdom  of  building  them  was  clear  to  many ;  but  the  enforced 
contraction,  though  it  naturally  went  too  far  in  the  other  direc- 
tion, was  necessary  to  bring  us  to  a  halt.  The  world  had  gone 
through  the  severer  phases  of  this  contraction,  and  had  entered 
upon  the  year  1914  with  distinct  hopes  for  improvement  in  many 
countries,  notably  in  Canada. 

While  trade  was  still  lessening  in  activity,  and  money  still 
hard  to  pbtain,  and  the  prospect  of  our  crops  less  hopeful  than 
that  of  the  Cnited  States,  we  felt  that  in  order  to  make  our 
future  secure  we  had  only  to  lessen  our  pace  and  turn  our  minds 
more  to  immediate  production  than  to  permanent  improvements 
It  was,  therefore,  to  a  somewhat  chastened  but  distinctly  hopeful 
business  community  in  Canada  that  the  rumours  of  war  at  the 
end  of  July  came  with  portents  of  evil  in  every  direction. 

PARALYSIS    OF    EXCHANGE 

As  we  know,  the  first  effect  on  finance  and  trade  was  the 
closing  of  almost  all  the  stock  and  merchandise  exchanges  in 
the  world,  the  cessation  of  the  enormous  trade,  not  only  between 
the  countries  now  engaged  in  the  war,  but  to  a  very  large  degree 
between  neutral  countries  and  those  at  war  which  were  blockaded 
by  the  fleets  of  the  Allies,  and  the  breaking  down  for  the 
moment  of  all  dealings  in  foreign  exchange,  letters  of  credit, 
and  in  the  vast  number  of  credit  arrangements  existing  between 
banks  in  different  countries  throughout  the  world.  This 
paralysis  was  nearly  universal  in  its  effect  merely  because  Lon- 
don, the  great  power-house  of  the  world,  had  to  pause  for  a  few 
days  in  or_der  to  consider  how  the  new  conditions  were  to  be 
faced.  I  need  not  tell  you  what  was  accomplished  in  the  way 
of  remedial  measures  by  the  wisdom  of  the  British  Government 
and  the  leading  bankers,  merchants,  and  men  of  affairs  gene- 
rally, but  the  few  words  which  make  the  sufficient  defence  of  the 
Chancellor  of  the  Exchequer  are  pregnant  with  a  meaning 
which  cannot  escape  the  historian  of  British  affair*  tor  cen- 
turies to  come.     He  said  :  "There  is  no  doubt  that  we  have.  I 
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will  not  say  departed  from  any  principles  which  have  been 
accepted  in  this  country,  but  that  we  have  undertaken  responsi- 
bilities which  no  Government  has  ever  been  called  upon  to 
undertake  in  the  past." 

In  the  report  from  Great  Britain,  which  appears  in  our  re- 
view of  business  conditions,  a  most  admirable  summary  is  made 
of  the  various  events  in  London  bearing  on  the  finance  and  trade 
of  the  world.  In  our  own  country,  while  the  issues  were 
smaller,  they  were  of  the  most  profound  importance  to  us,  and 
we  can  never  be  too  thankful  for  the  high  intelligence  and  the 
quickness  of  action  of  our  Minister  of  Finance.  Our  gold 
supply  is  not  important  in  amount  as  compared  with  that  of  the 
greater  nations,  but  its  preservation  is  vitally  important  to  us. 
One  of  the  most  effective  means  of  accomplishing  this  was,  as 
far  as  possible,  to  make  sure  that  the  inevitable  result  of  war  in 
curtailing  business  would  not  be  intensified  by  a  lack  of  cur- 
rency with  which  to  carry  on  our  daily  affairs. 
FINANCIAL   WAR   MEASURES. 

The  arrangements  proposed  by  the  Minister  of  Finance,  ap- 
proved by  his  Government,  and  put  into  operation,  all  within 
24  hours,  were  as  follow  :— (1)  For  the  first  time  in  the.  history 
of  Canada  banks  were  empowered  to  pay  their  debts  in  their 
own  notes.  When  these  notes  reached  the  clearing-house,  how- 
ever, they  were  redeemed  in  Government  legal  tenders  or  in 
gold.  The  notes  were  not,  as  many  people  supposed,  made  a 
legal  tender  as  between  individuals,  and  the  main  object  of  this 
arrangement  was  to  prevent  people  from  securing  actual  gold 
coin  in  order  to  hoard  it.  (2)  The  banks  would  have  been  able, 
under  the  Bank  Act,  to  issue  the  usual  emergency  circulation  for 
crop-moving  in  September,  and  this  date  was  set  back  to  August. 
(3)  The  Government  raised  somewhat  the  limit  for  that  part  of 
its  legal  tender  issues  which  is  not  entirely  based  on  gold.  (4) 
The  Government  undertook  to  make  loans  to  banks  on  approved 
security  in  order  to  aid  them  in  carrying  on  the  business  of  the 
country. 

At  that  moment  no  machinery  existed  by  which  Canadian 
banks  with  call  loans  or  actual  cash,  in  either  London  or  New 
York,  could  use  such  resources  to  pay  debts  in  Canada.  It 
seemed  at  first  as  if  it  would  be  necessary  to  declare  several 
Bank  Holidays  in  succession  to  afford  time  in  which  to  work 
our  remedial  measures,  but  the  latter  were  provided  so  promptly 
by  the  Government  that  no  general  cessation  of  business  took 
place.  The  value  of  such  measures  is  not  to  be  judged  by  the 
use  made  of  them.  On  the  contrary,  we  are  proud  that  they 
were  used  so  little.  Their  real  value  consists  in  the  assurance 
to  the  public  and  to  the  banks  that  steps  have  been  taken,  so 
tar  as  lies  in  the  power  of  the  Government,  to  enable  business  to 
go  on  as  usual.  Since  the  passage  of  these  measures,  the  effect 
of  the  really  wonderful  provisions  for  financial  relief  set  in  force 
by  the  Imperial  Government,  the  consequent  ending  of  the 
British  moratorium,  the  recovery  of  British  and  the  partial 
recovery  of  other  international  exchange  markets,  the  removal 
<>f  nearly  all  enemies  of  the  peace  oh  the  high  seas,  and  the 
lowering,  therefore,  of  the  charge  for  the  war  risk  in  insurance, 
the  partial  resumption  of  operations  by  stock  and  merchandise 
exchanges,  and  many  other  remedial  features-all  these  have 
helped  largely  to  restore  the  broken  machinery  of  the  world  by 
which,  before  the  war,  all  international  and  much  of  our 
domestic  business  transactions  were  carried  on.  The  only  mora- 
torium legislation  put  into  effect  in  Canada  thus  far  is  in  Mani- 
toba and  Saskatchewan.  In  Manitoba  proceedings  to  enforce 
mortgage  security  on  land  are  delayed  for  six  months,  while  the 
period  allowed  for  redemption  is  increased  to  one  year.  In 
Saskatchewan  an  Act  was  passed  giving  wide  powers  to  the 
-Lieutenant-Governor  for  the  protection  of  debtors. 

OUR   FOREIGN   TRADE. 

We  have  in  each  year  remarked  upon  the  condition  of  our 
foreign  trade,  partly  because  in  the  disparity  between  imports 
and  exports  the  danger  line  of  our  expansion  is  most  easily 
found.  We  have  to  sell  securities  to  settle  this  difference,  and 
we  have  to  pay  the  interest  on  these  securities.  Frankly  with 
the  balance  against  us,  at  March,  .9,3,  of  8298,711,000,  already 
referred  to,  we  had  gone  far  enough.  The  contraction  in 
.-building  operations  and  the  general  economy  which  had  already 
begun  helped  to  bring  this  debit  balance  down,  so  that  by 
March,  1914,  it  had  fallen  to  §171,620,000.  The  improvement, 
however,  was  caused  by  a  reduction  of  onlv  $41,325,000  in 
imports,  while  there  was  an  increase  in  exports  of  $85,765,000. 
In  these  figures  the  export  and  import  of  coin  and  bullion  are 
included.  Heretofore  it  has  not  seemed  worth  while  to  adjust 
the  official  figures  by  leaving  these  items  out:  but  during  the 
half-year  ended  September,  1914,  the  shipments  of  gold  to 
Canada  were  so  large  as  to  render  an  adjustment  imperative. 
The  official  excess  of  imports  over  exports  for  the  half-year 
was  $89,213,000,  but,  omitting  shipments  of  coin  and  bullion, 
it  was  only  *64,o22,ooo.     From  this  time  forward  imports  should 


show  a  very  great  decline,  while,  because  of  high  prices  for 
grain,  the  carrying  out  of  war  contracts  for  the  Allied  countries, 
and  the  general  desire  to  sell  all  that  is  available  and  to  buy 
nothing  that  is  not  a  necessity,  our  exports  and  imports  should 
in  the  near  future  more  nearly  meet  than  at  any  time  since  the 
early  years  of  this  century.  This  will  be  a  highly  creditable 
accomplishment,  showing  that,  without  undue  pressure,  we 
could  in  two  or  three  years  do  what  our  unfriendly  critics 
thought  impossible — that  is,  adjust  the  very  large  trade  balance 
against  us.  Of  course,  we  have  still  our  interest  to  pay,  and 
this  country,  dn  order  to  meet  the  most  conservative  demands 
for  development,  must  be  a  borrower  for  many  years  to  come  ; 
but  I  think  we  need  have  no  great  fear  of  the  future  in  this 
respect,  if  we  take  sufficient  care  of  our  credit.  During  the 
year  1914,  although  the  markets  were  only  favourable  at  times, 
and,  since  the  war,  have  been  practically  closed  to  us,  we  sold 
securities  abroad  amounting  to  over  $225,000,000. 
FUTURE    CAPITAL   REQUIREMENTS 

As  soon  as  Great  Britain  begins  to  buy  any  new  securities 
other  than  war  issues  she  will  buy  ours,  and  meantime  we  must 
hope  that  the  market  for  our  bonds  in  the  United  States  will 
continue  to  grow.  We  cannot  too  often  draw  the  attention  of 
that  country  to  the  fact  that  when  our  foreign  trade  is  analysed 
the  nett  debit  for  the  difference  between  our  sales  and  our 
purchases  is  payable  to  them,  and  not  to  Europe.  If  the  war 
prevents  London  from  buying  our  securities,  either  the  United 
States  must  buy  them  or  our  great  trade  with  that  country 
must  fall  away,  and  the  cry  of  "  Made  in  Canada"  would  then 
have  even  a  wider  significance  than  it  has  to-day.  It  is  net 
possible  to  forecast  the  effect  of  the  war  upon  our  economi; 
position,  and  we  must  be  prepared  to  meet  each  new  condition 
as  it  arises,  but  we  can  learn  something  from  the  events  cf 
the  war,  and  gain  courage  or  caution  as  a  result.  The  cost 
of  the  war  to  Canada  is  already  arranged  for  in  London,  so 
that  no  money  Is  being  withdrawn  from  Canadian  money 
markets  on  that  account,  and  to  the  extent  of  60  per  cent., 
representing  that  part  of  the  war  expenditure  which  is  paid 
out  in  Canada,  we  obtain  money  in  London  with  which  debts 
abroad  can  be  paid.  The  war  has  brought  us  military  contracts 
and  purchases  of  supplies  on  account  of  Great  Britain,  France, 
and  Russia,  the  amount  of  which  has  been  estimated  at  much 
higher  figures,  but  may  safely  be  placed  at  about  $30,000,000 ; 
our  exports  are  thus  increased  and  a  corresponding  ability  to 
pay  debts  abroad  created. 

The  reports  of  our  superintendents  and  others  on  the  busint  - 
conditions  in  the  various  areas  in  which  the  bank  is  interested 
are,  needless  to  say,  of  more  than  usual  importance.  They 
range  from  references  to  the  greatest  financial  events  in  the 
history  of  the  world  to  the  price  of  the  agricultural  products  of 
a  locality,  and  they  give  faithful  representations  of  the  various 
elements  working  for  or  against  our  prosperity.  If  we  consider 
the  awful  effects  of  the  war,  we  can  but  congratulate  ourselves 
on  the  manner  in  which  Canada  has  stood  up  under  the  strain 
and  on  the  spirit  shown  by  her  people,  while  if  we  look  beyond 
the  war,  we  cannot  doubt  the  ability  of  this  country  to  carry 
out  every  prophecy  made  as  to  her  future. 

The  motion  for  the  adoption  of  the  report  was  put  and 
carried. 


UNION    BANK    OF  AUSTRALIA. 

The  half-yearly  general  meeting  of  the  Union  Bank  of  Aus- 
tralia, Limited,  was  held  on  Monday  at  the  head  office,  71, 
Corrihill,  E.C.,  Mr.  Henry  P.  Sturgis  (the  chairman)  presiding. 

The  Manager  (Mr.  Arthur  C.  Willis)  read  the  notice  convening 
the  meeting  and  the  auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  on  August  7,  when  the  bank  opened  for 
business  after  the  declaration  of  war  and  the  prolonged  Bank 
Holiday,  they  found  all  their  usual  resources  cut  off.  It  was 
impossible  to  continue  customary  business,  and  Australian 
banks  decided  to  suspend  exchange  transactions  to  a  material 
extent.  Customers'  reasonable  requirements  were,  however, 
met,  and  they  did  all  in  their  power  to  act  liberally  towards 
them,  until  Government  action  in  arranging  the  discount  of 
approved  bills  by  the  Bank  of  England  enabled  the  discount 
houses  to  release  the  money  loaned  to  them,  and  circumstances 
thus  became  easier.  The  large  sums  loaned  to  the  Stock  Ex- 
change, which  were  usually  regarded  as  ready  money,  remained 
tied  up,  but  gradually  stockbrokers  were  able  to  transact  some 
business,  and  reduction  in  loans  commenced.  At  the  present 
time  rather  more  than  75  per  cent,  of  the  bank's  money  on 
loan  to  the  Stock  Exchange  in  August  last  had  been  repair.. 
It  became  apparent  that  while  imports  into  Australia  remained 
normal,  or  nearly  so,  and  required  financing,  exports,  which 
naturally  should  furnish  the  means  for  such  financing,  fell  off 
immensely,  and  bills,  amounting  to  material  sums,  on  German 
firms  were  dishonoured.  The  huge  metal  business,  for  instance, 
ceased  at  once.  Few  people  realised  the  extent  of  this,  or, 
on  the  other  hand,  of  the  enormous  telegraphic  drawings  by 
Australia  on  England.     Although  the  directors  had  an  anxious 
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and  difficult  time,  they  had  no  real  anxiety  as  to  the  bank  » 
position,  knowing  how  sound  that  portion  was  and  what  good 
credit  they  enjoyed.  To  'lav  tliey  might  say  that,  on  the  whole, 
banking  business  with  and  in  Australia  wa9  normal,  except  that 
exports  remained  verv  much  reduced,  and  exchange  business 
was  thereby  impaired.  The  liquid  assets,  after  deducting  the 
/;i,ooo,ooo  set  aside  in  •    Unents  for  reserve  hind,  amounted 

i  1  81  in  the  £  of  the  bank's  total  liabilities      1 

at  value*  as  existing  on  July  m)  last,  which  were  con- 
siderably lower  than  on  July  27,  the  date  of  the  last  Sew  I. 
E*>  Image  settlement.  Taken  OH  thi«  basis,  provision  previously 
1  ,.cl/  fur  depreciation  of  seciuitn :i  showed  a  considerable  surplus 
on  August  31.  A  revaluation  made  last  week,  and  based  on 
Official  minimum  price,,  disclosed  further  depreciation,  which, 
however,  had  been  more  than  provided  for.  During  title  period 
tinder  review — at  least,  for  the  first  five  months  before  the 
war — the  conditions  as  regarded  business,  trade,  and  manufac- 
turing were  generally  satisfactory,  but  climatic  conditions  were 
very  unfavourable.  Recent  rairks  had  alleviated  the  position 
generally,  especially  as  regarded  the  pastorail  industry,  though 
'lirought    still    continued    in    many    districts,   especially    in    the 

ia  and  Western  New  South  Wales.  The  present  wool 
clip  was  estimated  to  be  about  200,000  bales  short  of  that  of 
[913-14,  which,  however,  was  280,000  bales  more  than  that  of 
the  preceding  year.  The  effect  of  the  drought  would  be  more 
1  li-arly  shown  next  shearing,  Prices,  taking  the  present  condi- 
tion of  affairs  into  consideration,  had  been  surprisingly  good 
•  ompaTod  with  the  pric  es  ruling  before  the  war.     Greasy  cross- 

were    now,   on    an    average,    22J    per   cent,    higher,    while 

13  wire  only  12.I  per  cent,  lower.  Such  rains  as  had 
aine    too    late    fol    :1k-    wheat    crop,    which    was 

led     to     be     under     30,000,000     bushels,     against     some 

103,000,000  bushels  last  year.     There  would  thus  be  no  wheat 

fo*    export,    and    probably    it    would    be    necessary    to    import. 

With  regard   to   the  future,    it   was  never  wise   to  prophesy,   and 

this  occasion  it  was  impossible.     All  he  could  say  was  that 

nk  was  in  as  good  a  position  as  any  other  institution 
to  meet  adverse  conditions  should  they  arise,  or  to  take  advan- 
tage of  any  good  business  which  might  offer.  Referring  to  the 
on  of  splitting  the  bank's  shares,  he  stated  that  the  war 
d  the  directors  proceeding  in  this  matter,  and  he 
nld  have  to  be  postponed  until  more  peaceful  times. 
\lr.  Arthur  1'.  Blake  seconded  the  motion,  which  was  carried 
unanimously. 


WELFORD    AND    SONS. 

The  twenty-ninth  annual  ordinary  general  meeting  of  Wel- 
ford  and  Sons,  Ltd.,  was  held  on  Monday  at  the  Cannon  Street 
Hotel,    E.C.,   Mr.   John  Welford,  J. P.    (chairman),  presiding. 

The    Secretary   (Mr.    Walter   J.    Hill)    having   read  the  notice 

ovening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  that  during  the  Brsl  seven  months  of  the 
under  peace  conditions,  their  trade  was  good,  with  a  large 
i  ol  new  customers,  but  during  the  second  period  of  five 
they  had  to  contend  with  panic  provision  markets,  and 
applies  were  irregular  and  uncertain.  Naturally,  their  finan- 
ituation  was  affected,  as  so  many  of  their  customers  com- 
1  curtailment  of- orders.  It  was  important  to  maintain 
the  confidence  and  goodwill  of  their  customers  for  the  future, 
and  therefore  they  had  to  keep  their  retail  prices  at  a  considerate 
figure,  as  far  as  possible  avoiding  fluctuations.  To  this  con- 
tderation  they  added  the  advantages  of  their  high-class  milk 
lupplies,  which  were  produced  under  scientific  and  technical 
.  introl,  ensuring  the  highest  quality,  combined  with  purity. 
It  was  proposed  to  pay  a  balance  dividend  at  the  rate  of  6  per 
cent,  per  annum,  making  6  per  cent,  for  the  year,  leaving 
.£11,379  *°  be  carried  forward.  They  could  have  paid  a  larger 
dividend,  but  they  did  not  know  what  further  claims  might  be 
made  on  them  in  respect  of  men,  horses,  and  vehicles  or  other 
Items,  and  they  must  be  in  a  position  with  ready  cash  to  meet 
any  contingency,  as  well  as  to  reap  the  advantage  of  cash  trans- 
actions on  their  commodities.  His  agreement  with  the  com- 
panv  as  managing  director  expired  last  Lady  Day,  and,  feel- 
ing  the  necessity  of  being  relieved  to  some  extent  of  the  strain 
attached  to  present-day  business,  the  responsible  duties  of  the 
managing  directorate  were  taken  over  bv  Mr.  Trotman  and 
Mr.  F,  R.  Welford,  but  with  the  shareholders'  consent  he 
would  have  much  pleasure  in  continuing  to  occupy  the  chair  of 
t he  board  and  to  do  what  he  could  in  the  company's  best 
ts.  In  conclusion,  he  moved  the  adoption  of  the  report 
and  balance-sheet,  with  the  recommendations  as  to  dividend, 
,\c,  therein  made. 

Mr.  F.  R,  Welford  seconded  the  motion,  which  was  carried 
unanimously. 

The  retiring  director,  Mr.  John  Welford,  was  re-elected,  and 
the  auditors.   Messrs.  Wei  ton,  Junes  and   Co.,    were  appointed. 

A  resolution  was  also  unanimously  agreed  to  reducing  the 
directors'  lees  by  /.Mo  per  annum,  but  providing  that  in  each 
year  a  commission  of  s  per  cent,  on  profits  in  1  '15,000 

should  be  paid  in  addition  thereto,  conditionally  upon  a  divi- 
dend of  not  less  than  S  per  cent,  being  paid  in  respect  of  such 

The  proceedings  terminated  with  a  vote  of  thanks  to  the 
chairman  and  directors. 


Alabama  Traction  Light  and  Tower  (\t. — Results  for  Dec.  : 
N'ett,  $41.10;;  tor  12  months  ending  Dec.  31st,  nett,  $307,465. 

The  Lord   Mayoi    icknow ledges  the  ibution 

of  /.'ioo  from  the  Mercantile  Bank  of  India  to  the  City  of 
Ixmdon    Russian    Cavalry    Ambulance    Fund. 


THE  CANADIAN  BANK  OF 
COMMERCE. 


Head    Office 


TORONTO. 


BIB    EDMUND    WAI.KKII.  O.V.O      I.I.  I)  .   I>  C  I.  .    Pi 
ALHXAlfDBR    LAIRD,   Qeneral   Manage, 
JOHN'     Alltl).    Assistant  (trlii-ml    Man.,. 


AUTHORISED  CAPITAL *25,0O0,0OO    £5,13«,aM 

PAID-UP    CAPITAL S15.000.000    £3.082.192 

RESERVE     FUND  %  13,500,000 '£2,773.972 


LONDON    OFFICE 
II.  V.  t.  JOsTBS,  Manager. 

379     Branches    throughout     the 


-2.  Lombard  Street.  E.C. 

A.    It.    PIIIPPS.  Assistant  Mauser. 
Dominion    of    Canada,   and   In    St.    John'" 
(.Wulounilland),  Raw  Vork,   Portland  (OtSg ,    San    Francisco.  Seattle,   awl 

Citv  of  Mexico. 

Agents  in  all  the  Principal  Cities  of  the  Potted    States. 
The  Bank  baa  eaceptionsl  ftaoUltll  for  conductc  x  s  eeueial  Hanking  hu 
with  all  Jiarts  ot   N,,i1h   Am 


STATEMENT  OF  THE  RESULT  OF  THE  BUSINESS 
FOR  THE  YEAR  ENDING  30th  NOVEMBER, 

Balance  at  credit  of  Profit  anil  I/'--    Account,    brought 

ward  from  last  year        

Net  profits  for  tho  year  ending  30th  Noveiulier,  after  pro- 
viding I or  all  bad  and  doamf ol  debt*         

This  has  been  appropriated  a*  follows  i 

Dividend*  Nos.  108,  109, 110 and  111,  at  ten  per  cent.  |«.-r 

annum     

Bonn*  of  one  per  eent.  payable  1st  June    

.In.  do.  do.  1st  December      

Transferred  to  Pension  Fund  (annul!  contribution! 

Bob soription  to  Canadian  Patriotic  Fund...  

do,  Tho  Canadian  lied  Cross  Society 

Balance  carried  forward 

'I '0B -mii,  18th  December,  1914. 


OF  THE 

1914. 


£79.013    0    3 
548.267    2    i 


£308.219  3 
30,821  18 
30.821  18 
16.431  7 
10.273  19 
{.OKI  8 
229.677    7 


0BXM  1  « 


(iBNEHAL  STATEMENT.    30th    November.    1914. 


LIABILITIES. 

Note-  of  the  Bank  in'i  .rciilatioll 

Deposit*  not  bearing  Interest        £8.566.543  12    5 

Deposits     bearing      interest.     Including 

interest  accrued  to  date  28,729,787    2  11 

Balances  due  to  Other  Banks  In  Camela 

Balance!  doe   to   Banks  and  Banking  Correspondents  elee- 
\\  here  than  in  Canada  ... 

Bills  payable 

acceptances  under  letters  ol  CrettH     


Di\  Idenda  unpaid        

Dli  i.ienii  No.  Ill  and  bonus,  payable  1st  December 

Oapltelpaldup £3X82.19115    8 

Real  Account 2  773.972  12    1 

Balance  ol  Profits  as  per  Profit  and  Loss 

Account      ' 229.677    7    8 


£3.070.388  11  3 

37.296.330  15  4 

191.876  16  8 

2.293.S83  19  9 

8C6.332    9  1 

564,249  17  7 

£44,223,062    9  8 

561    4  6- 

107.876  14  3 


6.C85.841  IS    5 
£50.417.342    3    9 


Current  Coin 
Dominion  Rotes 


ASSETS. 

£3.477.376    1    5 

2.756.298    6    5 


£6.233.674    7  VS 


Notes  of  other  Batiks 414.924  17    3 

Cl„ -uucs  onother  Banks          1,068,077    4    7 

Balances  «luo  by  other  Banks  in  Canada     ...  3,595  17  10 
Balances  due  by  Banks  and  Banking  Oo 

!>ou, tents  elsewhere  than  in  Canada    ...  1,188,161    8^10 

Dominion    and     Provincial    Government    Securities     not 

exceeding  market  value  

British.  Foreign  anil  Colonial  Public  Securities  and  Canadian 

Muuieital  Securities      

Railway  an  1  ot  her  Bonds,  Debentures  and  Stocks  not  ex 

;iig  market  value 

Call  and  Short  Loans  (not  exceeding  30  days)  in  Canada  on 

Bonds,    Debentures  and  Stocks  

Call   and   Short   Loans  (not  exceeding  30  days)  clsow-hcrc 

than  in  Canada 

Deposit  with  tho  Minister  of  Finance  (or  the  purposes  of  tho 

Circulation  Fund  


Other  Current  Loans  and  Discounts  ill  Canada  (less rebate  of 

interest) 

do.  do.  elsewhere      than      III 

Canada  (less  rebate  of  Interest)         

Liabilities   oi    Customers  under  Letters  of   Credit,  as   per 

contra  

Overdue  Debt)  (estimated  loaa  provided  for)...  

Iteal    Batata    other  than   Hank    Premises 

(Including    the     im-olil      balance     ol 

lonner premises o  the  La-tern  Town 

ships  Bank)  £257.331    2    6 

Less  mortgage  assumed  20.547  18  11 


2,674,759    8    6- 

677.139    8  » 

368.028    9  4 

3.309.197  19  10 

1.834.286    5  8 

3.852.847  18  8 

156.298    3  5 

£19.106.230    1  9 

27.157,907    6  3 

2.141.012  10  9 

564.249  17    7 
150.786    6  11 


es  on  Ileal  1'.. tut  •  sold  by  the  Bank 

Bank    Premises   at     cost,    less   amounts 

written  off £1.024.724    6    5 

Less   mortgage  assumed  on  property 

recently  purchased 61,643  16    9 

Other  Assets  not  included  in  tho  foregoing       


B.  I'.  WALKKR,  President.        Al 
Certified  bv  tic  Audita 
Calllnghaill  anil  Co..  James  Msrwick.  C    \  . 
ToHoNro,  18th  December,  1914. 


236.783    3    7 
78.493  15    I 

963.080    9    8 

18.798  12  2 

JS0.417.3S2    3    9 

eneral  Manager. 
et*.  Bead.  Began, 
hell.  IV at  an 
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NOTICES. 


THE      STOCK      EXCHANGE. 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  In  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stcck  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers 
may  be  seen   at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or 

obtained  on  application  to  . 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchange,  London. 


IMPERIAL  JAPANESE  GOVERNMENT  4 
LOAN  (FIRST  SERIES). 


X  °L 


NOTICE  IS  HEREBY  GIVEN  that  the  Coupons  due 
15th  February,  1915,  will  be  paid  on  and  after  that  date 
(Saturdays  excepted)  between  the  hours  of  11  and  3,  by  the 
Yokohama  Specie  Bank,  Ltd.,  from  whom  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior  to 
pavment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.  TATSUMI,  Manager. 
7,  Bishopsgate,  London,  E.C., 
1st  February,  1915. 

MC1NTYRE,  HOCC,  MARSH  &  CO.,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Share  Register  of 
Transfers  of  the  above  Company  will  be  Closed  from  February  3rd 
to  February  15th,  both  dates  inclusive,  for  the  preparation  of 
Dividend  Warrants. 

By  Order  of  the  Board, 

H.  T.   MUGGERIDGE, 
2,  3,  &  4,  New  Basinghall  Street,  Secretary. 

London,   E.C., 

February  1st,  1915. 

THE     UNION     DISCOUNT    COMPANY    OF 
LONDON,     LIMITED. 

39,  Cornhill.  B.C. 


Capital  Authorised     

Capital  Subscribed      

Paid  Up 

Reserve  Fund   ...         

NOTICE     IS     HEREBY     GIVEN 


...  £2, 000,000 

...  1,700,000 

850,000 

800,000 

that     the     RATES     OF 

day 


INTEREST  allowed  for  money  on  Deposit  are  this 
REDUCED  as  follows  :— At  Call,  to  ONE  AND  A-HALF  per 
Cent.  ;  at  seven  and  14  days'  or  longer  notice,  to  ONE  AND 
THREE  -  QUARTERS  per  Cent.  The  Company  discounts 
approved  bank  and  mercantile  acceptances,  receives  money  on 
deposit  at  rates  advertised  from  time  to  time  in  the  London 
daily  papers,  and  grants  loans  on  approved  negotiable  securities. 
CHRISTOPHER  R.  NUGENT,  Manager. 
4th  February,  1915. 

NATIONAL    DISCOUNT    COMPANY,    LIMITED. 

Subscribed  Capital       £4,233,325 

Paid  Up  Capital  846,665 

Reserve  Fund 505,000 

NOTICE  IS  HEREBY  GIVEN  that  the  RATES  OF  INTER- 
EST allowed  for  money  on  Deposit  are  REDUCED  as  follows : — 
To  ONE  AND  A-HALF  per  Cent,  per  annum  at  Call,  to 
ONE  AND  THREE-QUARTERS  per  Cent,  at  7  and  14 
days'  notice. 

PHILIP  HAROLD  WADE,  Manager. 
Approved   Mercantile   Bills    discounted.       Money   received  on 
deposit  at  Call  and  short  notice,  and  interest  allowed  at  the  current 
market  rates,  and  for  longer  periods  upon  specially  agreed  terms. 
Loans  granted  upon  negotiable  securities. 
No.  35,  Cornhill,  E.C., 
4th  February,  1915. 

NOW  READY. 

Cbe  Investors'  Review. 

Vol.  XXXIV. 


(July   to    December,   1914.)      Price    15/6  (by 
Post  9d.  extra). 

Cases  for  Binding  1/6  (Postage  Ad.  extra). 

"INVESTORS'  REVIEW  Office, 
Norfolk    House,     Norfolk    Street,    W.C. 


PUBLIC     INCOME     AND    EXPENDITURE. 


Following  are  the  receipts  into  and  issues  out  ot  the  pxcbequer 
between  April  1,  1914,  and  Jan.  30,  1915 : — 


Revenue 
and  other  receipts. 


1 


Estimate 

for  the 

year 


Total  Receipts 

into  the 

Exchequerfrom 

April  1,  1914,  to 

Jan.  30,  1915. 


Totiil    Receipts 

into  the 

E  xcheq  uer  from 

April  1,  1913,  to 

Jan. 31, 1914. 


Balances  in  Exchequer  on  April  i— 

Bank  of  England    

Bank  of  Ireland 


Revenue. 

Customs  } 

Excise   

Estate,  &c,  Duties  

Stamps 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax  and, 

Super  Tax    

Land  Value  Duties 

Post  Office  

Crown  Lands , 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans. . 
Miscellaneous | 

Revenue 


£ 

34,950,000 

33,950,000 

27,770,000 

7.575.000 

2,700,000 

61,481,000 
350,000 

29,530,000 
530,000 

1,370,000 
4,000,000 


209,206,000 


£ 

9.349.052 
1,085,467 


10,434,519 


30,415,000 

31,568,000 

21,920,000 

6,251,000 

1,020,000 

30,205,000 
231,000 

23,600,000 
440,000  ■ 

817,356 
5,143.710 


£ 
5*389,135 
940,025 


6,329,160 


151,611,066 


Total,  including  Balance 

Other  Receipts. 

Repayment  of  advances  for  bullion , 

Repayment  of  advances  for  Interest  on  Ex 
chequer*  Bonds  under  the  Capital  Expendi- 
ture (Money)  Act,  1904 

For  Treasury  Bills  (nett  amount) 

For  War  Stock  and  War  Bonds     

Under  Telephone  Transfer  Act,  191 1 , 

Under  Telegraph  (Money)  Act,  1913   

Under  Post  Office  (London)  Railway  Act,  1913.. 

Under  Land  Registry  (New  Buildings  Act),  1900 

Cunard  Loan  —  Repayment  on  Account  of 
Principal 

Suez  Canal  Drawn  Shares 

Temporary  Advances — 

Deficiency    

Ways  and  Means  (including  £38,500,000 
Treasury  Bills  in  1914-15,  and  £6,500,000  in 
J9'3-M.) 


162,045,585 
2,700,000 


121,827 
45,850,000 
168,000,000 


29,315,000 

32,597.000 

23,499,000 

7.954.ooo 

1,180,000 

21,606,000 
456,000 

24,930,000 
430,000 

1.542,928 
1.982,939 


145.482.867_ 
151,812,027 
850,000 


121,827 
5,600,000 


Total  . 


2,450,000 
22,000 

3,279.249 

6,000 

10,0c  1 

130,00c 

12,505 

130.000 

8,428 

- 

2,000,000 

101,161,000 

1 0,000,000 

482,492,917 


173.2j7.531 


Expenditure 

and  other  issues. 


Total  Issues 
.  out  of    the  Ex- 


Estimate  for 

suppleme  tarv  H™***   fromipayments 
Sam?!  APriI  *»  IO,4>  tOjApnl  1,  i< 


grants). 


Total  Issues 
out  of  the   Ex- 
chequer to  meet 
from 
1913,  to 


Jan.  30,  1915      jan,  31,  1914. 


bXPKNDITLRE. 

Permanent  Charge  on  Debt  . . 
Interest,  &c.  on  War  Debt  .. 
Road  Improvement  Fund  .... 
Payments  to   Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


£ 

20,750,000 

3,443,000 

1,545,000 

9,885,000 

1,706,000 
495,288,000 


I 

19,153,284 
1,038,201 
1,006,782 

6,906,504 

1,517,756 
356,910,619 


18,988,422 
853,805 

7,141,768 

1,5^7.407 
126,688,186 


532,617,000 


Expenditure    

Other  Issues. 

For  Advances  for  Bullion  . 

For  Advances  for  Interest  on  Exchequer  Bonds 

under  the  Capital  Expenditure  (Money)  Act 

1904 

Under  Telephone  Transfer  Act,  191 1 , 

Under  Telegraph  (Money)  Act,  1913 

Under  Post  Office  (London)  Railway  Act,  1913 
Under  Land  Registry  (New  Buildings)  Act,  1900 
Old    Sinking    Fund,     1907-8,     issued    under 

Section  9  of  the  Finance  Act,  1908 

Old  Sinking  Fund,  1910-11 — 

Issued  under  the  Finance  Act,  1911  — 

Section  16  (1)  (b) 

Section  16  (1)  {c) 

Old  Sinking  Fund,  1911-12— 
Issued  under  the  Anglo-Persian  Oil  Com- 
pany (Acquisition  of  Capital)  Act,  1914 
Cunard  Loan  Repayments — 
Issued  to    reduce  debt  under  the   Cunard 
Agreement  (Money)  Act,  1904 
Temporary  Advances  repaid — 

Deficiency    

Ways  and  Means  (including  Treasury  Bills 
£1,000,000  in  1914-15,  and  £3,500,000  in 
I9t3-M) 


386,563,146 
2,925,000 

121,827 


Balances  in  Exchequer- 
Bank  of  England 

Bank  of  Ireland 


19*5. 
Jan.  30. 

12,895,6  36 
660,338 


1914. 
Jan.  31. 

£ 
3,894,706 

461,661 


Total 


2,500, 
97. 


000 
000 


58,000 


,000 
,000 


751,000 


130,000 


55,621,000 


448,936,973 


33,555.944 


482,402017 


155,189,588 
950,000 

121,827 
3,279,249 

6,000 
10,000 


88,500 


130,000 
a,  000,000 

7,ooo,coo 


168,861,164 
4,356,367 


173.217.53t 


Memo.— Treasury  Bills  outstanding  on  Jan.  30,  1915  :— 

Bills  issued  by  Public  Tender       £90,000,000 

Bills  otherwise  issued        6,350,000 

Total       £96,350,000 

On  May  20,  1913,  Exchequer  Bonds  for  £380,000  were  issued  under  the 
Telephone  Transfer  Act,  1911,  in  part  payment  of  the  purchase  money  of  the 
National  Telephone  Company's  undertaking.  This  transaction  does  not  appear 
in  the  above  statement,  as  it  did  not  involve  any  Exchequer  receipt  or  issue 
of  cash 

Treasury,  Feb.  1,  1915. 


Mr.  A.  A.  Booth,  the  chairman  of  the  Cunard  Steamship 
Co.,  has  been  elected  chairman  of  the  Liverpool  Steamship 
Owners'  Association,  and  Mr.  George  H.  Melly,  of  Messrs. 
Lamport  and   Holt,  vice-chairman,  for  the  ensuing  year. 
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by  Clkuent  Wilson,  Norfolk  House,  Norfolk  Street,  Strand,  W.C— February  6,  1915- 
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THE 


YOKOHAMA  SPECIE   BANK, 

(Registered  in  Japan.) 
ESTABLISHED     1880. 


LIMITED. 


Subscribed  Capital       Yon  48,000,000 

Capital  Paid  Up Tan  30,000,000 

Roerve  Fund         Yen  19,250,000 


Anlung-Hslon. 
Bombay, 
Calcutta. 
Changchun. 
Dairen  (Dalny). 
Fengtlen  (Mukden). 


HtadOffici:  YOKOHAMA, 
Branches  and  Agencies  at 
Hankow,  Lyons 

Harbin.  Nagasaki. 

Honolulu.  Newchang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


San  Francisco. 

Shanghai. 

Tlehling. 

Tientsin. 

Tokyo. 

Tsingtau. 


Los  Angeles.  Ryojnn  (Port  Arthur) 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  Issues  Drafts 
and  Telegraphic  Transfers  and  Letters  ol  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office :  7,  BISHOPSGATK,  B.C. 

K.    TATSUMI,  Manager. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBOEN    BARS,    LONDON. 


Invested  Funds  exceed  -  £84,000,000. 


CLAIMS  PAID  £100,000,000. 

ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Chatter,  1727. 

CAPITAL  PAID  DP  £2.000,000 

REST  &  UNDIVIDED  PROFITS  £960,629 

Head    Office:      ST.  ANDREW  SQUARE,    EDINBURGH. 

Apau  Tut.  Cashier  and  General  Manager. 
A.  K.  Wright,  Secretary. 

London    Office  :     3,    BISHOPSGATE.   E.C. 

William  Wallack,  Manager 

166  Branch  Offices  throughout  Scotland. 

Banking  Business  ot  every  description  transacted.  Accounts  opened  for  Fonlfp. 

and  Colonial  Correspondents.    Bills,  Cheques,  and  othi  r  documents  collected 

Deposits  received  at  interest  repayable  at  call  Of  at  notice. 


THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head  Office:    15,  Gracechurch  Street,   London,  E.C. 

Capital  Authorised     ~ ~        ...  £1,500,000 

Capital  Issued      1,125,000 

Capital  Paid  Up 562400 

Reserve  Fund      4o5,000 

Brunches : 
INDIA.    BURMAH,    CEYLON.    STRAITS 
::       SETTLEMENTS.    AND    CHINA. 

The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  of  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

the  East,  on  terms  to  be  had  on  application. 
DEPOSITS  received  for  one  year  at  a  per  cent,  per  annum.    Rates  for  other 

periods  on  application. 
On  current  accounts  interest  is  allowed  at  2  per  cent,  per  annum  on 
daily  balances. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1S62. 

Authorised  Capital E4.00O.000 

Paid-up  Capital 1,800,000 

Reserve  Fund 2,000,000 

BRANCHES — 

ARGENTINE.— Buenos  Aires,  Rosario,  Mendoza.  Concordia,  Bahfa 
Blanca,  Cordoba,  Tucuuian,  Parana,  Barracas  (Buenos  Aires*.  Once 
(Buenos  Aires),  Boca  (Buenos  Aires),  Calle  Santa  He"  (Buenos  Aires), 
Calte  B  de  Irigoyen  (Buenos  Aires).  URUGUAY.— Montevideo, 
Monte  video  Agency  (Calle  Rio  Negro),  Paysandu  (Agency),  Salto 
(Agency).  BRAZIL. —  Rio  de  Janeiro,  Sao  Paulo,  Santos,  Per* 
nambuco,  Para,  Babia,  Victoria,  Cuhtyba,  Manaos  (Agency).  CHILI— 
Valparaiso.  FRANCE— Paris  (16  Rue  Halevy).  BELGIUM— Antwerp 
(32  Place  de  Meir).  Agency  in  New  York  and  Agrntsthroug^hout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued     Bills  negotiated, 

advanced  upon  or  sent  for  collection. — 7,  Prince*  Street.  E.C. 


BANK   OF   NEW   ZEALAND. 

(Incorporated by  Act  of  General  Assembly,  July  ,oM,  1M1.I 

BANKERS   TO    TBE    NEW   ZEALAND   GOVERNMENT. 

London  Office:  i,  Queen  Victoria  Street,  London,  E.C. 

AUTHORISED  CAPITAI fj.500.000 

SUBSCRIBI   D  t  W'lTAL. 

hour  per  Cent.  Guaranteed  Slock  £t,ooo,oo* 

75,000  "A"   Preference  Shares  of  £6  ijs.  ad.  issued  to  New  Zealand 

Government 900.000 

150,000    Ordinary    Shares   at    £6    13s.    id.     Paid    np  £}    Ss.    U. 

per  share joo.os 

Uncalled,  I;  6s  Sd.  per  share 500,00c 

Reserve  Fund  and  Undivided  Profits 1,601.60." 

Negotiates  and  collects  Bills  ot  Bxohange, 

Grants  droits  on  all  its  Offices  in    New  Zealand    Australia  ard   Fiji.    Re- 
mittances made  by  telegraphic  transfer 

ALEXANDER  KAY,  UV 
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LONDON  COUNTY  &  WESTMINSTER  BANK,  LIMITED. 

ESTABLISHED    IN    1836. 

CAPITAL  £14,000,000,  in  700,000  Shares  of  £20  each. 

Paid-up  Capital  -  -  £3,500,000. 
Reserve  -  -  -  £4,000,000. 
Deposits  Exceed  -        -      £100,000,000. 

Chairman:  The  Right  Hon.  The  VISCOUNT  GOSCHHN.         Deputy  Chairman:   WALTER    LEAF.  Esq. 

HEAD    OFFICE  :     41,    LOTHBURY,    E.C. 

The  Bank  is  represented  by  Branches  or  Agents  in  all  the  Principal  Cities  and 
Towns  of  the  United  Kingdom  and  has  Correspondents  throughout  the  World. 

Paris  :  London  County  and  Westminster  Bank  (Paris)  Limited,  22,  Place  Vendome. 
EYERY  DESCRIPTION  OF  BRITISH  AND  FOREIGN  BANKING  BUSINESS  TRANSACTED 

EXECUTOR  AND  TRUSTEE  DUTIES  UNDERTAKEN. 


STANDARD   BANK 
ojf  SOUTH    AFRICA,  ltd. 

Bankers  to  the  Government  of  the  Union  of  Booth  Africa  In  Cape  Province  t 
to  the  Imperial  Government  In  South  Africa,  and  to  the  Administration  of 

Rhodesia. 

Head  Office:    10,   CLEMENTS    LANE,   LOMBARD   ST.,  LONDON,  E.C. 

Hamburg  Agency:  37,  ALSTERDAMM. 

New  York  Agency:    55,  WALL   STREET. 

OVER    200  BRANCHES  AND    AGENCIES   IN   SOUTH  AND  EAST  AFRICA. 

SUBSCRIBED    CAPITAL £6.194.100 


PAID-UP  CAPITAL  .  .- 
RESERVE  FUND  .. 
UNCALLED    CAPITAL 


BOARD  OF  DIRECTORS 
Win,  Reierson  Arbutbnot,  Esq. 
Sir  David   Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
lames  Fairbairn  Finlay,  Esq.,  C.S.I. 


£1.548.525 
£2,000.000 
£4.645.575 

£8.194.100 

Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right  Hon.  Lord  Sydenham,  G.C.S.I., 

G.C.M.G.,  G.C.I. E. 
Right  Hon.  Lord  Welby,  P.C.,  G.C.B. 

EVERY  DESCRIPTION   OF   BANKING  BUSINESS   transacted  with  the  Cape  Province 

Natal.  Orange    Free    State.  Transvaal.   Rhodesia.    Nyasaland.  East    Africa    Protectorate. 

Uganda,  Zanzibar,  Portuguese  East  Africa    and  the  Belgian  Congo,  and  with  the  Bank  s 

Agencies  in  Hamburg,  New  York,  and  elswhere. 
CURRENT  ACCOUNTS  areopened  on  the  usual  terras.  .      . 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  oe  ascertained  on  application. 
BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made.  „     , 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bonk. 
THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  available  in  all  parts  of  the  world.  . 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
PURCHASE  and  SALE  of  Stocks  and  Shares  effected. 
DIVIDENDS.  ANNUITIES.  Etc..  received. 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Officers  of  the  Bank  are  bound  not  to  disclose  the  transaction  oj  any  efitscustonitrs. 

NOEL  JENNINGS.  London  Manager. 


THE   BANK  OF  ADELAIDE. 

(Incorporated  by  Act  of  Parliament,  1865.) 

Authorised  Capital    -    -    £1,000,000.  Subscribed  Capital    -    -    £625,000 

Paid-up  Capital        £500.000 

Reserve  Fund  . .        . .        510,000 

£1,0x0,000 

Uncalled  Capital 125,000 

Reserve  Liability  of  Shareholders       625,000 

£1,760,000 

London  Office— 11,  Leadenhail  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD,  Manager. 


The  UNION  BANK  of  AUSTRALIA 


Established  1837. 


Limited. 


Incorporated  1880. 


Authorised  and  Issued  Capital,  £6,000,000. 

Paid-up  Capital,  £2  000,000 ;  Reserve  Fund,  £1,960,000;  together   £3,960,000 

Reserve  Liability  o  f  Proprietors 4,000,000 

Total  Capital  and  Reserves £7,960,000 

HEAD  OFFICE  ...        71,  CORNHILL,  LONDON.  E.C 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States,  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established  1841. 

Paid-up  Capital    ..    £250,000  0    r    (25,000  Shares  of  £10  each.) 

Reserve  Fund  , .    . .  £680,000   0   0  I  Reserve  Profits    . .  £18,389   0    0 

Reserved  Liability  of  Shareholders  £250,000. 

Drafts  issued,  Remittances  cabled,  Bills  negotiated  or  collected,  Deposits 
received  for  fixed  periods  at  rates  to  be  ascertained  on  application,  and  all 
banking  and  exchange  business  connected  with  Western  Australia  conducted 
through  the  London  Agents,  The  Bank  of  Adelaide,  11,  Leadenhail  St.,  E.C. 


BANK  OF  NEW  SOUTH  WALES 


Established  1SI7. 


Paid  up  Capital 

Reserve  Fund     

Reserve    Liability    of 
Proprietors     


£3,500,000 
2,500,000 

3,500,000 
£9,500,000 


Head  Office  :  SYDNEY,  NEW  SOUTH  WALES. 
London  Directors : 

Sir  Robert  L.  Lucas-Tooth,  Bart.,  Chairman. 
Sir  F.  Green.  H.  L.  M.  Tritton,  Esq. 

David  Georoe,  Manager.  J.  S.  Campbell,  Secretary. 

Halkerstone  Meldrum,  William  R.  K.  Gibbs, 

Assistant  Manager.  Accountant. 

The  Bank  has  347  Branches  and  Agencies  in  the  Australian  Slates, 
New  Zealand,  Fiji,  Papua  (New  Guineal,  and  London,  and  Agents  and 
Correspondents  all  over  the  World,  on  whom  the  London  Office  grants 
Circular  Letters  of  Credit  and  Circular  Notes.  Also  issues  Drafts  on 
demand.  Makes  Mail  and  Cable  Transfers.  Negotiates  and  Collects, 
Bills  of  Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms 
which  may  be  known  on  application,  and  transacts  every  description  of 
Australian  Banking  business. 

London  Office:  29,  THRE ADNEEDLE  STREET,  E.C. 


ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

Head  Oflice~38,  Lombard  Street,  E.C. 

Subscribed  Capital £1.078,875    o    0 

Paid-up  Capital . .         . .  539*437  10    0 

Further  Liability  ot  Proprietors     ..        ..  539,43710    0 

.     Reserve  Fund 350,000    0    0 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Easiness  of  every  description  transacted  with 
Australia. 

E.  M.  JANION,  Manager. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71,  Old  Broad  Street,  E.C. 

Subscribed  Capital         *€1, 276,747     10    O 

Paid  up        669,482     10    O 

Uncalled,  including  Reserve  Liability  ,.  607,265       O    O 

Reserve  Fund  and  Undivided  Profits         ..  295,071      11     2 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 
Branches  and  Agents. 

BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 

DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 
on  application,  and  Banking  Business  of  every  description  conducted 
with  Australia. 

UNION      BANK     OF     CANADA. 

Incorporated  1865.  Head  Office:  WINNIPEG. 

PAID-UP  CAPITAL Sg.ooo.ooo 

REST   AND    UNDIVIDED    PROFITS 83,600,000 

TOTAL   ASSETS   OVER  (Sept.  30,   1914) $86,000,000 

The  Bank    has  329  Branches  in  Canada   and  Agents   in  the    principal 

cities  in  America. 

Loudon  Committee: — 

J.  Leigh  Wood,  Esq.,  C.M.C.;  Hon.  Sidney  Peel :  F .  W.  Anhe,  £»«,. 

Deposits  Received  for  fixed  periods  at  favourable  rates,   which  may  be 

ascertained  on  application  to 

London  Offices:  E,  PRINCES  STREET,  E.C,  and  26,  HAYMARKET,  S.W. 
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postage  4d.  extra.    Bound  Volumes  15a.  6d.,  or  16a.  3d.  post  free. 
Cneques  and  P.O.  Drafts  should  be  made  payable  to 
"Investors'  Review," 
Norfolk  House,  Norfolk  Street, 
London,  W.C. 


Telephone  No. 
(ierrard  9132. 


Telegraphic  Address : 
"Unveiling,  London." 


The  Editors  cannot  undertake  to  return  rejected  com- 
mumcatlons. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  tor  the  Insertion  of  reports  under  the  beading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


ANSWERS   TO    QUERIES. 

One   Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbeied 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  io  the 
following  week. 

Deposits  of  "Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Crown  each,  plus  cost  of  the  telegram. 

Private    Letter*   in   answer  to  inquiries  can  be  had 
desired.       The    minimum    charge    for    such    letters    is    Ten 
Shillings,  but   for    this   three   questions   will   be  answered   if 
desired.     For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


Passing    Events. 

There  was  a  further  increase  of  £2,372,280  to 
^8>643,393  in  the  Treasury  receipts  for  the  week  ended 
February  6  as  compared  with  the  corresponding  seven 
days  of  1914.  No  less  than  £2,028,000  of  this  in- 
<•rea.se  is  due  to  higher  income-tax,  which  brought  in 
altogether  £*5>733>o°o.  Customs  amounted  to 
.£,691,000,  Excise  to  £707,000,  death  duties  to 
£694,000,  stamps  to  £.119,000,  land  tax,  &c,  to 
£'220,000,  and  the  Post  Office  returns  to  £200,000, 
these  being  the  larger  helpings  towards  the 
total.  In  addition  £14,500,000  was  received  on 
account  of  the  War  Loan  and  £30,000  in  repayment  of 
bullion  advances,  making  an  aggregate  income  of 
j£23»IO<3i393-  Practically  the  whole  of  the  expendi- 
ture proper  was  for  Supply  Services,  which  took 
£i<), 800,000  out  of  £16,840,000,  the  total  outflow 
being  raised  to  £17,852,505  by  the  repayment  of 
£1,000,000  of  Ways  and  Means  borrowings  and  the 
issue  of  £12,505  for  Suez  Canal  drawn  shares.  The 
Exchequer  balances,  therefore,  gained  £5,340,888,  and 
now  amount  to  £38,896,832  against  £4,568,672  a 
year  ago. 


strength,  or  contemplated  strength,  of  the  Army  and 
Navy.  Our  Army,  it  seems,  approaches  3,000,000  in 
number,  and  that  is  a  very  good  figure  to  allow  the 
Germans  to  know.  So  is  the  200,000  odd  for  our 
Navy.  It  may  possibly  knock  a  little  common  sense 
into  their  jolter-heads,  and  lead  them  to  think  whether 
it  is  likely  to  be  profitable  to  them  to  go  on  fighting 
nations  that  can  multiply  their  forces  almost  inde- 
finitely, while  those  of  the  two  Teutonic  empires  are 
steadily  dwindling.  Already  their  best  troops  are  gone, 
decimated  and  more  than  decimated.  How,  then,  can 
they  expect  to  go  on  battling  with  the  highly-trained 
new  armies  France,  Russia  and  ourselves  are  diligently 
preparing  to  put  into  the  field  at  an  early  date  ?  Already 
many  seem  to  be  beginning  to  think  thoughts  within 
the  empire,  and  hardly  a  day  passes  without  a  hint 
that  peace  might  be  acceptable.  No  doubt,  but  it  is 
going  to  be  our  peace,  not  the  Teutonic  one,  and  in 
order  to  reach  our  peace  there  is,  we  regret  to  say,  a 
great  deal  of  killing  still  to  be  done. 


Man)  say  thai  the  meeting  ol  Parliament  is  more  or 
less  .1  sham.  Large  numbers  of  M.P.'s  are  failing  to 
put  in  an  appearance,  and  the  sticklers  for  Parlia- 
mentary etiquette  pull  long  faces  and  talk  about  "  the 
Country  living  under  martial  law,"  "military  despot- 
ism," "  the  control  of  an  irresponsible  oligarchy,"  and 
so  forth.  They  should  remember,  however,  that, 
although  not  actually  able  to  table  estimates  for  such 
•  rit  <  ism  as  the  uninstructed  can  give,  the  Government 
in  keeping  Parliament  sitting  is  providing  material  for 
future  criticism  which  will  be  effective  or  not  as  mem- 
bers attend  to  their  duties  or  neglect  them.  Obviously, 
no  full  estimates  of  war  expenditure  can  be  laid  before 
the  House,  because  the  enemy  would  be  much  more 
instructed  by  these  than  our  own  people,  nor  can  any 
particulars  be  given  as  to  the  position  of  the  fleet,  the 
number  of  vessels  composing  it,  the  character  and 
number  of  our  submarines,  or  anything  else.  All  the 
Mouse  gets  is  demands  for  more  monev,  for  carte 
blanche  in  spending,  and  rough  figures  relating  to  the 


Thursday's  debate  on  the  high  prices  for  the  neces- 
saries of  life  is  to  be  continued  next  Wednesday,  so  we 
shall  not  say  very  much  about  it  now.  Mr.  Asquith"s 
speech  was  excellent  in  its  clearness  and  logic,  but  feels 
chilly,  and  we  do  not  know  that  its  meaning  will  be 
fully  grasped  or  its  argument  appreciated  by  the  classes 
most  struck  through  the  advance  in  the  price  of  bread 
and  coals,  the  two  commodities  that  hit  them  hardest. 
It  is  doubtless  true,  as  Mr  Asquith  said  at  the  begin- 
ning of  his  speech,  that  the  rise  in  the  nricc  of  food  is 
only  from  20  to  24  per  cent,  compared  with  the  scale 
existing  before  the  war,  or  at  the  three  Februarys,  1912 
to  1914,  but  there  is  no  consolation  in  this,  for  it  means 
a  reduction  of  from  4s.  to  5s.,  or  20  to  25  per  cent.,  in 
the  purchasing  power  of  the  sovereign.  For  all  the 
causes  of  this  sudden  jump  in  prices  the  Prime  Minister 
was  able  to  give  valid  reasons.  The  railways  have  been 
taxed  to  their  utmost  capacity  in  the  conveyance  of 
troops  and  munitions  of  war.  No  one  can  have  any  idea 
of  what  this  work  has  involved.  Shipping  has  also  been 
absorbed  in  the  same  direction,  no  less  than  one-fifth  of 
the  British  tonnage,  or  10  per  cent,  of  the  whole  world's 
tonnage,  being  required  for  the  transport  of  the  Army 
and  its  artillery,  provisions,  &c.     Add  to  this  the  fact 
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lhat  the  whole  German  merchant  navy,  equal  to  14  per 
cent,  of  the  merchant  shipping  of  the  world,  has  also 
been  cleared  off  the  seas,  and  there  is  some  excuse  for 
the  exactions  of  the  shipowner.  At  the  same  time,  he  had 
been  taking  more  than  full  advantage  of  his  temporary 
supremacy  in  the  freight  charges  levelled  for  the  car- 
riage of  coal  from  the  North  to  London,  for  example, 
and  one  of  the  most  satisfactory  statements  made  by 
Mr.  Asquith  was  that  captured  vessels  put  by  the 
Government  to  the  work  of  bringing  coal  south  have 
already  brought  down  the  freight  charge  of  13s.  per 
ton — it  used,  we  believe,  to  be  3s. — to  10s.  The  accom- 
panying information  that  more  such  ships  are  imme- 
diately to  be  put  into  the  trade  gives  hope  that  coal,  at 
least,  will  soon  be  cheaper.  Wheat  also  may  come  down 
in  price,  in  spite  of  atrocious  freights  from  the  River 
Plate,  although  that  is  less  certain,  because  of  the 
blocade  of  Russian  ports  by  ice  in  the  north,  and  by  the 
closed  Dardanelles  in  the  south.  There  is  an  immense 
quantity  of  Russian  wheat  available  for  export,  it  seems, 
but  it  cannot  get  through,  or  not  in  any  quantity,  the 
Salonika  Railvvav  being  about  the  only  available  route, 
and  Mr.  Bonar  Law's  complaint  that  the  Government 
neglected  the  opportunity  to  buy  up  Russian  wheat  and 
send  it  through  the  Dardanelles  before  the  Turk  joined 
the  Prussian  and  declared  war  upon  us  has  little  point, 
because  the  shinoing  did  not  then  exist  by  means  of 
which  this  wheat  could  be  brought  home.  We  must 
wait  and  economise.  Those  peoole  who  can  save  on 
their  living  should  try  to  do  so,  in  order  to  help  the 
many  who  cannot. 


Labour  is  unquestionably  in  a  most  discontented 
mood  over  this  advance  in  the  price  of  the  necessaries 
of  life,  and  it  is  nothing  to  the  hungry  or  angry  work- 
ing man,  or  working  man's  wife,  that  food  was  dearer 
in  the  five  years  succeeding  the  Franco-Prussian  War 
than  it  is  now.  They  say  the  Government  should  do 
this  and  that,  fix  minimum  prices,  commandeer  ships, 
order  railways  to  forward  food,  and  so  on  all  in  a  wild, 
slap-dash  way.  The  railways,  it  is  complained,  in  spile 
of  shortness  of  labour  caused  by  the  withdrawals  of 
working  mem  into  the  Army — they  themselves  have  losl 
72,000  or  10  per  cent,  of  their  staffs — still  run  far  too 
many  competing  passenger  expresses,  thereby  employ- 
ing men  and  engines  that  ought  to  be  busy  bringing 
food  to  London.  Possibly  enough  this  grumbling 
mood  will  produce  strikes  in  various  branches  of  in- 
dustry, and  it  seems  almost  certain  that  the  West 
Yorkshire  colliers  are  about  to  .indulge  in  that  luxury, 
too  expensive  always  for  the  working  man  whose 
hands  are  not  "horny."  But  the  worst  will  soon  be 
over,  even  in  strikes,  and  those  who  lead  labour  should 
try  to  counsel  it  to  display  a  little  manliness,  some 
capacity  to  endure.  The  bravery  that  prompts  a  man 
to  enlist,  that  has  sent  millions  to  the  colours  at  the 
call  of  the  Government,  is  one  kind  of  bravery,  and 
the  courage  that  can  face  difficulties  and  endure  priva- 
tion  without  complaint,  knowing  the  affliction  to  be 
but  temporary,  is  another.  Something  of  this  latter 
kind  of  bravery  is  demanded  now  of  those  who  stay 
at  home  and  work  or  wait.  After  all,  and  at  the  verv 
worst,  the  war  cannot  last  many  months  longer,  and  we 
are  not  going  to  be  frighlened'by  such  fulminations  as 
the  Kaiser's  latest: — "The  enemy  is  not  vet  entirelv 
conquered,"  he  is  reported  to  have  said  at  Lovicz,  "  and 
Germany  would  not  rest  till  that  enemy  was  beaten  to 
the  ground,"  and  he  banged  the  desk,'  or  whatever  it 
was,  with  his  riding-whip.  That  is  not  the  language  of 
a  man  of  courage,  a  man  sure  of  ultimate  victory,  and 
the  hunger  in  Germany  is  already  much  greater  than 
with  us.  It  must  increase  too,  and  ours  will  presently- 
begin  to   diminish. 


Few  though  the  details  forwarded  are,  it  is  not  ditii- 
eult  for  the  imagination  of  readers  to  picture  something 
of  the  horrors  that  have  been  exhibited  in  the  recent 
fighting  on  the  Eastern  theatre  of  war,  north-west  and 
west  of  Cracow,  and  away  south  among  the  snow  of 
the  Carpathians.    The  Russian  official  bulletin  describes 


the  six  clays'  onslaught  of  the  Germans  on  the  left  bank 
of  the  Vistula  and  in  the  Carpathians  as  embracing 
"  the  most  desperate  bayonet  fighting  ever  witnessed," 
"  a  fighting  without  precedent,"  the  report  states,  and 
it  describes  the  losses  suffered  by  the  Germans  as  "  ex- 
cessively serious."  Doubtless  the  Russians  also  suf- 
fered heavily,  but  they  can  fill  their  ranks  witli  new 
men,  men  rejoicing  in  that  "  second  emancipation  "  of 
the  serfs  effected  in  the  abolition  of  vodka  drink- 
ing by  Imperial  decree,  whereas  every  day  tends 
to  exhaust  the  fighting  strength  of  the  Germans, 
and  by  the  time  the  spring  comes  on  the 
Kaiser  will  not  have  men  enough  to  maintain 
the  battle  on  both  frontiers.  A  retreat  will  have 
to  be  submitted  to,  and  once  it  begins  there  will  be 
no  stopping  for  the  Prussian  hordes  Vast  of  the  Polish 
Irontier,  or  west  and  south  of  the  Rhine.  By  the  kill- 
ing in  the  daily  conflicts,  or  artillery  duels,  as  they  are 
euphemistically  called,  going  on  over  a  thousand  miles 
of  fortified  battle  front,  the  German  nation  is  being 
worn  down,  while  inside  the  Empire  hunger  gnaws  .it 
the  vitals  of  the  people.  School  children  have  been  put 
on  war  rations,  and  in  the  cities  bread  can  onlv  be 
obtained  by  tickets  issued  under  official  authority.  In 
Berlin  itself  the  report  is  that  house-owners  are  now 
required  to  co-operate  with  the  authorities  in  the 
systematic  distribution  of  "war  bread."  They  must 
fill  up  lists  containing  the  number  of  families  and  the 
number  of  members  in  each  family  living  in  their 
houses.  Upon  the  result  bread  tickets  will  be  issued. 
And  it  is  not  bread  alone  that  is  short,  but  nearly  everv 
description  of  food  consumed  by  the  people.  In  Bel- 
gium there  are  at  present  somewhere  about  6,000,000 
of  human  beings  living  in  pain  and  more  or  less  in 
hunger  under  the  heel  of  the  Prussian,  but  all  that  Bel- 
gium is  suffering  now  will  seem  as  nothing  to  what 
Germany  is  bound  to  suffer  as  the  result  of  her  own 
crimes  should  the  Kaiser  and  his  tribe  insist  on  prolong- 
ing the  war  for  even  another  three  months.  That  will 
mean  such  a  calamity  as  the  world  never  before  wit- 
nessed overtaking  a  great  nation,  a  nation  whose 
natural  capacities  under  nobler  moral  instincts  and  an 
enlightened  guidance  might  have  conducted  it  to  a 
great  and  high  destiny. 


One  must  be  excused  fur  dwelling  a  moment  upon 
the  scene  at  the  meeting  of  the  Russian  Duma,  for  it 
was  an  event  unique  in  the  history  of  the  Russian 
Empire.  Not  so  many  years  ago  it  seemed  occasion- 
ally doubtful  whether  the  Germanised  autocracy  that 
governed  the  Russian  people  under  the  name  and  aegis 
of  the  Tsar  would  allow  the  Duma  to  exist.  In  its 
first  form,  as  called  into  being,  it  was  not  allowed  to 
exist.  The  freedom  displayed  by  its  members  looked 
too  dangerous  to  the  powers  in  control,  so  thev 
abolished  it,  and  modified  the  suffrage,  if  suffrage  it 
may  be  called,  in  such  ways  as,  in  the  opinion  of  the 
ruling  group,  would  protect  existing  monopolies  of 
despotism  against  too  much  liberty  of  speech  and  other 
interference.  Slowly,  however,  in  spite  of  all  obstacles 
and  oppositions  from  the  men  in  possession — ecclesias- 
lical,  civil,  and  military — the  Duma  grew  in  strength 
and  influence.  Some  Ministers  of  the  Crown  continued, 
however,  to  affect  to  despise  it.  The  Minister  of  Educa- 
tion, for  example,  rarely  or  ever  showed  his  face  in  the 
Assembly,  and  if  any  questions  arose  in  the  Duma 
affecting  his  department  he  sent  an  underling  from  his 
office  to  give  what  answer  he  pleased.  Still  the  Duma 
grew,  and  the  eyes  of  the  nation  weie  more  and  more 
turned  to  it  in  times  of  distress.  They  were  turned  to  it 
with  an  eager  and  hopeful  gaze  on  Tuesday  last,  when  it 
assembled  to  a  man  to  attend  to  the  business  of  the 
day,  all  Ministers  and  high  governing  functionaries 
being  present.  Eloquent  speeches  were  delivered  by 
the  President,  by  several  of  the  Ministers,  and  notably 
by  M.  Sazonoff,  the  Premier,  who  spoke  at  the  after- 
noon sitting.  The  speeches  all  displayed  an  admirable 
spirit  of  patriotism,  and  also  a  high  conception  of  the 
objects  sought  to  be  attained  by  the  Allies  in  this 
horrible  war.  At  each  utterance  indicative  of 
solidarity  amongst  the  Allies  now  fighting,  of  the  high 
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spiritual  ami  moral  aims  animating  the  Russian  people 
.Mid  the  Russian  Army,  uncontrollable  outbursts  ol 
enthusiasm  w  1  urred.  "  VV'e  « ill  fight  to  the  end,"  said 
thi  President,  "till  we  win  a  lasting  peace  worthj  of 
the  great  sacrifii  e  wc  have  offered  to  our   Fatherland. 

Ill  the  name  ol  our  electorate  we  here  declare.  So 
wishes    all    Russia."       M.    Sazonolf    rebutted    the    asser- 

tions  of  the  Germans  that  the  Allies  had  begun  the 
war,  and  gave  a  telling  account  of  the  machinations 
Of    Germane     in    every    place    where    it     seemed    to    the 

malignantly  ingenious  Teutonic  mind  a  possibility  of 
stirring    up   strife  might   exist.      The    intrigues    with 

Turkey  and  in  the   Balkans  were  especially  dwelt  upon, 

and  the  relations  ol  Russia  with  Roumania  and  Serbia 

were  shown  to  he  cordial,  in  spile  of  all  the  plot- 
ting. As  for  (.recce,  between  Russia  nncl  that  gallant 
people  there  could  he  nothing  hut  friendship.  At  the 
vin\  of  the  afternoon  sitting  the  following  resolution 
was  unanimously  adopted  : — "  The  Duma,  saluting  the 
glorious  exploits  of  our  soldiers,  sends  to  the  Russian 
Army  and  Navy  a  cordial  greeting,  and  Ir,  our  Allies 
an  expression  of  sincere  esteem  ,m<\  sympathy.  It 
expresses  its  firm  conviction  that  the  great  national 
and  liberating  objects  of  the  present  war  will  he 
achieved/,  ami  declares  the  inllcxihlc  determination  of 
the  Russian  nation  to  carry  on  the  war  until  conditions 
shall  have  been  imposed  on  the  enemy  assuring  the 
peace  of  Europe  and  the  restoration  of  right  and 
justice. " 

It  will  he  interesting  to  contrast  the  behaviour  of  the 
(icrman  Reichstag  at  its  meeting  summoned  for 
March  t8.  Meantime  we  have  the  behaviour  of  the 
Prussian  Diet,  a  body  in  some  respects  more  representa- 
tive ol  Prussian  ideals  than  the  Reichstag  of  the  Em- 
pire itself.  Has  the  Landtag  now  sitting  displayed  any 
enthusiasm,  noble  or  humdrum,  for  the  progress  of 
mankind?  Have  the  Socialists  in  Germany  vindicated 
their  claim  to  he  representatives  of  human  solidarity 
and  the  progression  of  mankind  towards  universal 
brotherhood?  Oh,  no.  There  was  only  grumbling, 
and  all  the  Socialists  did  was  to  gird  at  the  Junker 
landlords,  taunt  their  representatives  there,  and  in  some 
instances  apparently  clamour  lor  a  stoppage  of  the  war. 
The\  are  a  contemptible  lot,  these  German  Socialists, 
as  limp  as  blubber.  When  one  looks  hack  Upon  their 
attitudinisings  at  congresses,  at  assemblages  of  repre- 
sentative workmen  from  all  civilised  nations,  and  be- 
holds how  they  behaved  when  the  war  broke  out.  One 
cannot  help  feeling  that  the  German  Social  Democrat 
and  other  type  of  revolutionary  is  a  more  degraded 
being  morally  than  the  Prussian  Junker,  brute  though 
he  he.  At  least  the  Junker  is  openly  a  brute.  Because 
he  can  whirl  a  sword  and  fire  a  gun,  click  his  heels 
together  and  salute,  he  imagines  himself  qualified  to 
rule  his  Fatherland— -nay,  all  the  world     to  lay  down 

the  law  to  all  and  sundry,  and  glares  and  struts  accord- 
ingly, but  the  Socialist  sneaks  and  skulks  around,  pro- 
fessing "  views"  on  humanilnrianism,  and  working 
ostensibly  for  harmony  amongst  the  labouring  classes 
oi  the  various  nations.  The  first  sound  of  drum  an- 
nouncing the  outbreak  of  an  aggressive  war  strikes, 
and  then  he  shoulders  his  musket  and  joyfully  marches 
forth  to  slay,  singing  songs  of  murder,  gloating  over 
visions  of  conquest,  doubtless  taking  his  full  share  in 
the  atrocities  committed  by  the  Junker  drilled  and  led 
army  on  even  opportunity  its  snatch  victories  or  terri- 
torial occupations  allow.  'They  are  become  a  loath- 
some people,  these  Socialists,  to  us  especially,  for  thev 
helped  more  than  any  other  class  of  Cicrm.ms  to  mis- 
lead us  into  thinking  that,  in  spite  of  goose-stepping 
and  truculcncc,  human  civilisation  was  making  pro- 
gress e\  en   in  ( iermnnv. 


gang  adrift.  They  sold  Bulgaria  to  the  Prussians  last 
•car  when  Tsar  Ferdinand  and  his  minions  arranged 
for  the  loa  10,000,000,  a  /.'o ,000,000  instalment 

of  which,  partly  now  evident,  is  to  be  "paid."  1  he 
transaction  was  arranged  so  as  to  place  the  lib 
labour  ol  th.-  Bulgarians  at  the  mercy  of  the  Prussian 
i  on-  essionaires;  rights  to  initiate  and  develop  indus- 
tries, construct  railways,  build  factories,  KC,  were  be- 
stowed  at  the  expense  of  the  Bulgarian  people  and  for 
ihe  benefit  of  the  lending  bankers  and  capitalists.  HO 
was  to  pass,  or  next  to  none.  I  he  transaction 
arranged  on  the  well-known  usage  of  the  tailor 
who  firs!  supplies  a  customer  with  a  new  suit  and  then 
lends  him  the  moncv  to  pav  for  it  at  interest  more  or 
less  usurious.  "We  execute  so  many  'notes'  and 
you  issue  so  many  bonds  tying  you  down  to  furnish 
so  much  annual  interest,"  &c.  Apparently  the 
Germans  have  been  doing  things,  budding  fortresses 
and  supplying  ammunition  probably,  with  here  and 
1  here  a  bit  of  strategic  railway,  and  want  to  get  paid 
by  selling  Bulgarian  Ix.nds  to  the  investor.  Hence  the 
present  transaction,  and  we  should  not  !*•  surprised  at 
all  were  the  Bulgarian  people  to  repudiate  the  whole 
imposition,  together  with  the  people  who  snared  them 
into  it.  Thev  had  better,  else  there  will  be  no  place 
left  for  them' among  the  Powers  in  the  Balkans  when 
the  terms  of  final  peace  have  to  be  settled. 


Docs  the  juggle  by  which  German  and  Austrian 
hanks-  lor  they  are  all  in  it,  although  the  Disconto- 
Gesellschaft  is  the  nominal  leader — are  lending  monev 
to  Bulgaria  mean  that  its  (io\  eminent  is  the  other 
ally  of  the  Kaiser  in  the  Balkans;  that  it  is  to  make 
common  cause  with  the  'Turk?  Probably,  unless  the 
Bulgarian   people   rise  and    turn   the  Coburger   and   his 


A    correspondent    of    the    Timet,    described    by    its 

editor  as  "one  of  the  first  living  authont.es  on  the 
statistics  and  use  of  copper."  sent  a  calculation  to  it, 
published  in  last  Tuesdav's  issue,  the  purpose  of  which 
was  to  reach  an  estimate  of  the  position  of  Germany 
in  regard  to  the  supplies  of  this  metal.  If  consumption 
exceeds  production,  copper  must  be  imported,  the 
authority  remarks.  "  If  no  copper  can  reach  Germany 
either  directly,  or  through  neutral  ports-  then  °er- 
manv's  fate  is  sealed,  because  without  copper  there  can 
ammunition,  and  the  expenditure  on  ammunition 
being  immense,  the  consumption  of  copper  is  also 
immense."  We  need  not  go  through  the  elaborate 
calculations  exhibited,  but  the  result  is  worth  putting 
00  record.  Germanv  has  no  doubt  been  for  years 
..■Hting  ready  to  wage  this  war  of  aggression,  and 
must  have  had  large  stocks  of  the  necessary  death- 
dealing  appliances  piled  up,  but  these  are  probably 
now  exhausted,  and  her  annual  need  of  copper  ,s  esti- 
mated at  it  2,000  tons.  The  total  product  ion  of  the  metal 
by  Uistria  and  Germanv  is  guessed  at  40,000  tons, 
leaving  72,000  tons  to  be  provided  by  imports  from 
abroad.  Can  Germanv  obtain  this  copper  by  enclosures 
of  ingots  in  bales  of  cotton,  or  otherwise?  We  doubt 
it  indeed,  it  seems  almost  impossible,  for  a  weight  ot 
7  %ooo  tons  represents  a  load  for  about  7,200  railway 
w  cons,  or  ,.<*>  trains  of  20  wagons  each.  It  is 
reasonable,  therefore,  to  infer  that  the  copper  famine 
in  Germanv  is  now  probably  as  acute  as  the  food 
famine,  which  is  already  so  great  as  to  threaten  para- 
lysis in  all  branches  of  the  Austro-< n-rman  war  machine. 
because  it  is  drying  up  the  nation's  vitality  at  its 
source. 


In  our  number  of  January  q  we  could  not  include 
Victoria  amongst  the  Australian  States  whose  financial 
position  was  examined,  because  the  figures  were  not 
then  available.  On  December  10  last,  however,  the 
Premier  Sir  Alexander  Peacock,  delivered  his  financial 
statement,  and  disclosed  the  fact  that  the  revenue  for 
the  year  ended  June  JO  previous  was  '.  10. 57;,. 000,  and 
the  expenditure   £  10,663,000,   revenue  being  ,6;,i.4.s4 
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less  and  expenditure  £68,098  more  than  the  estimate. 
It  thus  resulted  that  expenditure  exceeded  revenue  by 
almost  £90,000,  which  deficiency  was  covered  by  draw- 
ing the  money  from  the  developmental  railways 
account.  Taxation  other  than  that  derived  from  the 
Commonwealth  and  from  railways  gave  .£3,271,498,  a 
total  showing  but  a  slight  increase  on  that  for  each  of 
the  two  previous  years.  For  the  current  year  a  revenue 
amounting  to  £10,231,359  is  looked  for,  while  the  ex- 
penditure is  put  at  £11,231,359.  Income  thus  shows  a 
decrease  of  £341,458,  chiefly  because  railway  receipts 
are  looked  for  to  give  £320,000  less,  owing  to  the 
drought,  which  has  been  much  greater  than  we  have 
been  given  any  clear  idea  of.  Expenditure,  on  the 
other  hand,  is  raised  £569,000,  so  that  the  estimated 
deficit  is  £1,000,000,  but  to  meet  this  no  fresh  taxation 
is  to  be  proposed  this  year.  The  money  is  to  be  found 
by  the  sale  of  Treasury  bills,  which  will  be  redeemed 
out  of  additional  taxation  levied  during  the  four  suc- 
ceeding years.  Considering  the  position  of  the  country, 
the  Record  remarks,  the  wheat  crop  being  the  smallest 
since  1902-3,  looking  also  at  the  extra  taxation  imposed 
by  the  Commonwealth,  this  seems  the  most  reasonable 
course  to  adopt.  And  as  regards  the  new  taxation,  it 
may  be  of  interest  here  to  note  that  on  Federal  incomes 
°f  £5°°  Per  annum  the  income-tax  is  increased  to  id. 
per  £  on  incomes  derived  from  personal  exertion,  and 
to  2d.  per  £  on  incomes  derived  from  property.  Also 
trading  companies,  instead  of  paying  7d.  in  the  £,  are 
to  pay  is. ,  and  life  assurance  companies  will  also  pay  is. 
instead  of  8d.  in  the  £.  Moreover,  the  existing  duties 
under  the  Stamp  Duties  Act,  with  the  exception  of  the 
duty  on  cheques,  are  to  be  doubled,  and  the  duty  exist- 
ing prior  to  1908  on  foreign  and  interstate  bills  of  ex- 
change is  to  be  reimposed,  which  means  a  stamp  of 
6d.  on  each  bill  of  £25  up  to  £100,  and  of  is.  on  each 
bill  over  £100.  The  actual  taxation  of  this  State  itself 
for  the  current  year  is  expected  to  yield  £1,608,470, 
against  £1,676,427  for  the  year  just  past.  Railways 
will  not  pay  their  way  in  the  current  year,  the  Treasurer 
estimates.  He  puts  their  revenue  at  £5,248,000, 
whereas  the  expenditure,  including  interest  on  railway 
■loans,  is  reckoned  at  £5,750,000,  so  that  the  deficit 
will  be  £502,000,  more  than  half  the  total  deficit.  Dur- 
ing the  past  three  years  this  State  has  spent  almost 
£9,000,000  of  borrowed  money,  the  heaviest  outlay 
being  in  the  past  year,  viz.,  £3,277,000.  Accordingly 
the  nett  public  debt  on  June  30  last,  after  deducting  re- 
demption funds,  was  £65,102,215.  Two  vears  before 
it  was  £59,816,883. 


Last  year  the  gross  receipts  of  the  Midland  Railway 
only  fell  off  £103,102,  so  the  total  was  £15,859,655. 
Expenditure  increased  a  mere  £14,514  to  £10,188,551. 
Accordingly,  the  nett  income  of  £5,671,104  is  down 
or,ly  £II7,6i6.  Miscellaneous  receipts,  however,  at 
£567>82o  nett  showed  a  reduction  of  £6,198,  and 
consequently  the  aggregate  nett  revenue  is  £123,814 
lower  at  £6,238,924.  Then  comes  an  increase  of 
£4,555  in  the  fixed  charges,  which  totalled  £1,457,342. 
The  balance  brought  forward,  however,  was  £21^807 
higher  at  £141,329  ;  consequently,  the  balance  avail- 
able for  dividends  on  the  preference  and  ordinarv 
stocks  is  only  £106,562  lower  at  £4,722,911, 
after  again  setting  aside  £200,000  to  the  general 
reserve.  Out  of  this  balance  the  directors  are  able  to 
meet  all  the  preference  dividends,  to  give  the  ordinary 
stock  6\  per  cent.,  as  against  6f,  which,  with  the 
interim  payment,  means  4  per  cent,  for  the  year  on 
the  deferred.  This  result  appears  to  be  satisfactory 
enough,  and  after  making  all  these  payments  there 
will  be  £131,442  left  to  carry  forward.  Capital  ex- 
penditure in  the  12  months  amounted  to  £532,801), 
raising  the  total  outlay  to  a  nominal  £129,800,805. 
In  the  current  year  the  capital  outlay  is  put  at 
£446,900,  and  the  capital  account  was  overdrawn 
£3,483,516  at  December  31  last.  The  company,  bow- 
ever,  is  unusually  strong  in  reseives  and  trust  funds 
in  its  possession,  their  aggregate  being  £7,035,000 
at  the  same  date,  of  which  £2,878,000  represents  the 
railway   depreciation   fund   and   £2,062,000  the   super- 


annuation fund.  There  should  consequently  be  no 
necessity  to  make  appeals  10  the  public  for  further 
money.  Of  the  company's  staff  nearly  9,000  have 
joined  the  colours,  and  the  board  has  agreed  that 
positions  will  be  found  for  the  men  on  their  return  to 
civil  life,  and  that  they  shall  then  receive  a  salary  or 
wage  according  to  the  scale  to  which  they  would  hav<- 
been  entitled  had  they  remained  at  work.  Suitable 
provision  has  also  been  made  for  the  wives,  families, 
and  dependents  of  the  men  during  their  absence,  all 
which  is  quite  what  we  should  expect  from  the  directors 
of  such  a  company. 


A  rather  less  satisfactory  exhibit  is  made  by  the 
Xorth-Fastern  Co.  for  the  past  year,  notwithstanding 
the  fact  that  its  gross  receipts  improved  by  £540,542 
to  £12,077,414.  But  against  that  its  working  ex- 
penses expanded  £787,493  to  £8,008,277  J  conse- 
quently, the  nett  income  is  £246,951  down  at 
£4,069,137,  and  only  £4,724  nett  more  came  from 
other  sources  to  help  toHll  the  gap  ;  therefore,  the 
aggregate  free  revenue  of  £4,212,741  is  £242,227 
lower,  and  £150,000  of  that  loss  is  balanced  by  smaller 
allocations  to  reserve  funds.  A  year  ago  the  amounts 
applied  to  pension  reserve,  general  reserve,  reserve 
for  revenue  charges,  &c,  aggregated  £300,000, 
whereas  lor  tnc  past  year  only  £150,000  is 
assigned,  viz.,  £50,000  to  the  reserve  for  pensions  and 
£100,000  to  renewals  and  contingencies.  Even  then 
the  available  nett  income  is  less,  and  the  directors 
accordingly  lower  the  dividend  by  J-  per  cent,  to  6\  per 
cent,  for  the  year  against  7,  the  final  dividend  being 
3?  per  cent.,  and  the  interim  dividend  paid  six  months 
ago  2 J  per  cent.  It  is  mentioned  in  the  report  that 
business  was  interfered  with  in  part  of  the  first  half  of 
last  year  by  strikes  in  the  company's  district,  and  that 
probably  helps  to  account  for  the  increased  working 
expenses,  for  strikes  always  drive  them  up.  The  bom- 
bardment of  Scarborough,  Whitby  and  the  Hartle- 
pools  by  German  warships  on  December  16  killed  five 
of  the  company's  servants  and  injured  32  others.  Of 
its  total  working  staff,  6,200  have  joined  the  colours, 
including  1,250  who  have  enrolled  themselves  in  the 
North-Eastern  Railway  Battalion  of  the  Northumber- 
land Fusiliers.  The  King  and  Queen  opened  the  joint 
dock  at  Hull  last  June,  and  it  is  to  be  known  as  the 
King  George  Dock.  By  and  by  it  will  doubtless  be- 
come a  busy  place.  Capital  expenditure  in  the  year 
was  £797,86 f,  of  which  £203,000  was  absorbed  by 
the  Hull  Joint  Dock  and  £497,507  laid  out  on  the  rail- 
way. The  capital  account  was  overdrawn  £5,147,236 
at  December  31,  and  the  total  amount  of  trust  and 
other  funds  in  the  company's  hands  at  the  same  date 
was  £5,478,773.  For  some  reason  unexplained,  the 
company  has  increased  its  temporary  borrowings  by 
£34,800  to  £[40,800,  and  during  the  year  obtained 
£635,738  from  its  bankers.  Public  issues  of  new 
capital  are  not  likely  to  be  easy  for  some  time  to  come, 
but  this  powerful  railway  should  have  no  difficulty  in 
obtaining  from  its  stockholders  all  the  moncv  it  re- 
quires. 


Shareholders  in  the  Lancashire  and  Yorkshire  Rai 
way  have  no  reason  to  be  dissatisfied  with  the  arrangi 
mentS  come  to  l>etween  the  board  and  the  Coven 
ment  when  war  was  thrust  upon  us  by  the  Germai 
aggressor.  In  virtue  of  these  arrangements  tb 
Government  undertook  to  make  good  to  the  railway 
companies  any  deficiency  in  nett  receipts  compared 
with  the  previous  year,  provided  that  if  the  aggregate 
nett  receipts  in  respect  of  the  first  six  months  of  1914 
were  less  than  the  aggregate  for  the  same  half  of  1913, 
the  ascertained  deficiency  to  be  met  by  the  Government 
should  be  proportionately  reduced.  For  the  first  half 
of  last  vear  the  board  paid  an  interim  dividend  at  the 
rate  of  3  per  cent,  only,  as  against  3$  per  cent,  for  the 
same  half  of  191 3.  It  would  therefore  seem  that  the 
deficiency  to  be  looked  for  here  was  something  large 
enough  to  affect  unfavourably  for  the  shareholders 
the  sum  that  the  Government  would  have  to  make 
good  at  the  year's  end,  and  accordingly  gross  receipts 
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were  £"99,202  down  at  ,£.7,137,780  for  the  whole  year. 
Happily,  working  expenses  were  curtailed  by  £110,061 
to  £'4,694,696,  so  that  the  nett  income  was  £10,859 
l>etter    at    £"2,443,084.        Miscellaneous     receipts     also 

.£8,355  t<>  £178,241,  ;""l  iIhis,  although  interest, 
rentals  and  other  fixed  charges  look  £7Jl43  more  than 
for  1913  at  £720,954,  the  balance  lelt  alter  payment 
of      fixed      charges      was      still      ^14,138      better      at 

11,151,  partly  because  the  balance  ol  ^40,780 
brought  forward  and  included  in  this  total  was  £-',007 
up.  The  directors  accordingly,  after  again  placing 
£20,000  to  the  general  reserve,  arc  able  to  declare 
a"  final  dividend  at  the  rale  of  6  per  cent.,  against  a 
5  percent,  rate  for  the  previous  year,  for  the  past  six 
months,  so  that  for  the  entire  year  the  shareholders 
again  get  4J  per  cent.,  and  the  balance  left  to  carry 
forward  is  £"5,219  up  at  £"45, <)')<)•  Nett  capital  ex- 
penditure during  the  year  was  £'469,062,  and  the 
directors  are  going  to  ask  the  shareholders  to  allow 
them  to  expend  another  ,£455,200  in  the  current  year. 
By  the  balance-sheet  we  (earn  that  the  capital  account 
was  overdrawn  at  December  31  last  £2,525,781.  This 
is  a  reduction  of  £53,958  on  the  year,  and  the  total  is 
Covered  by  the  various  funds  in  the  company's  hands, 
all  of  which  are  absorbed  in  the  business.  Thus  it 
holds  .£'595,000  of  Savings  Bank  deposits,  £616,000 
of  superannuation  and  pension  funds,  and  the  deprecia- 
tion funds  for  the  railway,  steamers  and  other  busi- 
nesses now  amount  to  £,'589,000,  the  general  reserve 
being  a  humble  £"85,000.  Altogether  these  various 
aids  to  the  capital  account  have  increased  £'121,320 
during  the  year,  but  the  aggregate  is  so  nearly  identi- 
cal wilh  the  capital  overdraft  that  the  company  may 
have  to  borrow  from  its  bankers  to  carry  out  this 
year's  programme  of  capital  expenditure,  or  it  may 
issue  neiy  stock. 


Considering    where     the     country     is,     the     London 
Electric    Railway  Co.,   which   owns   the   "  Tubes,"   did 
as  well  as  could  be  expected  last  year.      Its  gross   re- 
ceipts fell  off  only  ,£2,746  to  ,£71  2,573,  and  had  it   not 
been  for  an  increase  of  £12,145  m  f'ie  working  expendi- 
ture,   which   brought    it   up   to   £"345,001,   the   position 
would  have  been  quite  cheerful.     As  it   is  the  nett  re- 
(ii|its  from  the   railway   show  a   reduction   of  £14,891 
at  £367,572,  but  that  was  made  good  to  the  extent  of 
£10,371  by  an  increase  in  the  nett  miscellaneous  re- 
ceipts from  rents,  interest,  &c,  so  that  the  entire  free 
income  of  £"436,944  is  down  only  £4,520.    The  balance 
of  ,£1,086  brought    forward    was,    however,    £2,021 
less,   while,  on   the  other  hand,    interest,   rentals,   and 
other  fixed  charges  took  £"17,977  more,  and  thus  the 
£'204,794  finally  available  for  the  stockholders  show  s  a 
reduction  of  £"24,518,  and  £'8,000  of  this  balance   is 
again   added   to   the   reserve   fund,   bringing   down    the 
amount  available  for  dividends  to  £196,794.     Conse- 
quently .there    is   only  £"69,847    left    for   the   ordinary 
shareholders,  who  get   a  dividend  of  &  per  cent,  for  the 
vear  as  against    1    per  cent,    for   1913.     The  balance  of 
£11,547    left    to  carry    forward    is,    however,    £"10,461 
up,  and  the  position  is  sound  enough.      During  the  year 
£'H(>7,97i   of  4  per  cent,   debenture  stock  was   issued, 
and    the    capita]     expenditure     within     the     year     was 
^399,997-      Apparently  this  expenditure  is  drawing  to- 
wards  a  conclusion   as   the   estimated   capital   outlay    in 
the  current  year  is  only  £123,700,  but  works  not   vet 
commenced     and    in    abeyance    are    set    down    to    cost 
£1,204,400.      The    war,    however,    will    probably    make 
that   outlay    somewhat    remote.      In    the    meantime   the 
money  being  spent  is  wisely  laid  out  in   improving   the 
facilities    offered    by    the    company     at      its     principal 
stations,   and   escalators  are   now   at    work   at   Charing 
Cross,   Oxford   Circus,   and    Baker   Street.      Rapid   pro- 
gress has  also  been  made  with  the  extension  from  1'ad- 
dington  to  Queen's   Park,  which,  was  partly  opened  on 
the    ;  1  si    ult.      The  cost   of   this  extension    is   meantime 
provided  by  the  London   and    North-Western    Railway, 
which  has  agreed  to  lend  the  company  £578,158,   and 
under  the  agreement  did  lend  to  it   up  to  December  31 
last  £41)8,017,  an  increase  of  £252,217  on  the  debt   as 
at   a  year  ago. 


In  1914  the  Metropolitan  District  Railway  Co.  con- 
tinued to  make  progress  in  spite  of  the  war.  Its 
receipts  wire  £27,794  higher  at  £817,456,  and 
thus  an  increase  of  £30,838  in  the  expenses,  bringing 
them  up  to  £'413,970,  served  to  reduce  the  nett  income 
by  no  more  than  £.  3,044.  Miscellaneous  receipts, 
however,  dropped  '£807,  so  that  the  aggregate  clear 
"  "'  ^.5 19,22 1  is  £3,851  down.  However, 
£'12,059  was  brought  forward,  or  £"4,130  more,  and 
altogether  the  £531,880  available  is  just  £"279  better. 
Unfortunately,  interest,  rentals  and  other  fixed  charges 
rose  by  £'',400  to  £'343.''''-;.  and  thus  we  get  a  nett 
revenue  available  for  the  stockholders  £"6,121  smaller 
at  £'iKK,2i8.  The  customary  £"20,000  is  again  set 
aside  to  reserve,  and  after  paying  the  dividends  on  the 
guaranteed  and  first  preference  stocks,  the  distribution 
on  the  second  preference  can  only  be  made  up  to  2  per, 
cent,  for  the  year,  or  10s.  percent,  less  than  for  1913. 
The  interim  dividend  was  30s.  per  cent.,  and  the  final 
is  10s.  per  cent.  During  the  year  £1  17,400  was  spent 
on  capital  account,  but  the  outlay  for  the  current  year 
is  estimated  at  only  £11,100,  and  the  capital  account 
is  overdrawn  no  more  than  £"167,754. 


An  example  worthy  of  all  commendation  has  been 
set  by  the  Union  Bank  of  Manchester,  Ltd.,  whose 
directors,  in  consequence  of  the  increase  in  the  cost 
of  food  caused  by  the  war,  have  made  special  allow- 
ances to  all  married  men,  and  single  men  where  they 
are  the  main  supports  of  households,  where  their  in- 
comes do  not  exceed  £"300.  The  special  allowances 
are  estimated  on  the  basis  that  the  bank  is  providing 
for  50  per  cent,  of  the  increase  in  the  cost  of  food, 
which  increase  is  assumed  to  be  20  per  cent. 


It  is  always  well  to  remember  that  the  object  of  the 
Canadian  Northern  Railway,  whose  report  for  the  year 
ended  June  30  is  now  out,  is  to  secure  a  railway  system 
right     across     Canada,    connecting    up    Quebec,    Mon- 
treal, Ottawa,  Toronto,  Winnipeg,  Edmonton  and  Van- 
couver.   Owing  to  recent  conditions,  however,  the  com- 
pletion of  the  line  was  delayed,  but  it  is  expected  that 
a    regular   through   service  will  be   in    full  operation  by 
midsummer.       But    the    whole    undertaking    will    need 
very   delicate   handling    if   it    is    to   justify   the   capital 
already  sunk  in  it,  amounting  to  over  $246,000,000,  or 
£"49,000,000,    including    temporary    loans.       That    th. 
company  is  not  at  the  moment  in  too  happy  a  state  is 
shown  by  the  tact  that  during   the  past  year  apparently 
no  one  could  be  found  to  take  up  fresh  issues  of  share 
capital  or  debenture  stock,  and  the  railway  was  forced 
to  issue  notes  and  short-dated  debentures.       However, 
the     Government     is     interested      to     the     extent    of 
£K, 000,000  out  of  a  total  capital  stock  of  £'20,000,000, 
s  )    it    may    be    presumed  that   it    will   see  the  matter 
through.     As  regards  the  actual  revenue  figures  for  the 
vear    ended    June    30    last,    there    was    a    decrease    of 
$496,149     to     $23,781,329     in     gross     earnings,     en- 
tirely due  to  the  smaller   traffic  of  the   June   half-year. 
For  the   fust  half  gross   revenue  showed  a   substantial 
increase,  because,  as  a  result  of  the  satisfactory  grain 
Crt»p  of    1913   in   Manitoba,   Saskatchewan   and   Alberta 
the  company   handled   no  less   than  80,000,000  bushels 
of  grain  or  its  equivalent  in  flour  and  other  mill  pro- 
ducts.     Considerable  economy   was  practised,   and  the 
expenses  were  cut  down  by  $1,052,848  to  $16,450,7 
leaving   the   nett   earnings  $550, 099  up   at   $7,330,566. 
Interest    charges   swept    away    practically    the    whole  ol 
this,    b.in-    $846,923    up   at    $7,026,061,   and   only 
$304,505,    or    $540,224    less,    for    dividend    payments. 
Since   |une  30  business   has  become  very   bad,   and   t>> 
meet   the  weekly   reduction   in   g:  ,->ss   revenue   sweeping 
economies  have  had  to  be  enforced,  but  the  dire*  • 
sav    that   the  coal-mining  and  the  increase  in  live  stock 
in  districts  served  by  the  system  are  factors  which  will 
prove  of  great   advantage    when    normal   times  return. 
Thev  should. 


Among  the  many  innovations  caused  by  the  war 
one  of  the  most  interesting  is  the  change  which  has 
taken  place-   in   the  methods  of  financing  the   Egyptian 
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cotton  crop.  Hitherto  this  has  necessitated  the  ship- 
ment from  London  at  this  period  of  the  year  of  large 
amounts  of  gold,  amounting  in  the  aggregate  to  any- 
thing between  £5,000,000  and  ^.'10,000,000,  but 
under  existing  circumstances  it  was  obviously  dan- 
gerous to  send  the  actual  metal.  Some  other  means 
had  therefore  to  be  found  for  providing  the  necessary 
funds,  and  the  plan  adopted  seems  to  have  proved 
very  satisfactory.  As  a  preliminary  step  the  notes  of 
the  National  Bank  of  Egypt  were  made  legal  tender, 
secured  by  the  deposit  of  gold  and  Egyptian  Treasury 
bills  guaranteed  by  the  British  Government,  and  ap- 
parently these  notes  have  been  accepted  without  diffi- 
culty by  the  fellaheen.  A  good  proportion  of  the  gold 
is  understood  to  have  been  "earmarked  "  at  the  Bank 
of  England  from  time  to  time,  and  in  these  trans- 
actions may  be  found  the  explanation  of  the  apparent 
expansion  in  the  home  circulation  of  coin  which  has 
been  noted  in  the  Bank's  weekly  return.  Now  that  the 
experiment  appears  to  have  been  successfully  carried 
out,  the  Money  market  is  expecting  that  the  innovation 
has  come  to  stay,  and  that  in  future  there  will  be  no 
necessity  for  the  gold  to  leave  the  country  even 
temporarily. 


Perhaps  the  war,  by  the  multitude  of  deaths  it 
causes,  may  give  a  further  upward  thrust  to  the  busi- 
ness of  Courtauld's,  Ltd.,  cr£pe  manufacturers,  &c 
It  is  thus  an  ill  wind  that  blows  nobody  good,  but  the 
business  is  a  splendid  one  under  any  circumstances, 
and  last:  year  the  profit,  after  charging  the  usual  de- 
preciation, trustees'  and  directors'  fees,  income-tax 
and  all  expenses  of  management,  as  well  as  interest 
on  the  debenture  stocks  and  depreciation  on  the  com- 
pany's investments,  increased  £46,195  to  £520,349. 
A  year  ago  the  increase"  shown  was  £165,149,  so  that 
in  two  years  the  business  has  enlarged  its  earning 
power  by  more  than  £211,000,  and  two  years  ago  the 
share  capital  was  multiplied  by  exchanging  50  £1 
shares  in  the  new  company  for  each  £5  share  in  the 
undertaking  of  Samuel  Courtauld  and  Co.,  Ltd.,  taken 
over  to  form  the  new  company  on  January  1,  1913.  The 
share  capital  is  now  accordingly  £2,000,007,  and  on 
this  capital  the  dividend  is  raised  to  i2|  per  cent,  for 
the  year.  This  compares  with  "j\  per  cent,  paid  by 
the  new  company  on  the  same  capital  from  April  15  to 
December  31,  1913.  In  that  earlier  time  .£138,999 
was  taken  from  profits  to  reduce  the  value  of  goodwill 
in  the  balance-sheet.  This  time  £200,000  is  assigned 
to  commence  a  reserve,  and  still  the  balance  of 
£188,018  left  to  carry  forward  is  £70,349  larger  than 
the  balance  brought  in.  A  more  satsfactory  exhibit 
would  be  difficult  to  find.  The  balance-sheet  shows  an 
increase  of  £113,350  in  the  book  value  of  the  freehold 
and  leasehold  properties,  plant,  machinery,  fixtures, 
goodwill,  patents,  &c,  now  entered  at  £1,180,307. 
The  company's  investments  are  also  £60,266  higher 
at  £1,151,232;  an  aggregate  is  made  up,  not  only  of 
holdings  in  first-class  marketable  securities  taken  in 
at  market  prices,  but  of  obligations  and  snares  in  the 
American  and  other  Viscose  Cos.  and  in  English  com- 
mercial companies.  The  shares  of  the  American  Vis- 
cose Co.  are  taken  at  par,  "  although  probably  worth 
more." 


We  watch  with  no  small  curiosity  the  fate  likely  to 
overtake  our  great  "  stores."  They  are  for  the  most 
part  a  modern  creation,  owing  existence  primarily  to 
the  success  of  the  Civil  Service  Supply  Association, 
which  was  the  model  on  which  the  others  were 
fashioned,  and  still  ranks  amongst  the  best.  Looking 
at  the  capitalisation  of  some  of  these  stores,  it  is  to 
be.  expected  that  trying  times  will  be  experienced  by 
their  management  in  the  struggle  to  maintain  revenue 
at  the  necessary  altitude  during  the  present  time  of 
war  and  the  years  immediately  succeeding.  Because 
of  this  probability,  we  are  all  the  more  pleased  to  see 
the  success  with  which  the  board  ->f  Harrod's  Stores 
has  overcome  the  difficulties  incident  to  the  commence- 
ment of  the  war.  Some  branches  of  the  business,  we 
believe,  suffered,  but  energy  was  displayed  in  opening 


Others,  particularly  branches  aiming  at  the  supply  of 
military  requirements,  and  the  result  is  that  the  rtett 
profit  lor  the  year  ended  January  31  last  was  £309,227, 
an  amount  sufficient  to  allow  the  board  to  pay  the 
same  dividend  of  26  per  cent,  as  lor  the  years  imme- 
diately preceding.  It  is  a  dividend  made  up  of  a  5  per 
cent,  interim  payment  and  a  15  per  cent,  final  payment, 
together  with  a  bonus  of  6  per  cent.,  for  the  ordinary 
shares,  whose  holders  will  get  their  warrants  at  the 
end  of  the  month.  Besides  paying  this  dividend,  the 
sum  of  £21,351  is  carried  to  reserve,  raising  that  to 
£1,546,089.  Even  then  the  balance  of  £17,077  left 
to  carry  forward  is  only  £1,920  less  than  that  of  a 
year  ago.  With  such  a  satisfactory  exhibit  for  the 
ordinary  shares,  it  naturally  follows  that  the  founders' 
shares  do  well.  They  received  an  interim  dividend  of 
5  per  cent,  in  September  last,  and  now  get  a  final  one 
°f  57  P61"  cent.,  less  income-tax  for  the  past  year,  so 
that  altogether  the  shares  of  the  Harrod's  Stores 
Founders'  Shares  Co.,  Ltd.,  whose  paid-up  capital  of 
£140,000  represents  the  1,400  £1  of  founders'  shares 
in  the  capital  of  the  original  company,  receive  62  per 
cent,  for  the  year. 


Is  it  the  greater  spending  power  of  the  relations  and 
dependents  of  men  now  serving  under  the  colours 
which  has  brought  about  the  handsome  increase  in  the 
business  of  Jeremiah  Rotherham  and  Co.,  Ltd.,  during 
the  12  months  ended  January  15?  We  cannot  say,  for 
no  reasons  are  given  in  the  report,  but  nett  profits  were 
£14,948  up  at  £64,128,  and  as  the  balance  brought  in 
was  £2,180  larger  at  £25,144,  the  directors  had 
£17,128  more  at  £89,272  to  distribute.  The  dividend 
on  the  ordinary  shares  is  maintained  at  7  per  cent., 
but  the  bonus  is  increased  by  2  per  cent,  to  3,  making 
a  total  distribution  of  10  per  cent.,  as  against  8.  In 
addition,  the  appropriation  to  reserve  is  raised  by 
£2,000  to  £12,000,  and  £5,000  is  transferred  to  a 
war  contingencies  account,  compared  with  £3,000  to 
the  bad  and  doubtful  debts  reserve,  leaving  £7,128 
more  at  £32,272  to  be  carried  forward.  A  portion  of 
the  war  account  is  to  be  distributed  among  the  staff 
in  recognition  of  loyal  services,  the  balance  being  re- 
tained for  any  contingencies  which  may  arise.  During 
the  year  £11,313  w-as  spent  on  freeholds,  &c. ,  raising 
the  property  and  goodwill  account  to  £348,379,  against 
which  there  are  reserves  of  £138,000.  Cash  is 
£40,939  larger  at  £112,530,  and  at  the  same  time  the 
company  has  subscribed  for  £30,000  of  the  War  Loan 
at  a  cost  of  £28,500.  Stocks  show  a  small  decrease 
at  £216,066,  and  book  debts  are  £10,609  down  at 
£2.87,193,  but  debtors  for  advances  on  security,  &x. , 
come  to  £9,204  more  at  £27,287.  Creditors  on  open 
accounts  are  £39,917  higher  at  £47,885,  owing  to  the 
inclusion  of  a  considerable  sum  due  to  German  and 
Austrian  manufacturers,  and  bills  payable  are  £5,360 
up  at  £11,663. 

Scarcely  a  trace  of  war  disturbances  is  to  be  found 
in  the  report  and  accounts  of  the  Railway  Debenture 
and  General  Trust  Co.,  Ltd.  Its  income  for  the  year 
closed  January  15  last  was  really  better  than  for  the 
previous  year,  although  the  £62,607  to  which  it 
amounts,  including  the  balance  of  £6,301  brought 
forward,  shows  a  reduction  of  £1,206.  The  balance 
brought  forward,  however,  was  £3,600  down,  so  that 
the  clear  income  earned  for  the  year  was  nearly  £2,400 
better,  and  the  directors  might  have  continued  the  divi- 
dend on  the  ordinary  stock  at  the  rate  of  7  per  cent, 
for  the  year.  Instead  they  reduce  it  by  \\  per  cent, 
to  5I,  and  thereby  get  £6,296  more  at  £12,597  to 
carry  forward.  No  valuation  of  the  securities  has 
been  made,  but  the  list  is  presented  as  usual  and  offers 
nothing  to  complain  about. 


Much  the  same  may  be  said  about  the  twin  Railway 
Share  Trust  and  Agency  Co.,  Ltd.,  which  also  pub- 
lishes its  list  of  securities.  No  doubt  both  concerns 
have  gathered  in  the  course  of  their  now  long  life  a 
considerable  amount  of  financial  waste  into  their  safes, 
but,  on  the  other  hand,  they  possess  a  large,  solid  mass 
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>of   excellent    s<u mil ics,    and    most   of   the   losses    they 
have  suffered  in  Brazil,  Argentina,   South  Africa,  and 
-elsewhere  may,  we  trust,  prove  to  be  only  temporary. 
For   the   year  t he   gross   profits  of   the    Railway   Share 
Trust  and   Agency  Co.   were  ,£2,587   up  at  ^,"62,003, 
but   after    deducting  ^current   outgoings    and    interest, 
together  with  part  expenses  of  the  issue  of  debenture 
Mock,   the  nctt   profits   are  ,£.0,213  down   at  ,£42, 694. 
Then  the  sum  of  ,£4,237  brought  forward  was  ,£13,371 
less  than  the  figure  of  a  year  before,  so  that  the  com- 
plete balance  at  credit  of  profit  and  loss,  £'46,932,  showed 
a  reduction  of  £19,584.     Consequently,   the  directors 
give  a  final  dividend  only  on  the  "  A  "  stock  at  the  rate 
of  3  per  cent,  per  annum.     This  makes,  with  the  interim 
dividend,   3J  per  cent,   for  the  year,  ins.te.ad  of  5  per 
cent.,   and  although  nothing,   as  against  £^14, 000  for 
1913,    was   written    off    the  cost    of   investments,    the 
balance  remaining  to  be  carried  forward  is  only  £416 
up  at  £"4,(>54.     Notwithstanding,  the  reserve  shown  in 
the  balance-sheet  is  ,£3,582  larger  at  £^84,000,  which 
•means,  we  infer,  that  the  interest  earned  by  the  money 
has    been    added    to    the    principal.      An    increase    of 
^41,694  is  also  shown  in  the  book  value  of  the  invest- 
ments, bringing  it  up  to  ,£1,110,895,  and  that  money 
i-;    very    widely   distributed,    mostly   in    small    amounts, 
but    the    income    of    the  Trust     has     doubtless     been 
adversely   affected   by  the  recoil   in  Argentine   Railway 
and   other   securities,    as   well   as   in    Brazilian    and,    to 
some  extent,  United  States  bonds  and  shares. 


to  suggest  depression,  and  anyhow  the  further 
economies  expected  from  the  removal  of  the  brewery 
in  its  entirety  to  Fulham,  together  with  the  additional 
barrelage   required    by    the   company   from    January    1 

last,  should  assist  the  hoard  in  dealing  with  the 
"serious  reduction  'of  output." 


The   "Daft" 


Kaiser's   Naval 
Threat. 


Blockade 


The  Illustrated  London  Neivs  and  Sketch  evidently 
found  the  special  business  arising  out  of  the  war  suffi- 

nt  to  compensate  it  for  any  shortcomings  in  other 
directions,   as  the   nett  profit   for  the  year  ended   De- 
cember 31  was  £200  up  at  £"40,521,  a  very  creditable 
performance  under  the  circumstances.     After  providing 
for  administration  charges  and  debenture  interest,  the 
divisible    surplus,    including   ^3,976   brought    in,    was 
.£255  better  at  £33,418,  out  of  which  a  dividend  of 
7  per  cent,  is  again  paid  on  the  ordinary  shares  and  a 
further   £2,000   is   transferred   to    the   equalisation   of 
dividends  fund,  leaving  ^4,231  to  be  carried  forward. 
Against  an  increase  of  ^16,009  to  ^,52,952  in  sundry 
creditors,   stocks   of  paper,   plates,   drawings,   literary 
matter,  &c,  have  risen  by  ;£i  1,904  to  £^22, 361,  and 
<  ash  comes  to  £B,ioo  more  at  £28,010,  while  debtors 
owe  £^2,639  less  at  £^36,862.    The  weak  spots  in  the 
balance-sheet  are  the  high  value  of  £'697,486  put  upon 
the  property  and  goodwill  and  the  absence  of  anything 
in  the  shape  of  a  reserve. 


Owing  to  the  fact  that  the  capital  readjustment,  as 
it  is  called,  by  which  £'700,399  was  written  off  as  lost 
from  the  nominal  share  capital  of  the  City  of  London 
Brewery  Co.,  Ltd.,  its  affairs  present  quite  a  pleasant 
appearance  in  the  report  and  accounts  just  issued  for 
the   past  calendar  year.      During   its   course   tfje  new 
brewery  at  Fulham  was  taken  possession  of,  the  con- 
tract for  the   supplies  to  Messrs.    Stansfeld  and   Co., 
Ltd.,   completed,   and  the  arrangement  with   the  com- 
pany's debenture-holders  received  the  sanction  of  the 
Court.     An  exhilarating  incident  also  took  place  in  the 
payment  of  an  interim  dividend  upon  the  new  prefer- 
ence stock.     Best  of  all,  nett  profit  rose  last  year  by 
.£37,045    to   ,£54>288,    and    although    the    balance   of 
,£14,957    brought     forward     was     ^3,080     less,     the 
.£69,245  distributable  was  still  ,£33,965  up,  hence  the 
interim  dividend  on  the   5   per  cent,    preference  stock 
can  be  completed  by  a  final  payment  at  the  end  of  the 
vear;    hence   also  the   4   per   cent,    declared    upon  the 
ordinary    shares   paid    up   in    full    in    advance   of   calls. 
This    does    not    take    much    money,    but    ,£'10,000    is 
placed     to    reserve     as     compared     with     £20,000     to 
suspense    account    a    year    ago,    and    'he    balance    of 
£34,230  left  to  carry   forward   is   just    about   £"20,000 
higher.        The    directors    are    unable    to    recommend    a 
dividend   on   the   partly-paid   ordinary    share   capital    in 
present    circumstances,    but   they   do   not    seem    to  be 
much  alarmed  by  the  new   taxation  upon  beer.     What 
it    will   do   in   the   way   of   affecting   their  profits   they 
cannot  yet  say,  but  the  results  for  the  year  do  not  seem 


It  would  be   unwise  and   also   useless   to  get   angry 
about   it.      After   all,   although   warped    and   blown  out 
with  conceit,    the   average    German    is    still    mainly    a 
human  being,  and  squeals  when  he  is  hurt  just  as  the 
rest  of  us   might  do.     The    Kaiser's   notification   that 
on  and  after   February    18  his   submarines   are  going 
to  sink  without   reference   to   nationality    all    merchant 
ships   they   can   reach,    that   may  be   approaching   the 
British  coasts,  is  probably  the  natural  expression  of  the 
rage  which   must  have  been  excited  in   his  disorderly 
mind  by  the  terrible  thrashing  given  to  those  cruisers 
that  came  out  to  perpetrate  a  second  raid  upon  help- 
less civilians  living  on  or  near  our  coasts.    Mr.  Raven- 
hill's  cartoon  in  Punch  last  week  put  the  mental  atti- 
tude of  the  German  Fmperor  with  his  usual  effective- 
ness.     The  poor  man  must  have  been  in  a  fury  too  hot 
ta  be  articulate  when  he  saw  his  battered  vessels  creep 
home,  and  learned  that  no  more  women  and  children 
had  been  made  away  with  in  Kngland.      Within  a  day 
or  two,  therefore,  out  comes  this  tremendous  fulmina- 
tion.      The  full  text  of  it  would  be  worth  giving  if  we 
had  space,  but  as  we  have  not  a  point  or  two  must 
suffice.     It   begins   with  a   series   of  charges   levelled 
against  us  by  way  of  excuse    for    the    contemplated 
atrocity,  and  that  is  encouraging,  because  it  tells  us 
the   Prussians  are  beginning  to  be  conscious  of  their 
criminality.     The  British,  it  seems,  have  put  a  number 
of  articles  on  the  list  of  contraband  which  are  not,  or 
at  most  only   indirectly,   useful   for   military  purpose-, 
thus   "violating   the    Declaration   of    London."       Wi 
have,   further,  actually   "  abolished   the  distinction  be- 
tween absolute  and  relative  contraband,"  and  do  not 
even  hesitate  to  "  violate  the  Paris  Declaration,"  inas- 
much as  our  naval  forces  have  "  seized  German  pro- 
perty on  neutral  ships,  although  that  property  was  not 
contraband."      Moreover,  wc  have  taken  from  neutral 
ships  "  numerous  Germans  liable  to  military   service. 
and  have  declared   the  entire   North   Sea    to  be   a   war 
area."     All  this,  we  are  told,  means  that  we  are  strik- 
ing, not  only  at   the  military  strength  of  Germany,  but 
at  her  "  economic  life,  that  wc  mean  to  starve  her,"  in 
short.    Much  of  this  is  perfectly  true,  and  quite  humane 
tactics,   much   more  so  than    the    robberies,   murders, 
ravishings  and  torturing  of  helpless  men,  women  and 
children  on  land.     We  do  mean  to  starve  Germany  as 
the  quickest  way  to  end  the  war,  because  Germany  is 
now  like  a  city  besieged,  and  it  is  always  the  aim  and 
object  of  the  besiegers  to  bring   about  the  surrender 
by  starvation  of  the  place  they  have  invested,  if  assault 


by  - 

fails.  Thus  far  assault  has  failed  against  Germany 
and  her  ally,  but  there  can  lx-  no  doubt  at  all  that 
starvation  is  going  to  succeed,  will  make  assault  easy 
of  success  ere  lomr. 

Let   us   admit,    then,    that    the    Germans    have  very 
good  reason  to  howl.     They  are  having  the  worst  of  it, 
beginning  at  last  to  have  decidedly  the  worst  of  it,  and 
have  alf  along   been  worsted   at   sea,  so  much   so  that 
they  dare  not   semi  out    their    fleet    lest   it   should  be 
destroyed,   as  one  of  their  high   admirals,   retired,   has 
been  blun'tlv  confessing.     "  If  we  fight  at  sea  wc  DV 
ronquer,  or  it  will  be  hell  to  pave  for  us  and  no  pitch 
hot,"  quoth  he;     'therefore  wc  must  run  no  risks. 
Prom    the    wrath    of   the    impotent    thus    excited    is 
generated     the  fulmination  designed  to  terrify.       'To 
our    regret,"    snivel    the    Kaiser's    functionaries, 
see  ourselves  forced  to  military  measures  aimed  against 
England  in  retaliation  against  the  English  procedure.^ 
Quite  so,  but  have  you  not  taken  these  ••measures 
already,    and    without    notification,    jotler-hcaded    bun- 
glers that  von  are?     What  about  the  merchant  * 
torpedoed    without    warning    and     sometimes 
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What  about  that  cowardly  attack  upon  a  hospital 
ship?  Oh,  we  do  not  forget.  This  fustian  indignation 
is  Napoleon  I.  over  again,  mere  clumsy  copying.  He 
all  his  public  life  long  raged  at  and  dashed  himself 
against  England's  supremacy  at  sea,  worried  himself 
and  Europe  with  all  sorts  of  measures  which  he 
thought  likely  to  damage  or  destroy  that  supremacy, 
and  nothing  he  attempted  against  us  succeeded.  All 
he  tried  in  our  despite  recoiled  upon  himself  and  con- 
tributed powerfully  to  accelerate  the  collapse  of  his 
despotism.  Is  there  any  likelihood  that  the  Prussian 
attempt  to  enlarge  a  week  hence  the  range  of  Ger- 
many's marine  atrocities  will  succeed?  None  what- 
ever. They  will  only  be  "running  amok"  after  the 
fashion  of  a  Pathan  in  an  Indian  regiment  or  bazaar 
gone  mad.  That  their  newer  and  larger  submarines 
ran  manage  to  sneak  out  from  one  or  another  of  their 
->ases  and  torpedo  a  slow-moving  ship  here  and  there 
is  probable  enough,  but  that  the  whole  muster  of 
German  submarines  will  be  able  seriously  to  interfere 
with  our  commerce  is  in  no  degree  probable.  We  are, 
indeed,  much  obliged  to  the  Germans  for  giving  us 
such  long  notice  of  their  intentions.  It  would  seem 
to  show  an  improvement  in  their  manners  in  some  re- 
spects. When  they  decided  at  the  end  of  last  July 
to  commence  the  war  no  notice  was  given.  Thcv 
pounced  on  Luxemburg  and  Belgium  with  a  mighty, 
as  they  reckoned  an  overpowering  host,  and  declared 
war  upon  Russia  in  a  feverish  haste  to  grab  the  terri- 
tory they  had  decided  to  steal  and  set  forth  to  annex. 
The  suddenness  of  that  barbaric  overflow  has  given 
us  and  our  Allies  a  good  deal  of  trouble  from  first  to 
last,  but  we  are  getting  over  the  effects  of  it,  and  that 
the  Germans  will  soon  find  out.  Already,  in  spite  of 
their  bluster,  they  occasionallv  give  evidence  of  having 
acquired  a  certain  degree  of  civilisation  through  their 
contact  with  the  Allies,  and  now  tell  us  nearly  a  fort- 
night beforehand  when  and  by  what  means  they  in- 
tend to  starve  us  into  submission.  It  would  have  been 
considered  kind  of  them  had  the  intimation  come  before 
the  women-and-babes  murder  expeditions  and  the  skunk 
submarine  work  of  recent  weeks ;  whereas  now  we  can 
only  say,  let  them  come  on  by  all  means.  If  their 
fleet  will  only  sneak  out  to  support  their  submarines, 
and  see  to  it  that  they  are  supplied  with  torpedoes  and 
oil,  we  shall  be  all  the  more  pleased,  for  we  should 
be  delighted  to  finish  the  job  in  a  workmanlike  fashion, 
as  outlined  by  the  grand  admiral  aforesaid.  The 
Kaiser  and  his  great  men  may  be  quite  sure  that  they 
will  find  us  ready  for  them,  whatever  devilry  they  may 
try.  They  gave  us  such  a  taste  of  their  quality  in  the 
treacherous  mine-sowing  with  which  they  began  the 
contest  at  sea  as  to  render  no  second  hint  necessary. 
But  what  do  they  say  they  are  going  to  do?  They 
are  going  to  endeavour  to  destroy  every  enemy  mer- 
chant ship  that  is  found  within  the  indicated  war  area 
without  its  always  being  possible  to  avert  the  peril  that 
this  threatens  to  persons  and  cargoes.  Naturally,  all 
neutral  countries  have  been  more  or  less  alarmed  by 
this  portentous  threat,  most  of  all  the  United  States, 
where  the  effect  has  been  such  as  to  put  an  end  for  the 
present  to  the  malignant  German-American  agitation 
in  favour  of  the  Motherland  the  Germans  had  left  and 
forsworn.  Up  to  the  time  when  this  Kiel  or  Potsdam 
thunderbolt  was  launched  there  was  considerable 
danger  that  German  intrigues  in  the  States  might  cause 
difficulties  between  the  Washington  Government  and 
our  own.  No  war  was  possible,  as  sundry  Germans 
would  have  been  delighted  to  see,  especially  German 
Semites,  but  a  stiffness  and  disagreeable  exchanges  of 
views  seemed  probable,  especially  as  it  looked  by  no 
means  unlikely  that  President  Wilson  would  succeed 
in  forcing  his  Foreign  Ships  Purchase  Bill  through 
Congress.  But  after  the  German  threat  to  blockade 
English  coasts  and  the  description  of  the  way  in  which 
this  "  blockade  "  was  to  be  made  effective  became 
public,  German  agitators  in  the  Republic  had  to  take 
a  back  seat.  Thus  do  the  politicians  and  diplomats  of 
the  Kaiser's  ill-assorted  Empire  continue  to  mar  or 
burlesque  his  strategy — to  make  a  fool  of  him,  in  fact 
- — and   to  diminish   the   number  of  possible   friends  or 


friendly  neutrals  in  all  parts  of  the  world 
who  might  possibly  help,  or  at  least  sympathise 
with  him  in  the  waning  hour  of  his  eclipse.  A 
little  more  of  this  and,  when  the  war  ends,  Germany 
will  find  that  nobody  wants  to  buy  her  goods  or  cares 
to  sell  anything  to  her  merchants.  As  for  loans  to 
enable  her  to  pay  up  some  of  the  damages  the  Allies 
must  claim,  there  will  not  be  a  pfennig  to  be  had  in  all 
the  world.  A  sort  of  tacit  boycott  will  for  a  long  time 
ostracise  the  Teuton  race  everywhere.  A  people  so 
vain,  so  cruel,  so  treacherous,  it  is  felt,  dare  not  with 
safety  be  co-operated  with  in  anything.  In  carrying  out 
the  threat  with  any  real  effectiveness,  German  torpedo- 
boats  must  shoot  indiscriminately  at  every  merchant 
vessel  they  overtake  that  moves  slow  enough  to  enable 
them  to  take  aim,  sink  the  due  distance  and  launch 
their  torpedo.  How  long  would  Germany  be  allowed 
to  comimit  that  kind  of  piracy  without  increasing  the 
number  of  her  active  enemies,  or,  what  is  in  some 
respects  worse,  stopping  every  chance  of  supplies  from 
any  part  of  the  world  ?  The  problem  will  be  solved 
ere  the  new  infamy  gets  time  to  display  itself.  But 
how?  Ah,  ask  Mr.  Churchill,  and  see  him  smile;  ask 
Admiral  Jellicoe  or  Admiral  Bcatty,  any  commanding 
seaman  of  them  all,  and  behold  the  stern,  resolut 
that   comes  into  his  face  ! 


Our   Foreign  Trade  in  January. 

If  Germany  could  only  succeed  in  making  effective 
the  proclaimed  blockade  of  England,  she  would  be 
stepping  what  must  appear  to  her  a  tantalisingly  solid 
trade.  What  her  own  traffic  amounts  to  it  is  not 
possible  to  ascertain,  but  there  can  be  no  doubt  that  it 
has  dwindled  to  a  comparatively  negligible  quantity 
owing  to  the  almost  complete  arrest  of  her  seafaring 
ships.  As  for  our  own  business,  the  List  Board  of 
Trade  returns  shows  a  continued  recovery,  both  in  our 
import  and  export  trade.  Although  the  comparison 
with  January,  1914,  is  somewhat  falsified  by  the  higher 
values  now  obtainable,  a  reduction  of  only  ^,604,003, 
or  0.8  per  cent.,  to  ^67,401,006  in  the  imports  for  the 
first    month    of    the   year   is    proof   of   very    substantial 

Imports. 


January. 

Inc.  or  Dec. 
as  compared 

1913. 

1914. 

I9I5- 

with  1914 

General  Merchandise 

i 
71,242,271 
3,728  514 
1,750,420 

1 

63, 005,009 
4,893,302 
1,077.369 

I 
67,401,006 
1,358,776 
1,069,485 

i 

—  604,003 

—  3,534,526 

—  7,884 

Silver 

To  lal 

76,721,205 

73,975,680 

69,829,267 

—   4,146,413 

Exports. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse. . 

£ 

45,445.699 
'0,705,951 
5,288,475 

".597,943 

£ 

47,806,165 

9.596,943 

1,171,247 

1,277,468 

£ 

28,247,592 

6,895,465 

726,733 

656,307 

£ 

—  19,558.573 

—  2,701,478 

—  444.5  '4 

—  621,161 

Total 

63,038,068 

59.851.823 

36,526,097 

—  23,325,726 

Visible 

Balance  of  Trade. 

January. 

£ 

76,721,205 

63,038, o6d 

£ 

73,975,680 
59,851,823 

£ 

69,829,267 
36,526,097 

£ 

—  4,m6,4'3 

—  23,325,726 

Excess  value  of  im- 1 
ports  over  exports  f 

13,683,137 

14,123,857 

33,303,170 

+  19.179.yJ 

The  values  of  the  imports  represent  the  cost,  i. 
goods  are  consigned  for  sale,  the  latest  sale  value 


durance,  and  freight,  or, 
t  such  goods. 


(improvement,  and  shows  a  recovery  since  November 
last  of  over  ^11,000,000.  Foodstuffs,  compared  with 
a  year  ago,  have  increased  by  .£7,363,000,  more  than 
one-half  of  which,  or  ^3, 750,000,  is  due  to  higher 
values  of  grain  and  flour.  In  this  sub-division  there 
are  some  striking  contrasts  between  quantities  and 
values — shipments  of  maize,  for  instance,  rose  154.8 
per  cent,  in  quantity  and  226.9  P61"  cent,  in  value,  raw 
sugar  61.4  per  cent,  in  quantity  and  229.3  P^r  cent,  in 
value,  and  against  a  drop  of  33  per  cent,  in  the  quantity 
of  refined  sugar  imparted  there  was  an  advance  of  23.8 
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ixr  cent,  in  value.  Meat,  preserved  otherwise  than  by 
salting,  showed  increases  of  93  pet  cent,  and  173.5  P*-'r 
Cent,  respectively,  but  fresh  beef  was  26.a  per  cent. 
down  in  quantity  and  .3  per  cent,  up  in  value.  Raw 
materials  and  articles  mainly  manufactured  come  to 
^,'4,898,000  less,  the  chief  decline  being  in  cotton  im- 
ports, while  articles  wholly  or  mainly  manufactured 
were     ;£."  2, 909,000     lower.       The     most     pronounced 

falling  s-off  in  this  branch  are  in  iron  and  steel  goods 
and  in  COttOO,  wool,  and  silk  labrics,  hut  leather  and 
manufactures  thereof  have  risen  by  oxer  ,£.'900,000. 
In  exports  of  British  and  Irish  produce  there  was  a 
decrease  of  £. '19,558,573,  or  40.^  per  cent.,  at 
^,"28,247,592,   as  well  as  a   reduction  of  ,£.2,701,478,  or 

28.1  per  cent,  to  ^6,895,465  in  re-exports.     It   may, 

however,  be  noted  here  that  no  returns  are  made  of  the 
enormous  exports  of  war  material  on  behalf  of  the 
Government,  to  meet  which  demand  absorbs  a  con- 
siderable portion  of  the  labour  which  would  otherwise 
go  to  the  outturn  of  other  goods.  Turkish  markets  are 
likewise  blocked  at  present,  as  well  as  Russian,  and 
South  American  buying  is  probably  near  its  feeblest 
point.  Hence,  ol  the  exports  of  British  produce  and 
manufactures  cotton  goods  show  a  decline  of 
_£.</, 2  1  1,000,  iron  and  steel  manufactures  ol  £.2,11)3,000, 
woollen  goods  of  ,£.'1,907,000,  and  machinery  of 
,4,1,724,000,  while  the  total  of  raw  materials  and 
articles  mainly  manufactured  was  ,£.'2,502,000  smaller. 
Including  the  bullion  movement,  ,£'3,542,410  lower  a; 
£.2,428,201,  the  aggregate  imports  came  to 
£69,829^267,  a  decrease  of  ,£.4, 140,413  compared  with 
the  first  month  of  1914,  but  a  majestic  figure  for  all 
that.  At  the  same  time,  the  total  exports  were 
^.'25,525,720  lower  at  £.'50, 52O, 097,  so  that  the  excess 
of  imports  over  exports  for  the  month,  amounting  to 
£33*3°3i17°i    shows   an    increase   of   ^."19,179,313. 

Such     excess    wains    us    that     the    power    of    foreign 

countries  to  take  gold  from  us  is  at  tlie  present  time  on 

the     increase,     ami     exchanges     will     probably    continue 

adverse'  in  consequence  o>f  our  enormous  war  expendi- 
ture. As  our  only  protection  lies  in  dearer  credit  on  the 
London  market,  the  low  discount  rates  now  prevailing 
constitute  a  positive  danger.     They  ought  to  be  high 

enough  to  attract  the  gold  we  shall  later  on  be  called 
upon   to  pay   away   in   satisfaction  of  debts  due  abroad. 

Last  month's  exports  of  the  metal  exceeded  the  im- 
ports by  more  than  ,£.'1,500,000,  and  the  efflux,  the 
ic  turns  ol  our  foreign  trade  warn  us,  promises  to  con- 
.it  an  accelerated  speed  unless  prompt  compensa- 
ting measures  are  applied  bv  our  banks  and  discount 
houses. 


A  German  Who  Loves  England. 

SlB, — You  are  doing  great  harm  to  the  cause  of 
England  by  such  articles  as  that  on  the  food  supply 
of  Germany  in  your  issue  of  January  9.  You  thereby 
add  another  illusion  to  the  many  already  existing  in 
England  as  to  the  probable  issue  of  the  war.  It  is 
precisely  these  delusions  about  Germain  and  the  Ger- 
mans that  are  even  now  operating  slowly  but  steadily 
in  their  favour.  Nothing  in  warfare  is  so  dangerous 
.is  to  undervalue  the  strength  of  the  opponent,  as  you 
learnt  to  your  cost  in  the  Boer  War.  To  make  light  of 
the  enemy  is  an  unpatriotic  act,  for  it  is  playing  into 
his  hands. 

You  should  obtain  some  of  the  recent  numbers  of 
the  best  German  economic  periodicals,  or  my  col- 
league's (Professor  Max  Rubner)  pamphlet  on  the 
various  food  problems  during  the  war.  Mr.  Oppen- 
heimer's  report  for  1913  naturally  applies  to  times  ol 
ice  only. 

You  may  wonder  why  I,  a  German,  should  write  this 
to  \1111.  One  of  the  reasons  is  that  we  Germans  c  are 
for  truth  above  everything,  even  in  an  enemy. 

Yours   trulv, 

Klno  Meyer. 

Hotel  Willard,    New   York,    January    23,    1915. 
Who  after  reading  the  above  note  will  venture  to  con- 
tinue  to   class   the   distinguished    writer   thereof   among 
our  enemies':     Dr.  Kuno  Mever  actually  has  the  kindness 


tj  go  out  of  his  way  to  rebuke  us  for  our  lukewarm 
patriotism,  and  warns  us  of  the  fate  nations  arc  prone 
to  be  overtaken  by  who  underestimate  the  strength  ot 
their  enemies.  That  is  a  weakness  characteristic  of 
strong-seeming  nations,  and  the  good  doctor  bids  us 
beware  of  it.  Evidently,  therefore,  he  is  afraid  lest 
we  British  should  .be  caught  napping  by  his  fury- 
possessed  countrymen  now  wandering  abroad  like  the 
devouring  lion  seeking  whom  they  may  devour.  We 
hasten  to  reassure  him.  We  have  never  counselled 
slackness  in  preparations  against  the  fell  foe,  and 
there  is  not,  never  has  been,  the  least  danger  that  said 
foe's  prowess  will  lx-  underestimated  here,  either  by 
The  Investors'  Review  or  by  the  Government.  The 
fact  that  our  fleet  has  so  effectively  stepped  supplies 
destined  for  beleaguered  Germany  as  to  force  the 
Kaiser  in  his  "  blockade  of  British  seas  "  proclama- 
tion to  cry  out,  "  You  are  starving  us,  you — you — you 
— all  that  is  unspeakable  British,"  sliould  help  to  com- 
fort our  anxious  friend,  and  he  ought  to  be  altogether 
cheered  up  by  the  information  that  we  have  got  to- 
gether in  seven  months  an  army  nigh  3,000,000 
strong,  an  army  ready  in  a  month  or  two,  perhaps 
sooner,  to  occupy  the  Western  parts  of  the  German 
Empire  to  any  extent  the  Allies  think  fit.  For  the 
further  comfort  and  satisfaction  of  this  eminent  Ger- 
man professor  of  Celtic  literature,  may  we  also  ven- 
ture to  confess  that  with  every  passing  day  wr  become 
more  humbly  conscious  of  our  inability  to  comprehend 
German  "  truth."  It  was  with  no  thought  of  copying 
or  emulating  its  amazing  capabilities  that  we  assumed 
the  mantle  of  prophecy  in  estimating  at  the  beginning 
of  the  war  the  probabilities  in  regard  to  Germany's 
food  supply.  We  tried  to  protect  ourselves  from  error 
by  using  German  statistics.  They  guided  our  simple, 
uncultured  mind  to  the  conclusion  that  within  itself 
Germany  did  not  possess  enough  food  to  last  until  next 
harvest.  Accord:ngly,  we  have  urged  that  every  effort 
should  be  made  to  prevent  supplies  from  reaching  Ger- 
many from  abroad,  and  that  the  Allies  and  their 
navies — above  all  the  British  Navy  -have  been  carry- 
ing this  policy  out  with  success  would  appear  to  be 
confessed  by  the  Kaiser  and  his  Prussians  in  that 
blockade  proclamation  already  alluded  to.  It  is  the 
latest  manifestation  of  the, German  or  Prussian  mind, 
and  declares  that  the  obvious  purpose  of  the  British  is, 
"  among  other  things,  through  starvation  to  doom  the 
entire  population  of  Germany  to  destruction."  Here 
13  the  first  wholehearted  testimony  we  have  seen 
coming  from  a  German  source,  not  only  to  the  effec- 
t'rveness  of  our  imperfect  blockade,  but  to  the  wisdom 
of  the  policy  which  dictates  it.      And  on  land  also  the 
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bottling  up,"  We  are  glad  to  assure  Dr.  Meyer,  is 
proving  just  as  cllcctive.       Our  reliance  upon  German 

truth  "in  making-  the  forecast  we  did  has  therefore 
been  justified  by  results,  notwithstanding  the  fact  that' 
the  Allies  would  appear  to  be  making  carcases  of  the 
docile  Teuton  "gun  fodder"  pawns  to  the  tune  of 
about  15,000  per  day,  or  an  average  of  4,500,000  per 
annum,  and  thereby  really  helping  those  still  left  alive 
to  econom.se  their  supplies  of  eatables,  insufficient  at 
the  start,  scanty  enough  now.  We  assure  Dr.  Meyer, 
further,  that  we  have  supported  this  pol'icv  of  starva- 
tion, not  because  we  long  to  behold  a  great  nation 
dying  in  agony,  paying  with  its  life  for  its  wantonness 
in  striving  to  subvert  the  liberties  of  the  rest  of  the 
world,  but  because  hunger  is  really  the  best  agent  of 
peace.  .Let  the  Germans  be  well  fed  and  they  might 
go  on  fighting  for  several  years,  possessed  as  they 
are  with  the  notion  that  riches  and  greatness  arc 
reached  by  robbery  and  murder;  whereas  if  deprived 
of  food  fear  will  soon  germinate  and  come  to  dominate 
the  minds  of  the  Kaiser's  victims,  so  that  the  German 
conception  of"  truth  "  may  no  longer  be  synonymous 
With  universal  truth.  From  that  to  a  humble  suing  for 
peace  is  but  a  step.  Dr.  Meyer,  therefore,  need  feel 
no  qualms  on  our  account,  or  on  account  of  his  Eng- 
lish friends.  The  peace  the  Allies  mean  to  secure  is 
one  upon  which  they  can  rely  to  protect  them  against 
Prussian). aggression'  for  ever  and   a   day. — En.' 


Continental   Memoranda. 

Interviewed  by  the  Temps  on  the  occasion  of  his  visit 
to  Paris,  iM.Hark  said  that  Russia  would  meet  her  mili- 
tary requirements  by  interior  loans,  loans  from  the  Rus* 
sian  State  Bank,  and  credits  opened  in  England.     The 
1914  and.   1 9 1 5  budgets,  and   in  particular  the  former, 
would  only  participate  to.  a  modest  degree  in  .the  excep- 
tional expenses.      With  regard  to  the  1914  budget,  M. 
Hark  recalled  that  the  Imperial  Rescript  appointing  him 
Minister  of  Finance  in  January,  1914,  prescribed  the  re- 
striction of  the'eonsumption  of  alcohol,  and  it  was  de- 
cided on  the  outbreak  of  war  to  close  all  the  brandy 
shops,  and  to  renounce  all  receipts  from  duties  on  spirits', 
which  meant  a  shortage  of  about   £47,000,000  in  the 
second  half  of  the  year.     This  suppression,  which  will 
continue  jai'te.r  the.  war,  he  considered  to  be  one  of  the 
most  important  events;  in  the  economic,  moral,  or  mili- 
tary) history  of    Russia,    and    already   sobriety   had    re- 
sulted in  jap.  immensely  better,  labour  outturn.     Despite 
the  consequent  reduction  in  receipts  for  the  second  half 
of  the  year  and  a  further  shortage  in  taxation  returns, 
owing  to  the.  war,  other  income  for  the  first  half  had 
furnished  a  surplus  of  £15,500,000,  and  as  £51,400,000 
had  been   saved  by  economies,   the   1914  budget   would 
be  presented  without  a  deficit.     On  the  question  of  the 
fall   in   the  rouble,    M.    Bark   replied   that   this  gave   no 
cause   for  unealsiness,   being  evidently   clue  to  the   eco- 
nomic closing  of  the  frontier.     Cereals  in  large  stocks 
constitute  one  of  Russia's  reserves,  and  he  hoped  that 
the  French  Government  would  agree  to  stock  France 
with  cereals  exportable  via  Yladivostock  or  Archangel. 
On  the  other  hand,    France  should  have  a  large  hand 
in  imports'  of  produce  to  Russia,  which  amount,  on  an 
average,   to  £125,000,000  yearly,  of  which  Germany 
sends  ,£.65,000,000  and  Austria  £3,500,000,  while  from 
France     and     England    they     get     respectively     only 
,£.  5,600,000     and     £17,000,000.        Finally     M."     Bark 
drew  attention   to  the  agreement  just  signed   with   the 
Hank  of  France.     The  Russian  banks  were  debtors  to 
the   French   banks  on  drafts,    acceptances,   &c,   and   it 
was  difficult  at  present  to  procure  the  necessary  funds 
to  liquidate  this  floating  debt.     However,  the  Russian 
Government  has  intervened,  giving  its  guarantee  to  the 
Bank  oi  France,  against  which  the  latter  will  reimburse 
to  the   French    banks   large  .sums,   which   should   prove 
very  useful  for  the  revival  of  business  in   France. 

Despite  the  partial  .occupation  of  France  by  the 
Germans  for  thfe  last  five  months  of  the  year,  the  vintage 
yield  is  wk'II  above  that  for  1913.  Total  slocks  amount 
to  151,093,510  gallons,  as  against  100,170,777  gallons, 
and    the    vintage    is    given    as    1,482,896,369     gallons, 


against  1,084,519,131  gallons.  Thus  the  aggregate  of 
1,633,889,887  gallons  exceeds  that  for  19 13  by 
449,200,879  gallons. 

An  article  by  Edmond  Thery  in  L'Economiste  Euro- 
pcen  states  that  between  1903  and  1913  the  public  debt 
of  the  German  Empire  increased  from  £737,440,000 
to  £1,057,840,000,  an  advance  of  43  per  cent.  This, 
increase,  despite  the  growth  of  the  population — 
56,000,000  in  1903  and  67,000,000  in  1913 — has  raised 
the  average  debt  per  head  from  £13  2s.  sd.  to 
£15  is.  7d.  The  principal  cause  of  the  increase  during 
the  decade  has  been  the  progressive  growth  in  military- 
expenses,  those  for  the  Army  having  risen  from 
£32,400,000  to  £67,560,000  and  for  the  Navy  from 
£11,080,000  to  £23, 720,000,  and  it  must  not  be  for- 
gotten that  these  are  only  budget  forecasts.  During 
the  same  period  France  increased  her  military  expendi- 
ture in  the  following  proportions — for  the  Army  by 
£1  j, 800,000  to  £39,320,000  and  for  the  Navy  by 
£7,040,000  to  £19,560,000,  advances  of  only  43  per 
cent,  and  56  per  cent.,  compared  with  109  per  cent, 
and  114  per  cent,  respectively  in  the  case  of  Germany. 
The  two  sets  of  figures  show  how  much  greater  were 
the  preparations  Germany  made  for  war,  and  it  must 
be  added  that  the  famous  war  contribution  voted  in 
1913  by  the  Reichstag,  and  estimated  to  produce 
£72,000,000,  brought  in  £48,000,000  during  the  first 
seven  months  of  1914.  The  truth  is  that  during  the 
last  ten  years  the  finances  of  the  German  Empire  have 
constantly  presented  a  deficit  owing  to  the  increase  in 
military  expenses,  and  that  these  deficits  have  had  to 
be  filled,  sometimes  by  new  taxes  and  sometimes  iy 
public  loans.  At  the  moment  hostilities  commenced 
the  Imperial  Treasury  had  at  its  disposal' a  balance  (if 
the  war  contribution  estimated  at  £32,000,000  and 
£12,000,000  in  gold.  Since  the  beginning  of 
the  campaign  the  Imperial  Government  has  had 
from  the  Reichsbank  advances,  reimbursed  in 
part  out  of  the  £234,560,000  issued  in  October 
last,  but  it  may  be  taken  for  granted  that  in 
future  the  fiduciary  circulation  of  the  Reichsbank  will 
have  to  play  the  principal  part  in  supporting  the  war 
expenses.  There  is  at  least  one  person,  therefore, 
who  agrees  with  our  contention  that  Germany  is  bank- 
rupt— has,  in  fact,  been  so  for  long  now. 

During  1914  the  surplus  of  the  revenues  assigned  to 
the  service  of  the  Greek  public  debt  amounted  to 
£291,736,  of  which  £143,534  will  be  applied  to  raising 
the  rate  of  interest  on  old  gold  loans.  Thus  the  5  per 
cent,  loan  of  1893  will  pay  13  frs.  for  1915,  as  against 
11  frs.  in  1914,  while  the  interest  on  the  5  per  cent.. 
loans  of  1881,  1884  and  1890  will  be  raised  by  2.50  frs. 
to  13.50  frs.,  and  that  on  the  4  per  cent,  loan  of  1889 
from  8.60  frs.    to  10.80  frs.        % 


Many  people  will  be  interested  to  learn  that  the  Metropolitan 
Railway  will,  on  and  from  the  15th  inst.,  iprovide  first-class 
accommodation  on  their  .Great  Northern  and  City  section  between 
Moorgate  and  Finsbury  Park.  This  will  not  decrease  the  accom- 
modation for  third-class  .passengers,  as  a  first-class  car  will  .be 
added  to  the  present  trains.  This  will  be  the  first  "  Tube  " 
furnished  with  first-class  carriages,  and  the  innovation  is  un- 
doubtedly interesting  to  the  public  using  this  means  of  transit. 
The  time  of  the  trains  has  also  been  considerably  reduced,  and 
from  the  15th  instant  the  journey  between  Finsbury  Park  and 
Moorgate  will  only  occupy  nine  minutes.  Increased  poptularity 
for  the  route  should  result. 

The  growth  of  Toronto  as  a  manufacturing  centre  has  necessi- 
tated the  development  of  the  city's  harbour  and  water  front. 
One  section  of  this  development  is  the  reclamation  of  the  Ash- 
bridge's  Hay  district  for  the  purpose  of.  providing  an  ideal 
location  for  industries  of  every  description.  Within  a  mile 
of  the  heart  of  a  big  city,  and  served  by- railway  sidings 
connecting  with  all  three  Canadian  Transcontinental  railroads, 
in  addition  to  service  at  public  dorks  by  lines  of  freight  vessels 
carrying  cargoes  from  Montreal  in  the  east  to  Fort  William  in 
the  west.  The  Harbour  Commissioners  have  provided  for  an 
expenditure  of  15  million  dollars,  and  when  their  work  is  com- 
pleted there  will  be  646  acres  of  land  available  on  which  it  is 
estimated  1,000  new  factories  can  be  located.  Railroad  siding 
reseivations  30  miles  in  length  will  be  at  the  service  of  factories 
locating  on  the  property,  free  of  expense,  and  five  miles  of 
docks  constructed  to  serve  the  shipping  ends  of  the  district.  A 
traffic  agreement  with  the  three  railroads  provides  for  free 
interswitching,  the  result  being  that  factories  will  receive  or 
ship  goods  over  any  one  of  the  three  lines  without  paying  the 
charge  of  from  $$  to  $8  per  car  which  factories  located  on  one- 
line  ot  railway  nave  to  pay. 
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IRISH 

RAILWAYS. 

Belfast  and  County  Down . 

Feb.    j 

e 

2,898 

1 . 

+        2*6 

* 

16,199  +     2,260 

Grand  Canal 

11        5 

1,30a 

+          8 

7,014    +        373 

Great  Northern 

•  1       9 

20,335 

-      5*J 

♦ 

102,055  1—     2,295 

Gt.  Southern  and  Western. 

.1       5 

29,810 

+    3,487 

* 

147,402   +    15.549 

Midland  Great  Western  .. 

Jan.    29 

it, 020 

+       776 

* 

45,766 1+      3,051 

FOREIGN  RAILWAYS. 


Name. 


*  From  Jan.  t. 


COLONIAL  RAILWAYS. 

Beira 

Nov.  » 

£ 
26,167 

—      18,623 

_ 

1     £_  , 

£_ 

Canadian  Northern 

Feb.   7 

232,900 

—  $70,200 

! 

$11,150,225 

-$4,088,675 

Canadian  Pacific  .. 

11      7 

$1,440,000 

—$312,000 

1 

$63,286,000 

-$21^60000 

I'-Kyntian  Delta 
Gr.Trk.  Main  Line 

Dec.  31 

6,906 

—       1,616 

a 

147,827 

-      43.568 

Feb.   7 

127,286 

—      19,023 

1 

673.709 

—      93,5«> 

Gr.Trk.  Western.. 

•1      7 

25,664 
8,589 

+          801 

: 

140,641 

+         1.726 

Detroit  G.  II.  &  M. 

..      7 

*■           308 

t 

48,04: 

+           685 

Gr.Tk  Pacific  Prairie 

Sect.&  LakeSupr. 

,,    3HI 

17.839 

—       3,257 

t 

50,721 

—      24,909 

Mashonaland 

Nov.  • 

36,565 

—     24.740 

11 

837.754 

—     168,981 

Mid.  of  Westn.  Aus. 

* 

9,500 

—       2,462 

4 

44,979 

—       11,059 

New  Cape  Central. . 

Jan.    9 

',455 

330 
—     24,580 

t 

3.325 

—            393 

Rhodesia 

Nov.  • 

6o,571 

11 

1,095,101 

—     125,77' 

W.  Pass*  Yukon.. 

Dec.  14 

*H.i9 

-    $3.17J 

t 

•t.<45.9«9 

4.   $450,420 

•  Months.        :  July  i.        t  Jan.  i. 


10  days.       a  April  i. 


INDIAN  RAILWAYS. 


— — — 

Rs. 

Its. 

Ks. 

Rs. 

Assam  Bengal 

Dec.  26 

1,25,000 

-       7,081 

II 

16,36,907 

—    1,92,093 

Bjrsi  Light  .. 

Jan. 

<) 

17,800 

—     «7.5oo 

t 

7.97.4O0 

—       67,100 

Bengal*  N.-W.     .. 

2 

3,88,310 

-         822 

II 

47.03.968 

—    7.57,249 

Bengal  Kagpur 
Bombay,  Baroda  .. 

4 

8,38,000 

—     23,000 

II 

1,08,66,000 

—    9.85,000 

Feb. 

6 

12,86,000 

—  1,58,000 

II 

2,09,05,000 

—  27,38,000 

Burma          ..        .. 

Jan. 

2 

3,78,932 

—     54,275 

all 

44,88,928 

—  1 ',59,677 

Delhi  Umballa       .. 

Feb. 

6 

59,400 

+        4,45' 

11,83,005 

+       60,308 

Bast  Indian.. 

.. 

5 

22,81,000 

t,$0|ODO 

1 

3,74,92,000 

—  11,64,000 

Gt. Indian  Fenin.  .. 

„ 

6 

18,39,100 

—  3,u,too 

1 

2,88,77,464 

—  59,96.829 

I.ucknow-liart'illy . . 

l«n. 

2 

37,423 

—     2,234 

II 

4.29.373 

—      J>.3« 

Madras      and       S. 

Mahratta  .. 

2 

7,60,000 

—    60,245 

n 

1,04,22,956 

—   6,73,948 

Nizam's  GuaranteM 

I, 

9 

1,18,510 

—   26,678 

11 

15,20,601 

—   3,70,262 

Rohilkund  and 

Kumaon  .. 

„ 

2 

3'. 34" 

—      '2.933 

11 

4.24.778 

—  79.494 

—  6,09,382 

South  Indian 

| 

5,'5,699 

—     3 '.633 

11 

66.35,092 

Southern  Punjab  .. 

July 

5 

4.56.679 

+        9,061 

t 

19,24,428 

+        36j2J3 

t  April  1.  I  Month.  II  October  i. 

a  Aggregate  receipts  from  April  i,  1014.  to  January  2,  1915,  Rs.  1,51,59,714; 
decrease  Rs.  5,11,601. 


UNITED 

STATES 

AND  MEXICAN. 

Chesapeake  &  Ohio 

Jan.  31 1| 

$ 
1,146,000 

I 

—   14,000 

t 

$ 
22,679,000 

4-    462,000 

Chicago  G.W. 

•1    3'li 

303,000 

—    15,000 

t 

27,967,000 

—  4,967,000 

Colorado  it  South'n 

11    >4 

265,000 

+    17,000 

i 

8,157,000 

+    368,000 

Denver  &  Rio  Gran. 

li     21 

346,000 

—   37.000 

t 

13,196,000 

—  <i337iOoo 

Inter,  of  Mexico    . . 

Aug.   7 

42,400 

—  138,000 

t 

225,500 

—     683,000 

Lotiisv'e  &  Nashv'e 

Jan.  31I1 

1,275,000 

—  367,000 

t 

29,303,000 

—  5.457,ooo 

Mexican 
Do. 

Nov. 21 

103,600 

—  102,900 

1 

3,852,700 

—     106,000 

Oct.    ♦ 

262,500 

—  126,300 

t 

1,149,000 

—     524.100 

Do. 

.1     » 

905,600 

+   84,200 

I 

3,405,200 

+           7.2O0 

Minn.S.P.&S.S.M. 

Jan.  14 

418,000 

+     6,000 

t 

16,238,000 

—  1,030,000 

Missouri  Kansas    .. 

,.    3'H 

873,000 

—  151.000 

t. 

19,672,000 

-     54'.oo„ 

Missouri  Pacific     . . 

Feb.    7 

1,015,000 

—   69,000 

t 

22,317,000 

—  1,171,000 

National  of  Mexico. 

Aug.    7 

628,408 

-  395,370 

t 

17,894.408 

-  6,798.37o 

Do.                do. 

June  * 

74,000 

—  197,000 

j 

2,287,000 

—18,840000 

Seaboard  Air   Line 

Nov.  7 

460,000 

—  111,000 

I 

7,298,000 

—  1.044,000 

Southern 

Jan.  31 11 

1,333,000 

—  498,000 

t 

40,189,000 

—  1,050,000 

10  days. 


Nett. 


o  Gross.         t  From  July  1.        t  Jan.  I. 


MONTHLY    STATEMENTS. 

NETT  EARNINGS  FOR   MONTH. 

NETT  EARNINGS  TO  DATE. 

KAHI. 

Month. 

Amount. 

In.  or  Dec. 
on  last  year 

No.  Of 

M'ths. 



> 

0 

a 

In.  01  Dec 

on  last  year 

Dols. 

Dols. 

Dols. 

Dols. 

Atohlson  T.  &  S.  Fc 

Dec. 

2,916,000 

+    588,000 

6 

19,737,000 

+  2,709,000 

Atlantic  Coast  Line 

998,000 

—   319,000 

(. 

2,430,000 

—  1,681,000 

Baltimore  &  Ohio  . . 

1,869,000 

—    238,000 

6 

13,074,000 

—  1,274,000 

Canadian   Northern 

,, 

433.100 

—    200,900 

6 

2,799,300 

—  1,241,400 

Canadian  Pacific   . . 

11 

2,200,000 

—2,027,000 

6 

19,674,000 

—  7,537,ooo 

Chesapeake  &  Ohio 

,, 

845,000 

—     70,000 

6 

5,871,000 

Chicago  &  N.W.    .. 

,, 

i,547.ooo 

—     85,000 

6 

11,195,000 

—  1,008,000 

Chicago  Hurl.  &  Q. 

,, 

2,623,000 

+     176,000 

6 

18,309,000 

+        91,000 

Chicago  G.W. 

243,000 

+      25.000 

6 

1,612,000 

—        15,000 

Chicago  Mil.&S.P. 

1,827,000 

—    815,000 

6 

14.015,000 

—  1,197,000 

Colorado  ^Southern 

482,000 

-f    50^,000 

6 

2.282,00c 

+      549,000 

Cuba 

Nov.     * 

285,226 

—      57,'32 

5 

1,603,081 

—     112,150 

Do 

..        t 

48,452 

—      3',903 

5 

299,232 

—     109,754 

Delaware  &  Hud.  .. 

Dec. 

448,000 

+      190,000 

6 

7,473,000 

—  1,352,000 

Denver  at  Rio  Gran. 

,, 

506,000 

(-        31,000 

6 

3,617,000 

—       51,000 

Nov. 

4,962,000 
£82.550 

—     I06,000 

5 

10,550,000 

4-      428,000 

Gr.Tr.  Main  Line. . 

—  £60,500 

—  f2l,750 

11 

£2,019,350 

—  £122,200 

—  £108,050 

Grand  Trunk  Westn 

£6,400; 

II 

£35.050 

£32,800: 

DetroitG.il. &  Mil.. 

,, 

£2 ,600 

—      £3.900 

II 

—    £'9.'50 

Gt.  Northern         .. 

Dec. 

i,535.ooo 

—    113,000 

6 

20,899,000 

+     224,000 

Illinois  Central 

1,176,000 

—     108,000 

1 

6,293,000 

—     193,000 

Kansas  City  Southn. 

230,000 

—      68,000 

6 

1,603,000 

—     168,822 

Lake  Shore  &  Mich. 

Nov. 

944,ooa 

+    276,000 

it 

12,650,000 

—  2,659,000 

Lehigh  Valley 
Louisville  diNashvl. 

Dec. 

463,000 

—    130,000 

1 

5,707,000 

—     312,000 

857.000 

—     IJ  |,OO0 

1 

5,524  000 

—  1,174,000 

Minn.  S.P.  &S.S.M. 

Nov. 

1,257,000 

+     44,000 

1 

3.7".;.""" 

+       32,000 

Miss.  K.  &  lexas  .. 

Dec. 

874,000 

-t-    505,000 

(. 

4,866,000 

+      715,000 

Missouri  Pacific    . . 

833,000 

—  339,000 

6 

■4,tSliooo 

+       51,000 

NewYorkCent.&H. 

1, 825,000 

—     90,000 

12 

—     618,000 

NY.  N.Haven&rl. 

Nov. 

'.777.00O 

—     24,000 

5 

7,487.000 

—     384,000 

NewYorkOnt.it  W. 

Dec. 

IO5, ,HK) 

■f-         11,000 

6 

1,151,000 

+       35,000 

Norfolk  Sc  Western. 

(l 

I,23I,0OO 

r      176,000 

6 

6,841,000 

4-      349.000 

Northern  Pacific    . . 

,, 

1,713,000 

—     436,000 

6 

12,562,000 

—  1,639,000 

Pennsylvania     Bast 

and  West  Lines.. 

1, 

2,800,000 

—  1,771,000 

12 

66,075,000 

—  5,298,000 

Reading 

560,745 

+          6,506 

6 

3,342,810 

+        39.005 

Rock  Island.. 

—     277,000 

ti 

7.003.000 

-      115,000 

St.  Louis  &  San  F. . 

939,000 

—       88.OO0 

6 

6,436,000 

—  508,000 

—  644,000 

Seaboard  Air  Line- 

503,000 

—     171,000 

a 

2,013,000 

Southern 

,, 

1,258,000 

—     75I.OOO 

t. 

6,943,000 

—  3,165,000 

Southern  Pacifio    .. 

2,408,000 

t. 

19,828,000 

—  3,101,000 

Union  Pacific 

, 

2,449,000 

+      260,000 

6 

19,169,000 

—     503,000 

Wabash 

—      39.000 

I 

- 

—       M7.00C 

OaOM  TRAFFIC  FOR  WEEK. 


Week 
**suag 


Amount 


Alcoy  and  Gandla  . 

Anglo-Chilian 

Antofagasta  (Chile 

Arauco 

Argentine 

Argentine  N.E. 

Argentine   Trans.. 

Bilbao  R.  and  Canta 

Bolivar 

Brazil 

Brazil  Gt.  Southen 

Brazil  N.  Eastern  .. 

B.  Ayres  &   Pacini 

Do.      Central. 

Do.  Gt.South'i 

-     Do.       Westen 

Central  Argentine.. 

C.Ur'g'ayofMte  V 
Do.  Bast'nEx 
Do.North'nEx 
Do.  West'n  Ex 

Colombian  Nationa 

ColombianNorthern 

Cordoba  Central  . 

Costa  Rica  . 

Cuban  Central 

Dorada  Extension. . 

Entre  Rios  .. 

Gt.  South,  of  Spali 

Gt.West.  of  Brazil. 

Havana  Central    . . 

Inter,  of  C.  Ainer.. . 

La  Gualraand  Car. 

Leopoldina 

Madeira- Maraore  .. 

Manila 

Midland  Uruguay . . 

Mogyana 

N.VV.  of  Uruguay  .. 

Nitrate 

Ottoman 

Paraguay  Central  , . 

Paulista 

Peruvian  Corpn.   . . 

Puerto  Cab.&V'len. 

Salvador 

S.  Paulo  (Brazilian) 

Sorocabana..        .. 

Taltal 

United  of  Havana.. 

United  of  Yucatan.. 

Uruguay    Northern 

West'n  of  Havana.. 

Zafra  and  Iluelva. . 


a 

Feb.     6 

May     • 

Feb.     7 

Oot.      • 

July    25 

Feb.     j 

Aug.    ij 

Dec.     * 

Jaa,     • 

Nov. 

Sept.    * 

..       12 

Nov.  28 

June     • 

Feb.     7 

7 

ii         6 

.1        6 

6 

•1         6 

ti         6 

Nov.    * 

May      e 

Feb.     6 

Oct.    31 

Feb.     6 

Jan.      • 

Feb.     6 

Jan.    30 

Feb.     6 

Jan.    30 

Dec.  c  / 

Jan.      ■ 

Feb.    6 

July 

Jan.    23 

• 

Nov. 
Jan.  • 
Jan.  31I 
Nov.  7 
Feb. 
Nov. 
Jan.  • 
Nov.  • 
Feb.  6 
Jan.  30 
Nov.  6 
Oct.  • 
Feb.  6 
Jan.  2 
• 

Feb.     6 
Oct.      • 


ft 


„    C 

Ps. 1 5,000 

20,900 

21,310 

6.823 

43.870 

4.000 

270 

4.679 

6,250 

M2,973,o<j 

Mis. 15,000 

MU.39,706 

75.GM, 

18.883 

127,000 

33.O0O 

115,600 

12,380 

4.839 

1,832 

2,086 

9.000 

2.993 

20,255 

6,63. 

17392 

5,900 

11,000 

P«-  49585 

13.200 

6,192 

13.048 

7.5O0 

36.609 

13.000 

3.306 

",277 

Ml.934.oo. 

$24,000 

8,634 

$a6T,  -•' 
M3, 000,000 

$704,980 

2.425 

»  s  ■ '  - 

3'.45' 

Ml,  549,000 

9, '05 

49.5'9 

$75.6oj 

I.830 

5.'85 

9.652 


In.  or  dec. 

on  last 

v-ar. 


oaoee  traffic  to  date. 


„  i 
-Pa.  4,000 

+  300 

-  15.270 

—  2,737 

-  14,185 

-  57' 

—  1,180 

-  718 

■  Mf*Moj 

— M  i',."». 
— M   8,040 

—  12,000 

-  6.277 

—  11,000 

—  6,000 

-  4.900 

9<5 
+  263 

-  «7 
226 

4-  383 

-  6,705 

461 
4-        3.725 

—  ',7oo 

-  5.500 
-PS35.667 

3,100 
448 
20,486 
2.7SO 
3,611 
10,313 
1,129 
792 
11*63,002 

»    754 

—  27,28* 

—  12,627 
4-    *33,ooo 

fMisMB] 

$302,182 

327 

•   $2,500 

—  7.777 

-M38537B 
■9.043 
8.262 
$5,800 
657 
215 
4,862 


AiumiM 


In.  t 


Pl.79.5oo 
120,000 
116,640 
74.149 
163,625 
'49,845 
2,130 
61,203 

..      J7'4*3 
M 33283000 

M  1,4*7,85* 
1,373.000 

287.75* 

2,667,941 

1,310,000 

3,211.200 

3"6.05' 

105,920 

5'"49 

50,3S0 

II2.<*>2 
36,760 

i.iwlje 
118,306 

252.312 

3.900 

263,100 

P«t,33.737 
72,200 
130.507 
253.'o3 
7.SO0 
167,702 
I34*M 

ixvtai 

63.576 

M  17712000 

$132,883 

537,224 

8.634 

$8,136,000 

M.21130000 

$4,858,000 

37."2 

$613,556 

M 14023000 
7'.9'8 
744.334 
$75.6oo 
9.823 
156.632 
125,910 


+    Pi. 2.000 

4-  Hat 

-  «o.3«4 

-  H.5«S 

-  4«.»7J 

-  «'.9«7 
3.490 

-  »o.4»» 

-M.23.50e 

MeiMMl 

$JMH 

-  "6.9*3 

7J3.o6« 

565600 

-  72^34 

-  20^67 

-  24.666 

-  ".444 

5.249 

239555 

32.918 

$.5' I 

'.Too 

122,600 

Ps  1 20 ,050 

12,100 

6.960 

28,006 

*.750 

3.780 

97,364 

2,991 

10,610 

— M6122047 

$47,6}9 

39.909 

-  12,627 

4-    $45'.0OO 

M104I662 

$2561,282 

3,386 
-  $36,706 

-M2620253 

62,622 

$5,800 

6,599 

11,113 

2I.OJO 


•  Months.  t  From  Jan.  1  '  Pr-m  July  1.         tc  Nett.  1 15  days. 

*  In  consequence  of  the  fluctuation  of  the  rate  of  exchange,  the  earnings  are 
now  rendered  in    Paraguayan  currency.      /  About   £12,000  will    be   set  aside 

from  Income  Account  at  end  of  year  for  renewal  and  depreciaiion. 


TRAMWAY   AND  OMNIBUS.- 

-HOME. 

£     \ 

t 

£ 

. 

Bath  Electric 

Feb.   3 

623 

— 

104 

5 

3.180 

— 

2l8 

Bristol 

i.     3 

8,436 

+ 

893 

1 

42.386 

♦ 

3.653 

British  Elec.  Fed. 

Sept  18 
Feb.  3 

49.637 

— 

4.I4J 

♦ 

2.124.599 

4- 

21*655 

Dublin  United 

5.621 

4- 

285 

t 

28,692 

4- 

Gearless  Motor  Bus 

Sept.19 
Feb.   4 

302 

— 

103 

1 

18,019 

4- 

6f56 

Hastings  and  Dist.. 

Isle  ol  ThatiMt 

6«4 

— 

47 

* 

3,456 
5.65* 

+ 

..     6 

238 

— 

62 

— 

749 

Lancashire  United.. 

..     3 

1.459 

— 

'33 

t 

7.390 

— 

77 

London  Cnty.  Cncl. 

■  •     3 

45.59' 

4- 

4,6r6 

i 

1,961.025 

4- 

97.296 

London  General   . . 

Aug.  1 

7'.6l5 

4. 

3.050 

3' 

1,982,031 

4- 

64.394 

London  United 

Sept. 18 

5.572 

— 

'.'33 

t 

236,808 

— 

*.3S9 

Metropolitan    Elec. 

,.    18 

8,176 

— 

1.292 

t 

345.032 

4- 

4.0*5 

Nat.  Steam  Car    .. 

Jan.  21 
Feb.    6 

3»93 

— 

'84 

: 

39.044 

— 

2,980 

Provincial    .. 

1,816 

4- 

'47 

35.290 

t 

3.623 

South  Metropolitan 
Sunderland  District 

Sept.  18 
Feb.   3 

1,071 

— 

■37 

» 

4*.045 

i- 

8.049 

468 

— 

109 

'4 

7,*u 

— 

7*8 

Tramways  (M.E.T.)  Sept.19 
Yorks.  (Wst.  Rdng.llJan.  31 

5,256 

— 

3.672 

1 

336.230 

1- 

1S3  -" 

'.337 

— 

•3* 

5 

7.0S* 

+ 

t  From  Jan.  1.       •  Oct.  1.       |  Apl.  1.        t  Nov.  1, 1914. 


TRAMWAY 

VND  OMNIBUS- 

-FOREIGI* 

AND  COLONIAL. 

£ 

£ 

£ 

£ 

Anglo-Argentine    . . 

Feb.  4 

50,205 

—       6,37^ 

*53.C57 

-       3'.5'9 

Auckland  Electric. . 

Jan.  is(- 

22,164 

3.469 

e 

2.&<8,'26S 

4-         IIJS* 

Brazilian  Traction  . 

July  25 

97,133 

+       1,413 

♦  M2653MI 

do. 

Dec.   I 

M3,3'7.350 
30,890 

-  M211  .--■■ 

■  1! 

M4 1927378 

Brisbane  Elec.  Inv. 

+■       1.745 

•*: 

348,1" 

♦       3'.»93 

British  Columbia  .. 

..     5 

$161,400 

-  $33,284 

6: 

$924,331 

$     " 

B.  A.  Lacrose 

July 

43.3'7 

-       1.894 

1: 

43.3*7 

-        1^9* 

B.  A.  Port  &  City  . . 

June 

6,733 

58 

6: 

43.153 

Rs3.82.44l 

+          S.'48 

Calcutta 

Feb.   6 

Rs.   65,571 

—  Ri.1,475 

—Rs.  29.981 

Carthasena  8t  Her. 

Jan. 

904 

—         1,871 

904 

—         1,87* 

Cordoba  Light 

P.  &  T 

Dec. 

12,119 

—            744 

9: 

119.457 
ieJh 

—            845 

Jan. 

I,9'4 

—              24 

3: 

4-                64 

Georgia 

Sept.  | 
Feb.   6 

$35,671 

t-     $12.52; 

9:    $176,850 
1 1    $58,255 

—     $35,351 

Hongkong    . . 

$994' 

—      $1,441 

—     $'4,'75 

Kalgoorlie    .. 

Nov. 

1.4't 

— 

III           1«.9'9 
9:           41.852 

~~ 

La  Plata       .. 

Sept. 

4.'90 

-            S3* 

—         S.«» 

Lima 

..      1 

13.926 

—         1.994 

9!         148.007 

4-         SM3« 

Ma<lras  Electric    .. 

Jan.  3ir 

Rs.2S.95 1 

4-      R^ns 

»      Rs.57.3S6 

-      K~-l 

June   I 

2,137 

—        2.053 

4.w6 

aJM 

Manila 

Dec.  I 

$67,200 

—    $'4.7»' 

II, 

*-     -.: 

-  *■■ 

N'.iv    | 

61.589 

_ 

— 

— 

— " 

Nov.  | 

$215,256 

_  $108,669 

• 

$3,193,106 

|   ::-  :•- 

Puebia 

Aug.   8 
Nov.  i 

7.944 

$45,900* 

-  2.59-^ 

-  $23,8.^ 

• 

79.693 

Kej  >  - 

—  *i.6oa 

—  $lS.»xi 

Dec.  | 

4.459 

963 

5..51' 

-         3.'*8 

Singapore  Klrctric 

Nov. 14 

l9  .. 

—        $3.'*' 

• 

«...  .  .. 

—    IjMM 

1 

$:.,;   523 

-     $43.78' 

li! 

$4.53'»78 

^.t.-o 

4    $192  -!i 

United  of  Monte  V. 

Jan.     | 

32.443 
$35,601 

-            S.8'3 

—       13-967 

ivc. 

4.           $100 

t.-:    $426,700 
12:  $1,685,093 

4-     $67.10« 

Winnipeg    .. 

Dee.  1 

$■37,681 

—     $20,113 

—  $I40.994 

Gross  earnings.        t  Surplus. 


Lois. 


628  days.    •  From  Ian.  1      |  Neit.    a  From  July  I.    t  alosstea.    «  Oo»  trans- 

mission  line  out  of  service  during  month,  many  factories   closed    tkxooga 
poluical  disturbances.    (  Two  wseai 
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February  13,  1915. 


C.  M.  i  G 

FOR    SPECIAL    TERMS 

FOR 

UNDER-AVERAGE    LIVES. 


Apf>ly  to  A.  D.  BESANT  (General  Manager), 

Clerical,  Medical    and    General  Life  Assurance  Society, 

13,  St.  James's  Square,  Pall  Mall,  London,  S.W. 


SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED    1824. 

FU  NPS    over    £10,250,000. 

FIRE  (INCLUDING  LOSS  OF  PROFITS),  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURCLARY,  CLASS  BREAKACE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  HORSE  DRIVING 
ACCIDENTS,  MOTOR  CAR  RISKS,  THIRD  PARTY,  EMPLOYERS'  LIABILITY  AND 
MARINE  INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 

Edinburgh:  35,  St.  Andrew  Square. 
London :  5,  Walbrook,  E.C.,  and  S,  Pall  Hall,  S.W. 

ASSURANCE    COMPANY 

LIMITED. 

Established  1782. 

Head     Offices:    19   &    70,    LOMBARD    ST.,     LONDON,    E.C. 

Total  Assets  Exceed  £16,000,000. 

Claims  Paid  Exceed  £90,000,000. 

Chairman-RT.  Hon.  LORD  GEORGE  HAMILTON,  P.C.,  G.C.S.I 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager        -        SIR  GERALD  H.  RYAN. 


HCEMI 


ROYAL  EXCHANGE  ASSURANGE. 


Incorporated  a.d.  1720. 


Fire.  Sea.  Motor 
Cars.    Burglary. 
Employers' 
Liability. 


The  Corporation  is  prepared  to  act  as 

Executor  of  Wills,  Trustee  of 

Wilis  and  Settlements. 


Life.   Accidents 
Plate  Glass. 
Live  Stock. 
Third  Party. 

Fidelity G  r'ntee 


Special  Terms  to  Annuitants  where  health  is  impaired. 

Apply  to       f  Head  Office— ROYAL    EXCHANGE,    LONDON,    EX. 

The  Secretary.  1   West  End  Office— 44,    PALL    MALL.    LONDON,  S.W. 


CEbe  Jnvestors'  IRepfew. 


The  Week's  Money  Market. 


Bank  Rate  5  per  Cent.  (Increased  from  4  per  cent, 
to  8  per  cent,  on  Friday,  July  31  and  to  10  per  cent, 
on  August  1,  1914.  Reduced  August  6  to  6  per 
cent.,  and  to  5  per  cent.  August  8.) 

Norfolk  House,  Friday  Evening. 
Although;  the  abundance  of  credit  remains  as  pro- 
nounced as  ever,  there  have  been  indications  this  week 
that  its  influence  on  the  discount  market  is  becoming 
less.  Bill  brokers  are  discussing  the  possibility  of 
developments  in  the  financing  of  the  war  which  would 
help  to  absorb  some  of  the  heavy  load  of  surplus  funds, 
while  the  position  of  the  foreign  exchanges  is  also 
inducing  them  to  make  fresh  efforts  to  stiffen  their 
rates.  The  power  of  the  United  States  to  draw  gold 
from  this  country  is  steadily  increasing,  and  with  the 
Allies  purchasing  such  large  quantities  of  commodities 
it  will  probably  continue  to  do  so  until  the  maturing  of 
American  short-term  obligations  on  this  side  provides 
a  check  or  buttress.  Under  the  agreement  between 
the  two  Governments  the  actual  withdrawal  of  the 
metal  will  not  be  permitted  to  become  excessive,  but 
already  there  have  been  several  transfers  from  Ottawa 


to  New  York.  The  sales  of  foreign  coin  announced 
this  week  by  the  Bank  of  England  evidently  referred  to 
transactions  of  this  kind,  and  cable  advices  from  New 
York  state  that  further  arrangements  are  being  made 
which  will  bring  the  total  up  to  ^2,000,000.  In 
addition  to  this  American  influence  it  seems  probable 
that  India  will  shortly  be  in  a  position  to  provide  more 
employment  for  the  market's  funds.  Crops  have  been 
good,  and  trade  is  rapidly  improving,  with  the  result 
that  the  balance  in  favour  of  that  country  is  increasing. 

A  strong  demand  has  sprung  up  within  the  past  few- 
days  for  remittances,  and  not  only  has  the  India 
Council  made  large  special  sales,  but  has  also  found 
it  necessary  to  increase  the  amount  to  be  offered  next 
Wednesday  by  Rs.  10,00,000.  In  addition  it  is 
reported  that  bills  are  being  made  freely,  and  the 
market  is  therefore  confidently  anticipating  a  very 
welcome  increase  in  its  supplies  of  paper  at  an  early 
date.  For  the  moment  there  is  very  little  offering,  but 
brokers  are  content  to  wait,  and  most  of  them  are  re- 
fusing to  take  three  months'  maturities  under  i^g-  per 
cent.,  while  some  quote  if  per  cent,  as  an  alternative. 
The  scarcity  of  ordinary  remitted  bills  has  caused  a 
good  deal  of  attention  to  be  given  to  the  new  Japanese 
Treasury  bills,  and  as  the  market  has  had  to  meet 
competition  for  these  from  the  Stock  Exchange,  where 
they  are  a  popular  security,  the  quotation  dropped 
from  5!  per  cent,  to  4J  per  cent.  The  French 
Treasury  one-year  bills  recently  placed  were  also  in 
demand,  but  in  both  cases  rates  hardened  from  3  J  per 
cent,  to  3$  per  ceni.,  and  towards  the  end  of  the  week 
the  bills  were  offered  at  4J-5  per  cent,  and  4  per  cent, 
respectively  without  finding  buyers. 

Money  rates  have  again  been  easier,  the  charge  for 
day-to-day  loans  being  no  better  than  f-i  per  cent., 
while  weekly  fixtures  have  been  arranged  at  1-1J  per 
cent.,  with  most  of  the  business  at  the  lower  figures. 

Considerable  discussion  has  taken  place  as  to 
whether  or  not  the  _£i  5,000,000  Treasury  bills  falling 
due  on  the  22nd  and  the  further  like  amount  maturing 
on  the  29th  would  be  renewed  or  paid  off.  Advocates 
of  the  latter  course  contended  that  even  if  they  had  to 
be  reissued  later  the  Government  would  secure  more 
favourable  terms  in  that  way,  but  those  holding  the 
opposite  view  were  equally  sure  that  there  was  nothing 
to  be  gained  by  delay  in  renewing.  So  far  as  the  first 
batch  is  concerned,  all  doubts  were  removed  by 
to-night's  Gaseftc,  which  contained  no  statement  with 
regard  to  renewal,  and  therefore  it  must  be  assumed 
that  it  will  be  paid  off. 

On  the  announcement  by  the  Treasury  that  steps 
were  to  be  taken  to  restore  as  far  as  possible  the  parity 
of  exchange  between  Russia  and  the  other  Allies,  the 
Petrograd  exchange  dropped  to  106J-109?,,  but  it  has 
since  risen  again  to  109-111.  The  market  was  rather 
afraid  that  the  adjustments  would  be  affected  by  a 
loan  from  the  Bank  of  England,  which  would  tend  to 
increase  the  already  heavy  load  of  credit.  That  danger, 
however,  has  been  avoided,  and  the  market  is,  instead, 
givien  an  opportunity  of  employing  part  of  its  surplus 
balances,  as  an  issue  of  ^10,000,000  yearling 
Treasury  bills  was  placed  this  afternoon  on  a  5  per 
cent,  basis. 

The  continued  exports  of  gold  and  the  arrangements 
now  being  made  by  the  Brazilian  Government  to  issue 
large  amounts  of  Treasury  bills  have  caused  the  Rio 
exchange  to  drop  to  the  very  low  level  of  12 Jd.,  as 
against  the  official  value  of  iod.  per  milreis.  Advices 
from  Brazil  state  that  it  is  proposed  to  issue 
^5,500,000  gold  Treasury  bills  bearing  interest  at  5 
per  cent.,  which  will  be  given  to  gold  creditors  of  the 
Republic.  At  the  same  time,  £t, 100,000  currencv 
Treasury  'bills  bearing  interest  at  6  per  cent,  will  be 
created  to  meet  the  claims  of  domestic  creditors.  Both 
classes  will  have  a  currency  of  12  months,  but  will  be 
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newahli:   for   a    further  period   of    12    months  at   the 
ovurnmcnt's  opt  inn. 
With  the-  sales  of  foreign  coin  noted  above  and  the 

I  setting  asid{  of  the  usual  ^1,000,000  for  the  currem 
note  reserve  the  Bank  lost  £747,000  on  balance  last 
week.  There  was,  however,  a  return  of  sovereigns 
from  the  country,  which  reduced  the  decrease  in  the 
stocks  of  coin  and  bullion  to  ^,'444,000,  leaving  them 
at  ^67, 204,000,  and  as  the  note  circulation  showed  a 
.shiinkage  of  ^,"412,000  the  reserve  was  only  ^32,000 
lower  at  ^"51, 239,000.  Public  Deposits  rose  by 
,£."7,835,000  to  ^'46,446,000,  and  Other  Deposits  feil 
by  ^8,106,000  to  ^'115,830,000  as  the  result  of  the 
payment  of  the  War  Loan  instalments  on  the  4th. 
n  merit  Securities  were  ^,'3,254,000  higher,  and 
iher  Securities  were  reduced  by  .63.473.000.  .tne 
utter  movement  being  probably  due  to  the  maturing 
t  loans  to  traders. 

\. voiding  to  the  official  statement  of  currency  notes, 
uring  the  week  ended  on  February  10  ^,1,095,500  in 
£1  notes  and  ,£670,750  in  10s.  notes  were  issued.  In 
the  same  period  ,£859,454  in  £1  and  £,'633,633  10s. 
in  10s.  notes  were  cancelled.  There  was  therefore,  an 
increase  on  balance  of  ,£273, 162  10s.,  leaving  a  total 
of  ,£36, 102,858  10s.  outstanding,  made  up  of 
£.2j, 45*1, 173  in  _£.'i  and  £.'8,65 1,685  10s.  in  10s.  notes. 
Against  this  ,£24, 500,000  is  held  in  gold,  ,£10,923,545 
17s.  5d.  in  Government  securities,  and  ;£. 535.3  '2 
!2s.  7d.  at  the  Bank  of  England,  while  ,£144,000  has 
been  advanced  to  bankers  other  than  Scottish  and 
Irish  banks  of  issue. 

Silver. 

India  is  still  practically  the  only  buyer  in  the  Silver 
market,  and  has  taken  moderate  amounts  each  day. 
On  one  or  two  occasions  the  supply  exceeded  the  re- 
quirements, while  at  another  time  a  small  Continental 
order  came  into  the  market.  The  price  consequently 
fluctuated  within  narrow  limits,  but  after  touching 
22^jd.  and  22}^d.  per  oz.,  it  closes  unchanged  com- 
pared with  last  Friday  at  223d.  per  oz. 

Applications  for  the  Rs.  10,00,000  India  Council 
drafts  on  Wednesday  amounted  to  Rs.  10,62,000  in 
bills  and  Rs.  58,50,000  in  telegraphic  transfers.  Of 
these  Ks.  2,20,000  were  allotted  in  bills  and 
Rs.  7,80,000  in  transfers,  tenders  at  is.  4(1. 
and  is.  4  i-32d.  respectively  receiving  about  20  per 
cent  Special  sales  have  also  been  made  of  Rs.  7,64,000 
in  bills  at  is.  4  i-32<l.  and  Rs.  52,00,000  in  transfers 
a!  is.  4-fVd.  'I  he  amount  to  be  offered  next  Wednes- 
day is  increased  to  Rs.  30,00,000.  From  the  begin- 
ning of  the  financial  year  to  the  2nd  inst.  the  total 
sales  were  Rs.  0,03,22,949,  realising  ,£4,023,264,  com- 
pared with  Rs.  34,26,89,067  for  ^,'22,951,182  to 
February   3,    1914. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32.  tor  the 

Week  ending  on  Wednesday.  Feb.  10,  1915. 

ISSUE    DEPARTMENT. 


Notes  Issued 


£ 

8 1,452,975 


£84,452,975 


Government  Debt.. 
Other  Securities     .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


BANKING    Dl  PARTMENT 

£ 
Proprietors' Capital         ..      14.553.°°° 

Rest 3.571.777 

Publlo  Depostls(inclu.llnR 

Exchequer,      Savings 

Banks, Commission!  rs 

of  National  Debt,  and 

Dividend  Accounts)  ..  46,446,042 
Other  Deposits  ..  ..  115,830.196 
Seven  Day  and  other  Bills  32,578 


Government  Securities 
Other  Securities    .. 

Notes 

Gold  and  Silver  Coin 


£ 
11,015,100 

7,434.9°° 
66,002,975 


£84.452.975 

£ 

24.578,738 

104,615,640 

50,037,705 

1,201,510 


£i8o,433.593 
Dated  Fob.  9,  1915. 

LONDON    HANKERS'   CLEARING 


£180,433,593 
1.  G.  NAIRNE,  Chief  Cashier. 


l>at 

1915. 

1914. 

Increase. 

Decrease. 

Jimury      6 
11 
20 

27 

I-el'i-iiary    3 

,,           10 

£ 

248,642.000 
231,898,000 
235,701,000 
242,646,000 
244,427,000 
250,967,000 

360,701,000 
200,289,000 

354.5>7.°°° 
288,519,000 
442,414,000 
332,789,000 

£ 

£ 

1:2,149,000 
58,^91,000 

118,816,000 
45,873,000 

197,987,000 
71,822,000 

Total 

1. 4.14. 281,000 

2.05Q.  JIO.OOO 

— 

645,038.000 

BANKING    DEPARTMENT. 

Id  the  following  table  will  be  loand  the  movement*  compared 
with  the  previous  week,  and  also  the  totals  for  tbat  week  and  the 
corresponding  return  last  year: — 


Lao)  tear, 

Feb.  11. 


£ 

3.533.913 

12,446,227 

50,196,141 

17.344 

11.255.998 
35.995.885 
33.494,742 


£ 

18,109,550 
43.154,292 

534  PC. 
8     .. 


Liabilities. 
Beat 

Pub.  Deposits.. 
Other    do. 
7  Qaj  Billa 
Assets. 
Gov.  Securities. 
Other        do. 
Total  Reserve.. 


NoteCirculation 
Coin  and  Bullion 
Proportion 
Bank  Rate 


Feb.  3, 
1915. 

3.548,381 

38.611,418 

I23,93°.°4I 

35.293 

21,324.358 

lob,oW,7iS 
51.271.657 


£ 

34,826,925 

67,648,582 

31J  p.c. 

5       ,, 


Feb.  10, 
1915. 


£ 
3.371.777 

4'..44'.,'  42 

113,130,190 

32,378 

24.578.738 

nfcCisAe 

51.239.215 


£ 
34,415.27° 

67,204 ,4«5 

31I  P  e. 
5       H 


»3.M6 

MmJn 


DaMBta, 

3-473.078 
32.442 

11.363,540 


Inerease. 
£ 


i  p.c. 


Decrease. 


8.106,445 
.       2,715 

3,154,)*) 


Il.363.540 


Deere*  m. 

£   . 
411,655 

444,097 


Foreign  Bullion  movement  for  week  £747,000  out. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 


Thursday— Bars 

Nett  Efflux. 


.    1,058,000 
656,000 

£1,714,000 


WlTHDHAWAI.S 

Tuesday— Foreign  Coin     . .      307,000 

Wednesday       207.000 

„  Notes  Reden  p- 

tion  Fund  (Set 
aside)    ..        .  .1.000.000 
Thursday— Bars         ..  200,000 


£1,714,000 


PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  Feb.  6.) 


Revebue. 


Eipemdituee 


t 
691,000 

National  Debt  Service 

t 

707,000 

Development*  Road  Impvi 

— 

Estate,  &o..  Dulles  ..        .. 

694,000 

Paymenttio  Local  Taxation 

40,000 

119,000 

Other   Consolidated     Fund 

Land  Tax  and  House  Duty. 

220,000 

— 

Property  and  Income  Tax   , 

5,733.ooo 

Supply  Services 
Bullion  Advance!     .. 

6,800,000 

Land  Values  Duties.. 

40,000 

— 

200,000 

For   Treasury    Bills     (nett 

— 

amount)        

— 

Suer  Canal  &  Sundry  Shares 

*  38,903 

For  advances  for    Interest 

100,490 

on  Exchequer  bonds 

— 

Bullion  advances  repaid     .. 

50,000 

Post   Office   (London)   Rly. 

For  Treasury  Bills  (nett  amt.) 

— 

Act,  1913 

— 

For  Exchequer  Bonds  under 

Old  Sinking  Fund.     1907-8. 

the  Capital    Expenditure 

:  under  Section  9  uf 

(Money)  Act,  1904  .. 

— 

the  Finance  Act,    1908,  .. 

Telegraph   Money  Act,  1913 

— 

Cunard    Loan     repayments 

Issue  of  War  Stock  and  War 

Issued      under      Cunard 

4,500,000 

Agreement    (Money)   Act, 

Under  Post  Office  Railway 

— 

— 

Suer  Canal  Drawn  Shares  . . 

»*.5°5 

Cunard  Loan— repayment  on 

Deficiency  advances  repaid 
Ways  and  Means  Advances 

— 

account  of  principal 

_ 

Suez  Canal  Drawn  Shares.. 

Ways  and  Means    Advances 

Temporary    Advances    De- 

Deorease      In      Exchequer 

Increase     in       Exchequer 

balances       ..        ..    *   .. 

_ 

£ 

5.340,883 

£33.  io*.  393 

1?.  193*393 

TUEASURY   BILLS   OUTSTANDING. 

Amount, 

Duration. 

When  repayable. 

Kate  per  cent. 

£ 

1915. 

£  ..  d. 

15,000,000 

6  months 

Feb.  22. 

3  13     ■! 

15,000,000 

6  months 

Feb.  28. 

3  'I    6. 

2    IS     64 

7,500,000 

6  months 

M.irch  19. 

15,000,000 

6  months 

April  10. 

J    9    if 

15,000,000 

6  months 

April  24. 
May  7. 

|  lof 

15,000,000 

6  months 

»  ,3  *» 

7,500,000 

12  months 

Sept.  19. 

3    *    3t 

•6,350,000 

96,350,000 

*  Issued  privately. 

FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4s.). 


Gold  coin  and  certificates      . 
Legal  tender,  silver  certs.,  &c 

Total         

30-day  bills  and  loans 
60-day  bills  and  loans  .. 
Others 

Total        

Investments       

Due  from  Fed.  Res.   Bks.— 

Items  in  transit 
All  other  assets 

Total  assets 
Paid-up  capital  .. 
Reserve  deposits 
Note  circulation  (nett). . 

Total  liabilities . . 


Jan.  12,  1915. 


£ 
47.932,400 

M.lvM.V.. 


.M-.Vxi 
■i:>..>^' 


2,612,400 

■jOJMoo 


1. a 

2.698,200 


1.600 


t.  ,9*9.000 


Jan.  15,  191  j. 


£ 
47.3c3.200 
3,243.600 

50.S48.800 


I.O0OJK1 

KMoo 

,00  -  10 


lAlaM 

1. 310.000 

;."S  .V». 


59.4I9.000 
3,615,000 


59.4"9.600 


Jan.  8.  1915. 


46.510.600 
3  59S»40o 

■  ■■'» 


J£ 


1.975.2O0 
l.*93.400 

1.150.000 
1.831.000 


57. 

1.01 
JJ.477. 


i8o 
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February  13,  1915. 


NEW  YORK  ASSOCIATED   BANKS  (dollar  at  4s.). 


Feb.  6, 1915 

Jan. 30,  1915 

Jan.  23, 1915 

Feb.  7,1914 

Reserve  held  in  own  Vaults . . 
Reserve  held  in  Fed.  Res.  Bk. 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits     . . 

Excess  Lawful  Reserve 

£          \ 

451,360,000 

74,052,000 

22,098,000 

6,464,000 

428,570,000 

18,130,000 

8,198,000 

28,580,000 

£ 
444.336.000 
73,642,000 

21,548.000 

6,370,000 

421,594,000 

17,978,000 
8,366,000 

28,746,000 

I 

441,900,000 

71,088,000 

22,306,000 

6,366,000 

417,578,000 

i7,734,ooo 

8,560,000 

27,658,000 

£ 

403,268,000 

J  94,786,000 

\  384876000 

8,644,000 
6,904,000 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.). 


Loans  .. 
Specie  ..        ,. 
Deposits 
Legal  Tenders 


Feb.  6,  1915      Jan,  30,  1915.  Jan.  23,  1915.     Feb.  7,  1914 


£ 

110,810,000 
8,714,000 

111,406,000 
2,060,000 


£ 

110,866,000 
8,628,000 

111,312,000 
2,178,000 


111,020,000 
8,668,000 

III,4l6,0OO 
2,178,000 


£ 

106,262,000 

15,531,200 

107,940,800 

1 ,664,600 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Total  Coin  &  Bullion 
Treasury  Notes 
Bills  discounted 
Advances 
Note  circulation 
Deposits 


Feb.  6, 1915. 


£ 

112,046,550 
10,016,600 

'92,983.359 

2,093,200 

233,598,500 

72,532,500 


Jan.  30,  1915. 


£ 

110,699,050 

13,274,250 

189,197,300 

2,118,350 

232,929,400 

72,630,600 


Jan.  23, 1915. 


£ 

109,837,100 
16,197,150 

186,004,600 
2,037,250 

224,284,400 
81,229,400 


Feb.  7,  1914. 

£ 

79.392.100 
3,288,550 

39,345,100 
2,813,800 

95,958,450 

38,430,850 


Clearing  House  returns  during  January  £242,346,535  against  £223,709.820  in 
December. 


, 

BANK  OF  NORWAY 

,  :. 

Jan.  31,1915. 

Jan.  22,  1915. 

Jan.  15,1915. 

Jan.  31,  1914. 

Gold 

Balance  abroad  and 

Foreign  Bills 
For  gn  Gov.  See's. . 
Discounts  8c  Loans. 
Note*  in  Circulation 
Deposits  at  notice.. 

£ 
2,443,000 

1,734,000 
492.000 
6,196,000 
6,825,000 
1,223,000 

£ 
2,305,000 

1,715,000 
492,000 
6,257,000 
6,754,000 
1,244,000 

£ 

2,287,000 

1,666,000 
507,000 

6,445.000 

6,771,000 
1,296,000 

£ 
2,616,000 

1,637,000 

486,000 

3.780,000 

5,495,000 

548,000 

BANK    OF   SPAIN  (25  pesetas  to  the  £). 


Jan.  30,  1915  Jan.  23, 1915  Jan.  16, 1915  Jan.  31,1914. 


Gold       

Silver 

Foreign  Bills    .. 
Discounts  and  Short  Bills 
Treasury  Acoount,  &c. 
Notes  In  Circulation  .. 
Current  Accounts,  Deposits 
Dividends,  Interests,  &c. 
Government  Securities 


£ 

«3.258,35» 
28,839,080 

5,540.545 
30,609,749 
28,915,250 
79,367,269 

24,354.5<iH 
2,377,o64 
3.33S.8'4 


£ 

23.244,993 

28,638,738 

5.563,729 

30,364,847 

30.757.17: 

79,432,275 

25,185,624 

2,010,905 

4,438.519 


£ 

23,240,638 

28,519,124 

5,022,432 

30,824,198 

32,090,264 

79,629,340 

26,017,442 

2,063,822 

3,783,450 


£ 

19,368,660 
28,853.968 
7,325.453 
29.879.369 
25.791.95' 
77,142,526 
18,734,448 

«,955,874 
4,818,929 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold  and  silver       .. 
Bills 

Note  circulation      . . 
Current  and  deposit 
accounts 


Jan.  30, 1915. 

£  : 
10,945,420 
5,887,256 
14,612,536 

2.476,308 


Jan.23,1915. 


£ 

10,523,288 

5,824,104 

14,134,376 

2,201,584 


Jan.  15, 1915. 

£ 
10,471,663 

7,226,200 
16,401,204 

3.519,920 


Jan.  31,  1914. 


1,803,805 


BANK    OF    SWEDEN. 


Jan.  30,  1915. 

Jan. 23, 1915. 

Jan.  16,  1915. 

Jan.  31,  1914. 

£ 

€ 

£ 

£ 

Gold 

6,033,000 

6.032.000 

6,032,000 

5,740,000 

Balance   abroad  and 

Foreign  Bills 

2,733,000 

2,745.000 

2,729,000 

5,510,000 

Swedish  and  Foreign 

Govt.  Securities  . . 

1,548,000 

1,582,000 

1,475,000 

i,575,ooo 

Discounts  and  Loans 

8, 305, OOO 

8,857,000 

9,365,000 

6,646,000 

Notes  in  circulation 

14,860,000 

14,371,000 

14,836,000 

11,405,000 

Deposits  at  notice  . . 

4,159.000 

4.993.00c 

5,102,000 

4,498,000 

NETHERLANDS  BANK  (12  Florins  to  the  f). 


Feb.  6,  igl5 

Jan.  30,  1915 

Jan.  23,  1915 

Feb.  7,  1914 

Bills  discounted,  &c 

Note  circulation 

Deposit? 

£ 

19,967,712 

134.010 

27,944,663 

39,374,450 

1.426,453 

£ 

19.870.362 

142,932 

23.575,472 

41,023,371 

2.416.573 

£ 

19,842,^98 

151,677 

23,213,098 

40,088,432 

3.016.699 

£ 

I2,628,r28 

926,242 

12,815,042 

25,373,963 

627,275 

BANKS'   MONTHLY  STATEMENTS,  JANUARY. 


Bank. 


Capital  and  Counties 

Coutts  &  Co 

Lloyds 

London  &  Provincial 

London   &    South  Western 

London  City  and  Midland  . . 

London  County  &W'stm'st'r 

London  Joint  Stock  . . 

National 

National  Provincial  . . 

Parr's 

Union  of  London      . . 
Williams  Deacon'?    .. 


Deposits. 

~ £~ 
44,745,533 
12,096,000 
118,382,572 
21,725,749 
24,043.536 
127,243.937 
103,027,645 
40,542,486 
15.283,930 
-6,562,833. 
52,917,431 
47,173,983 
18,004.022 


Cash  in 
Hand,  &c 

I 

9,718,881 
2, 128, coo 

23,471,227 
4,305,608 
5,000,046 

30,454,483 

22,653,806 

8,752,444  j 
2,924,862 
12,789,543 
10,741,380 

11,044,785 
2.765,194 


Cash  at 
Call,  &c 

_  £ 
3,868,638 
2,877,000 
7H39.966 
2,151,082 
2,602,089 
9.248,137 
5,882,937 
3,439,870 
2,997,505 
j.442,211 
8,420,644 
4.867,370 
2,717.674 


Bills 

Advances, 

&c. 


£ 
24,338,749 

6, 105, coo 
71,728,278 
12,237,645 
12,584,156 
78,461,386 
62,571,266 
25,477. '52 

10,243,259 
47,106,361 
25,949,266 
25,682,179 

9.993  973 


Propor- 
tion of 
Cash   to 
Deposits 


21.7 
16.2 
198 
19.8 
20.8 
23  9 
21.9 
21.6 
19. 1 
16.7 
20.3 
234 
'54 


Place. 


LONDON  COURSE  OF  EXCHANGE. 

Feb.  9,  191 5. 


Belgium       . . 

Do 

Holland: 

Do.      

Italy  I 

Do 

Lisbon  &  Oporto.. 

Do 

New  York  ..     .. 

Do 

Paris      

Do 

Petrograd  ..  .. 
Scandinavia. .     . . 

Do 

Spain  (Bnk.  pics.) 

Do 

Switzerland..     .. 

Do 


Usance. 


Three  months'  bills. . 
Cheques  &  mail  transfers 
Three  months'  bills  . . 
Cable  transfers  . . 
Three  months'  bills. . 
Cable  transfers . . 
Three  months'  bills. . 
Cable  transfers  . . 
Cable  transfers  . . 
Cheques  &  mail  transfers 
Tnrec  months'  bills  . . 
Cable  transfers  . . 
Cable  transfers  . . 
Three  months'  bills  . . 
Cable  transfers  . . 
Three  months'  bills  . . 
Cable  transfers  . . 
Three  mouths'  bills  . . 
Cable  transfers  . . 


Sellers.  Buyers. 


12.4 
11.96 
26.85 
26.35 

3sT 

4.823 

4-83J 
25-55 
25.09 

logJ 

19.80 

19.40 

463 

25.05 

26.30 

25-75 


Feb    11,  1915- 


Sellers.  Buyers 


12.5 

"■99 
26.95 
26.45 

34J 

4.83? 

4.84I 
25.65 
25.H 
III) 
20.00 
19.60 
*6J 
2515 
26.40 
25-85 


12.4 
11.97 
26.85 
26.35 

353  . 
4-823 
483J 
«5-55 
25.09 

109* 
19.85 
19-45 
46« 
25.05 
26.35 
25.80 


12.5 

11.99 

26.95 

26.45 

>«L 

4.833 

4.84S 
25.65 

25.11 
11  i.j 
20.05 
19.65 

46 1,- 

25.15 
26.55 

26.00 


FOREIGN 

RATES 

OF   EXCHANGE   ON   LONDON. 

Place. 

V 

0 

I 

9 

Last 
Week. 

This 
Week 

Plaoe. 

41 

0 

s 

■ 

D 

Last 
Week. 

This 
Week. 

Brussels  ....  :  obas. 

25.10)  |    25.10 

short 

sight      26.32) 

3  mths      — 
oodys      i3JVd. 
90  dys      48Hd. 

T.T.      1/3R 
T.T.      i/3Jd. 
T.T.      i/gd. 
T.T.      2/2W. 
T.T,     2/4.4VI. 

4  mths    2/o.ftd. 

Amsterdam.. 

Hamburg    .. 

Petrograd.... 
New  York  .. 

sight 
chqs. 
chqs 
SlKht 

3  mths 
sight 
sight 
sight 

11.95 

1104 
4.84 

Mid- 

25-12' 

11.99J 

no) 

4.83ft 

35id. 

25.08 

Constantinople 
Rio  de  Janeiro, 
Buenos  Ayres , 

Calcutta 

Bombay 

Hong  Kong. ... 
Shanghai    .... 
Singapore  .... 
Yokohama .... 

i2rJd. 
48  jd. 

ifeiid 

i/9»d. 
a/afitl. 

2/4d. 

OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted 

Three  months  ,, 

Four  months  ,, 

Six  months  ,, 
Three  months  fine  inland  bills 
Four  months 
Six  months 


Last  week.  This  week- 
Percent.     Per  cent. 


'ft 

■  A-'* 

'I-'* 

2—24 

4-44 
4i-4i 

4i-5 


'A— '- 

4— 4i 
41-44 
4-4-5 


BANK  AND  DEPOSIT   RATES. 


Bank  of  England  minimum  disoount  rate 
,,  ,,        short  loan  rates 

Bankers' rate  on  deposits 

Bill  brokers'  deposit  rate  (call) 

„  y  and  14  days'  notioe 

Current  rates  for  7  day  loans 
,,  for  call  loans 


Last  week  This  week- 
Per  cent.    Per  cent. 

u 

2 

•4 

At 

i-t 


5 

54 

2 

a 

iV 


The   Week's   Stock   Markets. 

Two  influences  have  risen  above  the  current  of  petty 
trallie  on  the  Stock  Exchange  this  week — one  cheerful, 
Ihe  other  less  so.  At  the  end  of  last  week  the  appre- 
hension was  general  that  a  loan,  said  to  be  for 
;£.  1,000,000,000,  was  getting  ready  for  launching  under 
the  guarantee  and  for  the  joint  use  of  the  three  great 
Allied  Powers.  That  story  made  he  market  unhappy,., 
and  sent  down  the  price  of  our  War  Loan,  but  it  \\  i> 
not  in  accordance  with  the  facts.  A  joint  guarantee 
is  to  be  given  by  these  Powers,  but  not  for  a  loan 
destined  to  be  spent  in  agreed  on  proportions  on  their 
own  military  operations.  It  will  only  cover  moneys 
contributed  by  the  Allies  to  the  smaller  Powers  that 
are  assisting  or  likely  to  assist  in  this  horrible  conflict. 
We  have  had  many  examples  of  loans  of  this  kind 
before,  and  at  the  present  time  the  disappearing 
Turkish  Empire  owes  France  and  ourselves  ^"3,815,000 
o'l  acoount  of  a  ^,5, 000, 000  loan  granted  to  its  then 
Government  under  the  joint  guarantee  of  France  and 
England  at  the  time  of  the  Crimean  War.  Possibly 
enough,  the  money  now  to  be  advanced  to  these  minor 
Powers  will  be  taken  out  of  the  larger  loans  to  be 
raised  by  Russia,  France,  and  ourselves  ;  but  whether 
or  not,  the  Powers  will  not  "  club  "  their  own  finances. 
On  the  whole,  this  is  good  news — we  say  so  although 
at  first  inclined  to  think  that  such  a  combined  raising 
of  money  would  tend  to  economy.  The  same  end, 
however,  will  be  attained  if  our  various  loans  arc  not 
issued  in  a  way  and  at  dates  calculated  to  interfere- 
with  each  other. 

The  other  influence,  that  of  the  railway  dividends, 
was  less  cheering,  for,  although  by  no  means  bad,  they 
have  been  to  some  extent  a  disappointment,  and  yet 
they  are  probably  quite  as  high  as  the  companies  could 
pay,  for  however  good  the  receipts  may  have  been,. 
however  large  the  quota  payable  to  each  company  by 
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tlie  Treasury,  working  expenses  must  necessarily  havr- 
been  disproportionately  augmented.  Mr.  Asquith  told 
the  House  on  Thursday  that  the  London  and  North- 
Western  Railway  alone  had  run  7,000  military  trains 
for  the  service  of  die  Government  since  July  last,  and 
other  lines  have  doubtless  been  in  their  degree  equally 
called  upon  to  use  all  available  resources  in  furthering 
the  business  of  the  War  Office.  Therefore,  working 
expenses  hajd  to  rise.  Probably  ordinary  traffic  could 
irot  be  continued  at  all  sonn-times,  or  only  at  enormous 
extra  expense — hold-ups,  slumtings,  payments  for  over- 
time, and  other  adverse  influence!  all  tending  to  aug- 
ment costs.  As  for  the  railway  dividends,  it  will  be 
seen  from  the  table  we  have  drawn  up  that  the 
reductions  are  none  so  terrible,  after  all.  Some  com- 
panies, like  the  Midland,  N'orth-Kastern,  Great 
Northern,  Caledonian,  and  NuiMh-VVestern,  have  done 
better,  on  the  whole,  than  the  shareholders  had 
reason  to  expect.  Markets  accordingly  tend  to  stiffen 
up,  and  presently  we  look  for  a  greater  improvement 
in  business. 


moderate  tin  le  of  the  smaller  com* 

panics'  shares. 


Sellers  of  tin'  War  Loan  again  predominated  in  the  early 
part  of  the  week,  and  prices  relapsed  to  oj|  xd  for  the  fully- 
paid  stock  and  Jg  dis.  for  the  partly  paid  scrip.  Kenewcd 
.support,  however,  was  forthcoming  and  brought  about  a  re- 
covery to  94 ,'a  for  the  inscribed  ita  I,  04A  for  the  fully-paid 
scrip,  and  ft  dis.  for  the  partly  paid.  Colonial  ('.overnment 
.securities  continue  in  favour,  Canada  4  per  cent.  (1(140-60)  im- 
proving to  97,  while  New  Zealand  and  Queensland  4  per  cents, 
and  New  South  Wales  -f.1  and  3  per  cents,  were  all  fractionally 
better.  Amongst  Foreign  ( '.overnment  serurities  Brazil  loans 
were  heavy  on  the  fall  in  the  Rio  exchange,  and  the  new 
funding  loan  dropped  to  75.  Chinese  issues  weakened,  but 
there  was  a  fair  inquiry  for  Russian  and  Japanese  issues  at 
advancing  prices. 

The  settlement  of  the  miners'  dispute  in  West  Yorkshire  had 
■  steadying  effect  on  Home  Railways,  but  the  dividends  de- 
clared last  we.k  checked  business,  and  the  further  announce- 
ments have  done  little  to  revive  interest.  No  distribution  had 
been  expected  on  Caledonian  deferred,  so  that  the  payment  of 
J  pet  cent.,  or  only  £  per  cent.  less,  came  as  an  agreeable  sur- 
mise, but  it  had  no  effect  on  tin  price:  'the  Brighton  and 
J'urness  dividends,  and  especially  the  latter,  were  regardedas 
disappointing,  and  the  Metropolitan  and  North  British  were 
Dot  much  liked,  but  the  South-Western  was  very  satisfactory,  as 
the  1  eduction  of  i  per  cent,  is  largely  offset  by  more  liberal 
provisions  in  other  directions.  Prices  generally  were  4  to  1 
lower  throughout  the  list,  but  the  tendency  of  the  market  was 
said  to  be  steady.  The  decline  in  Canadian  Pacific  shares  in 
Wall  Street  on  Friday  last  was  not  fully  reflected  on  this  side, 
and  the  loss  was  more  than  wiped  out  on  the  news  that  the 
quarterly  dividend  to  be  paid  in  April  will  be  maintained  at 
the  rate  of  10  per  cent,  per  annum.  Grand  Trunk  stocks  were 
tlit,  with  declines  of  2  in  the  guaranteed  and  3  in  the  first 
preference  on  dividend  fears.  The  statement  has  been  post 
I  for  a  week,  but  the  market  does  not  look  for  any  distribu- 
tion on  the  first  preference,  although  it  hopes  that  the  guaran- 
teed interest  will  be  met.  Very  little  interest  was  taken  in 
American  Railroad  shares,  but  S'ew  York  Central  fell  4  to  883 
on  a  report  that  the  company  was  contemplating  an  issue  of 
>>o,oix>  211-year  o  per  cent,  debenture  bonds,  convertible 
into  common  stock  at  toj  ■•  ; thin  15  years  from  1017.  The  rest 
of  the  list  gave  way  in  sympathy,  and  in  spite  of  a  rallv 
is  the  end  of  the  week  prices  are  lower.  Better  news  of  the 
maize  crop  led  to  a  revival  of  support  for  Argentine  Railways, 
and  quotations  wen-  all   higher,  tin'  most  substantial  improve 

being  3}  in  B.A.  and  I'.u  ific  and  aj  in  Central  Argentine. 
Mexican  ordinary  recovered  2  and  I.eopoldina  recovered  to  36 
on  a  good  traffic  return,  but  Sin  Paulo  was  depressed  by  the 
weakness  of  the  Rio  exchange  and  closed  2  down. 

A  lair  demand  was  again  reported  for  Hank  shares,  but 
except    in    the    foreign    section    prices    show    verv    little    change. 

British  Hank  of  South  America  and  chartered,  however,  mm 
ij  each,  London  and  Rivet  Plate  wore  I  and  African  Corpora- 
tion 4  up.     Armament  and  Engineering  shares  have  been  less 

active,  but  prices  were  mostly  easier  on  profit  taking.  Yickers 
dropped  to  37s,  od..  but  closed  a  little  above  this  figure.  A 
report  was  current  that  the  company  hail  made  arrangements 

uith   a    Spanish   syndicate   to  establish   a    shipbuilding    vard    at 

tor   the  construction  of  merchant  vessels.     Business  in 

Meat      shares     has     been     less,      but     prncs      remained      steady. 

II  irrods  were  firm  at  4  on  the  maintenance  of  the  dividend,  and 
Courtaulds    were   better   on    the   excellent   display   made    by   the 

i  report.  Coats  aftei  touching  6  relapsed  to  5||.  and  other 
textiles  were  quiet.  Brazilian  Tractions  were  offered  and 
dropped  to  51,  In  the  Oil  market  most  attention  was  given  to 
Mexican  issues,  g  fair  business  being  done  in  Eagle  Oil  bonds 
as  well  as  in  the  ordinary  and  preference  shares  and  in  Eagle 

port  -.hare-.     Shell  Transp  dt  in, 

without,  however,   moving   the   orio  ly,   and    Burmeth, 

.-Persian    preference,    Lobitos,    and     Spies    all     r« 
support.     Amongst  Rubbei  shares  Linggj  dropped  to  us.  fid.  on 
■■    issue  oi    100,000  as.   shares  at   10s.,  but   they   recovered 
t     las.  od,  c\  rights.      \   jood  many  transactions  were  a  I 
corded  in   United  Serdangs  between  7*  6d.  and  7s.  od..  and  a 


Consols 

India  3%  

..     34% 

WarLoan    

Belgian  3"X 

Brazil,  iqij 

„      New  I- undine  .... 
Bueno,  Ayrf»(Prov.)  3}% 

Chinese  1896  

1013  

Egypt  Unihe.1 

Brighton  def.l 

Caledonian  defil 

Chatham  ord 

Gt.  Central  pfd 

dfd 

Gt.  Eastern 

Gt.  Northern  dfd 

Gt.  Western    

Lanes,  ami  Yorks 


Week  Week 


NSW.  «%. 
New  Zealand  4% 
Queensland  4%  . . 

French  Rentes  . . 
Japan  4J%<i«>  .. 

,.      i2TI.il      

Russian  5% 

..      4   % 

,.        4! 


Last   To. 


London  and  S.  W.  dfd. 

Do.  new  of. 





rlfd 

Nth.-F.        •  

flih  Wsujini 

Sth. -Eastern  dfd 


Can.  Pacific     

Do.  Notes  

Grand  Trunk  ord.    , 

Do.  3rd  pf. 

Do.  jj  %    Notes 

Atchison   

Baltimore 


I63J 

■<»!   | 

iojji 

106 

ioi 

10 

uh 

101} 

101 

97*  » 
7*8* 

97, 

7>i 

Chesapeake 

Erie 

N.  V.  Central 

Southern 

Southern  Pacific    

Union  Pacific     123I 

U.S.  Stee! 50 


Antofagasta  dfd 

Do.         Notes 

Brazil  Con 

B.  A.  Sc  Pacific , 

B.  A.Gt.  Southern  .... 
B.  A.  Western    

Bank  of  Australasia  — 
Barclay  &Co.  *A"  .... 
Do.  "B"  ... 
Capital  &  Counties 
Chartered  of  India  . ... 
Hongkong  &  Shanghai 

Lloyds  

London  &  Provincial  .. 
Loudon  &  S.W 


Cent.  Argentine  ord 

Do.  Notes 

Leopaldin* 

Mexican  ord 

San    Paulo   

I'tiited'of  Havana 


Apollinaris  ord 

Armstrong,  Wtaitworth  . 
Associated  Cement  , 


Birmingham  Small  Arms 

Borax  dfd 

Bovrli    

Brazil  Tract  ion 

British  and  Argent.  Meat 
British  Ainer.  Tobacco  .. 

Brown  (John),  &  Co 

Brunner.  Mond 

Cammell-Laird 

Cast  tier-  Kellner 

Coats 

Dennis  Bros 

Dorman,  Long  

Kastmans 

English  Sewing  Cotton  .. 

Anglo-Persian  pf 

Baku 

Burmah 

Lobitos 

Mexican  Eagle 

Do.       pf 

Anglo-Malay    

Batu  Caves 

Dainansara 

Highlands    

Johore  Rub.  Lauds  19/-  pd. 
Linggi    


London  City  8c  Midland... 
London  County  8c  West...j 

London  Joint  Stock ! 

Nat.Prov.otEug.(X.oipdi 
Do,  (i"i2pdi 

Parrs 

Standard  of  S-A.  . 
Union  &  Smiths 


Fine  Colion  Spinners .... 

Forestal  Land 

Furnesa.  Withy 

Hudson's  Bay    

Imperial  Tobacco  pfd 

Do.  dfd.... 

Kynochs    

Levet  Bros.  "C"  pf 

Lyons,  J 

Nfarconi    

Maypole  Dairy  dfd 

Mond  Nickel  ord 

National  Steam  Car 

Nobol  Dynamite 

Pears,  A!  \F 

South  Durham  Steel 

Underground  Inc.  Bd».  .. 


3 


j  North  Caucasian  . 

Roumanian  Cons.. 

Royal  Dutch  

•Shell 

|  Spies 

I  Ural  Caspian 


•A 


1  8' 

8/ 

I    i 

ioi 

1        3p 

2» 

I  },■ 

;h.. 

1   Hfn 

■»/9* 

XT 

Abbontiakoon    ... 

Brakpan  

Broken  Hill  Prop.. 

Cain  &  Motor 

Central  Mining  . .. 

Chartered    

City  Deep      

Cons.  Langlaagte. 

Crown  Mines 

De  Beers  dfd.    ... 


9's 
36/ 
15/6 

5j 
11/6 

J 


5 


London  Asiatic 

Malacca   

Malayalam  

Mtrlutiau 

Rubber  Trust  (12/6  pd.l.. 

United  Scrdang    

Vallambrosa I    io/S 

East  Rand  

Gold  Field, 

Gt.  Boulder 15/3 

Meyer  &  Charlton    ... 

Modder"B' 

Do.    Deep 

New  Ntodder 

R«nd  Mines     

Rio  Tinto 

Van  Ryn  De^p    


HOME     RAILWAY     DIVIDENDS. 

The  following  railway  companies  have  intimated  the  dates  on 
which  their  half-yearly  dividends  are  likely  to  be  declared  : — 

Date.  Companv 

February  17 Great  Western 

February  26 Great  North  of  Scotland 


Durban    ]    per    Cent.    Mu.nic.ipnl    I  —The   Standard 

uh  Africa,  Ltd..  so  Clements  Lam,  E.C.,  anBMoaow 
iters  <jf  allotment  may  now  be  exchanged  for  provisional 
scrip. 

A  Keuter  telegram  from  Athens  states  that  the  surplus  of  the 
revenues  assigned  to  the  Greek  l'ubtic  Debt  service  tor  1014 
•mounted   I  frs.,  and   is  the  most   favourable  result 

obtained   since    the  establishment  ol   the   internation 
Of  this  total  3,588,352   frs,   will   be  devoted  to   increasing  the 
I    interest  on  old   gold   loans,   and   accordingly   the    *  per 
rem.  1S83  loan  will  receive  in  1915  13  frs,  and  the  ;  per  cent. 

..linst   n    frs.   in. 
each  case  la-t  year,  and  the  4  per  cent.    1880,  loan  will  receive 
frs.,   compared   with 
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LONDON   PRODUCE    MARKETS. 

Sugar. — A  moderate  business  was  transacted  in  foreign  descrip- 
tions, and  rates  showed  no  particular  alteration.  British  refined 
in  demand  and  steady.  Tate's  cubes  No.  1,  sold,  31s.  ;  No.  2, 
30s.  6d.  ;  nibs,  30s.  6d.  ;  crushed,  29s.  6d.  ;  finest  castor,  29s. ; 
fine  granulated,  28s.  ;  standard,  27s.  6d.  Lyle's  granulated, 
27s.  6d.  to  28s.;  white  crystals,  27s.  6d.  to  28s.  6d. ;  "B" 
whites,  27s.  3d.  ;  yellow  crystals,  26s.  6d.  Spot  parcels  of 
American  granulated  sold  at  27s.  6d.  ;  white  Java,  25s.  9d.  to  26s., 
with  outports  at  26s.  gd.  ;  Mauritius  crystals,  22s.  ijd.  to  23s.,  as 
to  quality ;  white  Mozambique,  26s.  3d.  ;  and  yellowish,  20s.  The 
Cuban  receipts  for  all  ports  last  week  were  75,000  tons,  against 
•98,000  tons,  and  Centrals  at  work,  165,  against  165  in  1914.  Total 
production  to  end  of  January  313,000  tons,  against  490,000  tons  at 
corresponding  period  last  year.  All  sales  of  Mauritius  crystals 
must  be  made  on  the  condition  that  the  sugar  is  removed  from 
warehouse  within  14  days  from  date  of  contract.  This  applies  to 
all  sales  throughout  the  United  Kingdom.  Public  sales  of  cane 
passed  oft  with  a  fair  demand  at  generally  steady  rates.  2,075 
bags  crystallised  Demerara  were  brought  forward,  and  part  found 
buyers:  fine  yellow  at  27s.  to 27s.  6d.  ;  good  ditto,  26s.  gd.  ;  low 
mid  yellow,  25s.  gd.  to  26s.  5,800  pockets  yellow  Mozambique 
partly  disposed  of  at  20s.  to  23s.  644  bags  Surinam  bought  in . 
19  bags  Demerara  mostly  sold  :  good  yellow,  14s.  6d.  ;  low 
greyish,  12s.  to  12s.  6d.  727  bags  Guatemala,  partly  sold,  fine 
yellow,  20s.  Od.     Guatemala  syrups,  good  yellow,  sold,  16s.  6d. 

Coffee. — At  auction  fair  supplies  met  with  good  support  at  full 
to  firmer  prices.  Costa  Rica,  fair  to  fine  bold,  73s.  6d.  to  85s.  ; 
peas,  89s.  to  102s.  6d.  Colombian,  fair  to  good  bold,  66s.  6d.  to 
73s.  6d.  Washed  Dumont,  extra  bold,  66s.  6d.  Unwashed 
Dumont,  extra  bold,  62s.  6d.     Futures  very  quiet. 

Cocoa. — Fair  supplies  were  offered  in  auction,  and  passed  off 
quietly,  as  a  rule,  prices,  however,  showing  no  material  alteration. 
Ceylon,  fair  to  fine,  sold,  79s.  6d.  to82s.6d.  Trinidad,  mid,  82s. 
'Grenada,  good  to  fine,  79s,  to  Sos.  ;  common,  75s.  6d.  to  76s.  St. 
I.ucia,  common  to  fine,  75s.  to  79s.  6d.  St.  Vincent,  good  pale 
reddish,  75s.  6d,   Dominica,  fine,  Sos.  Java,  fine,  89s.  6d.  togos.  6d. 

Tea. — Indian  sales  passed  off  with  a  good  demand,  and  full 
prices  were  realised,  especially  for  common  to  medium  kinds. 
Ceylon  offerings  passed  off  with  active  competition  at  full  to  dearer 
prices  for  practically  all  descriptions.  Java  offerings  passed  off 
with  a  good  demand  at  full  to  firmer  prices. 

Spice. — Pepper  in  moderate  demand  and  prices  firm.  Black 
Singapore,  fair,  on  spot,  sold,  6d.  ;  ditto,  February- March  ship- 
ment, done,  5|d.  to  5jjd.,  cf.  and  i.  Fair  Lampong,  on  spot, 
sellers,  6d.  ;  February-March  shipment  quoted  5jd.,  cf.  and  i. 
Fair  Tellicherry,  spot,  sellers,  6|d  White  Singapore,  on  spot, 
fair,  sellers,  gfd.  ;  ditto,  January-March  shipment,  sJd,  gjd.  to 
g^d.,  cf  and  i.  Muntok,  fair,  on  spot,  sellers,  io|d.  ;  ditto, 
February-March  shipment,  sold,  g|d.  to  9|jjd.,  c-f-  and  i.  Penang, 
February-March,  value  8j>d.,  cf.  and  i.  Cloves  steady,  but 
quiet.  Fair  Zanzibar,  on  spot,  sellers,  6ijd. ;  ditto,  January- 
March  shipment,  buyers,  6d.,  cf.  and  i.      No  auctions  were  held. 

Rice. — Market  firm  and  prices  tended  in  holders'  favour.  No.  1 
■Garden  Siam,  on  spot,  quoted  1  is  9d.  Rangoon,  two  stars,  12s. 
.Rangoon,  No.  2,  cleaned,  March-April  shipment,  sold,  10s.  iAd. 
No.  1  Garden  Siam,  ditto,  at  10s.  iojd.,  cf.  and  i.,  London. 
Broken  sorts  firmer.  Siam  C,  No.  1,  February-March  and  March- 
April  shipment,  sold,  8s.  6d.  ;  and  C,  No.  3  ditto,  at  8s.  3d.,  cf. 
and  i.,  London. 

Jute  ruled  very  quiet.  Native  first  marks,  February-March 
shipment,  sellers,  /ig  10s.  ;  Daisee  No.  2  dtto,  sold,  ^18  10s.  ; 
and  lightning  E,  February-March,  at  /16  10s.  Bottoms  of 
Native  firsts,  spot,  Dundee,  at  £iS  10s. 

Hemp. — Market  for  Manila  ruled  firmer  with  good  dealings. 
G.S.,  spot,  sold,  £24  to  £24  5s.  ;  ditto,  January-March,  at £23  15s. 
to  £24  5s.  ;  February-April,  £24  to  ^24  10s.  ;  F.S.,  February- 
April,  £24  to  /24  5s.  ;  ditto,  January-March,  at  £23  15s.  ;  G.B., 
February-April,  £22  10s.  to  £22  15s.  ;  F.B.,  December-February 
and  February  -  April,  £22  ;  Daet  reds,  December  -  February, 
£19  ios,  cf.  and  i.  New  Zealand  firmly  held,  but  quiet.  G.F., 
January-March  to  March-May,  buyers,  £28  ios.  ;  H.P.F.,  ditto, 
^27  ios. ;  and  fair,  .£26  15s.,  cf.  and  i. 

Shellac — Spot  market  very  quiet  at  about  late  rates.  Fair 
T.N.  orange,  on  spot,  quoted  62s.  to  63s.  ;  A.C.  garnet,  fair,  63s. 
Futures  inactive,  and  values  nominal. 

Gambier  quiet,  but  firm.  Good  marks,  March-April  shipment, 
value,  22s.,  cf.  and  i.  No.  1  cubes,  March-April,  quoted  34s.  ; 
and  No.  2,  31s.  6d.,  cf.  and  i. 

India-rubber. — A  moderate  business  was  transacted  in  planta- 
tion sorts,  prices  being  firm.  Plantation  standard  crepe,  spot, 
sold,  2S.  2jd.  to  2S.  2jd  ;  February,  2S.  2jd.  to  2s.  2^d.  ;  March, 
2s.  2jd.  to  2S.  2jd.  ;  April-June,  2s.  2jd. ;  July-December,  2s.  id. 
to  2s.  i^d.  Smoked  sheet,  ribbed,  spot,  sold,  2s.  4jd.  to  2S.  4jd. 
Fine  hard  Para,  spot,  quoted,  2s.  sJd.  :  February  sold,  2s.  s|d  ; 
February-March,  2s.  4|d.  ;  March-April,  2s.  4jd.  ;  April-May, 
2s.  4fcd.  to  2S.  5d.     Ball,  March-April,  sellers,  is.  gjd.  per  lb. 

Copra. — Market  ruled  generally  quiet.  To  London,  Ceylon, 
January-February,  sellers, £26  7s.  6d.  ;  Malabar,  January-February, 
£26  12s.  6d.  :]F.M.S.  Singapore,  December-January,  £25  2s.  6d.  ; 
January- February  ^25  5s.  ;  South  Sea,  December-January,  and 
January-February,  £24  15s.  To  Marseilles,  F.M.  Straits,  January- 
February,  £25  7s.  6d. ;  February-March,  /255s.;  Cebu,  Decem- 
ber-January, and  February-March,  £2523.  6d.  ;  Manila,  February- 
March,  £24  15s.  ;  March-April,  ^24  12s.  6d  ,  cf.  and  i. 

Isinglass. — Para  ruled  firm  in  auction.  Lump,  fair  yellow  and 
reddish,  part  small,  sold,  3s.  7d.  to  3s.  8d.  ;  tongue,  yellow  and 
reddish,  part  small.  2s.  6d.  to  2s.  nd.  Ma-aham  steady.  Lump, 
yellow  and  reddish,  part  small,  2s.  lid.  to  3s.  ;  tongue,  fair 
yellow  and  reddish,  part  small,  3s.  3d.  to  3s.  6d.  West  Indian 
tfirra.     Lump   yellow  and  reddish,  part   small,  3s.     East  Indian 


somewhat  lower.  Leaf,  Penang  character,  reddish  and  dark, 
4s.  5d.  to  4s.  8d.  Kurachee,  leaf  yellow  and  reddish,  3s.  3d.  to 
3s.  8d.  ;  tongue,  good  yellow  and  reddish,  part  small,  2S.  6d.  ; 
purse,  yellow  and  reddish,  is.  5d.  to  is.  8d  Penang  steady.  Leaf, 
yellow  and  reddish,  part  stout,  4s.  5d.  to  5s.  id.  Saigon  fully 
maintained.  Long  leaf,  good  pale,  8s.  8d.  ;  fair  yellow  and 
reddish,  8s.  id.  to  8s.  8d. 

Wool. — The  first  series  of  Colonial  auctions  for  the  current 
year,  which  commenced  on  the  igth  ult  ,  terminated  on  the  6th 
inst.  There  was  a  larger  attendance  of  buyers  than  at  the  Decem- 
ber sales,  both  France  and  the  United  States  being  well  repre- 
sented, and  active  competition  prevailed  for  all  descriptions  at 
hardening  prices.  Although  the  freer  granting  of  licences  for  ex- 
port to  neutral  countries  has  in  a  measure  accounted  for  the 
improvement,  same  has  been  accentuated  by  the  active  operations 
in  the  top-making  branches  of  the  trade,  and  the  large  volume  of 
business  which  has  been  opened  up  to  home  industries  during  the 
past  few  weeks  has  come  at  a  moment  when  stocks  of  all  kinds 
are  very  light.  Compared  with  the  closing  rates  of  last  sales, 
superior  greasy  merinos  marked  an  advance  of  10  per  cent.  ;  ditto, 
medium,  15  per  cent.  ;  and  faulty  ditto,  15  to  25  per  cent,  dearer  ; 
scoured  merinos,  7J  to  10  per  cent.  ;  while  crossbreds  appreciated 
to  the  same  extent.  South  African  greasy,  10  to  15  per  cent.  ; 
scoured,  15  per  cent.  ;  and  lambs,  10  per  cent.  up.  The  next  series 
will  be  held  on  the  23rd  inst. 

Tallow— A  firmer  tone  prevailed  in  the  market,  but  values 
were  somewhat  irregular.  In  auction,  876  casks  were  brought 
forward  and  875  sold  at  an  average  advance  of  2s.  6d.  Aus- 
tralian mutton  :  fine,  43s.  ;  fair  to  good,  3gs.  6d.  to  40s.  gd.  ; 
dark  to  dull,  35s.  6d.  to  36s.  6d.  ;  hard,  41s.  Beef:  fine, 
nominal ;  fair  to  good,  37s.  6d.  to  40s.  gd.  ;  dark  to  dull,  36s. 
to  36s.  9d.  :  sweet,  nominal.  Market  letter  2s.  3d.  dearer  for 
tallow  and  is.  6d.  for  stuff.  Town  tallow,  35s.  ;  melted  stuff, 
24s.  6d.  per  cwt.     Rough  fat,  7d.  per  8  lbs. 

Corn  (Mark  Lane). — Business  was  again  done  at  a  high  range 
this  week,  the  tendency  of  prices  being  occasionally  firmer. 
Wheat:  English  whites,  delivered  up,  quoted  to  62s.  Gd.,  and 
reds  to  62s.  per  qr.,  504  lbs.  Of  imported  grades,  No.  1  Northern 
Manitoba  held  for  6gs.  ;  No.  2  ditto,  67s  gd.,  ex  ship.  Hard 
Winters,  No.  2,  68s.,  landed.  Flour:  American  first  spring 
patents,  48s.  6d.  to  4gs.  6d.,  landed.  Grinding  barley:  South 
Russian,  on  sample,  36s.  to  36s.  6d.,  ex  quay  ;  Karachi,  56s.  to 
56s.  6d.  Sound  Plate  maize,  37s.  gd  ,  ex  ship;  38s.  6d.  ex  quay. 
Odessa,  in  latter  position,  38s.  6d.  White  African,  305.,  quay 
terms.  Oats:  American  white  clipped  No.  2,  34s.  gd  ,  and  Plate, 
32s.,  both  landed. 

Metals. — Copper  dearer,  and  a  fair  speculative  business  done 
since  last  Monday,  the  tone  being  rather  unsettled  at  intervals. 
By  the  middle  of  the  week  standard  cash  delivery  reached 
fjai  17s.  6d.,  and  three  months  £63  7s.  Gd.',  while  values  of  these 
dates  by  Thursday  settled  down  at  £fii  5s.  and  £63  15s.  re- 
spectively. Electros,  £68  to  /68  ios.  Tin  irregular.  A  setback 
characterised  Tuesday's  movements  on  freer  offering,  cash  standard 
fluctuating  down  10^173  ios,  and  three  months  to  /153  ios, 
while,  under  the  influence  of  heavy  sales  in  the  East,  prices  during 
the  middle  of  the  week  opened  again  easier,  but  rallied  since  on 
an  improved  demand  and  fewer  sellers,  while  prices  continued  to 
move  in  an  upward  direction  on  Thursday,  cash  delivery  fluctuat- 
ing to  /177,  and  three  months  to  /155.  Lead  rather  firmer. 
English,  /19  ios.  ;  foreign,  £18  17s.  6d.  to  £19  as  to  position. 
Spelter  stronger.  American,  gob.,  £39  ios.  to  £40.  Iron 
slightly  steadier. 

Oils. — Linseed  dearer.  Spot,  pipes  (landed),  £29  17s.  6d.  ; 
barrels,  /30  5s.  ;  Hull  (naked),  spot,  £26  15s.  Rape :  English 
.-efined  pale,  spot  (barrels),  ^36;  ordinary  brown  (naked), 
spot,  /33.  Ravison  (naked),  spot,  nominal.  Japan  (cases), 
January-February,  £31  ios,  c.f.and  i.  Cotton:  crude  spot  (pipes), 
£27  5s.  ;  refined  pale,  spot  (pipes),  ^29  5s.;  sweet  (barrels),  £$z 
to  £34.  Cocoanut,  Ceylon,  spot,  £50.  Cochin,  spot,  £56 
Soya  bean,  Oriental  (cases),  London,  January-February,  £26  5s  , 
cf.  andi.  Turpentine  firmer.  American  spirits,  on  spot,  42s.  4 jd. 
Petroleum  :  American,  8jd.  ;  water-white,  gjd.  ;  Russian,  g|d. 
per  gallon.  '  Linseed  market  firm.  Calcutta,  spot,  55s.  gd  ;  January- 
February,  55s.  3d.;  February-March,  55s.;  Bombay,  afloat, 
56s.  6d.  ;  La  Plata,  February-March,  50s.  3d.  ;  March-April,  50s.  3d. 
Rapeseed  :  Ferozepore,  nominal ;  bold  Ferozepore,  ditto,  nominal ; 
Toria,  February- March,  52s.  6d.  Cottonseed  firmer.  London- 
Egyptian,  spot,  £8  is.  3d.  ;  February,  £8  3s.  gd  ;  March,  £8  5s.; 
April,  £S  6s.  3d.     Resin:  common  strained,  spot,  us.  gd. 

Cotton  (from  our  Manchester  correspondent). — The  market 
during  the  past  week  lias  not  shown  much  change.  Compara- 
tively small  fluctuations  have  occurred  in  raw  cotton  rates. 
Spinners  and  manufacturers  have  held  firmly  to  quotations. 
Buyers  are  finding  the  market  a  more  difficult  one  to  operate  in 
compared  with  the  end  of  last  year  Numerous  producers  are 
determined  to  secure  more  remunerative  rates  than  in  the  past, 
and  owing  to  there  being  a  fair  amount  of  work  to  go  on  with 
there  is  less  pressure  for  fresh  orders.  In  cloth  for  India  fewer 
practicable  bids  have  been  reported  in  shirtings,  but  a  rather  in- 
creasing trade  has  been  done  in  lighter  fabrics  such  as  jaconettes 
and  dhooties.  For  China  the  prospects  continue  very  uncertain,  and 
not  much  more  than  a  sorting  up  trade  has  been  done  It  is 
expected  in  some  quarters  that  when  the  New  Year  holidays  are 
out  of  the  way  on  the  other  side  trade  will  be  on  a  larger  scale,  but 
this  remains  to  be  seen.  In  miscellaneous  cloths  some  of  the 
smaller  outlets  have  given  moderate  support,  but  the 
total  sales  do  not  amount  to  very  much.  In  heavily-sized  mate- 
rials producers  aie  feeling  the  effects  of  the  advance  in  flour  pretty 
severely.  Any  improvement  in  printing  cloths  is  very  slow  in 
coming  about.  The  prospects  in  the  home  trade  are  fairly  encou- 
raging, nnd  some  substantial.  orders  have  just  been  arranged   in 
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Koods  suitable  to  meet  the  requirements  of  the  war.  In  American 
yarns  for  home  use  a  steady  tone  lias  prevailed,  and  although 
buying  has  not  been  on  a  free  scale,  the  turnover  reaches  very 
fair  dimensions.  The  position  of  producers  of  coarse  twists  has 
been  well  maintained,  and  certain  counts  and  qualities  are  scarce. 
Some  falling  oft  in  the  amount  of  fresh  business  in   bundles  for 


CURRENT    PRICE8    OF    CHIEF    ARTICLES. 
WEEK   ENDING  FEBRUARY  11,  I9»5- 


Last 

Week. 


Thii 
Week. 


Sugar— per   cwi 
duty  i/io,  98% 
polarisation 

Tate's  Cubes  No. 1 

Ditto,  No.  2..     .. 

Fine  Krauulated.. 

t.yle's  granulated 

Foreign  granu- 
lated, first  marks 
f.o.b.,  spot 

GermanCubef.o.b 

French  Cube 

prompt 

Crystallised,  West 
India 

Beet,    88%    f.o.b 

Tea—per  lb., duty 

8d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orangfi    ,, 
Broken     ,, 
Pekoe     Souchong 
Ceylon  Pekoe      .. 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 

Cocoa  —  pit  cwt 
duty  id.  per  lb. 
Trinidad— per  c 
Grenada 
West  Africa.. 
Ceylon  Plantation 
Guayaquil  Ariba. . 


1  11 
1  10 

1     8    c       1     K    „ 
27  6—28  0  27  6—28  o 


nom. 
s.d.  a.  d 

0  8J-1  I 
0  g  -1  1 
0  q}-i  i\ 
0  M    I     M 

0  8}-c  ic| 
09-0  93 
0  oi-c  ioj 
o  oi-i     3 

O  9i-I  I: 
O9-O9I 


■    cwt 
per  lb 


Coffee-  pei 

duty  1  Ad. 

Bast  India 

Jamaica 

Costa  Rica  ..     .. 

Provisions  - 
Butter,  per  cwt. 

Australian  finest 

Irish  Creameries 

Dutch  ditto..     .. 

Russian  finest    .. 

Normandy  baskets 

Danish  finest 

Brittany  rolls  — 
doz.lb 

Bacon— per  cwt. 

Irish      

Continental..     .. 

Canadian      ..     .. 

American     ..    .. 

Hanoi- per  cwt. 

Irish       

Canadian      ..    .. 
American     .. 

Cheese— per  cwt. 

Edam     ..     .,     .. 

Canadian     . .     .. 

Gouda    

English  Cheddar 

Wilts  loaf     ..     .. 

New  Zealand 

Bice—  Rangoon— 
open  obarter, 
new  crop,  per 
cwt, 

Moulmein    .. 

Bassein..     ..     , 

Saigon  c.  f.  and 

B<|£»— per  iao. 

Dutch    ..     .. 

Russian..     ..     , 

Danish  ..     ••     , 


t   s.  d. 


1  11 


nom. 


nom. 


26  0—28  6  26  0—28  6 
nom. 

s.  d,  s.  d. 


09-1  1 

0  9J-1  2 

09-1  1 

0  Oj    1  5 

0   8  ,'    Q  H; 

o  9J-0  11 
0  9J-0  II 
0  o|-o  11 
o  94-1  3 
09-09! 


75  0-83  o 
77  0-80  o 

nom. 
68  0-83  o 
bo  0-83  o 


57  o-  95  0 

56  0-118  o 
55  o-  87  o 


s.      s. 

73  ^-83  0 
75  0-80  0 

nom. 
70  0-83  o 
81  0-83  o 


57  0-95  0 
52  0-118  0 
55  0-85  6 


nom. 

nom. 

nom. 
i34'-H4/ 
1 42/- 146/ 

14  0-16  G 

76  0-85  o 
70  0-80  o 
70  0-78  0 
64  0-68  o 

94  o-(i6  0 
72  0-74  0 
52  0-72  o 

64  0-80  o 
0-90  o 

60  0-86  0 

90  0-94  0 
nom. 

86  0-88  o 


s.  d.   s.d, 

nom. 
nom. 
nom. 
nom. 

13  6-17  o 
9  0-10  6 
13  6-18  o 


UK 


This 
Weak. 


Wool—per   lb. 
Australian 

Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino 
Greasy  Crossbred 
New    Zealand 

(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
Indtarubberp.lb 
Plantation,      Spot 

Crepe  . .     . . 


136/-140/ 

nom. 

nom. 

nom. 
136/-146/ 
I44/-148/ 

14  0-16  6 

79  0-85  o 
72  0-83  o 
70  0-78  o 
67  0-72  0 


92   0-II2   O 

72  0-74  0 
55  o-75  o 

P4  0-78  o 
88  0-90  o 
60  0-86  o 
90  0-94  o 

nom. 
84  0-&6  o 


s.d.  s.   d, 
nom. 
nom. 
nom. 
nom. 

13  3-16  6 
86-96 
13  0-17  o 


Coal— per  ion . 

Durham,  best  .. 

Seconds  ..  .. 
Baal  Hartlepool.. 

Seconds  ..  .. 
Steams,  best 

Seconds       ..  •> 

Lead— per  ton. 

English  Pig..  .. 
Foreign  soft. .Feb 

QuIckaHwer— per 
bottle  tirsthands 

Spelter— per  ton. 

OB 

Tin— per  ton. 

English  Ingots  .« 
Do.    bars        •• 

Standard  cash    . . 

Tin  Piates.per  box 

Copper— per  ton. 

English,     Tough, 

per  ton      ..     •• 

Best  Selected     .  ■ 

Sheets 

Standard      ..     •  - 

Jute— per  ton. 

Native    firsts    for 

sh'puit.  Feb.-Mch 

011a— 

Linseed, per  ton.. 
Uape.ref.  English, 

casks  

Urown       English, 

naked 

Cott'n  Seed, crude 
Ditto,  refined  .. 
Petroleum  Oil, per 

8  lbs. 
Water  White      ... 
Oil  Seeds,  Linseed 
Calcutta— per  410 

.bs Spot 

Rape,    Toria 

Jan.-Feb. 
Iron— per  ton 
Cleveland  Cash  . . 
Tobacoo  —  duty, 

unmanufactured 

3/8,  4/i*  P»r  lb. 
Maryland  fit  Ohio. 

per  lb.  bond  .. 
Virginialeat..  .. 
Kentucky  leaf    .. 

Latakia 

Havana 

Manila 

Cigars, duty  7/-  lb. 

Timber— Wood. 

Dantslg  and 
Memel  Fir,  per 
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India  has  to  be  recorded,  but  certain  Continental  countries  have 
given  encouraging  support.  Bolton  spinnings  in  the  lower 
numbers  have  atiracted  rather  more  attention,  but  numerous  pro- 
ducers, especially  in  the  higher  counts,  are  harassed  owing  to 
large  stocks  at  the  mills. 


CalgATV  Power  Co. — Results  for  December  :  Nett,  $18,120; 
i  .  $5,116;  aggregate  nett  earnings  for  12  months  ending 
||>       ji,  $182,429;  decrease  $1,893. 

A  branch  of  l'arr's  Hank,  Ltd.,  will  be  opened  at  59,  George 
Street,  l.uton,  on  the  15th  inst.,  under  the  management  of  Mr. 
Arthur    J.    Hubbard. 

Sir  Robert  Turnbull  has  been  elected  a  director  of  the  London, 
Brighton  and  South  Coast  Railway  Co.,  in  the  place  of  the 
I  iii-   Mi .   (iooday. 

According  to  the  Times  Toronto  correspondent,  the  Canadian 
Provincial  Governments  and  municipalities  continue  to  find  a 
market  in  New  York  for  securities.  Three  million  dollars  of 
Ontario  Government  bonds,  $  1.000,000  of  New  Hrunswick 
bonds,  and  $5,500,000  of  Manitoba  bonds  have  been  placed 
within    the   last    tow   days.     All   three   issues   bear   5   per  cent. 

and  run  (or  five  years;  the  print  bave  not  been  announced, 

bat  it  is  understood  that  the  Ontario  issue  brought  g 


American  Business  Notes. 

Several  gHJod  effects  may  result  from  the 
"  blockade"  proclamation  of  the  German  Government 
so  far  as  the  United  States  are  concerned.  In  the  first 
place  no  better  method  could  have  been  lighted  upon 
to  discount  and  discredit  the  German-American  propa- 
ganda against  the  British  Empire.  Up  to  the  day 
when  this  opera  bouffc  thunderbolt  was  launched  there 
was  considerable  danger  in  the  agitation  conducted  by 
the  representatives  of  Germany  in  the  United  States 
to  force  the  Washington  Government  to  take  measures 
calculated  to  embarrass  us.  So  far  as  the  reports  that 
have  come  over  the  cables  allow  us  to  estimate,  not 
a  single  move  has  been  made  since  then  by  the  cun- 
ning emissaries  of  the  enemy.  Probably  also  the 
policy  of  President  Wilson  may  be  modified  through 
the  same  act  of  stupidity  and  despair.  It  is  just  the 
sort  of  noisy  demonstration  calculated  to  impress  the 
mind  of  President  Wilson  with  some  faint  conception 
of  the  ticklishness  of  international  questions  in  relation 
to  the  movement  of  neutral  ships  and  their  treatment 
by  belligerents,  ye  may  consequently  be  disposed  to 
drop  or  modify  this  mercantile  na\  v-crcating  Bill  of 
his  he  has  been  so  dangerously  sweet  upon.  And  for 
the  rest,  the  feelings  of  sympathy  towards  this  country, 
undoubtedly  strong  and  widespread  within  the  North 
American  Republic,  appear  to  have  been  stimulated  by 
the  German  folly,  as  is  proved  by  the  many  noble  things 
done  to  assist  strjeken  Belgium.  That  is  well.  It  will 
help  to  keep  the  Republic  out  of  the  conflict,  and  may, 
should  the  mood  last,  induce  a  permanent  increase  in 
the  friendliness  between  the  British  Empire  and  the 
great  Republic.  Why  should  it  not?  It  is  all  for  our 
best  interests  to  work  together — for  the  interests  of 
civilisation,  too — and  if  the  States  are  helpful  to  the 
Allies  now  instead  of  hostile,  there  does  not  seem  any 
reason  why  they  should  not  stand  in  with  the  victors 
in  Europe  when  the  war  is  over  and  work  with  them 
to  help  forward  the  recuperation  that  will  be  demanded 
by  all  democracies  after  the  war. 

Meanwhile  the  attitude  of  the  Washington  Adminis- 
tration  towards  the  threatened  indiscriminate  attack 
by  German  submarines  on  merchant  vessels  approach- 
ing British  waters,  under  no  matter  what  (lag,  appears 
to  be  dictated  by  commendable  prudence.  The  Presi- 
dent, up  to  the  time  of  writing,  has  not  addressed  any 
remonstrance  to  the  German  Government,  but  simply 
prepared  to  ask  for  information,  for  a  definition  ol 
German  intentions,  and  when  he  gets  this  the  proba- 
bility is  that  he  will  use  very  pFain  language  to  the  de- 
mented barbarian.  Mr.  Wilson's  attitude  towards  our 
Government  also  on  the  question  of  hoisting  the 
United  States  flag  on  British  ships  would  seem  to  be 
correct.  Immemorial  usage  and  international  law- 
sanction  .  the  employment  of  this  ruse,  which  was 
adopted  on  the  orders  of  the  Admiralty  by  the  Lusi- 
tania  in  her  last  voyage  home.  No  hurtful  deception 
of  any  kind  is  involved  in  the  practice ;  it  is  simply  an 
act  of  self-preservation,  an  effort  to  secure  immunity 
from  a  run-amok  attack,  by  compelling  the  enemy  to 
inspect  the  ship's  papers  before  launching  his  torpedo 
or  firing  his  gun.  On  the  whole,  therefore,  recent 
events  appear  to  be  shaping  in  a  way  altogether 
favourable  to  the  Allies  and  to  ourselves  in  America, 
and,  as  us  aj,  the  German  boomerang  is  recoiling  on 
the  thrower  thereof. 

Curious  notions  about  banking  crop  up  in  the  United 
States  whenever  any  question  arises  that  appears  to 
touch  underlying  principles.  The  other  week  th.- 
pedants  of  bastard  commercial  economics  were  de- 
nouncing their  bankers  for  permitting  gold  to  leave  the 
Republic  for  Europe.  They  talked  just  as  if  they 
could  prevent  the  nation  from  paying  its  debts  with 
the  metal  when  other  commodities  failed.  And  now 
we  have  a  clamour  amongst  certain  interests  to  bring 
about  the  dispersal  of  the  small  gold  reserve  gathered 
into  the  1  j  Federal  banks.  "  Why  keep  this  gold 
lying  idle  ?"  they  say.  "  The  money  ought  to  be  invested 
in  interest-bearing  securities,  so  as  to  be  adding  to 
the  nation's  wealth."  It  is  curious  logic,  and  yet  the 
argument  seems  quite  watertight   from  one    point    of 
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view  ;    from  another  it  is  dangerous  in  a  high  degree. 
The  Federal  banks  have  only  got  together  £^25,000,000 
sterling  in  gold  and  gold  certificates  all  told,  and  it  is 
made  up  of  the  cash   deposited  by   the    7,563    banks 
members  of  the  Reserve  Bank  Association.     It  is  their 
cash  reserves,  almost  all  they  have,  and  represents  on 
(he  other  side  nearly  half  reserve  deposits,   amounting 
to  nearly  ^60,000,000,  or,  say,  £57,000,000.     If  this 
gold   were   released   in   payment     for    bills     purchased, 
bonds  invested  in,  or  other  securities  acquired,  it  would 
be  available  for  export,  and  there  would  be  no  avail- 
able cash  reserve  of  any  magnitude  outside  the  United 
States  Treasury  upon  which  the  nation  could  fall  back 
in  a  time  of  emergency.     As  it  is,  we  cannot  too  often 
point  out,   the   National   banks    in   the  central  reserve 
cities,   which  were  formerly  compelled  to  hold  a  cash 
reserve  of  25  per  cent,  of  their  liabilities  in  their  own 
vaults,  are  now,  through  various  modifications  made  by- 
President  Wilson's  law,  relieved  of  much  of  this  obliga- 
tion.     Instead  of  25  per  cent.,  they  hold  only   18  per 
vent.,  and  12  per  cent,  of  that  may  be  lodged  with  and 
7  per  cent,  definitely  consigned  to  the  custody  of  these 
Federal  Reserve  banks,  so  that  only  6  per  cent,  of  cash 
lias  actually  to  be  held  by  the  individual  banks  in  their 
own  vaults  to  protect  their  deposit  liabilities.     As  the 
new  York  Chronicle  points  out — and  it  is  wise  enough 
sometimes  even  on  questions  of  political  economy — if 
ihese  reserve  banks  were  to  employ  the  12  per  cent, 
of  the  reserves  lodged  with  them  by  "  member  banks  " 
in  making  investments,  even  readily    saleable    invest- 
ments, the  whole  banking  system  now  instituted  might 
be  plunged  before  long  into  dire  peril.     That  is  per- 
fectly true,  and  even  as  it  is  we  are  anything  but  confi- 
dent that  the  system  now  in  force  can  exist  for  many 
years  without  landing  the  banking  economy  of  the  Re- 
public in  trouble.      This-  is  certain,  indeed,  should  the 
United  States  attempt  to  take  away  from  us  any  portion 
of  our  great  business  as  bankers  of  the  world'.     To  be 
that  in  any  measure  a  country  must  be  in  a  position, 
or  endowed  with  the  capacity,'  to  pay  all  debts  in  cash 
on  demand,  no  matter  what  it  now  and  then  costs  to 
secure  that  cash.     By  the  United  States  system  there  is 
little  cash  now,  and  if  the  slender  reserve  at  present  in 
stock  is  dissipated,  there  might   soon  be  almost  none 
at  all.      But    then   the  prime  object   aimed   at  bv   the 
Federal  Bank  law  was  "cheap  "  credit.  The  benevolent 
President  had   become   penetrated   with    sentiments   of 
commiseration  for  those  unfortunate  traders  who  were 
•compelled  to  pay  high  rates  of  interest  when  they  bor- 
rowed, and  determined  that  thev  should  be  able  to  get 
the  money  they  required  just  as  cheaplv  as  the  man  of 
wealth  or  rich  corporation.     He  thus  taught  the  people 
to  agitate  against  the  accumulation  of  reserves,  whose 
maintenance   cannot   be    permanent    without    on     the 
•average  somewhat  raising  the  price  of  banking  credit. 

We  are  promised   the  annual   report  of  the   United 
.States   Steel    Corporation    in  April   or   earlier  ;    mean- 
time, the  summary  figures  for  the1  fourth  quarter  of  the 
•.ear  have  come  to  hand.     They  show  nett  earnings  of 
^IO>933>000»  which  compares  with  $23,084,000  in  the 
final  quarter  of  1913  and  $35,182,000  in  the  same  por- 
tion of  1912.     As  the  fixed  charges  took  $10,365,000, 
notwithstanding  the  fact  that  the  proportion  of  earn- 
ings applied  to  the  sinking  funds  on  bonds  of  subsidiary 
companies  was  reduced  to  $3,027,000,  compared  with 
S-j, 081, 000  the  previous  year  and  $7,787,000  the  year 
before  that,   it  follows  that  the  balance  left   to   meet 
stock    dividends    was   only    $568,000.      Consequently, 
after  meeting  the  dividend  for  the  quarter  on  the  pre- 
ferred stock  at  the  rate  of  7  per  cent,  per  annum,  there 
was  a  deficiency  of  $5,737,000,  or  ;£i,  150,000.     A  year 
ago  the  final  dividend  at  the  rate  of  5  per  cent,   was 
paid  for  the  quarter  on  the  common  stock,  and  left  a 
deficit  of  only  $968,000  more  than  this,  while  for  the 
year  before  that  it  was  made  possible  to  pay  that,  and 
still  to  display   a  surplus  of  $7,424,000.      Are   we   to 
infer,    then,    that    the    long-expected    collapse   of    this 
monster  corporation  is  at  last  near0     It  would  be  rash 
to  do  so,  because  the  devices  of  those  who  gathered 
together  this  monster  of  benignity,  as  its  friends  appear 
to  regard  it,  are  masters  of  many  devices.     It  is,  how- 


ever, a  fact  that  the  whole  year  appears  to  have  ended 
with  a  deficit  of  $16,966,000,  whereas,  after  allowing 
for  what  are  called  extraordinary  expenses  debited  to 
the  fourth  quarter  of  the  year,  it  has  been  mostly 
possible  hitherto  to  end  with  a  surplus.  We  never  have 
put  any  faith  in  the  book-keeping  of  this  combination, 
and  even  its  friends  do  not  ask  us  to  place  full  reliance 
thereupon,  but  they  are  now  delighted  to  dwell  upon 
the  tact  that  the  directors  of  the  corporation  have  not 
r<  duced  the  wages  of  the  men  they  employ.  They 
have  only  dismissed  all  for  whom  there  was  no  work. 


Insurance  News. 

As  the  result  of  the  special  assessments  levied  on  the 
members  of  the  Independent  Order  of  Foresters  under 
the  Act  passed  in  the  Dominion  Parliament  during  191 3 
there  was  an  increase  in  the  life  assurance  and  expense 
fund  from  ^,'3,992,307  to  ^8,735,380,  thus  converting 
the  actuarial  deficiency  of  ,£4,907, 332  existing  at  the 
end  of  1912  on  account  of  life  assurance  transactions 
into  a  surplus  of  ^106,969,  each  valution  having  been 
based  on  an  assumed  rate  of  interest  of  4  per  cent. 
The  ordinary  life  premium  income  for  the  year  was 
£■810,019,  a'decrease  of  ,£4,270  as  compared  with  the 
previous  year.  As  may  be  imagined,  this  sweeping 
operation  has  not  been  carried  through  by  simply  ask- 
ing those  members  who  joined  prior  to  1899  to  make 
good  the  accumulated  deficiency  of  years  by  a  cash 
payment  representing  the  huge  amount  required.  What 
has  been  done  was  to  charge  policies  with  the  amount 
as  a  debt.  The  entire  life  assurance  contracts  in  force 
at  the  end  of  1898  numbered  i43>°°°>  assuring  come 
^35,000,000,  and  on  such  of  these  contracts  as  sur- 
vived 15  years  later  the  debt  referred  to  represents  a 
heavy  assessment,  but  policy-holders,  in  view  of  the 
fact  that  there  are  no  surrender  values  to  tempt  them 
1 3  terminate  their  contracts,  seem  to  have  no  alterna- 
tive but  to  continue  to  shoulder  the  burden.  Only  a 
small  proportion  of  the  premium  revenue  is  derived 
from  policies  held  in  the  United  Kingdom. 

A  return  of  the  gross  amounts  insured  against  fire 
by  the  companies  and  underwriters  at  Lloyd's  during 
the  year  191 3  in  respect  of  property  in  the  County  ot 
London  gives  the  total  amount  covered  at 
;£i,  140,652,050,  of  which  the  Alliance  Assurance  Co. 
carries  .£182,006,463,  and  the  Sun  Fire  •  Office 
;£i  16,242,175.  The  total  contributions  based  on  these 
figures  and  payable  by  all  the  companies  in  1915 
towards  the  expense  of  maintaining  the  Metropolitan 
Fire  Brigade  come  to  ,£39,923,  being  calculated  at  £35 
per  million.  Apart  from  Lloyd's  underwriters,  there 
are  116  companies  to  share  the  amount. 

Underwriters  and  fire  offices  had  a  highly  favourable 
experience  last  month;  in  fact,  very  rarely  during  re- 
cent years  has  the  cost  of  fires  been  so  light.  Taking 
into  account  those  outbreaks  in  which  the  damage 
amounted  to  ;£i,ooo  or  more,  the  total  for  January 
was  onlv  ^,'91,000  in  the  whole  of  the  United  King- 
dom, whereas  the  total  for  the  previous  month  was 
,£353,000,  and  in  January  last  year  £^345,000. 

Prior  to  the  outbreak  of  war  there  was  every 
prospect  that  the  new  business  record  of  the  Friends' 
Provident  Institution  would  have  been  an  exception- 
ally favourable  one.  Even  under  the  adverse  circum- 
stances of  the  times  the  amount  of  assurances  com- 
pleted bears  satisfactory  comparison  with  previous 
years.  The  number  of  policies  issued  was  432,  the  total 
nett  amount  assured  being  £'234,772,  which  con- 
trasted with  £^256,810  for  the  previous  12  months. 
Deaths  which  occurred  amongst  the  holders  of  lift- 
assurance  and  endowment  policies  numbered  101,  the 
number  provided  for  being  167 ;  in  amount  also  the 
claims  were  well  within  the  expectation.  A  valuation 
of  the  securities  at  the  time  of  the  closing  of  the  Stock 
Exchange  showed  very  little  difference  in  the  mean 
values  at  that  date  as  compared  with  values  at  the 
date  of  the  last  balance-sheet.  So  far  as  the  directors 
are  able  to  form  an  opinion  as  to  the  depreciation 
caused  by  the  war,  they  believe  it  to  amount  to 
£40,000  or  £50, 000.  In  view  of  the  fact  that  the 
next  quinquennial  valuation  does  not  fall  due  until  1917, 
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it  has  been  decided  to  postpone  making  any  transfer  to 
the  investments  reserve  fund  pending  the  restoration  ol 
normal  official  quotations.  The  nett  rate  ol  infc  n  I 
realised  on  the  whole  of  the  funds  was  £},  10*.   2d.  per 

■  of   is.    2d.   on  last  year's  rat.-. 


••■cut.,  an  increase 


The    Week   in    Mines. 
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Business  in  Mining  shares  has  been  very  slack  this 
week,  but  prices  have  been  fairly  steady.  Broken  Hill 
shares  have  shown  pronounced  strength,  on  news  that 
the  Commonwealth  Government  was  going  to  intro- 
duce legislation  freeing  the  companies  from  their  con- 
tra, is  with  the  German  smelting  firms.  When  war 
broke  out  these  firms  gave  notice  of  the  suspension  of 
contracts,  and  as  the  bulk  of  the  smelting  has  always 
een  in  the  hands  of  these  firms,  the  mines  were  even- 
tually compelled  to  suspend  or  largely  curtail  their 
operations.  The  contracts  were  SO  drawn  up  as  to 
prevent  the  companies  from  making  other  agreements 
to  get  their  contracts  treated  elsewhere,  a  distinctly 
unfair  arrangement,  and  the  Government  now  intends 
t"  release  them  from  these  one-sided  engagements.  It 
is  proposed  to  divert  the  smelting  business  to  the  United 
States  and  this  country. 

South  Africans. 
The  South  African  market  lias  been  very  quiet,  and 
rather  dull,  under  the  influence  of  a  report  from  Johan- 
nesburg that  the  Union  Government  has  decided  to 
make  an  additional  levy  on  the  mines,  in  order  to  raise 
war  revenue.  It  is  stated  that  the  levy  will  amount  to 
,£,'500,000,  but  no  information  has  yet  been  forthcom- 
ing as  to  the  basis  on  which  it  will  be  imposed.  It  is 
reported,  however,  that  the  companies  will  be  given 
facilities  to  pay  the  levy  in  instalments  spread  over  a 
-|K'cified  period.  It  is  also  proposed  to  raise  ^500,000 
more  revenue  from  the  railways,  and  as  the  mines  are 
the  chief  users  of  the  lines,  it  is  obvious  that  they  will 
contribute  the  bulk  of  the  additional  revenue.  At  pre- 
sent the  profits  tax  amounts  to  8^  per  cent,  of  the 
working  profits,  and  the  new  levy  of  ^500,000  will  re- 
present an  extra  tax  of  about  4^  per  cent.  Of  course, 
the  mining  industry  is  regarded  as  the  milch  cow  of 
South  Africa,  but  it  is  rather  hard  on  the  shareholders, 
who  are  mostly  Europeans,  that  they  should  be  called 
ttpon  to  bear  the  bulk  of  the  cost  of  the  war  in  South 
Africa  in  addition  to  shouldering  their  own  largely  in- 
creased war  burdens.  It  is  to  be  hoped  that  the  Union 
<jovernment  will  make  it  clear  that  the  new'  tax  is  purely 
temporary,  and  that  it  will  be  removed  as  soon  as  the 
necessity  of  raising  this  extra  revenue  has  ceased  to 
exist.  Modderfonteins  have  been  rather  easier,  but 
Modder  "  B's  "  have  improved.  Crown  Mines  were 
nut  affected  by  the  further  fall  in  profits  shown  in  last 
month's  return.  Chartereds  have  been  rather  dull  at 
11s.  6d. 

Brokf.n  Hii.i.s  and  Russians. 

Copper  shares  have  been  firm  with  the  metal.  Rio 
Tintos  were  brought  up  to  58},  and  Am.ilgamateds  ad- 
vanced a  point  to  56  on  New  York  buying.  Tin  shares 
have  been  rather  easier,  owing  to  the  reaction  in  the 
metal  market. 

Broken  Hills  have  shown  considerable  activity  and 
Strength  on  buying,  chiefly  from  Australia.  Broken 
Hill  Proprietary's  rose  to  37s.,  partly  on  the  unexpected 
declaration  of  a  is.  dividend,  the  first  since  the  out- 
break of  war,  while  the  debentures  rose  to  96-100,  with 
buyers  unable  to  find  sellers.  British  Broken  Hills  have 
n  well  supported  up  to  26s.  ml.,  and  South  Silver 
lias  advanced  from  6J  to  6  ,'■].,,  the  market  being  bare  of 
stock. 

Zincs  have  been  freely  dealt  in,  and  have  risen  about 
2S.    to    13s.    3d. 

In  the  Russian  group,  Kyshtims  have  been  promi- 
nently firm  on  steady  buying  up  to  46s.  A  demand 
Mining  up  for  Frontinos,  which  advanced  to  10s.  on 
the  declaration  of  a  maiden  dividend  on  the  ordinary 
shares. 


MINING    NEWS. 

Sen  in  African  Gold  TkuaT. — Tin*  comptajr'a  report  j-, 
a  disappointing  document.  It  shows  that  the  realised 
nett  profits  declined  from  £09,129  in  19IJ  to  £74. '54  la.1*  year. 
After  deducting  the  preference  dividend  there  remains  £43,64>s 
to  which  has  to  be  added  ,£25,440  brought  in,  making  a  total 
of   ,£00,093,   subject    1  ion.      This  depre»  iation,   baaed 

on  the  end-July  prices,  aimmnts  to  .£58,504,  which  i>  charged 
against  the  above   balance,  leaving  £10,499  to   be  carrn 
ward.     Last  year  the  deprti  iation  amounted  to  ,£286,390.      V. 
dividend  has  been  paid  by  the  company  on  the  ordinary  »ban-» 
since  1912. 

Associated  NORTHERN  BLOCKS. — A  very  poor  exhibit  is  made 
by  this  company's  report  for  the  year  ended  Septenit. 
The  profit  and  KM*  at  1  ourrt  shows  a  credit  balance  of  £3i78-v, 
but  if  we  deduct  cost  of  development,  tec,  and  make  an  allow- 
ance for  depreciation,  the  actual  result  of  operations  was  a 
deficit  of  £20,170,  as  compared  with  a  profit  of  £38,452  in  the 
preceding  12  months.  This  deficit  is  deducted  from  the  sum 
brought  forward,  £23,867,  leaving  a  credit  balance  of  £3,607 
to  be  carried  forward.  No  dividend,  of  course,  is  paid,  wherea- 
in  the  preceding  year  £35,000  was  so  distributed.  The  falling 
off  in  profits  was  due  to  a  smaller  quantity  of  ore  being  treated, 
and  to  the  fact  that  work  was  largely  directed  to  developing 
the  Victorious  leases.  Development  results  have  been  rather 
disappointing  owing  to  the  increasing  presence  of  arsenic 
in  the  ore. 

Arizona  Copper. — The  nett  earnings  of  this  company  in  the 
year  ended  September  30  amounted  to  £231,000,  against 
£337,650  in  1912-13,  and  £480,775  in  1911-12.  Presumably 
the  decrease  was  due  to  lower  prices  for  the  metal,  and  to  the 
curtailment  of  production  as  a  result  of  the  war.  The  final 
dividend  is  reduced  to  is.  per  share,  making  the  total  1 
for  the  year,  against  2s.  9d.  for  the  preceding  year.  Th* 
amount  carried  to  reserve  is  reduced  from  £130,000  to  £60,000, 
but  the  carry-forward   is   raised    from   £13,304  to  £27,284. 


JANUARY    MINING    OUTPUTS. 

Abosso  Gold,  —  Crushed  9,341  tons,  producing  £15,713:  nett 
profit  Dec,  £1,617. 

Ashanti. — 11,435  tons,  yielding  £36,068. 

Associated  of  W.A. — 10,745  tons  f°r  /.io.ji4- 

Aurora  West. — Profit,  £4,370.    (Dec.,  £4,534.) 

Bantjes. — Loss,  £6,556.     (Dec.  profit,  £824.) 

Benue  (Northern  Nigeria)  Tin. — Output,  7  tons  8  cwt. 

Bisichi  Tin  (Nigeria).— Production,  28  tons;  shipments,  30  tons. 

Brakpan. — 56.560  tons  ;  profit,  £26,238. 

Broken  Hilf Proprietary. — Output  (including  product  from  ores 
purchased),  refinery  products  : — 184,758  02s.  fine  silver,  3.358  tons 
soft  lead,  and  19  tons  antimonial  lead. 

Broomassie. —5,020  tons  yielded  £11,790. 

Bullfinch  Proprietary. — 6,630  tons,  3,051  ozs.  ;  profit,  £4,111. 

Burma  Ruby.— 78,000  loads  washed,  producing  rubies  value 
Rs. 39,000.     Royalties,  Rs  3,000. 

Butters  Salvador. — Crushed  3.450  tons ;  profit,  /6,45c. 

Cam  and  Motor. — 11,285  'oris  treated,  £18,624;  extraction, 
72.4  per  cent.  Reduced  extraction  due  to  forced  tonnage  whilst 
coal-roasting  furnace  being  altered.  Main  South  Drive,  No.  6 
Level  advanced  from  523  ft.  to  559  ft  ;  average  width,  52  in.  . 
average  value,  83s.  per  ton.  Plant  will  close  seven  days  during 
March,  connecting  new  section. 

Cinnamon  Bippo—  3,009  tons,  1,494  ozs.  ;  profit,  £953. 

City  Deep— Profit,  £37,348.     (Dec,  £41.102  ) 

-Old  Nic- 


Chart-red  and  General  Exploration. 


-Output,  £3,026. 


Consolidated  Lanalaagte. — Profit,  £31,411.     (Dec,  £30,401.) 
Crown.— Proht,  £70,072.   (Dec.  £74,070.)    Cablegram  : — "  The 
grade  continues  below  what  is  called  for  by  the  estimated  value  of 
the  ore  reserves  which  are  being    mined      The    cause   of    this 
difference  is  being  carefully  investigated.     The  supply  of   native 
labour  is  rapidly  improving.     There  was  an  increase  of  over  1,100 
in  the  number  of  Kaffirs  employed  by  the  company  during  month 
of  January,  and  it  is  confidently  anticipated  that  this  will  lead  to  a 
substantial  increase  in  the  tonnage  treated  in  course  of  the  next  few 
months." 
Consolidated  Main  Reef. — Profit,  £11,180.     (Dec,  £10,507.) 
Durban  Roodepoort  DeepJ- Profit,  £2,804.     (Dec,  £5.207.) 
ICast   Rand   Proprietary. — 143,800  tons,   50,138  ozs.,  including 
1,692  ozs.   from    accumulated    slimes;     profit,    £63,004.     (Dec, 
£62,501.) 

Ferreira  Deep. — ProGt,  £45,955.     (Dec  ,  £26,632.) 
Frontino  and  Bolivia. — 2,127  tons  yielded  £11,000. 
Geduld — 22, 780  tons;  profit,  £11,008  ;  reserve,  5.20501s.  (Dec, 
£9,520.  from  21,200  ions.) 

Geldenhuis  D.  ep. — Profit,  £9,229.     (Dec,  £9.531) 
Giant. — 4,879  tons,  yielding  £3,710;  profit.  £558. 
Ginsberg. — Profit,  £3.540.     (Dec,  £3.177.) 
Glencairn— Profi.,  £2.808.     (Dec.  £2,483.) 
Glynn's  Lydenbuig. — P'Ofit.  £1,546.     Results  were  abnorm.il 
owing  to  effect  of  exceptionally  heavy  rains  and  thunderstorms. 
(Dec,  £2.137.) 
Government  Areas. — Profit.  £5,204.     (Dec.  £1.487.) 
Golden  Horseshoe. — Ore  treated  19,128  tons,  yielding  £33.421  ; 
profit,  £9090. 
Great  Boulder  Perseverance. — Tonnage,  19.836;  bullion,  £1  - 
Great  Boulder  Proprittary. — Sulphide  mill  16,282  toi  s,  yielded 

/47.8  7- 

Great  Fingall. — 6,083  to1"  ore  and  86  tons  accumulations 
yielded  £10,886. 

Ivanho  . — 20,029  tons.  1.479  ozs.;  sands,  1,222  ozs. ;  slimes, 
2,748  ozs. ;  concentrates,  £1,970  ozs. ;  profit,  £10,014. 


i86 


Zbe  Jnvestors'  IReview. 


February  13,  1915. 


Knight  Central. — Profit,  £4,023.  (Dec,  £3,272.) 
Knight's  Deep. — Crushed  100,450  tons  ;  profit,  £12,201, 
Kyshtim  Corporation. — 20,907  long  tons  ore  smelted,  producing 
543  long  tons  blister  copper,  equivalent  to  532  long  tons  pure 
copper  ;  refinery  output  of  cathodes  (copper  refined  from  blister) 
nett  was  541  long  tons,  value  of  cathodes  and  precious  metals  being 
£60,000. 

Lake    View    and    Star. — 18,922    tons  yielded  £22,077 :  profit, 

£3.49D-       , 

Lake  View  and  Oroya. — Queen  of  the  Hills :  4,254  tons, 
yielded  £6,243  '•  profit,  £2,298. 

Langlaagte  Estate. — 51,047  tons,  6,650  ozs. ;  cyanide,  7,186 
ozs.  ;  profit,  £16,045. 

Lonely  Reef. — 5,160  tons,  3,496  ozs.  ;  profit,  £7,097. 
Luipaard's    Vlei   Estate. — Crushed,    16,020    tons ;  loss,    £317. 
"  Owing  to   the   excessive   rains  engines   occupied   baleing    water 
crushing  stopped."     Manager  reports  he  does  not  think  crushing 
will  commence  again  for  at  least  fortnight. 
Main  Reef  West.— Profit,  £4,223.     (Dec,  £4,086.) 
May  Consolidated.— Profit,  £847.     (Dec,  £634.) 
Meyer  and  Charlton. — Profit,  £20,143.     (Dec,  £20,318,) 
Modderfontein    Deep     Levels. — The    following  cablegram   has 
been    received    from     Johannesburg: — -"Trial    crushing    started 
Dec.    14,   and   in  that   month   the  whole   reduction   works  were 
thoroughly  tested,  and  proved   satisfactory.      Since  Jan.    1    the 
entire  plant   has   been   running  constantly.     Crushed  last  month 
(including  2,326  tons  of  ore  from  the  dump)  25,750  tons,  of   about 
9  dwts.  grade.     The   tonnage  completely   treated   was  naturally 
much  less,    substantial  portion  of  the  ore  crushed   not   having 
gone  through  all  the  stages  of  treatment,  and  a  large  quantity  of 
gold  has  been  absorbed  in  the  plant.     Further,  in  order  to  put  the 
plant  in  good  condition,  a  partial  clean-up  only  was  made.     Total 
gold  recovered"    [some  wards  are  missing  here  and  will  be  pub- 
lished on  receipt].     "Cost,   £26,383.     Estimated   profit  for  the 
month,  inclusive  of  sundry  revenue,  £8,030." 

Modderfontein  B.— Profit,  £47,420.     (Dec,  £44,699.) 
New  Goch— Profit,  £8,733.     (Dec,  £10,583.) 
New  Kleinfontein. — Profit,  £23,171.     (Dec,  £23,737.) 
New  Primrose. — Profit,  £7,503.     (Dec,  £8,592.) 
New  Riitfontein — Profit,  £232.     (Dec.  £506.) 
New  Unified  Main  Reef. — Profit,  £5,156.     (Dec,  £5,273.) 
New  Modderfontein. — Profit,  £62,317.     (Dec,  £57,542.) 
Nourse  Mines. — Profit,  £9,697.     (Dec,  £11,906.) 
Pigg's  Peak  Development. — Tonnage,  2,800  ;  profit,  £517. 
Plymouth  Consolidated. —10, 800  tons  ore  treated  ;  value,  includ- 
ing concentrates,  £10,286. 

Princess  Estate. — Loss,  £1,145,  due  to  increased  pumping  and 
native  labour  expenses,  the  latter  caused  by  the  exceptional 
influx  of  natives.     (Dec.  profit,  £1,005.) 

Randfontein  Central. — 197,180  tons,  28,852  ozs.;  cyanide, 
20,283  ozs.;  profit,  £58,100.  Official  Note — Besides  native 
shortage,  tonnage  and  costs  temporarily  affected  by  partial  flooding 
of  mines  due  to  continuous  heavy  rains.     (Dec,  £66,000.) 

Robinson  Deep.— 47,200  tons  ;  profit,  £27,101  ;  reserves,  3,162 
ozs. 

Robinson  Gold. — Profit,  £42,577.     (Dec,  £41,439) 
Rose  Deep. — Profit,  £19,905.     (Dec,  £21,251.) 
Simmer  and  Jack  Proprietary.— 63,800  tous ;  profit,   £29.833  ; 
reserve,  7,750  ozs. 

Simmer  Deep. — 63,100  tons  ;  profit,  £5,008  ;  reserve,  2,928  ozs. 
South    Kalgurli   Consolidated.  —9, 840   tons,  2,831    ozs. ;  value. 
£12,005;  surplus,  £2,205. 

Sub  Nigel. — 4,530  tons  ;  profit,  £1,257  •  reserve,  340  ozs. 
Sybu  Syndicate. — Black  tin  produced,  6  tons  5  cwt. 
Taquah. — 5,850  tons  produced  £17,872  ;  nett  profit,  £5,253. 
Tomboy. — Profits,  U.S.  $28,000. 

Transvaal  and  Rhodesian  Estates. — 1,800  tons,  realising  £3,700. 
Transvaal  Gold  Estates.— Profit,  £11,038.  Official  Note— The 
low  profit  was  brought  about  by  exceptionally  heavy  rains,  which 
damaged  the  Central  Mines,  interrupted  the  power  supply,  and 
made  all  transport  most  difficult.  The  December  profit  was 
£14,062. 

Van  Ryn. — Profit,  £21,043.     (Dec,  £21,046.) 
Van  Ryn  Deep. — Profit,  £45,068.     (Dec,  £41,965.) 
Vogelstruis  Estates. — 14,037  tons,  1,712  ozs.  ;  cyanide,  874  ozs.  ; 
slimes,  365  ozs.  ;  total,  3,151  ozs. 

Weardale  Lead. — -Ore  raised,  354  tons ;  pig  lead  smelted,  297 
tons. 

West  Rand  Consolidated. — Profit,  £6,106.     (Dec,  £6,076.) 
Witwatersrand. — Profit,  £25,555.     (Dec,  £26,076.) 
Witwatersrand  Deep. — Profit,  £18,100.     (Dec,  £20,062.) 
Wolhuter. — Profit,  £11,009.     (Dec,  £12,263.) 
Zinc  Corporation. — 7,352  tons  ore  treated  in  lead  mill,  produc- 
ing 1,548  tons  lead  concentrates. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Barry.— 9  per  cent,  per  annum  for  past  year-half  on  the  ordi- 
nary (against  10  per  cent.),  with  £3,333  forward. 

Brecon  and  Merthyr. — After  making  a  special  appropriation  of 
£7,000  to  reserve,  4  per  cent,  on  the  first  preference  and  2  per 
cent,  on  the  second  preference  for  1914,  with  £956  forward.  A 
year  ago  the  second  preference  received  the  full  4  per  cent.,  with 
£r.  375  forward. 

Cockermouth,  Keswick  and  Penrith. — On  the  ordinary  for  half- 
year  ended  Dec.  31  at  the  rate  of  3  per  cent,  per  annum,  making 
2  per  cent,  for  year,  same  as  for  1913. 

Edinburgh  and  Bathgate. — At  the  rate  of  5  per  cent,  per  annum, 
less  tax,  on  the  consolidated  stock,  with  £551  forward,  same  as 
last  year. 

Rhymney — At  the  rate  of  4 J  per  cent,  on  the  ordinary  for  half- 


year  ended  Dec  31,  placing  £4,000  to  general  reserve,  with  £3,724 
forward,  against  5  per  cent.,  with  £6,000  to  reserve  and  £3,237 
forward. 

Taff  Vale. — At  the  rate  of  3J  per  cent,  per  annum,  against  4  per 
cent.,  on  the  ordinary,  with  £14,021,  against  £9,174,  forward. 

Vale  of  Glamorgan. — 4^  per  cent,  per  annum  for  past  half-year 
on  the  ordinary,  with  £417  forward,  same  as  a  year  ago. 

MISCELLANEOUS. 

Arthur  Guinness,  Son,  and  Co.— Interim  for  six  months  ended 
Dec.  31  of  £5  percent,  on  the  ordinary,  being  at  the  rate  of  £10 
per  cent,  per  annum,  free  tax,  against  7  percent,  a  year  ago. 

Bank  of  British  North  America. --40s.  per  share,  less  tax,  making 
8  per  cent,  for  the  year,  and  carrying  forward  £34,000,  payable 
April  3,  same  as  a  year  ago,  with  £20,000  to  reserve,  £20,000  to 
bank  premises,  and  £22,000  forward. 

Bradford  Dyers. — The  accounts  for  the  year  to  Dec.  31  last 
show  that,  after  charging  £144,801  for  repairs  and  renewals,  the 
net  trading  profits  amounted  to  £387,923  (against  £430,081),  10 
which  has  to  be  added  £92,473  brought  forward,  making  £480,396. 
After  transferring  to  depreciation  fund  £90,000,  it  is  proposed  to 
pay  a  dividend  on  the  ordinary  shares  at  the  rate  of  5  per  cent,  for 
the  six  months  to  Dec.  31  last,  making  5  per  cent  for  the  year, 
and  to  place  £7,500  to  employees'  benefit  fund,  leaving  £127,882 
to  be  carried  forward.  The  dividend  on  the  ordinary  shares  will 
be  paid  on  March  6  next.  For  the  preceding  year  the  dividend 
was  7  per  cent.,  similar  amounts  were  allocated  to  the  depreciation 
fund  and  the  employees'  benefit  fund,  £70,000  was  placed  to 
reserve,  and  £94,474  carried  forward. 

Broken  Hill  Proprietary — is.  per  share,  payable  March  3,  same 
as  a  year  ago. 

Canadian  Western  Natural  Gas  Light,  Heat  and  Power. — Half- 
yearly  of  1  per  cent,  on  the  capital  stock,  payable  Feb.  28. 

Dalmellington  Iron. — Interim  of  2s.  6d.  per  share,  free  tax,  on 
the  ordinary,  same  as  last  year. 

Eastman  Kodak  of  New  Jersey. — Usual  quarterly  of  2J  per  cent, 
(being  at  the  rate  of  10  per  cent,  per  annum)  on  the  common,  and 
an  extra  dividend  of  2J  per  cent,  on  the  common,  payable  April  1. 

Fife  Coal. — Final  of  5  per  cent.,  free  of  tax,  on  the  ordinary, 
making  10  per  cent,  for  the  year,  against  27J  per  cent,  for  1913, 

"Financial  Times." — The  directors  announce  that  they  feel 
justified  in  now  paying  the  interim  dividends  postponed  from  last 
September,  and  these  warrants,  together  with  the  annual  report, 
will  be  posted  on  the  15th  inst.  They  now  recommend  a  dividend 
on  the  preference  shares  for  the  half-year  ended  Dec.  31  last  at  the 
rate  of  5  per  cent,  per  annum,  making  5  per  cent,  for  the  year,  but 
they  do  not  propose  making  any  further  distribution  on  the  ordin- 
ary shares  beyond  the  interim  dividend  declared  for  the  six  months 
ended  June  30  last  at  the  of  15  per  cent,  per  annum,  believing  it  to 
be  best  in  the  interests  of  the  company  to  place  £10,000  to  reserve 
and  further  increase  the  amount  carried  forward.  The  final  pre 
ference  dividend  will  be  payable  on  March  6.  For  1913  the  total 
distribution  on  the  ordinary  was  25  per  cent. 

Frontino  and  Bolivia  (South  American)  Gold. — Interim  of  5  per 
cent,  on  ordinary,  payable,  less  tax,  March  8.  This  is  the  com- 
pany's first  ordinary  dividend. 

General  Hydraulic  Power. — For  half-year  ended  Dec.  31,  at  the 
rate  of  4  per  cent,  per  annum  on  the  ordinary,  making  4  per  cent, 
for  the  year,  same  as  for  1913. 

Glasgow   Subway. — Final   of  ij   per   cent,    on   the   preference, 
making  i\  per  cent,  for  the  year,  carrying  forward  £711,  against . 
2 J  per  cent. 

Heme  Bay  Water  Works. — At  the  rate  of  6  per  cent  per  annum 
on  the  ordinary  for  half-year  ended  Dec.  31. 

John  Moir  and  Son. — 7$  per  cent,  for  year  to  Dec.  31,  carrying 
forward  £6,000,  against  2^  percent.,  with  £1,607  forward. 

London  and  Liverpool  Bank  of  Commerce. — Balance  of  3s.  per 
share,  less  tax,  making  8s.  per  share,  equal  to  4  per  cent,  for  the 
year,  with  £14,056  forward,  against  6  per  cent,  for  1913,  with 
£25,000  to  reserve,  and  £9.700  forward. 

London  Electric  Supply. — On  the  ordinary  of  4  per  cent,  against 
3  per  cent.  ;  placing  £10,000  to  sinking  fund,  against  a  similar 
amount  ;  £10,000  to  reserve,  against  nil ;  £7,000  contingencies, 
against  £3,000,  with  £8,828  forward,  against  £5,098. 

Mather  and  Piatt. — For  year  ended  Dec.  31  at  the  rate  of  10  per 
cent,  per  annum  on  the  ordinary,  and  a  bonus  of  2$  per  cent.,  free 
tax  less  the  interim  dividend  of  5  per  cent,  already  paid. 

Milwaukee  and  Chicago  Breweries. — Final  for  six  months  to 
Sept.  30  last  at  the  rate  of  9  per  cent,  per  annum  on  the  capital 
stock,  making  7  per  cent,  for  the  year,  payable  March  31,  against 
7J  per  cent. 

Powell-Duflryn  Steam  Coal. — For  half-year  ended  Dec.  31  of  10 
per  cent,  on  the  ordinary,  free  tax,  same  as  a  year  ago. 

Scottish  Northern  Investment  Trust. — Final  at  rate  of  8  per 
per  cent,  per  annum  on  the  ordinary,  making  6J  per  cent.,  less 
tax,  for  the  year,  against  8  per  cent. 

Selfridge  and  Co. — 5  per  cent,  on  the  ordinary,  same  as  a  year 
ago,  appropriating  £20,000  in  reduction  of  preliminary  expenses, 
£8,000  to  depreciation,  and  writing  £6,000  oft  investments,  carry- 
ing forward  £40,890. 

Telegraph  Construction  and  Maintenance. — Further  of  10  per 
cent.,  and  a  bonus  of  12s  per  share,  same  as  previous  year. 

Western  and  Hawaiian  Investment. — Interim  of  6  per  cent.,  less 
tax,  on  the  ordinary,  same  as  last  year. 

West  Surrey  Water. — Maximum  at  the  rate  of  7  per  cent,  er 
annum  on  the  ordinary  £10  shares  issued  under  the  Acts  of  1877, 
1888,  and  1901,  and  a  maximum  at  the  rate  of  10  per  cent,  per 
annum  on  the  ordinary  £10  shares  issued  under  the  Act  1869, 
same  as  a  year  ago. 

World  Marine  and  General  Insurance. — 2s.  a  share  on  the  pa'd- 
up  share  capital  at  the  rate  of  5  per  cent,  per  annum  for  year  ended 
Dec.  31,  free  tax,  same  as  last  year. 
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Tea,  Oil  and  Rubber. 

Further  capital  is  required  by  the  Linggi  Plantations, 
and  holders  of  existing  shares  art  offered  100,000  ordi- 
nary shares  of  js.  each  at  a  premium  of  Ss.  pet  share. 
I  his  will  bring  the  issued  capital  up  to  ,£"120,000,  out 

ol  an  authorised  total  of  £125,000,  of  which  £'10,000 
is  in  £1  preference  shares  and  the  balance  in  _'s. 
ordinary  shares.  The  company  has  a  planted  area  of 
7,400  acres,  of  which  about  half  is  in  bearing,  and 
although  the  output  is  not  increasing  very  rapidly 
owing  to  changes  in  the  method  of  tapping  adopted 
in  1913,  the  production  last  year  was  not  far  short  of 
1,400,000  lbs.  At  the  price  asked  there  is  a  good 
"  turn  "  on  the  present  market,  value,  so  that  the  shares 
w  ill  probably  be  quickly  snapped  up. 

The  Dalmeny  Oil  Co.  worked  ad  considerable  dis- 
advantage in  its  year  ended  October  31.  To  begin 
with,  an  embargo  was  placed  on  the  workings  of  about 
half  the  available  field  by  the  Forth  Bridge  Railway 
Co.  under  the  Railways  Clauses  Act  of  1845  for  the 
protection  of  their  railway  works,  and  later  the  War 
Office  also  stopped  work  in  part  of  the  field,  while  the 
company  lost  about  50  per  cent,  of  the  men  employed 
cuing  to  the  war.  The  total  expenses  amounted  to 
^7S.42°.  or  an  increase  of  £'9,244,  and  as  the  income 
was  only  ,£64,230,  there  was  a  debit  of  £"11,196  to  be 
carried  forward,  compared  with  a  profit  of  £3,100  las! 
war,  which  was  written  off  for  depreciation.  Property 
and  plant  account  has  been  reduced  by  £"5,061  to 
£.S9o°7.  stocks  are  £'2,970  smaller  at  .£4,059,  and 
debtors  owe  ,£1,856  less  at  £"1,631,  while  cash  has 
shrunk  to  £'58.  On  the  other  hand,  an  increase  of 
£1,899  to  ^'3i750  in  current  liabilities  is  largely  offset 
by  a  reduction  of  .£1,188  to  £'6,061  in  the  bank  over- 
draft. The  directors  say  that  an  action  was  raised 
against  the  company  by  the  Forth  Bridge  Railway, 
claiming  that  shale  was  not  a  mineral  in  the  sense  of 
their  railway  statutes,  and  accordingly  was  not  excepted 
from  the  title  the  railway  had  to  the  ground  on  which 
the  line  is  constructed,  and  that  this  company  was  not 
entitled  to  compensation  for  the  embargo  prohibiting 
them  from  working  it.  Terms  for  the  settlement  of  this 
action,  however,  have  been  arrived  at,  and  some  of  its 
details  are  under  discussion,  including  some  affecting 
the  War  Office.  Under  this  settlement  the  money  to  be 
received  by  the  company  will  cover  the  debit  balance. 
Since  the  report  was  issued  the  directors  have  an- 
nounced that  the  Oakbank  Oil  Co.  has  offered  to  pur- 
chase the  whole  share  capital  at  £3  10s.  for  each 
preference  share  of  £f,  payable  in  cash,  or  preference 
shares  at  par,  and  £2  10s.  for  each  ordinary  £7 
share,  in  cash,  or  ordinary  shares  17s.  paid  at  28s. 
per  share.  The  circular  siales  that  the  Oakbank  Co. 
holds  a  contract  for  the  purchase  of  the  Dalmeny 
Qo.'s  output,  until  March  31,  1918,  and  the  proposal 
is  made  in  order  to  avoid  difficulties  from  the  stoppage 
of  these  supplies,  as  the  Dalmeny  Co.  was  in  danger 
of  having  to  cease  work  owing  to  the  enlistment  of  a 
large  number  of  its  employees. 

The  British  Borneo  Petroleum  Syndicate  states  in  its 
report  for  the  year  ended  December  ;l  that  on  Novem- 
ber 1 1  the  Shell  group  withdrew  from  the  arrangement 
for  the  amalgamation  of  interests  in  the  Belait  district 
ol  Brunei,  except  that  in  respect  of  outstanding 
matters  connected  with  joint  expenditure  it  will  become 
entitled   to  £j,ooo  when   the  value  of  the   Syndicate 

sis   has  been   established,   or  when  a  sale  h::s  been 

effected.  An  arrangement,  however,  has  been  made 
with  the  Netherlands  Colonial  Petroleum  Co.  to  con- 
tinue the  prospecting  and  development  of  this  territory, 

and,  provided  the  result  of  the  investigation  is 
S&tlsfactory,  a  new  company  is  to  be  formed,  in  which 
the  Syndicate  will  receive  all  the  ordinary  shares  as  the 
purchase  price   lor   the  properties. 

Rviwu  Rubber.  -Exceptionally  trying  weather  condition* 
and  tin-  preservation  of  a  high  standard  of  tapping  and  con- 
Bsrvation  ol  bark  nrevented  this  company  from  reaching  its 
estimated  output  of  200,000  lbs.  for  the  year  ended  Septembei 
!u.  The  crop,  however,  was  44.1711  lbs.  larger  than  that  of  the 
previous  year  at  183,553  lbs.,  and  although  the  average  nett 
price  v         ,  '    J   \vn  at  «.  o$d..  the  nett  profit,  thinks  to  a  sub 


stantial  reduction  in  working  costs,  was  only  £118  smaller  at 
£10,095.  W'th  £1,091  more  at  £2, ',77  brought  forward,  the 
amount  available  wa»  .£973  up  at  £12.772,  and  after  repeating 
the  dividend  of  174  per  cent.,  the  directors  are  able  to  transfer 
an  extra  ,£1,000  at  .£3,000  to  reserve  and  to  carry  forward 
£3,656,  or  only  £21  less.  Expenditure  on  development 
ited  to  £3,5").  the  new  area  of  11SJ  acres  acquired  from 
the  Government  in  1013  having  been  planted  up,  bringing  the 
total  area  under  rubber  to  781  acres. 

Mepfaw  Wynaaij  T«A.— With  an  increase  of  60,972  lbs.  to 
773,365  lbs.  in  the  output  of  tea  for  the  year  ended  September 
30,  the  ,;all  in"  cost  was  reduced  by  .24d.  to  5  yXd.  The 
average  price  was  .2id.  better  at  7.61a.,  and  the  nett  profits, 
after  writing  off  .£2,418  for  depreciation  and  adding  £363 
brought  in,  were  .£958  larger  at  £5,501.  Out  of  this  £687  is 
written  off  underwriting  commission  and  £526  off  preliminary 
expenses,  extinguishing  these  items,  and  a  dividend  of  3  per 
cent,  is  again  paid,  leaving  £1,108,  or  £745  more,  to  be  carried 
forward.  For  the  current  year  861,000  lbs.  of  tea  are  expected. 
Tapping  of  the  rubber  was  commenced  early  in  the  season,  but 
was  stopped  after  307A  lbs.  had  been  harvested  owing  to  the  fall 
in  the  m?rket  price  and  the  low  price  obtainable,  while  'he 
cultivation  of  pepper  is  being  discontinued. 


Answers   to   Correspondents. 


Reader  (Aberdeen). — It  is  almost  impossible  to  forecast  owing 
to  general  influences,  but  the  company  did  fairly  well  in  10,1  (. 
and  there  should  be  quite  enough  to  cover  the  preference  share 
dividend   with   a  balance  over,  so  do  not  throw  away  now. 

H.  O.  F. — (1)  Do  not  average  and  do  not  sell.  The  company 
may  be  helped  by  the  elimination  of  competition  as  well  as, 
temporarily,  by  the  war.  (2)  Report  just  out  shows  improved 
profit.     We  think  you  might  cling  a  bit  longer. 

Waif. — No,  not  much  sco|>e  for  a  further  rise.  War  pros, 
perity  always  deceptive 

Imperialist. — Replies  are  no  and  y>es.  I'rices  may  quite 
probably  go  lower;  indeed,  we  think  they  are  sure  to  do  so 
after  the  war  is  over,  but  they  should  Tecover  again.  So  what 
is  the  sense  in  throwing  money  away  now? 

C.  W.  T. — The  company  is  in  a  good  financial  position. 
Probably  some  damage  has  been  done  to  its  property,  but  the 
usual  dividend  has  just  been  declared.  We  cannot  advise  you 
to  9ell  at  the  current  price. 

M.  G. — We  see  no  objection  to  your  buying  a  little  more. 
Make  your  amount  up  to  a  level  hundred. 

J.  1'.  D. — Under  the  circumstances  we  think  you  should  ex- 
change into  securities  which  are  free  of  such  liabilities,  even 
though  you  may  reduce  your  income  a  little  by  so  doing. 

M.  R.  C. — Both  companies  are  strong  concerns,  and  their 
preferences  should  be  safe.  We  see  no  objection  to  purchasing 
at  about  current   prices. 

R.  H.  G. — Both  are  good,  but  No.  1  seems  fairly  high.  We 
think  No.  2  the  better  purchase,  but  there  is,  of  course,  little 
room  for  capital  appreciation. 


What    Balance   Sheets   Tell. 


HULL    AND    BARNSLEY    RAILWAY    CO. 

The  accounts  for  1914  show  a  reduction  of  £37,646  tn 
£292,378  in  nett  receipts,  making  with  the  miscellaneous  income 
of  £2,849  a  total  of  £193,327,  or  £37,541  less.  Including 
£16,244  brought  in  there  was  £311471  as  against  £34 
available,  and  as  interest  and  other  fixed  charges  required 
£21,411  more  the  nett  surplus  of  £128.757.  after  transferring 
nothing  to  reserve  compared  with  £5,000,  was  /.^..-j;  down. 
Accordingly  the  dividend  on  the  consolidated  stock  is  reduced 
by  14  per  cent,  to  2,  and  £4.7 ^7  less  at  £11,507  1-  ■  arried 
forward.  The  total  capital  expenditure  during  the  year  was 
£464,806,  of  which  £22i,t>oS  was  speat  on  the  railway  and 
£242,457  on  docks,  harbours  and  wharves,  but  a.-.  £360.132  *j. 
raised  by  loans  the  debit  balance  on  capital  account  was  only 
increased  by  £104,764  to  /  1  ash  has  been  reduced  by 

£114,670  to  £1,501,  and  in  addition  £24,447  is  »ow  due  to 
bankers.  The  Hull  Joint  Dock  was  opened  for  traffic  on 
August  i,  but  owing  to  the  war  little  business  has  been  dealt 
with.  Construction  of  the  Joint  Railway  of  the  Hull  and 
Barnslev  and  Great  Central  Cos.  has  been  retarded  by  the 
hi  delivery  of  materials  through  strikes  as  well  as  by  the 
shortage  of  labour,  but  it  is  anticipated  that  the  line  will  be 
ready  for  traffic  about  the  middle  of  the  current  vear. 

RHYMNEY     RAILWAY. 
Pot  1914  there  was  a  drop  of  £5,167  to  £301.708  in  grose  re- 
I  ni>ts,  and  expenditure  being  practically  the  same  at  £237,932,  nett 
income,    inrlndm,'  £l,75J   from   rent*,   intt  ■  a  as  £4.810 

down  at  £155,019.  The  balance  brought  in  was  a  little  better 
it  /.' 5.217.  ai>d  the  divisible  total,  after  meeting  fixed  charges. 
showed  a  decrease  of  £6,458  at  £131.505.  out  of  which  a  dividend 
of  8J  per   cent.,  or   j  .is  paid  on  the  -ordinary 

stock,  and  £4.000,  as  against  £6,000.  is  added  to  general  reserve, 
leaving  a  few  hundreds  more  nt  £3.724  to  be  carried  forward 
Under  capital  account  the  expenditure  for  the  year  amounted 
to  £46,841,  making  the  debit  £io;.s2o.  and  die  sum  duo  la 
bankers  has  risen  by  £i<y.oa;. 

GREAT    NORTH    OF    SCOTLAND   RAILWAY    CO. 

19  earnings  of  the   railway  and  other  undertakin: 

1014  werf  £13,02-  up  at   /so8,6oS.  and  there  was  also  a  'ma" 
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increase  in  miscellaneous  receipts  ;  but  expenses  absorbed 
£15.327  more  at  £338,455,  and  the  nett  income  consequently 
showed  a  decrease  of  £003  at  £269,923.  This  decrease,  how- 
ever, together  with  the  small  reduction  in  the  balance  of  £9,039 
brought  forward,  was  more  than  offset  by  a  saving  of  £2,0(12 
in  fixed  charges,  leaving  the  divisible  surplus  £476  up  at 
£60,992,  but,  with  a  larger  amount  of  capital  ranking,  the 
dividend  requires  more,  in  spite  of  the  reduction  from  ii  per 
cent,  to  1  in  the  distribution  on  the  deferred  stock,  and  the 
balance  carried  out  is  £S8o  down  at  £8,159.  Capital  expendi- 
ture amounted  to  £75,234,  but  this  included  £63,326  for  the 
Aberdeen  joint  passenger  station,  of  which  £22,500  has  been 
credited  to  displacement  account,  so  that  the  nett  outlay  was 
£52,734.  The  debit  balance  on  this  account  is  now  £248,990, 
and  powers  are  sought  to  raise  £150,000  of  capital,  together 
with   £50,000  on  mortgage,   debenture  or  debenture  stock. 

CENTRAL    LONDON    RAILWAY    CO. 

During  r <j  1 4  gross  receipts  declined  by  £10,146  to  £244,691 
owing  to  the  conditions  prevalent  since  the  outbreak  of  war. 
and  expenditure  was  reduced  by  £3,183  to  £144,359.  Includ- 
ing £3,578  less  at  £32,685  from  rents,  interest,  &c,  the  clear 
revenue  was  £10,541  down  at  £133,017,  and  with  a  much 
smaller  balance  of  £20,879  brought  in  the  total  available  after 
meeting  fixed  charges  was  £16,716  lower  at  £115,763.  The 
distribution  on  the  ordinary  shares  is  reduced  by  |  per  cent, 
to  2§  per  cent.,  which,  after  giving  their  full  4  per  cent,  to  the 
preferred  ordinary  shares,  leaves  i£  per  cent.,  or  f  per  cent, 
less,  for  the  deferred.  For  the  year  capital  expenditure  came 
to  £52,099,  of  which  £51,581  was  on  the  railway,  and  the 
balance  in  hand  of  £45,229  in  1913  is  charged  to  a  debit  of 
£6,870.  Also  owing  to  the  war,  the  extension  railway  between 
Wood  Lane  and  Ealing  H roadway  has  not  progressed  very 
rapidly,  and  the  date  of  completion  will  be  delayed. 

CITY    AND    SOUTH    LONDON    RAILWAY    CO. 

During  1914  gross  receipts  fell  off  by  £9,759  to  £136,844,  and 
as  the  expenditure  rose  by  £3,054  to  £93,967  the  total  nett  in- 
come, including  £9.073  of  miscellaneous  revenue,  was  £12,115 
down  at  £51,950.  With  £738,  or  £1,850  less,  brought  in,  the 
sum  available  for  division,  after  paying  £28,321  in  fixed 
charges,  was  £13,335  lower  at  £24,367,  and  although  the  divi- 
dends on  the  1901  and  1903  preference  stocks  were  halved  at 
2^  per  cent.  £5,633  had  to  be  provided  out  of  capital  to  meet 
the  smaller  payments.  Nothing,  therefore,  was  left  to  carry 
forward  compared  with  £2,588  in  1913.  and  that  after  declar- 
ing a  dividend  of  2s  6d.  per  cent,  on  the  consolidated  ordinary 
stock  for  the  first  half  of  the  year.  Capital  expenditure 
amounted  to  £24,767,  but  £412,000  was  received  by  the  issue 
of  debenture  stocks,  making  £31(1,416  nett  after  meeting  premiums 
and  discounts,  and  the  debit  balance  of  £53,009  in  1913  is  there- 
fore changed  to  £238,640  in  hand.  Cash  is  £199,947  up  at 
£-°3'755-  a»d  investments  figure  for  £49,455  against  nothing. 
LONDON   ELECTRIC  SUPPLY   CORPORATION,  LTD. 

Thanks  mainly  to  its  contract  with  the  Brighton  Railway, 
this  company  enjoyed  a  fine  year  during  1914,  the  power 
supplied  for  traction  and  tramway  purposes  having  increased 
by  43  per  cent.,  and  that  from  industrial  purposes  by  23  per 
cent.  The  number  of  units  sold  amounted  to  46,343,0(15,  against 
35,336,227,  while  the  reduction  of  o.iod.  to  0.940!.  in  average 
receipts  was  more  than  offset  by  a  drop  of  o.idd.  to  o.5od.  in 
the  total  costs.  Xett  profits,  therefore,  despite  an  advance 
of  £6,861  to  £97,962  in  expenditure,  owing  chiefly  to  heavier 
coal  and  fuel  charges,  were  £21,481  larger  at  £93,234.  and 
including  £5,098  brought  in,  there  was  £21,798  more  at 
£98.332  available.  Out  of  this  the  dividend  on  the  ordinary 
shares  is  increased  from  3  per  cent,  to  4,  £4,000  more  at  £7,000 
is  transferred  to  contingencies  account,  and  £10,000,  against 
nothing,  to  reserve,  leaving  the  sum  carried  forward  still 
£3,730  better  at  £8,828.  As  the  result  of  £34,957  having  been 
spent  on  capital  account  during  the  year,  the  debit  balance 
is  now  £137,290,  and  the  company  has  had  to  borrow  £22,000. 
Sinking  fund  investments  are  £12,733  UP  at  £37>4C)°.  and  cash 
has  risen  by  £8,760  to  £12,095. 

ST.    JAMES'    AND    PALL    MALL    ELECTRIC    LIGHTING    CO. 

Electric  lighting  companies  have  suffered  equally  with  the 
gas  undertakings  from  the  restriction  of  lighting,  and  although 
this  company's  connections  were  increased  in  1914  to  15,423 
kilowatts,  the  sales  of  current  were  433,668  units  smaller  ;it 
11,171,348  units.  Receipts  from  sales  showed  a  decrease  of 
£5,831,  and  the  total  income  from  all  sources  wis  £4.648  down 
at  £141,513,  but,  thanks  to  a  reduction  of  £3,340  to  £13,069  in 
the  allowances  for  depreciation,  the  nett  revenue  was  only 
£1,595  less  at  £34.34S.  After  providing  for  interest  and 
setting  aside  an  extra  £2,000  at  £4,500  to  the  contingency  fund 
the  nett  balance,  including  £2,283  brought  in,  is  £3,867  down 
it  £29.416,  and  the  dividend  on  the  ordinary  shares  is  re- 
duced from  12  per  cent,  to  10.  leaving  a  slightly  larger  balance 
of  £2.416  to  be  carried  forward.  Capital  expenditure  for  the 
year  amounted  to  £14,181,  reducing  the  credit  balance  to 
£'5'345'  and  the  company  has  had  to  obtain  a  tempornrv  loan 
of  £14,000  from  its  bankers. 

CENTRAL  ELECTRIC  SUPPLY  CO.,  LTD. 

This  undertaking  supplies  the  Westminster  Electric  Supplv 
Corporation,  the  St.  James'  and  Pall  Mall  Electric  Lighting', 
and  the  Chelsea  Electricity  Supply  Co.  with  current,  and  in 
1914  provided  28,967,111  units,  or  331,201  units  more.  The  in- 
come from  this  source  was  £1,262  down  at  £95,879,  but  £80.7 
was  received  as  oompensition  for  loss  bv  delav  in  delivery  of 
plnnt.  and  the  total  revenue  was  only  £370  smaller  at  £97,269. 


On  tile  other  hand,  there  was  a  substantial  saving  in  c\[x'ii«es' 
so  that  the  nett  profits,  including  £7  brought  forward,  were 
identical  with  those  of  1913  at  £5,00(1,  and  the  dividend  on  the 
ordinary  shares  is  maintained  at  5  per  cent.,  leaving  £6  to  be 
carried  forward.  During  the  year  the  depreciation  fund  was 
credited  with  £18,706  from  revenue,  and  debited  with  £17,053 
for  cost  of  plant  dismantled,  and  £10.000  transferred  to  de- 
benture stock  sinking  fund,  leaving  ,i  balance  of  £33.236.  while 
the  sinking  fund  was  increased  bv  £13.141  to  £109,663,  of 
which  £98,841,  or  £1 3.127  more,  is  invested,  mostly  in  first- 
class  securities.  Capital  expenditure  for  the  year  amounted  to 
£4,381,  and  as  £14.8;*  was  received  on  debenture  stock  the 
debit  balance  was  reduced  by  £10,477  to  £50,081. 
YORKSHIRE  ELECTRIC  POWER  CO. 
During  August  and  September  last  there  was  a  serious  reduc- 
tion in  the  current  used,  but  for  the  last  three  months  of  the 
year  there  was  a  considerable  improvement,  and  the  total  sales 
of  energy  for  1914  rose  by  £9.080  to  £67,480.  Altogether  the 
gross  receipts  were  £9,726  up  at  £71,305,  but  as  expenditure 
also  showed  an  increase  of  £6,378  at  £45,817,  the  nett  inoome 
was  only  £3.348  larger  at  £25,488.  With  £4,188  brought  in 
there  was  £29,676,  or  £6,892  more,  available,  but  owing  to  the 
present  crisis  the  ordinary  shareholders  have  to  be  content  with 
the  interim  dividend  of  1  per  cent.,  thus  enabling  the  directors 
to  transfer  £7,500  as  against  £5,000  to  reserve.  After  writing 
£225  off  the  bonus  paid  on  the  second  mortgages  £1,139  'ess  at 
£3>°4.9  is  carried  forward.  A  farther  £50,000  in  preference 
shares  was  offered  in  the  beginning  of  the  year,  of  which 
£35,405  had  been  taken  up  at  the  date  of  the  balance-sheet,  and 
the  second  mortgage  debentures  of  £47,250,  including  the  bonus, 
have  been  repaid,  but,  in  order  to  give  further  security  to  the 
bankers,  they  have  been  transferred  to  them  iflstead  of  being 
allowed  to  lapse.  To  provide  the  capital  for  additional  plant 
and  machinery  the  Yorkshire  Waste  Heat  Co..  Ltd.,  of  which 
this  company  is  the  sole  shareholder,  issued  a  further  £22,000 
of  5^  per  cent,  debenture  stock.  As  the  business  of  the  Elec- 
trical Distribution  of  Yorkshire,  Ltd.,  seems  to  be  steadily  im- 
proving the  directors  propose  taking  up  further  shares  in  it. 
Capital  expenditure  amounted  to  £37,838,  but  owing  to  the 
influx  of  fresh  capital  there  was  a  balance  in  hand  of  £3.315 
against  a  deficit  of  £12.495  >n  n)'3-  Loans  and  advances  to 
the  company  form  a  new  item  of  £21,353. 

NELSON    BROTHERS,    LTD. 

The  accounts  of  these  importers  of  frozen  meat  are  made  up 
to  September  30,  so  that  they  only  benefited  by  two  months  of 
the  war.  Doubtless  the  advance  in  the  value  of  meat,  -which 
was  more  apparent  in  the  case  of  beef  than  of  mutton,  the 
former  article  being  in  greater  demand  for  Army  purposes, 
helped  them,  but,  in  any  case,  the  advance  of  £18,38;  in  the 
gross  revenue  to  £73,101,  including  £1,328  mure  at  £25,805 
from  dividends,  iVc,  was  very  satisfactory.  Xett  profits  were 
£1 5,270  up  at  £64,99(1,  making,  with  £10,762  brought  in, 
£75,758  available,  an  increase  of  £15,990.  The  dividend  on 
the  ordinary  shales  is  again  made  up  to  7  per  cent.,  but  the 
bonus  is  raised  from  1  per  cent,  to  2  per  cent.,  and  £ 
is  written  off  investments  in  Consols,  colonial  and  foreign 
securities,  against  £13,256  added  to  reserve  last  year,  leaving 
the  amount  carried  forward  still  £9,999  larger  at  £20,761. 
The  reserve  is  now  £104.387,  including  £9,387  from  the  profit 
on  land  sales.  Against  a  decrease  of  £8,736  to  £128,725  to 
Consols,  iVc,  trading  investments  have  risen  by  £36.725  to 
£377-207,  the  aggregate  being  £27,999  up  at  £505,955-  Stocks 
are  £20,695  higher  at  £195,168.  Among  the  liabilities,  ad- 
vances against  shipments  are  £98,770  larger  at  £264,380,  and 
debts  due  by  the  company  come  to. £22,138  more  at  £95,983. 
Altogether,  the  company  seems  to  be  in  a  pleasantly  strong 
position.  The  cost  of  stock  in  New  Zealand  is  said  to  have 
risen  in  a  corresponding  degree  to  the  advance  in  meat  prices, 
while  recent  advices  indicate  that  a  very  dry  period  has  been 
experienced  in  Hawkes  Bay,  which  mav  affect  the  quantity  of 
stock  available  for  export  during  the  current  year.  Shipments 
may  also  be  delayed  by  the  probable  shortage  of  tonnage. 
WEBLEY  AND  SCOTT,  LTD. 
War  means  extra  business  for  this  company,  owing  to  the 
use  of  its  revolvers  and  automatic  pistols  for  Army  purpose,. 
It  is  not  surprising,  therefore,  to  find  that  the  nett  profits  for 
1 014  were  £6,866  up  at  £16,376,  after  charging  slightly  more 
at  £5,202  for  upkeep  and  depreciation  of  plant,  machinery. 
tools,  &c,  while,  including  £1,4(18  brought  in,  there  was  £7,842 
more  at  £17,844  available.  Early  in  1914,  in  consideration 
of  the  preference  shareholders  relinquishing  all  claims  to 
arrears  of  dividend,  amounting  to  12?  per  cent.,  their  divi- 
dend was  raised  from  5  per  cent,  to  6.  and  at  the  same  time 
both  classes  of  shares  were  converted  into  shares  of  £1  each. 
In  addition  to  paying  the  6  per  cent,  dividend  on  the  prefer- 
ence shares,  the  ordinary  shareholders,  for  the  first  time  since 
the  business  was  incorporated  under  its  present  name,  get  a 
distribution,  namely.  7$  per  cent.  No.  other  allocation,  how- 
ever, is  made  compared  with  £1,500  to  the  reserve  for  pro- 
bable  loss  on  sale  of  electric  installation,  but  £1,804  more  at 
£3,272  is  carried  forward. 

HENRY  BESSEMER  AND  CO.,  LTD.,  SHEFFIELD. 
The  war  does  not  hit  us  all,  and  this  companv  of  steal  manu- 
facturers seems  to  have  benefited  considerablv  during  1014. 
Xett  profits  were  £7,519  up  at  £35,827,  and  as" £1,308  more  at 
£59,902  was  brought  in,  the  total  available  showed  an  increase 
of  £8,827  at  £95,729.  Wisely  enough  the  directors  write 
£10,000  as  against  £7,000  off  plant  and  machinery,  and  transfer 
£20,000  against  nothing  to  reserve,  in  addition  to  raising  the 
dividend  on  the  ordinary  shares  by  2!,  per  cent,  to  10  per  cent., 
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tax  free,  leaving  £19,173  less  at  .£40,729.  II'  <■•  < (forward  it  1. 
r]  to  pay  the  ordinary  dividend.-,  less  income-tax. 
.idditlons  to  property,  plant,  &c,  amounted  to  £13,842,  exceed- 
ing the  allowance  for  depreciation  by  £€£42  and  raising  the 
total  account  to  £383,128  nett.  Allowance!  have  been  made  for 
the  dependent  oi  n  joining  the  Army,  with  the  pri 
hat  the  men  returning  will  be  reinstated. 

ANDREW    KNOWLES    AND    SONS,    LTD. 

1'he  outbreak  of  war  seriously  affected  the  trading  oi  this 
.l-mining  arm  for  the  latter  hall  oi  1914,  at 
1,1,  nuiuhei  Oi  the  nun  having  [oim  d  tin  Army,  the  output  was 
As  a  result  the  nett  profits  for  the  whole  year 
down  at  £18,330,  which  means  that  within  two 
then  has  been  a  reduction  of  no  less  than  £22,000.  In- 
i  hiding  £',123  brought  m  and  £5,000  Iran  El  I  "  A  from  reserve, 
.  1 . ,  1 1 1 1 1  available  was  still  £0,670  smaller  at  £24,452,  and 
the  dividend  is  therefore  reduced  from  5  per  cent,  to  4,  and 
.it  £452  carried  forward.  The  debentures  being 
payable  on  December  31  last,  bonds  for  /'7s, "00  were  paid  off, 
ereby  reducing  the  amount  invested  with  municipal  corpora- 
ions  to  £10,000,  and  the  remaining  £75,000  was  renewed  for 
ears,  the  rate  of  interest  being  increased  from  4  per 
cent,  to  5.  Cash  has  been  reduced  by  £17,405  to  £25,965,  and 
debtors  owe  £3,690  less  at  £54,244,  but  the  amount  set  aside 
to  meet  liabilities  under  mining  lease  and  for  damage  is 
£13,000  up  at  £23,000,  and  coal  in  stork  has  risen  by  £10,55; 
to  £22,829. 

HOLZAPFELS,  LTD. 
The  report  for  1914,  all  things  considered,  is  quite  a  satis 
factory  one.  Although  the  accounts  cover  five  months  of  the  war 
trading  profit  was  slightly  higher  at  £89,849,  and  the  revenue 
from  investments  was  only  £2,240  down  at  £8,479,  making  a 
total  income  of  £98,347,  or  £1,003  less.  Working  expenses,  &c. 
were  reduced  by  £1,036,  but  this  time  £4,089.  ls  allowed  for 
depreciation  and  £3,763  for  income-tax  as  against  £5,158  for 
depreciation  alone  in  1913,  so  that  the  nett  revenue  showed  a 
drop  of  £4,251  at  £51,435.  The  dividend  on  the  ordinary  shares 
is,  therefore,  cut  down  from  10  per  cent,  to  8.  and  the  2  per 
rent,  bonus  is  omitted,  but  £20.000  is  transferred  to  special  con 
tingency  fund  compared  with  £15,000  written  off  goodwill, 
leaving  £565  'ess  at  £5,031  to  be  carried  forward.  Goodwill 
now  stands  at  £65,000,  but  land,  factory  buildings,  machinery, 
■a»«  --'sen  by  £4,552  to  £111,172,  against  which  the  re- 
serves amount  to  £48,353.  Investments  are  £3,512  up  at 
£142,381  and  cash  shows  an  increase  of  £8,318  at  £38,987,  but 
book  debts  and  stocks  have  been  reduced  by  £2,040  to  £180,796, 
and  current  liabilities  are  comparatively  light  at  £16,699. 
CLECHORN  AND  HARRIS,  LTD. 
This  wholesale  and  retail  drapery  firm,  whose  chief  business 
is  South  African,  did  very  well  during  the  year  ended  July  31 
last,  taking  into  consideration  the  senous  labour  strikes,  severe 
drought,  and  the  depression  in  the  ostrich  feather  trade.  Nett 
profits  were  £4,258  up  at  £40,284,  and  although  £i,i6q  less  al 
£20,537  was  brought  in  the  divisible  total  was  /.  3.0S1)  larger  at 
£60,821.  Out  of  this  the  debenture  redemption  fund  again 
gets  £7,000,  and  one  year's  dividend  on  the  preference  shares 
is  paid,  leaving  25  months'  arrears  still  to  be  met.  A  sum  oi 
£1,174  is  then  set  aside  for  income  tax  under  the  new  Act  oi 
the  Union  Government,  and  £2,400  is  written  off  alterations 
account  compared  with  £6,190  £01  losf  oi  realisation  of  whole- 
sale branch  and  expenses  of  enfranchisement  of  Johannesburg 
leaseholds  a  fees  ago.  After  making  these  appropriations  there 
remains  £0,075  more  at  £26,612  to  be  carried  forward.  The 
London  business  has  now  been  incorporated  in  the  company's 
accounts,  and  this  is  responsible  for  most  of  the  changes  in  the 
balance  sheet.  Storks,  for  instance,  are  £12.47(1  up  at  £68,403, 
.  assb  COCMS  to  £14,190  more  at  £37,716,  but  debtors  of  all  kinds 
owe  £3,983  less  at  £74,578-,  and  capital  invested  in  branch 
partnership  has  been  reduced  by  £3,556  to  £37,47"-.  °n  lllt' 
other  side  sundry  liabilities  have  risen  by  £9,596  to  £31,134. 
SCOTTISH    AMERICAN    INVESTMENT    CO.,    LTD. 

Cross  receipts  for  the  year  ended  December  31,  including  a 
new  item  of  £(',224  'or  arrears  of  interest  recovered,  amounted 
to  £242,21)1,  or  atl  increase  of  £16,644.  Interest  and  incnme-ta\ 
charges,   however,  Uy  heavier,  and  .£2,538  more  at 

£3,353    was    written   off    for   discount    on    prepayment    of    instal 
incuts   on    the    new-    shares,    so   that    the    nett    balance    was    mill 

£1,361  op  at  £162,288.  Of  this  interest  on  instalments  on  the 
new  shares  .11  7  pei  cent,  ibsorbed  £9,022  more  .it  £10,065,  m" 
the  dividend  of  16  per  cent,  and  bonus  of  2  per  cent,  on  the 
ordinary  shares  are  repeated.  To  the  surplus  remaining, 
£3.160  net!  profit  on  securities  realised  and  £53,743,  or £1,910 
brought  in  are  added,  and  alter  setting  aside  £10,000,  or 
I  less,  for  reserve,  £55,001,  or  £1,258  more,  is  1 
ward.  In  addition  the  reserve  was  credited  with  J6o,O00  for 
the  second  and  third  instalments  of  premium  on  the  new  issue 
.  1    shares  and   debited    with  £30,000   KM   depreciation  of   invest 

leaving  a  nett  increase  -  al   £900,000      Invest 

..,->.(  higher  at   £41486,874,  and  cash  has  risen 

,.517  to  £97,579.      On  the  other  hind,  a   further    £l  (0,161 

wis    received    on    account  of   th<     new    shares,    together    with 
mium,  while  the  debenture  debt  was  in< 
£1,400,006  and    the   Liability  on   deposits   by 

BRITISH    ASSETS    TRUST,    LTD. 

A    further    [00,000   "A"    5    per    cent,    preference    shares   were 

ir  during  the  1 -•  months  ended  January  15,  of  which 

76,73*    were    subscribed,    together    with    12,1(10   in    .( ',    per   cent. 

p'referet  ,  making  the  paid-up  capital   £538,611.     At  the 

same  time  £;j.-'i7  was  added  to  the  debenture  debt  at  £471,484. 


and  with  the  funds  thus  provided  the  investments  were  in- 
!  hv  £'74- '47  to  £1,241,830.  The  income  from  interest 
and  dividends  rose  by  £2,104  "'  £0,.793.  but  there  was  a  low 
of  £427  on  realisations,  compared  with  a  profit  of  £5,109  a 
year  ago,  and  debenture  interest  and  other  charges  were  heavier. 
With  /4^o  less  at  £7,216  brought  in  the  available  surplus  was 
£8,390  smaller  at  £4,424,  but  as  nothing  is  written  off  invest- 
ompared  with  £10,000,  the  directors  are  able  to  repeat 
the  dividend  of  19  per  cent,  on  the  ordinary  shares,  and  leave 
the  amount  carried  forward  practically  unchanged  at  £7,265. 

MATADOR     LAND    AND    CATTLE    CO.,     LTD. 

An  excellent  display  is  made  by  tins  company  for  1914,  as, 
although  the  value  per  head  was  $8.19  lower  at  869.40,  owing 
to  increased  sales  of  old  cows,  3,525  more  cattle  were  disposed 
of,  and  receipts  improved  by  £37,9/11  bo  /  154,710.  Of  this 
,£50,632,  or  £9,591  more,  h.-vd  to  be  paid  on  different  account*. 
£14,543,  against  nothing,  for  instance,  being  returned  to  capital 
account  in  respect  of  a  reduction  in  the  herd  of  4.93'/  head, 
leaving  the  nett  balance,  including  £8,748  brought  in.  £30,570 
up  at  £112,837.  After  meeting  American  and  home  charges  the 
surplus  remaining  for  division  was  £24,330  larger  at  £61,923, 
and  the  dividend  is  raised  by  5  per  cent,  to  15,  while  the  5  per 
rent,  bonus  is  repeated.  In  addition,  £15,000,  against  nothing. 
is  transferred  to  reserve,  and  slightly  more  at  £9,923  is  carried 
forward.  Herd,  land,  improvements,  and  equipments  are 
£4,356  down  on  balance  at  £465,623,  the  increase  of  £10,188 
in  land,  owing  to  the  purchase  of  7,040  acres,  being  offset  by  the 
above-mentnoned  deduction  of  £14,543  from  the  value  of  the 
herd.  Temporary  loan*  form  a  new  item  of  £61,602,  but  cash 
is  £21,229  lower  at  £15,638,  and  stores  have  been  reduced  by 
£5,395  to  £363.  Loans  to  the  company  are  £14,780  higher  at 
£34,643,  but  sundry  creditors  come  to  £3.904  less  at  £7,236. 

ENGLISH  VELVET  AND  CORD  DYERS'  ASSOCIATION,  LTD. 

Profits  for  1914  dropped  £11,306  to  £61,101,  and  the  result  i- 
a  reduction  of  1  per  cent,  in  the  dividend  on  the  ordinary 
shares,  making  it  6  per  cent,  for  the  year.  Also  £5,000,  instead 
of  £10,000  a  year  ago,  is  placed  to  reserve,  bringing  it  up  to 
£100,000,  but  the  balance  carried  forward  is  ,£5,276  higher  at 
£17,689.  A  year  age.  howrver,  £5,039  was  written  off  invest- 
ments, and  this  time  nothing  of  the  kind  is  mentioned.  Depre- 
ciation, too,  gets  £355  lets  at  £14,507-  In  the  balance-sheet 
there  is  nothing  particular  to  notice,  beyond  a  further  increase 
of  £9,482  in  the  properties  and  good  will  of  the  company,  now 
1  at  £612,5(15.  Stock-in-trade,  investments,  &c,  including 
the  investments  representing  the  reserve  fund,  show  a  reduction 
of  £8,526  at  £284,335,  but  this  figure  includes  the  money  owed 
by  sundry  debtee  '1  in  hand. 

BRISTOL    CAS    CO. 

During  1914  the  sales  of  gas  were  satisfactory,  bringing  in 
£  12,574  more  at  £269,635.  but  as  this  was  more  than  offset  by 
a   reduction   of  £04.^72    in    residual    products,    the 

gross  receipts  of  £398,878  showed  a  decrease  of  £14.373.  Ex- 
penditure, however,  was  cut  down  by  £24.5*7  to  £326,886. 
owing  to  the  much  smaller  outlay  on  the  reconstruction  of  the 
retort  house  at  Stapleton.  Nett  profits,  therefore,  were  £10.214 
up  at  £71,992,  but  £«l,33i  less  at  £80,340  was  brought  in, and 
nothing  against  £1,672  was  received  from  interest,  so  that  the 
available  surplus  was  £12.789  lower  at  £152.332.  A  dividend 
of  5  per  cent,  is  again  paid,  but  nothing  has  been  writ 
for  depreciation  of  investments  against  £4,(>(ii.  and 
£73,473  carried  forward.  During  the  year  £10.753  was  s(>ent 
on  capital  account,  and  the  debit  balance  is  now  £86,930. 


Consolidated  Gas.   Electric  Light  and  Power  of  Baltimore  — 
\cii    earnings    for    December,   $321,448.02,    increase   $9,187.44; 
aggregate  nett  earnings   six   months   to  December,  $1,646,292.49. 
ase  $104,943.14. 

Victoria  Kails  and  Transvaal  Power  Co.— The  net  earnings, 
including  those  of  the  Rand  Mines  Power  Supply  ('...,  Ltd.,  for 
quarter  ended  December  31,  after  providing  for  South  African 
income-tax,  amounted  to  £132,660. 

As  the  result  of  the  war.  the  Chilian  Nitrate  Committee  finds 
it    impossible   to    supply    the    usual    monthly    stui-ti  ~.    but    it 
appears  that  the  total  exports  for  January  amounted  to 
while  the    im|K>rts   were   4T-"i°  tons- 
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February  13,  1915. 


COMPANY  MEETINGS. 

BOVRIL. 

The  eighteenth  annual  general  meeting  of  Bovril,  Ltd.,  wai 
held,  on  Wednesday,  at  River  Plate  House,  Finsbury  Circus, 
E.C.,  the  Right  Hon.  the  Earl  of  Knoll,  K.T.,  C.B.  (the  chair- 
man of  the  company),  presiding. 

The  Secretary  (Mr.  W.  A.  Harris)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report, 

The  Chairman  said  :  It  is  with  the  greatest  pleasure  that  1 
come  before  you  to-day  with  accounts  showing  record  sales  and 
increased  profits.  The  period  under  review  has  been  a  most 
eventful  and  trying  one.  but  after  you  have  studied  the  balance- 
sheet  now  before  you  I  feel  sure  you  will  all  agree  with  me  that 
Bovril  has  come  through  a  difficult  time  with  flying  colours. 
Last  year  I  referred  to  the  striking  progress  made  in  the  salts 
during  the  years  1911,  1912  and  1913,  and  now  I  am  glad  to 
report  that  the  sales  for  the  year  1914,  exclusive  of  Govern- 
ment orders,  exceeded  all  previous  records  in  the  history  of 
the  company.  With  regard  to  Government  orders  and  also  Red 
Cross  and  all  philanthropic  work  connected  with  the  war,  1 
should  just  like  to  mention  that  we  have  always  on  principle 
supplied  on  very  special  terms,  so  that  our  profit  on  this  part 
of  the  business  is  comparatively  small.  During  1914  it  has 
been  our  ordinary  general  trade  that  has  shown  up  so  splendidly, 
a  particularly  gratifying  result  in  view  of  the  exceptional  con- 
ditions prevailing.  The  figures  would  have  been  even 
better  if  dt  Jiad  not  been  for  the  continued  advance  in  the 
cost  of  cattle.  All  over  the  world  during  the  last  few  years 
■  ittle  have  steadily  advanced  in  price,  and  as  it  takes  a 
good-sized  ox  to  produce  a  dozen  of  our  large  bottles  of  Bovril, 
30U  will  realise  how  seriously  our  profits  have  been  affected. 
However,  our  vice-chairman,  Mr.  George  Lawson  Johnston, 
who  returned  from  the  Argentine  as  recently  as  October  last, 
assures  me  that,  though  prices  may  remain  at  a  high  level,  he 
does  not  expect  any  further  large  increase  in  the  cost  of  our 
raw  materials  in  the  immediate  future.  And  not  only  is  it  at 
home  that  the  demand  is  for  "  Bovril,"  but  away  out  in  the 
firing  line  it  is  just  the  same.  I  have  already  referred  to  the 
Government  and  Red  Cross  orders,  and  in  this  connection  1 
should  like  to  make  a  special  reference  to  the  splendid  work 
on  behalf  of  our  soldiers  being  done  by  Miss  Gladys  Storey, 
the  daughter  of  Mr.  G.  A.  Storey,  the  Royal  Academi- 
cian, who  generously  organised  a  fund  for  the  pur- 
pose of  supplying  hot  Bovnil  to  the  men  actually  fight- 
ing in  the  trenches. 

After  dealing  with  the  figures  of  the  balance-sheet,  the  Chair- 
man continued  :  The  first  item  on  the  left  hand  side  of  the 
profit  and  loss  account,  including  as  it  does  "advertising, 
salaries,  trade  charges,  &c,"  shows  a  decrease  of  £4,750,  which 
speaks  well  for  the  economical  management  of  an  increasing 
business.  The  next  figure  to  which  we  will  turn  is  "  nett  profit," 
£I37<584-  5s-  Ild->  showing  an  increase  of  £17,771— 3.  most 
gratifying  result  of  the  year's  working.  On  the  other  side 
of  the  account  we  find  "  gross  profit  on  trading  "  £304,186 
•  5s.  2d.,  against  £284,229  19s.  7d.  in  1913,  whereas  "interest 
and  dividends,  profit,  ftc,  from  associated  companies  "  received 
are  somewhat  less  at  £27,459,  as  compared  with  £34,956  last 
year.  This  reduction  is  more  than  explained  by  the  fact  that 
last  December  Estates  Control,  Ltd.,  did  not  treat  us  quite 
so  handsomely  as  in  1913,  the  dividend  received  on  our  ordinary 
shares  in  that  company  amounting  to  only  £5,000,  against 
£15,000  last  year.  During  the  period  under  review  we  received 
a  dividend  of  ia}4  per  cent,  on  our  holding  in  Virol,  Ltd.— a 
satisfactory  testimony  to  the  prosperity  of  that  business.  The 
directors  of  the  company  report  a  still  further  increase  in  the 
sales  of  Virol  to  hospitals,  consumption  sanatoria  and  public 
institutions.  Before  closing  my  remarks  I  should  like  to  refer 
to  our  Belgian  business,  which  has,  naturally,  suffered  severely 
through  the  war.  Our  Brussels  manager  stayed  at  his  post 
till  within  a  few  days  of  the  German  occupation,  and  then, 
having  sold  out  all  stocks,  banked  his  cash  and  passed  it  through 
to  Paris,  he  closed  up  the  branch.  As  a  matter  of  interest  I 
might  mention  that  he  had  to  leave  all  his  property  in  Brussels. 
As  regards  Germany,  we  had  no  branch  to  close  in  that  country. 
The  fact  is  we  have  never  made  any  serious  attempt  to  oust  the 
German  meat  preparations  in  their  own  country.  I  feel  that  we 
may  all  pride  ourselves  on  the  company's  record  as  an  all- 
British  and  always  British  enterprise.  Bovril  is,  and  always 
has  been,  British  to  the  backbone  and  backbone  to  the  British. 

In  answer  to  various  points  raised,  Mr.  George  La\v-<m 
Johnston  said  that,  with  regard  to  Virol,  that  company  did  not 
pay  a  fixed  rent  to  Bovril,  but  it  paid  a  percentage  on  its 
sales,  which  covered  the  rent  and  all  other  charges.  Probably 
it  was  thought  that  Bovril  had  invested  large  sums  in  the  sub- 
sidiary companies.  He  wished  to  assure  the  shareholders  that 
it  was  absolutely  essential  for  Bovril  to  have  the  control  of  verv 
large  cattle  ranching  estates  and  factories.  The  actual  capital 
invested  in  these  various  estates,  &c,  was  nearly  £2,000,000. 
That  capital  had  been  obtained  by  the  formation  of  subsidiajv 
1  ompanies,  and  to  a  large  extent  had  been  supplied  by  Bovril 
shareholders,  but  the  Bovril  Co.'s  own  investments  were  com- 
paratively small.  He  wished  to  point  out  that  the  total  outlay 
of  Bovril,  Ltd.,  in  those  companies  had  long  since  been  repaid 
to  them  out  of  dividends  received  from  these  subsidiaries.  The 
reason  why  the  company  did  not  make  larger  profits  was  that 
the  cost  of  raw  material  had  increased. 

The  resolution  was  carried,   with  one  dissentient. 
Sir  James  Crichton-Browne  said  that  the  reports  which  were 
coming  in  from  all  quarters,  especially  from  medical  quarters, 
made  it  abundantly  evident   that  Bovril  was  playing  its  little 


part  in  the  great  struggle  in  which  we  were  involved  as  food 
and  nutriment  to  the  fighting  men  and  as  a  stimulant  and  re- 
storative to  those  who  had  been  unhappily  wounded  or  in- 
valided. If  the  Germans  had  had  abundance  of  hot  Bovril 
instead  of  saurkraut  and  indigestible  sausages  perhaps  they 
would  not  have  committed  the  atrocities  of  which  they  were 
guilty.  It  had  been  clearly  demonstrated  that  Bovril  had  proved 
handy,  portable,  and  of  great  utility  in  the  present  war,  while 
there  was  no  doubt  that  it  was  absolutely   purely   British. 


HOME    AND    COLONIAL    STORES 

The  twentieth  annual  general  meeting  of  shareholders  of  the 
Home  and  Colonial  Stores,  ~Ltd . ,  was  held  on  Friday  at  the 
offices  of  the  company,  4,  Paul  Street,  Finsbury,  E.C.,  Mr. 
W.   Capel   Slaughter,  chairman  of   the  company,    presiding. 

The  Assistant  Secretary  (Mr.  G.  F.  Faro)  read  the  notice  con- 
vening the  meeting  and  the  auditors'   certificate. 

The  Chairman  said  that  in  times  like  these  it  was  particularly 
gratifying   to  the   board   to   be   able    to   present   to   the   share- 
holders a  report  and  balance-sheet  of  so  satisfactory  a  character. 
The   accounts   showed   that   the  nett   profits    for   the  year   were 
£225,829,    to   which    must   be    added    the   amount    brought    for- 
ward,  £27,731,   making   a   total   of   £253,560.     That    total    sum 
had  been  dealt  with  as  follows  : — In  payment  of  the  dividend 
on  the  6  per  cent,   preference  shares    and   15   per  cent,  on  the 
cumulative    preference    stock    and     ordinary     stock,    absorbing 
£123,600;   placed    to    reserve,    £40,000;    leaving   a    balance   of 
£89,960.     That  balance  the  board  proposed  should  be  disposed 
of   in   the   following   manner  : — In   payment   of    a   dividend   ot 
25  per  cent,  on  the  "A"  ordinary  shares,  .£25,000;   in  appro- 
priation  to   the   company's   sick    fund,   £2,000;   to   the    special 
bonus     to  the  branch  staff,  £25,000;  and   in  carrying   forward 
£37,960.     L7p   to    the  time  of  the  outbreak  of   war   the   volume 
of   the  company's   sales   showed   an   increase  over   the   previous 
vi  ar,    bul    a    larger    increase    in    that    volume    had    tak.-n   iplace 
since  the  war  commenced.     It  was  only  natural  that  the  share- 
holders should  expect  from  him  some  statement  as  to  how   the 
business   of   the   companv   had    been    affected    by   the    war.     As 
the    report    told    them,   "at    the   outbreak   of    war— indeed,    the 
outbreak  itself  led  to  apprehensions  on  the  part  of  some  of  the 
public  as  to  the  maintenance  of  the  food  supply  of  the  country  ; 
and   that   fact  caused  a   dislocation  of  business,   and   led   some 
people   who  had    fears   to  make   what   the   company  considered 
were   unnecessarilv   heavy    purchases.     That   had   the   effect   of 
making    the  market   prices  advance  unnecessarily    and    to    an 
unreasonable  degree.     The  board  at  that  time  were  compelled 
to    sit    in   almost    continuous    session — they    had    never    had    to 
tackle   so   much   work   before,   and   he   hoped   that    they   would 
never  have  to  tackle  work  of  that  kind  again.     They  did  then 
very    best    to   endeavour    to    allay    alarm    among    the    public   by 
refusing   to   unduly  raise  the  prices   ruling  at   their   branches. 
That  the  board  were  justified  in  that  course  was  demonstrated 
by    the   return,   after   a  comparatively   short  period,   of   market 
prices,   with  the   exception   of   sugar,   to  what   might   be  con- 
sidered as  fairly  normal  conditions.     And  with  that  followed. 
as   was   natural,   a   corresponding    geneT?.l    reduction    in    retail 
prices.     Even  in  the  case  of  sugar,  which  as  they  all  knew  1 
now   under    Government  control,   though   the   price    was   above 
normal    it    was   substantially    lower    than   the    price    ruling    111 
August  of  last  year.     The  result  of  the  policy  of  the  directors 
was  to   increase  the  trade   of   the  company,   and   the   increased 
profits   which   he   had   recounted    to    them    were   the    direct   re- 
sult  of   the   increase  of   trade.     It   was   true   that    during    the 
last  few  weeks  tie  retail  prices  had    again   shown   an  upward 
tendency   in   consequence   of   higher    market   prices.     That   was 
so  particularly  in  regard  to  cheese,  because  of  the   substantial 
requirements   of    our    troops    since   the    outbreak    of    war,    and 
also  in  tea  consequent  on  the  increase  of  the  duty  ;  but   unless 
something  unexpected  happened  he  did  not  look  for  the  prices 
of  provisions,  or  even  of   tea,   to  advance  much    beyond   their 
present  rate.     No  doubt  they  had  all  read  the  statement  of  the 
Prime  Minister    last    night    in    the  House    of    Commons    with 
regard  to  the  consideration — the   very  careful   consideration- 
which  the  Government  had  given  to  the  question  of  food  prices  : 
and  one  could   not  help  feeling  gratification  at  the  decision  of 
the  Government  in  this  connection.     He  would  now  pass  on  to 
the  proposal  of  the  board  with  regard  to  the  branch  employees. 
He  would  like,  however,  to  preface  his  remarks  on  this  subject 
by   stating    that   the   directors  had   alwavs   been    proud   of   the 
excellent  relations  existing  between  themselves  and  the  branch 
staff.     He  had  consistently  referred  to  this   it  the  annual  meet- 
ings of   the  company  during  the  whole  of  the   27  years  of  his 
chairmanship.     His  colleagues   and   himself    fully    appreciated 
the    importance   of    maintaining    those    good    relations,    and    as 
occasion  offered  they  had  taken  the  opportunity  of  giving  theii 
staff  practical  evidence  of  their  desire  to  siudv  their  welfare. 
As  examples  of  this  attitude  on  the  part  of  the  board,  he  would 
mention   that    early   in   April   last   they   decided   to   relieve  the 
branch  managers  of  the  responsibility  for  the  custody  of  cash 
after  business  hours.     And  again  in  July  last  the  board  resolved 
that,  beginning  with  the  current  year,  the  company  would  pay 
the  guarantee  premiums  which  the  employees  had  hitherto  paid 
themselves;  while  still  more  recently   the  board   arranged   that 
the  full   week's  wages  should  be  naid   to  the  staff  on   Fridays, 
and  that  arrangement  had  proved  to  be  a  very  great  conveni- 
ence to  the  staff  in  making  their  domestic  arrangements.     These 
details  might  not  appear  to  the    shareholders  to  be  important 
matters,   but  he  assured  them  that  they  were  received  by  the 
staff  with  expressions  of  genuine  gratitude,  and  the  board  were 
so  convinced  of  the  contentment  of  their  staff  with  the  condi- 
tions of  their  service  that  when  thev  decided  to  submit  to  the 
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,,l,l,.,s   the    proposals  outlined    ia   the  tapott,   they  also 

,l.  ,,h  i,  iii,    radius  clause   in  the  service  agreements 

Signed  by  their  manag<  t,  ami  th.  v  bad  ho  doubt  that  its  aboli- 
tion would  be  appi  •■'''"  an(j 

,  oiilnlonoe.     The    staff    hail  l"l    splendidly    to    ti 

m.i  .  and  thee  ring  with  I  ;  1  over 

Home  anil  Colonial  empl 
Those  men  were  al   present   ttx    company's  emj 
theii  pla<  es  would  be  Wert  open  fot  them  at  the  1  lo  e  of  the  war. 

Ill, .ai.  ii.ai.)  The  Chairman  said  that  the  artapgements  which 
i„,  b4d  propo  1  '1  would  affci  t  the  In*  the  '  A 

holdeiH    more   immediately,   and    he   was   pleased   to  say   that  of 

the  iota]  .,1  those  ahanshoidei  ■  about  75  [>er  cent,  had  written  to 
the  cwnpanj  expressing  their  approval  of  the  proposal,  and  he 
might  add  that  not  one  ot  those  shareholder*  had  expressed  any 
objection.     1"  •  inclusion,  the  Chairman  moved  the  adopt. 

the  report  and  a nits,  the  payment  of  the  dividends  on  the 

"  A"  shares  as  set  out  in  the  report   and  also  authorising  the 
boatd  to  carrj  out  the  arrangeim  m      iitich  he  had  prop, 
regard  to  the  brai*  h  staff. 

Sir  Charles  I'..  G.  Philippe,  Hart.,  said  be  had  great  pier 
now,  as  he  bad    done  for  many  continuous   years,   in  seconding 
the  adoption  of  the  report  and  accounts, 

The    resolution    was    carried    unaniinon 


SOUTH    METROPOLITAN    GAS    CO. 

The    ordinary    half-yearly    general     meeting    of     the      South 
Metropolitan  Gas  Co.  was  held  on  Wednesday  at   De  Keyser'i 
Hotel.    Victoria    Embankment,     Dr.      Charles     Carpenter 
lirman  ol  the  company)  presiding. 

Ili,    Secretary  (Mr.  F,   UcLeod)  read  the  noti  ing  the 

meeting  and  the  auditors'  report. 

The  Chairman  said  I  As  regards  the  half-year  just  closed,  we 
began  with  sum.  thing  like  £37,000  in  hand,  and  this  has  prac- 
tically  all  disappeared,  being  largely  accounted  for  by  the  sub- 

,l,-,  lease   of   business.      We  had   prepared   for   son. 
vnv  different.    We  had  every  reason  to  believe  last  spring  from 
ports  of  those   mainly  responsible  for  the  commercial   side 
undertaking  that  we  should  have  a  record  year,  ami  we 
provided  accordingly.     You  will  not  he  surprised  to  he  told  that 
preparations,  like  those  in  many  other  businesses,  have  to 
■  de   a   long   way   in   advance,  so  that   we  may  be  fully  pre- 
pared  to  meet  'the  demand  made  upon   us  when   it  arises.      In- 
stead  of   an    increase    in    business,    we   have    had    a    falling    off   of 
over   4   per   cent.,   and    we   had   therefore  provided   plant  which 
turned   out    to  be    something  like    10   per  cent,   beyond   require- 
ments.    The  result  must  he  oh\  ious,  and   it  seriously  affected  our 
ny   ol    woi  king.     This   in   itself    was   bad    enough,   but    we 
had  to  bear,   in  addition,  the  burden  of  the  reduced  values  of 

residuals.  Coke  pines  were  poor,  and  we  were  feeling  in 
sulphate  of  ammonia  the  result  of  increased  production  on  the 
Continent.  But  our  great  difficulty  is  with  regard  to  tar,  the 
In,  1  product  from  which  is  pitch,  Belgian  trade  is.  of  course. 
at  a  standstill,  and  although  pitch  is  wanted  badly  elsewhere 
on  the  Continent,  our  friends  do  not  see  their  way  to  accept  the 
1  enormous  charges  for  freight.  We  cannot  stop  the  pro- 
,1,1,11.  11  ol  pitch  without  at  the  same  time  ,  easing  the  manu- 
facture ol  those  other  products  which  are  absolutely  essential 
for    the    nation's    needs.         Fortunately    pitch    is    not    injured    by 

:,  so  we  have  gone  on  unchecked  with  our  manufacture, 

so  as  to  maintain  undiminished  the  output  of  the  essential 
products.  We  are  also  devoting  both  time  and  money  in  en- 
deavouring to  increase  our  yields.  \  am  pleased  to  record 
here  the  fact  that  one  gas  company  with  whom  we  have  an 
n,nt  for  supply  has  willinglv  accepted  a  lower  quality 
oi  product,  so  that  the  whole  of  t»i'r  highest  testing  production 
is  available  to  meet  the  requirements  of  the  Governments  with 
whom,  directly  or  indirectly,  we  have  secured  contracts.  We 
shall  complete  in  the  current  half-year  plants  at  two  other  of 
our  works,  which  will  effect  in  addition  a  further  saving  in  our 
purification  costs.  We  believe  that  the  purer  our  gas  is  the 
more  its  convenience  will  be  recognised  by  its  users  The 
Chairman  then  dealt  with  the  opposition  the  company  considered 
,i„ii  bound  to  offer  to  two  Hills  dealing  with  the  supply  of 
electricity  to  London,  and  continuing  said:  Hut  all  these 
matters  are  more  or  less  ordinary  ones.  The  anxiety 
which  overrides  everything  with  us  at  the  present  time 
is  in  relation  to  OUl  OOal  supply.  Now  our  position 
with  regard  to  coal  is  this.  Between  So  and  op  per 
cent,  of  the  ships  we  chartered  to  bring  us  coal  have 
Ken  by  the  Admiralty  for  the  pi  I    the  licet.     We 

mplaint   as  to  this,   fot  th,  nee  require- 

ments  must    he   paramount.    We   did   strongly    feel,    he 
,i,,i  the  interned    learners,  viz.,   those  belonging  to  the  enemy 

lying    at  our   various   porta,   should   he  available   in   their  place. 
They  sire,  of  course,  not  so  suited  for  the  purpose,  as  our  own 

Itge  hatchways  to  facilitate  filling  and  emptying,  and  it 
is  this  quality  which  makes  them  so  suited  to  the  Navy's  use. 
Well,  this  matter  was  at  last  settled,  and  I  certain  number  of 

ops  was  allocated  for  the  carrying  of  supplies  to  London 
and  the  south.  Of  course,  we  did  not  expect  to  get  them  at 
the  prices  ruling  in  normal  times.  For  one  thing,  the  ships' 
rate  of  carrying  capacity  is  less,  as  they  can  onlj  Hav- 
ing the  h.nis  ,,|  daylight,  and  there  have  been  some  00  I 
when  owing  to  niine'ilang,  •  s  their  running  has  been  altogether 
suspended.  The  insurance  rates  for  the  hulls  are  also  higher 
i >x  reason  of  war  risks,  and  the  same  cause  has  resulted  in 
wages  being  a  iked  and  given  to  the  seamen.  We  offered 
them  -s.  per  ton  as  a  fair  price,  and  you  m.iv  judge  our  feel- 
ings   when    the    Government    said    we    must   compete    with    a 


market  already  inflated  out  of   all   proportion.     An  extra  cost 
.    shilling  per   ton  of  coal  means  as  nearly  as 
may  be.  one  penny  per  thousand  1  ubic  feet  «n  the  price  of  gas. 
n,  quite  an  easy  thing  to  calculate  what  these 
high   freighl  charges  must  necessarily  entail.     Let  me  put  this 
i,   to  you.     What  are  the  principles  which  should  guide 
our  business  dealings  in  this  time  of  national  crisis?     Are  wc 
advantage  of  the  </,untry's  needs  and  wring  the  utter- 
thing  trom  those  who  need  what  we  produce,  or  should 
we  be  content  with  a   fair  and  even  liberal   payment  for  what 
we  have  to  sell?     11  the  latter  view  is  right,  then  t 
ment  have  set  tlie  whole  country  a  bad  example.     I  uugl. 
go    further  and  call   it  a  pernicious  one,   in   the  manner   th»v 
have  handled  this  question  of  freights.      We  ourselves  produce 
products    which    are    urgently    required    for    the   .ouiitry's  de- 
fence, but  we  have  sold  them   for  this  purpose  at  a   fail  ptiee 
and   not  an  outrageous   one,   and  we  have  absolutely  decline-! 
to  have  anything  to  do  with  a  combination  or  ring  to  force,  up 
The  Government  have  already  sanctioned  some  startling 
to  universal  dependence  on  the  so-called  law  of  supply 
and  demand,  and  the  present  instance  is  certainly  one  to  which 
nght  profitably   give  attention.      1  do  not   grudge  profit, 
and  liberal  profit,  to  those  who  have  ships  for  hire;  but  I  do 
not   forget   that   London   pays   a   very   large  proportion  of    the 
taxes   which   have  provided  our  ipagnificent   Navy,  and    \vhe  h 
m  turn  enables  our  merchant  ships  and  colliers  to  keep  the  seas. 
The  Deputy-Chairman  (Mr.  Frank  Bush)  seconded  the  reaolu- 
whii  h    was   carried    unanimously. 


LONDON,  CHATHAM  AND  DOVER   RAILWAY 

The  ordinary  general  meeting  of  the  London,  Chatham  and 
Dover  Railway  Co.  was  held  on  Thursday  at  the  Cannon 
Street  Hotel,  E.C.,  the  Right  Hon.  Sir  Willam  Hart  Dyke, 
Hart,   (chairman  of    the  company),   presiding. 

The  Chairman  said  .—While  we  all  of  us  dwell  with  ad- 
miration upon  the  heroism  of  our  troops  abroad,  and  wooder 
at  the  rapid  transformation  of  our  country  into  -omething 
like  an  armed  camp,  I  do  not  think  we  can  complain  if  wc 
meet  to  (lav  under  somewhat  abnormal  conditions,  when  we 
find  our   railwa  in  charge  of    His   Majesty's   Govern- 

ment, and  the  usual  presentation  of  the  accounts  of  the  work- 
ing  of    our    railways   considerably    restricted]     in    character. 
The  net  revenue  earned  during  the  year  was  /  1,775,240,  which 
shows  a   decrease  <>f  /.411,4s!   as  compared  with  the  yeai 
This   decrease    is    in   a   large   measure  owing  to   the   large  ex- 
penditure at  Ashford,   the  higher  cost  ot    wages  and  materials. 
and   the   rise   in  rates   and  taxes.     N'ow,  as  to  our  own  special 
accounts,    it    will   be   seen  that   there   Is  a  sum  of   ,£25.014   k*s 
to  divide  than   in   the  corresponding    period  of  last  year,  this, 
of  course,   being   due  chiefly  to  a  decrease  of  over   /1, 1,000  in 
the  sum  received  from  the  managing  committee.     We  have  also 
suffered   a   drop    in    our    separate    revenue — which   is    entirely- 
due  to  the  war — principally  in  receipts  from  advertising,  and 
we    likewise   have  an    increase  in   the   prior  charges,    including 
interest    on    additional    stock    issued    early    in    the    year,  , and 
1    higher    rate   of    interest  on    temporary    loans,    resulting 
from    the    abnormally    high    Bank     Rate.        Out    of    this  'sum 
available  the  board   recommend   the   payment   of  a  dividend  of 
£2    5s.    on  the   arbitration   preference   stock,   making,    with    the 
interim  dividend  of  £2  5s.  paid   in  August  last,  the   full   divi- 
dend   for  the    year  of  4^   per  cent.,    leaving  a   balance   to   be 
carried    forward    to   next    year's    accounts   of    £-x.<»,\.    S 
pared  with  ,£85,035  carried  forward  las't  year.     We  regret  that 
the  sum  earned  during  the  12  months  is  not  sufficient  to  enable 
any  distribution  to  be  made  on  the  second  preference  stock  on 
the    present   occasion.     With    regard    to   the    sum    carried    for- 
w  ml,   the  position  was  fully  explained  a  year  ago,   when  the 
financial    year  of   the   company   was  altered    from    the  end  of 
lune  to  the  end  of  December  under  the  new  Act.     The  second 
preference   holders    are   entitled,    of    course,    to    any    surplus 
revenue  earned   in   any   12  months  ending    December   after  the 
arbitration   preference   dividend   has   been   paid.     KeveM'' 
1    think    vou    will    agree    with    me    that    it    is    directlv     in    the 
interests    of    the    second    preference    holders    that    the    interest 
on   the  arbitration  preference   stock  should  be  paid   in   full  as 
long   as   it   may  be   found   possible  to  do  so.     The  capital   ex- 
penditure  for   the   vear,    amounting   to   £163.000.    {»■  somewhat 
less    than    it    was    in    the    preceding    year.      I    wish    to    remind 
vou    that,   as    regards   capital  expenditure,    we    have  a   definite 
policy   in  view— that   is.   to  meet  our  heavy  losses  in  our  short 
distance    traffic,    and    especially   the    heavy   fine   upon    us   and 
the    enormous    burden    caused    by    running    workmen's   trains. 
At   the   same  time,    we    intend   to   spare   no  effort    to    secure  an 
improved  Continental  traffic,  and  likewise  to  increase-  by  every 
means    our    traffic    from    stations   at   a    distance    and    from  our 
its.     I  "think  that  the  policy  which  I  have' described 
to    vou    has   been    amply    justified    bv    the   test   which  .has   been 
put  upon  our  service  during  the  last  six  months.     I  believe  you 
will    all    agree   that   our  expenditure   upon   locomotive^  power, 
stations,   and   bridges  has  not  been   in   vain  during  this  great 
crisis,  and  that  it  will  really  be  a  profit  to  ourselves  when  this 
unhappy   war    is  over,    and    then    I   think   we   shall   prove   our- 
selves  to  be  one  of  the  best  railways  in  the  country 

Visooufat    Chilston    (rtepUtyNchairman1    seconded    the   resolu- 
tion,  which   was  agreed    to   unanimously. 

A   special    general    (Wharucliffel   meeting   was   then   he' 

■  .1   Pill  to  enable  the  company  to  raise   further  capital 
and   for  other  purposes. 

The  Bill  was  approved. 


)oi 


Zbe  Jnvestots'  IRevnevv. 


February  13,  1915. 
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FINANCIAL  ADVICE. 


You  can  always  obtain  gratis  the 
best  advice  regarding  your  stocks 
and  shares  through  the  medium  of 
the  Answers  to  Correspondents 
column  of 


which  has  the  largest  circulation 
of  any  financial  daily  newspaper 
in  the  world. 

You  should  remember  that  The 
Financial  Times  criticises  "  without 
fear  or  favour"  every  prospectus 
that  is  issued,  whether  publicly  or 
privately. 

72,  COLEMAN  STREET,  LONDON,  E.C. 


Telephone : 
3436  London  Wall. 


Telegrams : 
"  Finantino,  London." 


NOTICE. 


PUBLIC     INCOME     AND    EXPENDITURE. 


Following  are  the  receipts  into  and  issues  out  ot  the   Exchequer 
between  April  i,  1914,  and  Feb-  6,  1915' — ■ 


Kl  \  ]■  M   J. 
ami   01  HBR    Km  Ml'  rs. 


Estimate 

for  the 

year 

1914-15. 


Total  Receipts  ;  Total    Kt- 

into  the  into  the 

Excbequerfrom  Excheqo<  1 
April  1,  1914,  tOjApnl  1,  1913,  to 
Feb  6,  1915.        Feb.  7,  1914. 


Balances  in  Exchequer  on  April  1- 

Bank  of  England    

Hank  of  Ireland 


Revenue. 

Customs  

Excise  

Estate,  &c.,  Duties 

Stamps I 

Land  Tax  and  House  Duty  .. 
Property  and  Income  Tax  and1 

Super  Tax    

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans. . 
Miscellaneous 


34,950.000 

38,950,000 

27,770,000 

7.575,000 

2,700,000 

61,481,000 
350,000 

29,530,000 
530,000 

1,370,000 
4,000,000 


£ 

9.349,052 
1,085,467 


10,434.519 


209,206,000 


Revenue 


Total,  including  Balance 

Other  Receipts. 

Repayment  of  advances  for  bullion 

Repayment  of  advances  for  Interest  on  Ex- 
chequer Bonds  under  the  Capital  Expendi 
ture  (Money)  Act,  1904 

For  Treasury  Bills  (nett  amount) 

For  War  Stock  and  War  Bonds    

Under  Telephone  Transfer  Act,  1911 

Under  Telegraph  (Money)  Act,  1913 

Under  Post  Office  (London)  Railway  Act,  1913. 

Under  Land  Registry  (New  Buildings  Act),  1900 

Cunard  Loan— Repayment  on  Account  of 
Principal 

Suez  Canal  Drawn  Shares 

Temporary  Advances — 

Deficiency    

Ways  and  Means  (including  £38,500,000 
Treasury  Bills  in  1914-15,  and  £ 6,500,000  in 
.1913-M) 


Total . 


31,106,000 

32,275,000 

22,614,000 

6,370,000 

1,243,000 

35,938,000 
271,000 

23,800,000 
440,000 

956,259 
^,244,200 


160,254,459 


170,688,978 


2,750,000 


121,827 
45,850,000 
182,500,000 

2,450,000 
22,  coo 


130,000 

13,505 


101,161,000 


505.686,310 


£ 
5.389.135 
940,025 


6o29.i6M 


29,649.000 

33,412,000 

23,955.000 

8,164,000 

1,420,000 

25,311,000 

537.000 

■'■  ,150,  ' 
430,000 

1,542,92* 
1,983.052 


15r.753.980 


158,083,140 
850,000 


121,817 

5  ,ooo,ooD 


6,000 

j  0,000 


130.000 
8,428 


10,000,000 


1 T9. 48^.644 


EXPENDITl  RK 
AND   OTHER    ISSUES. 


1    Estimate  for 
the  year  1914-15 
(including 
supplementary 
grants). 


Total  Issues 
out  of   the  Ex- 
chequer to  meet 
payments   from 
April  1,  1914,  to 

Feb.  6,  1915 


Total  Issues 
out  of   the    Ev 
chequer  to  meet 
payments    from 
April  1,  1913,  to 

Feb.  7  ,  1914- 


Expenditure. 
Permanent  Charge  on  Debt  . . 
Interest,  &c,  on  War  Debt  .. 

Road  Improvement  Fund 

Payments  to  Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


£ 

20,750,000 

3,443.000 

1,545,000 

9,885,000 

1,706,000 
495,288,000 


£ 
19,153,284 

1,038,201 
1,006,781 

6,946,504 

■,517.756 
373,710,619 


18,988,43; 

853,8o? 

-,292,14* 

1,517.407 
129,588,186 


THE      8TOCK      EXCHANGE. 

NOTICE. 
MEMBERS  o£  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
ex  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  brokers 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

vv  EDWARD  SATTERTHWAITE, 

Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchange,  London. 

Copies  of  THE  INVESTORS'   REVIEW  can 
be  obtained  in  Paris  at 

Messrs.  W.  H.  Smith  &  Son's, 
■rr] 248.  Rue  de  Rivoli. 

Subscriptions  to  THE  INVESTORS'  REVIEW 
will  be  received  in  Canada  by 
Messrs.  Sells,  Ltd., 

302,    Shaughness/    Buildings, 

McGill    St..    Montreal. 


Expenditure    532,617,000 

Other  Issues. 

For  Advances  for  Bullion  

For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act 

1904 

Under  Telephone  Transfer  Act,  191 1 

Under  Telegraph  (Money)  Act,  1913 

Under  Post  Office  (London)  Railway  Act,  1913 
Under  Land  Registry  (Hew  Buildings)  Act,  1900 
Old    Sinking    Fund,     1907-8,  -issued    under 

Section  9  of  the  Finance  Act,  1908 ! 

Old  Sinking  Fund,  1910-11 — 
Issued  under  the  Finance  Act,  1911 — 

Section  r6  (1)  (6) 

Section  16  (1)  (c) 

Old  Sinking  Fund,  1911-12— 
Issued' under  the  Anglo-Persian  Oil  Com- 
pany (Acquisition  of  Capital)  Act,  1914 

Cunard  Loan  Repayments — 
Issued  to    reduce  debt  under  the   Cunard 

Agreement  (Money)  Act,.  1904 

Suez  Canal  drawn  shares,  issued  to  reduce 

debt  under  the  Finance  Act,  1898    

Temporary  Advances  repaid — 

Deficiency    

Ways  and  Means  (including  Treasury  Bills: 
£1,000,000  in  1914-15,  and  £6,500,000  in 
1913-M) 


403,403,146 
2,925,000 

121,827 

2,500,000 
97.ooo 

58,000 


85,000 
85,000 


75r,ooo 

130,000 
12,505 

56,621,000 


158,239,96s 
950,000 

1 : 1,827 
3,279,249 

6,000 
10,000 

86,000 
88,500 


1 30,000 

s.4t< 
2,000,000 

10,000,000 


Balances  in  Exchequer- 
Bank  of  England 

Bank  of  Ireland  


1      J9'5-      1 
Feb.  6.   ! 

£ 

37,896,494  , 

1,000,338  j 


1914. 
Feb.  7- 

£ 
3,860,391 

709,281 


466,789,478 
38,896,832 


i74,9i9,97: 


4,568,67: 


Total 


505,686,310 


179,488,644 


Memo.— Treasury  Bills  outstanding  onTeb.  6, 1915  :— 

Bills  issued  by  Public  Tender       

Bills  otherwise  issued 


Total 


£90,000,000 
6,350.000 

£9*3,350,000 


On  May  20,  1913,  Exchequer  Bonds  for  £360,000  were  issued  under  thr 
Telephone  Transfer  Act,  I9ii,inpart  payment  of  the  purchase  money  of  thr- 
National  Telephone  Coiupanvs  undertaking.  This  transaction  does  not  appear 
in  the  above  statement,  as  it  did  not  involve  any  Exchequer  receipt  or  issue 
of  cash. 

Treasury,  Feb.  8,  1915. 


Print,,!  bv  the  St    Clements  Press,  Ltd.,  Portugal  Street,  Kingsway,  London,  W.C.,  for  the  Proprietors  of  T»E  Investors'  Review  and  Published 
i  rinteu  ny  me  01  ^  CtMttun  Wilson,  Norfolk  Ho»»e,  Norfolk  Street,  Strand,  W.C.— Febmarr  13,  1015- 
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INDIA.    BURMAH,    CEYLON,    STRAITS 

SETTLEMENTS.    AND    CHINA. 

The  Hank   buys  and  sells  Bills  of  Exchange,   issues   Letters  of  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

ist,  on  terms  to  be  had  on  application. 
DEPOSITS  received  for  one  year  at  t  pel  nut.  per  annum.     Rates  for  other 

periods  mi  application. 
On  current  accounts  interest  is  allowed  at  3  per  cent,  per  annum  on 
daily  balances. 


LIFE  ASSURANCE  AT  MINIMUM  RATES. 

A  Plan  of  Assurance  Sjx  ri.illv  Adapted  for  Present  Tunes 
For  putliitildts  ii, I. !ii-ss  the 

GRESHAM  LIFE  ASSURANCE  SOCIETY, 

St.  Mildred's  House,  Poultry,  E.C,  LTD-» 

FOUNDED       1648  FUNDS      ClO.SOO.OOOi 


THE  GRESHAM  FIRE  AND  ACCIDENT  INSURANCE 

SOCIETY,  LIMITED. 
Transacts  all  classes  of   Fire  and   Accident    Business. 

Chief  Offick  :    St.  Mii.iirfd's  House,  Poultcy,  London,  E.C. 


Trustees  Executors   &  Securities 
insurance  corporation,  ltd. 


CAPITAL 


-     £1,050,000. 


The  first  Corporation  founded  in  the  United 
Kingdom  to  act  as  Executor  and  Trustee  of  Wills 
and  Settlements. 

Trustees  for  Debenture  Issues. 
Agents  for  Foreign, Colonial  and  Municipal  Loans. 

Bonds    granted     to     Receivers     sad 
Administrators* 

Leasehold  and  Sinking  Fund  Policies  issued. 

Safe  Deposit  and  Halls  for  Meetings  at 
Winchester  House. 

Pamphlet  sent  on  application  to  the  Secretary  at  the  Head  Office. 

WINCHESTER    HOUSE.    OLD    BROAD    ST.,    LONDON.    E.C 

Liverpool  Branch  and  Safe  Deposit :  1,  Exchange  Street  East. 


THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED    1S80. 

Subscribed  Capital        Yen  4S.000.000 

Capital  Paid  Up Yen  30,000.000 

Reserve  Fund         Yen  19.250,000 

HtadOfflct:  YOKOHAMA. 
Dranchts  and  A  giants  at 
Antung-Hsteo.  Hankow.  Lyons  San  Franciico. 

Bombay.  Harbin.  Nagasaki.  Shanghai. 

Calcutta.  Honolulu.  Newchsng.  Tlehhng. 

Changchun.  Hong  Kong.  New  York.  Tientsin. 

Oalren  (Dalny).  Kobe  Osaka.  Tokyo. 

Fengtien  (Mukden).      Liaoyang.  Peking.  Tsingtac. 

Los  Angeles.  Ryojon  (Port  Arthur) 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange.  Issues  Drafts 
and  Telegraphic  Transfers  and  Letters  ol  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business 
Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  apnltcarjoa. 
London  Office :  7.  BISHOPSGATB,  B.C. 

K.    TATSUMI,  Manager. 


■STABLtsiimo  ns 


BANK  OF   MONTREAL. 

Capital  Paid-up,  816.000,000.         Reserve  Fund,  S16.000.00t. 
Undivided  Profits,  51,252.669. 

President  II .  V    MI  RFDITM.  Eiq. 

Head  Oaks  and  Board  oflhrecton  HONTREAI 

General  Manager    •  S  TAi  LOR. 

osnt General  Manager   ...  .'  UK  U  r  HWAITh.  Baa. 

Branches  and  Agencies  throughout  C\nw>U  »n*I  f  -■  ^ee,  i  era.  Catena*  sna 
Spokane  in  the  t'nited  Statev  ..i-  '.  J' 

London  Offices:  47.  Threadneedle  Street.  E.C. 
and  o,  Waterloo  Place,  Pall  Mai  1  .  S.W. 

A.   MACMlll  K 
o..  Manager. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

The    Bank    un.leM.ke.    Monetary    rniss—    «nh   «It   para    «T  f 
the  Unite,!  States  and  Mexico  sad  law 
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BANKS. 


STANDARD   BANK 
of  SOUTH    AFRICA,  ltd. 

Bankers  to  the  Government  of  the  Union  of  South  Afrloa  In  Cape  Province  ; 
to  the  Imperial  Government  in  South  Africa,  and  to  the  Administration  of 

Rhodesia. 

Head  Offioe:    10,   CLEMENTS    LANE,    LOMBARD   ST.,  LONDON,  E.C. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New   York  Agency:    55,   WALL    STREET. 

OVER    200  BRANCHES  AND    AGENCIES  IN   SOUTH  AND  EAST  AFRICA. 

SUBSCRIBED    CAPITAL £6.194.100 


PAID-UP    CAPITAL.. 

RESERVE    FUND       .. 
UNCALLED    CAPITAL 


BOARD  OF   DIRECTORS 
Wm.  Reierson  Arbuihnot.  Esq. 
Sir  David   Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson.  Esq. 
James  Fairbairn  Finlay,  Esq.,  C.S.I. 


£1.548,525 
£2,000.000 
£4.645.575 

£8.194.100 


Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right  Hon.  Lord  Sydenham,  G.C.S.I., 

G.C.M.G.,  G.C.I. E. 
Right  Hon.  Lord  Welby,  P.C.,  G.C.B. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Province 
Natal,  Orange  Free  State,  Transvaal,  Rhodesia,  Nyasaland,  East  Africa  Protectorate.- 
Uganda,  Zanzibar,  Portuguese  East  Africa  and  the  Belgian  Congo,  and  with  the  Bank  s 
Agencies  in  Hamburg,  New  York,  and  elswhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rateswhich  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  grained  on  the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  available  in  all  part!  of  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  effected. 

DIVIDENDS.  ANNUITIES,  Etc.,  received. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Officers  0/  the  Bant  are  bound  not  to  disclose  the  transaction  of  any  of  its  customers. 

NOEL  JENNINGS,  London  Manager. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1862. 

Authorised  Capital , £4*000,000 

Paid-up  Capital 1,800,000 

Reserve  Fund 2,000,000 

BRANCHES — 

ARGENTINE.— Buenos  Aires,  Rosario,  Meodoza,  Concordia,  Bahia 
Blanca,  Cordoba,  Tucuman,  Parana,  Barracas  (Buenos  Aires),  Once 
(Buenos  Aires),  Boca  (Buenos  Aires),  Calle  Santa  Fe  (Buenos  Aires), 
Calle  B  de  Irigoyen  (Buenos  Aires).  URUGUAY.  —  Montevideo, 
Montevideo  Agency  (Calle  Rio  Negro),  Paysandu  (Agency),  Salto 
(Agency).  BRAZIL.  —  Rio  de  Janeiro,  Sao  Paulo,  Santos,  Per- 
nambuco,  Para,  Bahia,  Victoria,  Curityba,  Manaos  (Agency).  CHILI — 
Valparaiso.  FRANCE— Paris  (16  Rue  Halevy).  BELGIUM— Antwerp 
(22  Place  de  Meir).  Agency  in  New  York  and  Agcntsthroughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued.     Bills  negotiated, 

advanced  upon  or  sent  for  collection. — 7,  Princes  Street,  E.C. 


CANADA. 


THE    BANK   OF 
BRITISH    NORTH    AMERICA. 


Established  1836. 


INCORPORATED  by  ROYAL  CHARTER  1840. 


PAID-UP  CAPITAL     . .  £1,000,000.  RESERVE  FUND     ..£620,000. 

Head  Office:— 5,  GRACECHURCH   STREET,   LONDON,  E.C. 
Court  of  Directors. 
F.  R.  S.  BALFOUR.       J.  H.  MAYNE  CAMPBELL.      F.  LUBBOCK. 
J.  H.  BRODIE.  E.  A.  HOARE.  C.  W.  TOMKINSON. 

E.  GEOFFREY  HOARE.  G.  D.  WHATMAN. 

Deposits  received  for  one  or  two  years  in  the  London,  England, 
Office,  at  4  per  cent,  per  annum. 

Bills    of    Exchange    negotiated. 
*  Dividends    and    Coupons    collected- 

Purchase    of    Stocks    and    Shapes. 


ALL      KINDS      OF      BANKING      BUSINESS    TRANSACTED. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71,  Old  Broad  Street,  E.C. 

Subscribed  Capital         £1, 276.747     10    O 

Paidup        669,482     10    0 

Uncalled,  including  Reserve  Liability  ..  607,265       O    O 

Reserve  Fund  and  Undivided  Profits         ..  295,071      11     2 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 

on  application,  and   Banking    Business    of    every  description    conducted 

with  Australia. 

UNION      BANK     OF     CANADA. 

Incorporated  1865.  Head  Office:  WINNIPEG. 

PAID-UP  CAPITAL $5,000,000 

REST   AND    UNDIVIDED    PROFITS $3,600,000 

TOTAL   ASSETS   OVER  (Sept.  30,   1914) $86,000,000 

The  Bank    has  329  Branches  in  Canada   and   Agents   in  the    principal 

cities  in  America. 

London  Committee:  — 

J.   Leigh  Wood,  Esq.,  C.M.C.;  Hon.  Sidney  Peel ;  F.  W.  Ashe,  Esq. 

Deposits  Received  for  fixed  periods  at  favo  ruble  rates,  which  may  be 

ascertained  on  application  to 

London  Offices:  6,  PRINCES  STREET,  E.C,  and  26,  HAYMARKET,  S.W. 


BANKS. 


The  UNION  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incorporated  1880. 

Authorised  and  Issued  Capital,  £6,000,000. 

Paid-up  Capital,  £2  000,000  ;  Reserve  Fund,  £1,960,000  ;  together    £3,960,000 

Reserve  Liability  of  Proprietors 4,000,000 

Total  Capital  and  Reserves £7,960,000 

HEAD  OFFICE     -    -    -    71.  CORNHILL.  LONDON.  E.C 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian. 
States,  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 


INSURANCE. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBOEN    BARS,    LONDON. 


Invested  Funds  exceed  -  £84,000,000. 


CLAIMS  PAID  £100,000,000. 


NOTICES. 

the     stock     exchange. 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stcck  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchange,  London. 


SALE    BY    AUCTION. 


IMPORTANT. 


PARTICULARS     OF    THIS    ISSUE    OF    CAPITAL   HAVE 
BEEN     SUBMITTED     TO    THE     TREASURY     AND     AP- 
PROVED. 


THE 


ALDERSH0T    GAS,    WATER,    AND 
DISTRICT  LIGHTING  CO. 


NEW   ISSUE   OF  CAPITAL. 


NOTICE  IS  HEREBY  GIVEN  that  the  directors  of  this 
company  have  instructed  Messrs.  A.  and  W.  Richards  to  Sell 
by  Auction  at  the  Mart,  Tokenhouse  Yard,  London,  E.C,  on 
Tuesday,  9th  March,  1915,  at  two  o'clock  precisely,  in  lots,  Two 
thousand  six  hundred  and  sixty-seven  pounds  (£2,667)  4% 
Consolidated  Preference  Stock  and  Five  thousand  three  hundred 
and  thirty-three  pounds  (£5,333)  "  C  "  Consolidated  Stock. 

Particulars  of  such  sale,  which  contains  a  form  of  instructions 
for  purchases  to  be  made  for  investors  unable  to  be  present,  may 
be  had  in  due  course  at  the  Offices  of  the  Company,  or  of  the 
Auctioneers  at  37,  Walbrook,  London,  E.C. 

By  Order, 

R.  W.  EDWARDS, 
General    Manager   and   Secretary, 
Chief   Office, 

Victoria  Road, 
Aldershot. 

5th  February,  1915. 


The  Bank  of  Adelaide  announces  that  it  has  been  agreed  that, 
until  further  advised,  the  charge  fox  collecting  bills  on  Aus- 
tralasia shall  be  7s.  6d.  per  j£ioo  (minimum  is.)  instead  of 
10s.  per  ,£100  as  at  present.  The  above  also  applies  to  the 
Western  Australian  Bank,  for  whom  the  Bank  of  Adelaide  act- 
as  London  agents. 


XCbe  Swestors'  iReview, 


Vol.  XXXV.— No.  894. 

■»  Bariai. 


SATURDAY,  FEB.  20,  1915. 


(■ttESUl")  Price  6d. 


PUBLISHERS'    NOTICES. 

Qbe  3nVCStOrS'  IRCPleW  is  a  Subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  Is.  Od.     Six  Months,  lis.      Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  4s.  Od.     Six  Months,  12s.  Gd.    Three  Months,  6s.  6d. 

Short  of  Three  months  the  Price  is  Bd.  per  Copy  Inland,  and 

7d.  Abroad.  Post  Free. 

Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  1».  6d., 

postage  4d.  extra.    Bound  Volumes  15s.  6d.,  or  16a.  3d.  post  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 

Telephone  No. :  Telegraphic  Address  : 

Gerrard  9132.  "  Unveiling,  London." 

The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  tor  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
tor  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One   Reply    to    One   Question  —  One    Shilling.      Any 

numberof  questionsmay  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegram*  advising  about  new  securities  cost  Half-a» 
Crown  each,  plus  cost  of  the  telegram. 

Private    Letters   in   answer  to  inquiries  can  be  bad 
desired.       The    minimum     charge    for    such     letters    is    Ten 
Shillings,  but   for    this   three   questions   will   be  answered  if 
desired.     For  every  question  beyond  three  replied  to  in  any  ore 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  tht  rate  of 
One  Guinea,  each  list  different. 


Passing    Events. 

The  inflow  of  revenue  into  the  Treasury  for  the  week 
ended  February  13  amounted  to  ^9,260, 367  against 
'^7,050,547  in  1914,  income-tax  receipts  being 
^,'1,686,000  up  at  ^4, 944, 000.  Of  the  remaining  sum 
;£,  1,004,000  was  received  from  Customs,  ^'950, 000 
from  Excise,  ^844,000  from  death  duties,  and 
^900,000  from  the  Post  Office.  Including  ^2,500,000 
on  War  Loan  account,  ^70,000  from  bullion  advances 
repaid  and  ^2, 115  received  in  repayments  on  account 
of  principal  and  interest  of  the  East  African  Proctec- 
torate  loan,  the  total  income  was  ;£i  1,832,482.  Supply 
Services  took  ^10,481,266  more  at  ^13,797,462,  out  of 
an  expenditure  proper  amounting  to  ^13,807,842.  In 
addition  ^250,000  was  spent  under  the  Telegraph 
Money  Act  of  1913  and  ^20,000  under  Military  Works 
Acts  of  1897-1903,  making  up  the  aggregate  outgo  to 
'^,"14,077,842.  Consequently  the  Exchequer  balances 
were  reduced  by  ^2,245,360  to  ^36,651,472,  against 
^8,059,854  at  the  corresponding  date  of  1914. 

What  has  come  over  the  Kaiser?  We  begin  to 
suspect  that  he  has  fallen  out  with  his  deity.  No  men- 
tion of  "God"  is  made  in  the  "All  Highest  War 
Lord's  "  jubilious  telegram  announcing  to  the  chief 
President  of  East  Prussia,  "  Russians  completely 
beaten  ;  our  beloved  Hast  Prussia  free  from  the  enemy." 
Still  worse  is  his  message  to  von  Bethmann-Hollweg, 
his  Chancellor  :  "  My  joy  over  this  glorious  success  is 
diminished  by  the  sight  of  the  district  once  so  flourish- 
ing, which  has  been  for  weeks  in  the"  "enemy's  hands." 
He  does  not  call  upon  his  particular  God  to  light  the 
foe,  but  goes  on  to  describe  the  Russian  atrocities  with 
a  precision  Which  almost  warrants  the  inference  that 
he  lias  read  the  reports  of  the  Belgian  and  French  Com- 
missions on  the  robbing,  burning,  violating,  and 
murdering  infamies   of  his  own  troops   in    Belgium  and 

France,  so  precisely  does  he  copy  their  language.  Pro- 
bably he  is  only  displaying  his  own  poetic  gifts  to  try 
and   beguile   .1    World    growing     sick    of   him     and    his 

savages  into  cryifl  :,   "  It     is     just     .  T    pot    and 

kettle."  Success  will  not  attend  on  that  attempt  any 
more  than  on  dashes  of  bis  troops  in  their  thousands 
against  the  containing  lines  of  the  Allies,  or  on  sub- 
marine efforts   at   intimidation.      In  all  probability  the 


"great  victory  "  over  Russia  is  just  as  much  a  false- 
hood as  the  story  of  the  British  battleship  sunk  in  the 
North  Sea  by  the  German  squadron  as  it  bolted  at  top 
speed  from  Admiral  Beatty — "64,000  prisoners,  71 
cannon,  over  100  machine  guns,  three  flying  machines, 
150  full  ammunition  carts,  searchlights,  numerous 
loaded  carts  with  horses,"  and  more  to  follow.  We 
admire  the  modesty  of  the  Teuton  romancer  and  enjoy 
his  inventiveness,  and  remembering  the  warning  of  the 
Grand  Duke  Nicholas  issued  a  week  before,  a  warning 
which  gave  us  the  first  definite  news  about  the  Kaiser's 
new  troops,  disbelieve  the  tale.  On  February  11 
the  Russian  staff  issued  this  : — "  It  was 
recently  definitely  ascertained  that  four  new 
army  corps  had  appeared  in  Iiast  Prussia,  formed 
partly  from  Prussian  troops  from  the  Western  front, 
partly  from  new  recruits,  and  partly  from  reserve 
forces.  This  radically  changes  the  situation  and  neces- 
sitates the  falling  back  of  our  troops  in  order  to  assure 
the  possibility  of  rearranging  them  and  effecting 
greater  concentration.  Such  an  object  can  best  be 
attained  on  our  own  territory  in  the  shelter  of  our 
fortresses.  It  must  be  presumed  that  we  are  on  the  eve 
of  a  great  and  long  operation  which  ought  definitely  to 
decide  the  struggle  in  Eastern  Prussia.  This  circum- 
stance will  render  necessary  some  brevity  in  the  cotn- 
muniquds  of  future  fighting,  taking  into  account  the 
strict  necessity  of  keeping  operations  of  war  secret." 
Explicit  enough,  surely,  and  anything  but  an  indication 
that  the  Russian  troops  would  be  caught  napping  to 
the  extent  implied  in  the  German  catalogue  of  captures. 
It  is  likely  enough  that  some  laggards  may  have  been 
caught,  for  the  "  going  "  on  the  roads  and  half-frozen 
morasses  must  have  been  abominable — as  bad,  though, 
for  the  Kaiser's  raw  levies  as  for  the  Russians — 
but  the  fewer  the  men  caught  the  greater  the  merit  of 
the  Teuton  inventor.  He  would  not  be  Teuton,  new 
.  if  he  could  not  evolve  victories  by  land  and  sea 
from      his      inner      con  I      his 

progenitor  evolved  the  camel. 

After  all,  thcrefi  perplexes  us  most   in   the 

reus  of  this  week-end  is  the  Kaiser's  relations  with  his 
God.  There  must  have  been  a  "tiff"  between  them 
quite  early  in  the  war,  and  that  "  little  rift  within  the 
lute  "  has  widened  as  the  day  of  vietorv  final  and  com- 
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plete  was  postponed,  until  now  the  podgy  "  All-Highest 
War  Lord  "  has  ceased  to  be  on  speaking  terms  with 
his  heavenly — is  he  heavenly? — ally.  Can  anybody 
wonder  that  it  should  be  so?  Not  if  the  Kaiser's  tame 
God  inspired  or  incited  him  to  trumpet  forth  the  pre- 
dictions by  which  he  has  contributed  to  the  mirth  of 
mankind,  and  given  the  defenders  of  liberty  warnings 
so  often  about  coming  events,  which  therefore  failed 
in  coming.  From  this  point  of  view  the  Kaiser's 
domestic  chaplain  sort  of  God  has  made  such  a  fool  of 
the  man  as  may  incline  his  own  docile,  besotted  people 
to  regard  him  as  an  aroh-traitor.  Did  not  the  mis- 
guided man  invite  all  the  world,  or  its  big-wigs,  to  dine 
with  him  at  the  Elysee  Palace  in  Paris  on  the  anniver- 
sary of  Sedan  ?  How  many  times  has  the  inspired 
vehemence  of  his  imagination  impelled  him  to  order 
his  Press  to  announce  places  where  would  be  found  on 
such  and  such  dates  victories  just  about  to  be  achieved, 
conquests  almost  complete,  and  attacks  getting  ready, 
not  one  of  which  has  ever  come  to  pass?  We  cannot 
count.  Even  this  last  and  most  super-man  feat  of  all, 
the  "  blockade  "  of  Great  Britain  and  Ireland  by  means 
of  submarines,  has  been  shockingly  buffeted  at  the 
start.  In  face  of  weather  such  as  has  prevailed  round 
our  coasts,  and  still  prevails,  what  can  a  baffled  Kaiser 
do  but  turn  his  back  upon  the  God  whom  he  ordered  up 
as  his  chief  histrionic  support,  and  who  has  left  him 
in  the  lurch  ?  The  least  he  can  do  is  to  turn  his  back 
on  the  betrayer  and  hold  his  tongue.  Why,  the  next 
thing  such  an  unsatisfactory  deity  of  circumstance  may 
do  is  to  arrange  scenic  effects  in  a  way  calculated  to 
impress  upon  the  ecstatically  self-admiring  Teuton  that, 
after  all,  his  is  not  the  only  race  of  human  beings  in  the 
world  endowed  with  rights  and  privileges,  the  only  one 
that  feels  aggrieved  when  outraged.  It  will  be  a' hard 
lesson  to  pound  into  Prussian  heads,  and  will  take  a 
long  time  to  learn,  bu-t  a  good  beginning  appears  to 
have  been  made  already.  The  Kaiser's  bombast  and 
weepings  over  atrocities  leads  us  to  infer  that  by  the 
time  the  manhood  of  Austro-Germany  has  been  niostlv 
turned  to  carrion  and  those  remaining  alive  have  paid 
smartly  for  their  self-indulgence  in  war  and  rapine  the 
whole  race  may  begin  to  attain  consciousness  that  there 
are  other  people  in  the  world  besides  themselves  who 
have  the  right  to  live  their  own  lives  and  enjov  the 
fruits  of  their  industry  unmolested  by  brigands. 


Reuter's  Amsterdam  correspondent  stated  on  Tues- 
day that  the  following  warning  from  Berlin  had  been 
published  in  the  Cologne  Gazette: — "To  genuine 
neutral  shipping  only  this  good  advice  can  be  given. 
Remain  far  from  the  waters  which  have  been  declared 
a  war  zone,  because  another  weapon  may  be  called  on 
to  play  an  important  role — namely,  the  mine.  England 
will  not  fail  to  protect  herself  against  submarines  by 
mines.  Our  navy,  too,  probably  with  the  assistance 
of  submarines,  will  not  fail  to  cover  the  English  coast 
with  mines  and  to  devote  particular  attention  to  English 
harbours.  It  is  not,  however,  possible  for  mines,  with 
the  best  will  in  the  world,  to  distinguish  neutral  from 
enemy  vessels.  They  bring  death  and  destruction  to 
all  alike  who  approach  too  near  them."  Presumably  this 
is  an  effort  at  Prussian  word-terrorism  designed  to 
scare  our  merchant  navy.  Its  real  effect  can  only  be 
to  stop  neutrals  from  all  attempts  to  send  supplies  to 
Germany — to  run  the  blockade,  in  short.  Such  is 
Prussian  perspicacity. 


Really,  without  vanity,  we  wish  sometimes  that 
M.P.'s  took  a  little  pains  to  learn  their  business,  and, 
for  their  better  instruction,  saved  a  little  time  to  read 
The  Investors'  Review.  Here  is  a  Mr.  Kellaway, 
who  has  been  gropingly  questioning  the  Chancellor  of 
the  Exchequer  about  the  amount  of  gold  and  of  notes 
in  circulation  in  the  Bank  of  England  and  the  German 
Reiehsbank.  Mr.  George  took  the  trouble  to  answer 
that  question  with  a  table,  which  is  set  forth  at  foot. 
The  figure  of  gold  in  the  Reiehsbank  return  last  issued, 
and  to  be  found  amongst  our  usual  banking  tables,  is 


somewhat  larger  than  that  given  by  the  Chancellor  of 
the  Exchequer,  and  it  looks  wonderful  that  a  Govern- 
ment and  nation  pouring  out  money  or  piling  up  debt 
to  the  tune  of  probably  between  ,£,"40,000,000  and 
£50,000,000  per  week  should  be  able  to  gather  up  the 
yellow  metal  at  this  speed  in  defiance  of  its  fate.  But 
it  is  all  only  part  of  the  trick,  as  we  have  again  and 
again  pointed  out.  By  all  manner  of  tortuosities  the 
Prussian  Government  has  raked  in  every  gold  coin  it 
could  lay  its  hands  on,  not  only  within  the  Empire 
itself,  but  in  Belgium  and  the  occupied  parts  of  France 
— all  of  which  money,  by  the  way,  and  a  great  deal 
more,  it  will  have  to  pay  back.  But  even  so  and  as 
matters  stand,  taking  the  figures  just  as  given,  the 
position  of  the  Reiehsbank  is  statistically  much  worse 
than  that  of  the  Bank  of  England,  lor  while  its  gold 
has  risen  by  about  77  per  cent.,  its  note  circulation  has 
expanded  some  92  per  cent.,  whereas  the  gold  in  the 
Bank  of  England  has  more  than  doubled,  while  the  note 
circulation  is  only  some  20  per  cent.  up.  But  this  is 
only  a  segment  of  the  truth,  because  there  is  a  paper 
money  circulation  of  unknown  or  hidden  amount  forced 
into  use  amongst  the  German  people  through  the  War 
Loan  banks  or  offices  set  up  for  the  purpose  just  before 
the  war.  Under  that  system  a  man  can  pawn  the  mort- 
gage he  holds  over  his  ncighlxnir's  house  and  get 
notes  on  it  to  pay  his  bills  with,  paper  money  in  notes 
for  is.  and  upwards.  Here  also  we  have  a  Treasury 
note  circulation  of  which  no  account  is  taken  in  the 
Bank  of  England  figures.  But  they  are  separately  pub- 
lished, and  also  the  gold  reserve  gathered  against  the 
liabilities.  The  total  amount  of  this  reserve  is  now 
£25,500,000,  and  all  the  banks  of.  the  kingdom,  big 
and  little,  possess  more  or  less  massive  accumulations 
of  gold  coin,  none  of  it  appearing  in  the  Bank  of  Eng- 
land return.  Nothing  whatever,  therefore,  except  mis- 
guidance, is  to  be  got  from  such  compilations  as  Mr. 
George  has  .been  kind  enough  to  bestow  upon  Mr. 
Kellaway,  and  really  the  Government  has  so  much  hard 
work  to  do  that  we  think  members  should  work  a  little 
and  abstain  from  thus  worrying  the  Cabinet  and  ex- 
hibiting their  incompetence. 

IMPERIAL  BANK  OF  GERMANY. 


Gold  held  

Notes  in  circulation . 


December  31, 
1013 


58,498,000 
129,672,000 

The  reichsmark  is  converted  at  is. 
BANK  OF  ENGLAND. 


December  31, 
1914. 

£ 
103,861,000 

252,'295,000 


Gold  held  in  issue  department 
Notes  in  circulation 


December  31, 
1913- 


£ 
33.874.535 
29,607.635 


December  31, 
1914. 


£ 
69,032,135 
36.139,180 


To  have  met  all  the  exigent  demands  of  a  very  trying 
year  and  only  to  reduce  the  dividend  by  \  per  cent,  to 
6  per  cent,  is  surely  a  testimony  to  the  care  with  which 
the  Great  Western  Railway  is  managed.  Its  gross 
receipts  rose  £179,037  to  £16,200,032,  but  expenses, 
were  £200,853  higher  at  £10,606,962,  consequently 
the  nett  income  of  .£5,593,070  earned  by  the  working 
of  the  railway  was  £21,816  lower,  and  £33,710  less  at 
_£,  280,439  oett  came  in  from  miscellaneous  sources,  the- 
decline  being  caused  by  a  drop  of  £34,168  in  general 
interest  receipts.  Adding  the  balance  of  £128,780 
brought  down,  which  was  £4,650  less  than  last  year's, 
the  entire  free  revenue  of  £6,002,289  is  £60,176  less. 
Interest,  rentals,  and  other  fixed  charges  took  £14,479 
more  at  £1,969,636.  We  thus  arrive  at  £4,032,653 
as  the  revenue  belonging  to  the  stockholders.  It  is 
£74>°55  less  than  that  for  1913,  but  the  directors  again- 
set  aside  £200,000  to  the  general  reserve,  and  after 
meeting  the  guaranteed  and  preference  stock  dividends 
have  just  £2,338,576  left  for  the  ordinary  stockholders, 
a  figure  smaller  by  the  above-named  amount  than  for 
1913,  hence  the  dividend  is  lower  as  stated.  For  the 
first  half  of  the  year  z\  per  cent,  was  distributed,  and 
for  the  second  3J  per  cent.,  making  6  per  cent,  for  the 
year,  and  leaving  £115,601  in  hand,  or  £13,179  less; 


February  20,  1915. 


TLbe  3nve8tous'  IRevfew. 


«97 


Id  Ik-  carried  forward.  Much  of  the  construction  work- 
in  hand  involving  capital  outlay  has  been  delayed,  and 
the  board  determined  that  as  a  genera!  principle  no  new 
works  should  for  the  present  be  taken  in  hand  unless 
it  were  shown  that  the  permanent  interests  of  the  com- 
pany would  be  materially  prejudiced  by  delay.  It  has 
done  a  good  deal  notwithstanding,  and  the  gross  capital 
expenditure  for  the  year  exceeded  £1,000,000.  It  was 
offset  to  the  extent  of  about  £95,000  by  credits  of 
various  kinds,  so  that  the  nett  capital  outlay  was 
,845,  part  of  which  has  been  met  by  increments 
in  the  trust  funds  of  various  descriptions  in  the  hands 
of  the  company,  funds  whose  aggregate  was  at  De- 
cember 31  last  £5,723,000  against  a  debit  at  capital 
account  of  £2,085,656,  this  last  being  only  £440,000 
up  on  the  year.  In  the  current  12  months  the  capital 
expenditure  is  estimated  at  £656,000,  and  the  total 
capital  expenditure  to  December  31  last  has  risen  to 
£113,869,381.  Upwards  of  10,000  men  belonging  to 
the  company's  staff  have  joined  the  colours,  and  it  has 
been  arranged  that  positions  shall  be  found  for  the  men 
on  their  return  to  civil  life.  Meantime  provision  is 
being  made  for  their  wives,  families,  and  dependents 
in  cases  where  circumstances  call  for  assistance. 


As  it  serves  the  most  important  naval  and  military 
port  in  the  three  kingdoms  it  was  but  natural  that  the 
London  and  South-Western  Railway  Co.  should  come 
off  well  through  its  war  business  on  land  and  sea  last 
year.  We  should  not  have  been  surprised,  indeed,  had 
the  gross  revenue  shown  a  larger  increase  than  it  does. 
It  is  .£24,053  up  at  £6,125,315,  and  this  small  rise 
was  more  than  wiped  out  by  the  growth  in  expenses. 
At  £4,080,477  these  show  an  increase  of  £25,900,  not 
so  great  proportionally  as  with  some  of  the  other  com- 
panies, but  still  enough  to  bring  the  £2,044,838  of  nett 
revenue  £1,847  below  that  of  1913.  Happily,  mis- 
cellaneous receipts  improved  £6,799  to  £15°>6i6,  so 
that  the  clear  available  revenue  of  £2, 195,454  is  £4,952 
belter.  The  balance  of  £42,599  brought  forward  was 
likewise  £5,757  larger,  and  thus  the  income  available 
from  all  sources  shows  an  increase  of  £10,709  at 
£2,238,053.  Interest,  rentals,  and  other  fixed  charges 
swept  away  only  £1,400  of  this  increase,  and  the  nett 
amount  available  for  the  stockholders  is  accordingly 
£9,301  up  at  £1,641,625.  Last  year  £1,000,000  in 
5  per  cent,  redeemable  preference  stocks  was  issued,  and 
consequently  the  dividends  on  guaranteed  and  prefer- 
ence stocks  absorbed  £13,584  more  at  £752,110,  leav- 
ing the  amount  available  for  the  ordinary  stock 
£4,283  smaller  at  £889,515.  This  slight  decrease 
should  not  have  had  much  influence  on  the  dividend  in 
usual  circumstances,  but  this  time  the  directors  have 
commendably  set  aside  £20,000  to  a  special  reserve 
for  contingencies,  and  the  dividend  for  the  second  half 
of  the  year  is  {  lower  at  3JJ  per  cent.,  making  the  dis- 
tribution for  the  entire  year,  including  the  interim  divi- 
dend, 5J  per  cent,  or  just  {  per  cent,  less  than  for 
1913.  This,  however,  leaves  the  company  with  some 
£10,000  more  at  £52,623  to  carry  forward.  About 
half  of  the  ordinary  stock  has  been  divided  into  pre- 
ferred and  deferred  by  the  transiently  popular  method 
of  doubling  its  original  amount,  and  last  year's  de- 
claration therefore  means  a  reduction  of  |  per  cent,  in 
the  payment  to  the  deferred,  which  ^ets  t|  per  cent 
compared  with  i|  for   1913,  tint   being  the  difference 

between  the  4  per  cent,  going  to  the  preferred  stock 
and  the  §|  per  cent,  declared  on  the  undivided  stock. 
Capital  expenditure  in  the  year  was  £598, 155,  of  which 
£206, do<)  went  into  lines  open  for  traffic,  £153.303  of 
it  going  to  pay  for  the  cost  of  electrifying  surburban 
lines.  Owing  to  the  above-mentioned  issue  of  new  pre- 
ference stock  the  capital  account  is  now  Wily  £552,800 
in  debit,  a  decrease  of  £578,101  on  the  figure  of  a  vcar 
ago,  and  there  should  be  no  immediate  necessity  for  any 
appeal  to  the  shareholders  to  find  more  money.  In  the 
current  year,  however,  the  capital  expenditure  is  put 
at  £560,,  000. 


down  at  £5,565,755,  and  working,  expenses  rose 
£3'>56-i  to  £3,280., 853.  These  figures  are  exclusive 
of  miscellaneous  income,  which  is  given  nett  at 
£9'-873.  or  £."7o'*J  h-ss.  It  follows  that  the  clear 
revenue  of  £2,367,776  is  £59,507  lower,  but  the 
balance  of  £48,804  brought  forward  was  £13,367 
better  than  the  year  before,  and  consequently  the  final 
available  income  of  £2,416,580  is  only  £46,140  worse. 
A  .<  11  ago  £20,000  was  placed  to  general  reserve  and 
£20,000  to  special  reserve  before  distributing  the 
money.  This  time  general  reserve  again  gets  its  usual 
£20,000,  but  nothing  goes  to  the  special  reserve,  and 
the  directors  reduce  the  dividend  on  the  deferred  ordi- 
nary stock  only  by  \  per  cent,  to  1  per  cent,  for  the 
year,  but  the  balance  of  £34,195  left  to  carry  forward 
is  £14,608  down.  Capital  expenditure  within  the  year 
Wiis  £344>5°9  against  an  estimated  £410,500.  In  the 
current  year  the  figure  is  put  at  £402,000,  and  the 
board  has  been  compelled  to  increase  its  debt  on  tem- 
porary loan  by  £401,685,  raising  it  to  £540,837.  The 
increase,  however,  in  the  debit  balance  on  capital 
account  is  barely  £200,000  at  £2,281,794,  and  the  com- 
pany has  considerable  amounts  of  trust  moneys  in  its 
possession.  Its  reserve  and  depreciation  funds,  too, 
are  fairly  respectable  in  amount,  so  that  no  immediate 
necessity  appears  to  exist  compelling  it  to  resort  to 
fresh  issues  of  capital. 


The  Caledonian  Railway  Co.  did  much  better  than 
was  anticipated  in  the  matter  of  paying  a  dividend  for 
the  year  ended  December  31,  as  the  market  had  made 
up  its  mind  that  the  deferred  stock  would  receive 
nothing.  Gross  earnings,  including  the  compensation 
paid  by  the  Government,  were  £36,743  down  at 
£5,430,310,  but  expenses  were  reduced  by  £22,302, 
and  as  rents,  interest,  &c,  yielded  £13,769  more,  the 
actual  decrease  in  nett  income  was  the  very  trifling  one 
of  £672  at  £2,315,842.  A  much  larger  balance  of 
£22,081  was  also  brought  forward,  but  nothing  was 
received  from  the  Glasgow  and  South-Western  and 
North  British  Cos.  compared  with  £5,719  and  £1 1,807 
respectively  in  1913,  and  after  providing  for  somewhat 
heavier  fixed  charges,  a  divisible  surplus  of  £645,536 
or  £22,856  less  was  left.  This  admits  of  the  paymen* 
of  a  dividend  of  3$  per  cent.,  as  against  3i  per  cent., 
giving  the  deferred  ordinary  stock  jb  per  cent.,  or  only 
J  per  cent,  less,  and  leaves  £22,307  to  be  carried 
forward.  After  allowing  for  various  credits  for  land 
sold,  &c,  the  expenditure  on  capital  account  for  the 
year  amounted  to  £104,293,  making  the  debit  balance 
£1,981,596,  and  it  has  been  necessary  to  increase  the 
liability  on  temporary  loans  by  £57,785  to  £403,747. 


All  things  considered,  the  display  made  by  the  Glas- 
gow and  South-Western  Railway  is  also  satisfactory, 
although  in  its  case  an  increase  of  £26,483  to 
£2,198,468  in  gross  earnings  was  accompanied  by  a 
rise  of  £29,636  to  £1,421,044  in  expenditure.  Mis- 
cellaneous receipts  were  a  trifle  better  at  £45,698,  but 
nothing  is  taken  from  reserve  compared  with  £20,000 
a  year  ago,  and  after  providing  for  fixed  charges  the 
nett  balance,  including  £11,022  brought  forward,  was 
£.•8,203  smaller  at  £296,871.  A  dividend  is  declared 
on  the  ordinary  stock  of  4$  per  cent.,  compared  with 
5!  per  cent,  for  1913,  which  i^ives  3$  per  cent,  or 
j  per  cent,  more,  on  the  deferred  ordinary  stock,  but 
nothing  on  the  small  amount  of  deferred  stock,  which 
only  participates  when  the  distribution  on  the  ordinary 
reaches  5   per  cent.     The  balance  left  to  be  carried 


Apparently  the  North   British  Railway  Co.   fared  just 
like  its  neighbours  last  year.    Its  receipts  were  £10.570 
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forward  is  £10,951  larger  at  £21,973.  Capital  ex- 
penditure amounted  to  £93,222,  more  than  half  being 
on  rolling  stock,  and  the  debit  balance  is  now 
£1.084,533. 


The  nett  income  of  the  Great  Central  Railway  Co. 
for  1914  was  £45,336  down  at  £2,036,274,  because, 
although  expenditure  was  reduced  by  £119,478,  the 
gross  receipts  of  £6,304,239  were  £244,814  lower. 
Including  £138,038  received  from  miscellaneous 
sources  and  £8,701  brought  in,  and  after  paying 
£1,371,261,  or  £18,376  more,  for  fixed  charges, 
interest  being  much  higher  owing  to  the  issue  of 
£225,000  of  debenture  stock,  the  total  available  for 
division  came  to  £811,751,  a  decrease  of  £63,026. 
As  a  result,  the  2  per  cent,  dividend  on  the  5  per  cent, 
preference  stock  of  1894  is  not  repeated,  and  slightly 
less  at  £7,675  is  carried  forward.  The  line,  however, 
did  much  better  than  the  distribution  for  the  first  half 
of  the  year  promised,  as  then  the  lowest  preference 
charge  met  was  the  4  per  cent,  of  1881.  Out  of  the 
£386,109  spent  on  capital  account  £320,314  was  on 
the  railway,  but  as  £191,375  nett  was  received  during 
the  year  the  debit  balance  on  capital  account  was  only 
raised  by  £194,734  to  £3>05°>°45-  Cash  is  £193, 341 
down  at  £295,762. 


ceives  £12,500.  On  the  Surplus  Land  stock,  too,  the 
same  dividend  of  z\  per  cent,  is  paid,  as  in  previous 
years,  and  the  accounts  of  that  portion  of  the  Metro- 
politan Railway  Co.'s  property  are  satisfactory,  show- 
ing, as  they  do,  an  increase  of  nearly  £2,400  in  the 
balance  available  for  dividends  and  reserve.  The 
affairs  of  the  railway  itself  are  also  in  a  good  position, 
and  the  board  did  well  to  issue  £500,000  of  5  per  cent, 
preference  stock  in  December  last,  a  substantial  pro- 
portion of  which  has  been  prepaid,  for  the  debit  on 
capital  account  has  increased  £212,187  during  the  year 
to  £601,672,  and  the  various  funds  in  the  company's 
possession  usable  in  the  business  amounted  to  only 
£348,000  on  December  31  last.  Sundry  works  calcu- 
lated to  increase  the  earning  power  of  the  undertaking 
have  been  delayed  by  the  war,  but  some  degree  of  pro- 
gress appears  to  be  maintained,  and  the  only  great  dis- 
appointment the  directors  have  to  record  is  the  with- 
drawal of  the  joint  Bill  presented  by  the  company  and 
the  Great  Northern  Co.  to  enable  the  Metropolitan  to 
become  a  partner  of  the  Great  Northern  and  City  under- 
taking, with  a  view  to  extensions.  Last  year's  capital 
expenditure  was  £341,614,  of  which  £246,000  was  on 
lines  open  for  traffic.  In  the  present  year  such  expendi- 
ture is  not  expected  to  exceed  £68,300. 


Only  £47,419  was  knocked  off  the  nett  income  of 
the  London,  Brighton  and  South  Coast  "Railway  Co. 
in  the  past  year  compared  with  1913,  and  as  the  balance 
of  £33,362  brought  forward  was  £4,118  better,  the 
available  £1,520,854  is  only  £43,301  down.  Fixed 
charges  took  £2,328  more,  and  the  interim  dividend 
on  the  guaranteed  and  preference  stocks  £10  more,  so 
that  the  free  balance  of  £418,701  left  after  meeting  the 
fixed  charges  and  paying  the  interim  dividend  of  ij 
per  cent,  on  the  undivided  ordinary  stock  for  the  first 
half  of  the  year  was  still  £418,701,  out  of  which  the 
dividend  on  the  deferred  stock  is  made  up  to  3!  per 
cent,  for  the  year,  as  against  4J  per  cent,  paid  for  the 
previous  year  and  4  per  cent,  for  1912.  No  informa- 
tion is  given  in  the  report,  and  the  accounts  are  cur- 
tailed in  the  manner  sanctioned  by  the  Board  of  Trade. 
Capital  expenditure,  however,  was  higher  at  £141,936 
nett,  and  the'  capital  account  is  now  overdrawn 
£1,068,936,  but  the  company  has  trust  funds  to  the 
amount  of  nearly  £800,000  in  its  custody,  and  its 
various  depreciation  and  reserve  funds  considerably 
exceed  £200,000. 


Quite  a  good  display  is  made  by  the  Metropolitan 
Railway  Co.  as  the  result  of  last  year's  business.  Had 
it  not  been  for  the  increases  in  various  preferential 
charges,  the  dividend  of  a  year  ago  on  the  ordinary 
stock  might  have  been  maintained  at  if  per  cent.,  for 
the  nett  revenue,  after  paying  expenses  and  including 
miscellaneous  income  from  interest,  rents,  &c,  shows 
an  increase  of  £30,448  at  £598,286.  Gross  receipts 
were  £55,675  higher  at  £969,982,  while  the  increase 
in  working  expenses  at  £553,199  was  only  ^30,289. 
The  miscellaneous  income  was  also  £5,062  better,  and 
when  the  balance  of  £8,258  brought  forward  is  added, 
the  entire  available  revenue  of  £606,544  is  about 
£31,000  better,  notwithstanding  the  fact  that  the  sum 
brought  forward  was  nearly  £1,300  less.  Unfortu- 
nately, there  was  an  increase  of,  roughly,  £8,600  in 
chief  rents,  wayleaves,  &c,  of  £16,000  in  the  interest 
on  the  z\  P«r  cent.  "  A  "  debenture  stock,  and  smaller 
ones  in  various  other  charges,  so  that  when  all  ?.,e  met 
the  balance  of  £303,756  remaining  for  the  preference 
and  ordinary  stockholders  shows  a  reduction  of 
£21,018.  When,  therefore,  the  preference  dividends 
have  been  paid,  all  that  is  left  for  the  ordinary  stock  is 
£92,274,  which  is  about  £21,000  less  than  12  months 
ago.  Hence  the  dividend  given  to  the  ordinary  stock- 
holders for  the  second  half  of  the  year  is  only  at  the 
rate  of  1  per  cent,  per  annum,  making,  with  the  in- 
terim dividend,  25s.  per  cent,  for  the  year.  But  the 
balance  of  £11,458  left  to  carry  forward  is  £3,200 
higher,  and  the  general  renewals  fund  also  again  re- 


The  London  and  Liverpool  Bank  of  Commerce,  which 
was  formerly  known  as  the  German  Bank  of  London, 
does  a  very  large  accepting  business,  and  in  view  of 
the  disorganisation  of  trade  caused  by  the  war,  it  was 
inevitable  that  profits  for  the  year  ended  December  31 
should  show  a  heavy  decrease.  As,  in  addition,  a 
large  amount  had  to  be  provided  for  depreciation  on 
investments  on  the  basis  of  the  latest  valuations  obtain- 
able, namely,  on  February  5,  the  gross  profits  were 
£15,014  smaller  at  £50,956,  and,  although  expenses 
were  reduced  by  £5,656,  the  nett  balance,  including 
£9,700,  or  £861  less,  brought  in,  was  £10,246  down  at 
£37,306.  The  dividend  is  reduced  from  6  per  cent,  to 
4,  and  nothing  is  transferred  to  reserve,  compared  with 
£5,000  in  1913,  but  the  balance  carried  forward  is 
increased  by  £4,356  to  £14,056.  Liabilities  on  accept- 
ances, including  advances  under  the  Government 
scheme  of  September  5,  are  £1,601,930  down  at 
£2,133,594,  against  which  bills  receivable,  bills  dis- 
counted, investments,  &c,  show  a  decrease  of 
£j> 479,735  at  £2>55°>548-  Money  at  call  and  short 
notice  is  £205,000  lower  at  £380,000,  but  there  is  a 
new  item  of  £75,302  for  Stock  Exchange  loans  under 
the  Treasury  Minute  of  October  31,  and  cash  is  £4,865 
up  at  £67,156.  Current  accounts  form  a  very 
insignificant  portion  of  the  bank's  business,  but  are 
£5,756  higher  at  £147,206. 


We  are  disposed  to  grumble  at  the  Dominion  Bank 
of  Canada.  Why  does  it  not  stick  to  one  fashion  in 
presenting  its  accounts?  For  1913  the  figures  in  the 
report  and  the  balance-sheet  were  stated  in  dollars. 
For  the  past  year  all  the  figures  have  been  converted 
into  sterling,  and  it  is  hardly  fair  to  the  journalist  to 
give  him  the  task  of  turning  the  money  back  into 
dollars.  We,  indeed,  can  only  do  so  in  the  rough  and 
ready  fashion  of  $5  to  the  £  which  does  not  give 
an  exact  basis  for  comparison.  For  the  year  the  share- 
holders receive  the  same  dividend  of  14  per  cent.,  which 
took  £171,624,  and  the  suspension  fund  gets  £5,137, 
which  corresponds  to  the  $25,000  a  year  ago.  Then 
the  Canadian  Patriotic  Fund  also  gets  $25,000,  or 
£5>x37>  ar)d  two  other  small  benevolent  doles  are 
made,  including  £205  to  the  Belgian  Relief  Fund.  The 
premium  on  new  stock  sold,  amounting  to  £38,765, 
has  been  added  to  the  reserve  fund,  which  stands  in 
the  balance-sheet  at  £1,438,356,  while  the  paid-up  capi- 
tal is  £1,232,877.  This  shows  the  bank  to  be  in  a 
strong  position  so  far  as  protection  of  the  paid-up 
capital  by  the  reserve  is  concerned.  Its  liabilities  on 
deposits  of  all  kinds,  including  interest  pavable,  is 
£11,869,931,  and  it  owed  banks  and  banking  corre- 
spondents in  the  United  Kingdom  and  foreign  countries 
£429,067  on  December  31,  which  is  much  larger  than 
the    $783,418    set   against     the    similar    entry    in    the 
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balance-sheet  of  a  year  ago,  but  then  the  decline  in  it 
shown  on  191 2  exceeded  $1,000,000.  The  gold  and 
silver  coin  is  entered  at  ,£329,783,  and  altogether  the 
cash  and  immediately  available  credits  aggregate 
£3,152,769.  Call  and  short  loans  in  Canada  amount 
to  £1,260,757,  and  elsewhere  than  in  Canada  to  nearly 
£6,707.  Other  current  loans  and  discounts  in  Canada 
slood  at  £9,697,967,  and  bank  premises  "  at  no  more 
than  cost,  less  amount  written  off,"  stand  at 
£1,038,037,  the  total  of  the  balance-sheet  being 
£16,532,283.     The  year  before  it  was  $80,506,462. 


It  was  just  a  trifle  more  than  £3,500,000  that  the 
Imperial  Tobacco  Co.  (of  Great  Britain  and  Ireland), 
Ltd.,  made  in  its  year  closed  October  31  last.  The 
exact  figure  was  £3, 533, 3^0,  and  that  was  £178,884 
above  the  profit  of  the  previous  year.  Whatever  the 
war  may  have  done,  therefore,  it  has  not  lessened  the 
consumption  of  tobacco.  Probably  that  has  been  in- 
creased, not  only  by  the  demands  arising  from  the 
troops  and  seamen,  but  from  the  generosity  of  those 
who  have  helped  by  contributions  to  meet  that  demand. 
Those  at  home  also  have  doubtless  in  times  of  excite- 
ment like  the  present  had  additional  recourse  to  the 
nerve-soothing  influence  of  the  weed.  The  outgoings 
before  the  shareholders  are  reached  were  £85,587 
more  at  £2,118,488,  and  of  the  £1,414,871  deducted 
from  the  entire  profit  balance  to  bring  the  remainder 
down  to  this  sum  £1,000,000  is  transferred  to  the 
general  reserve,  which  will  now  stand  at  £5,250,000. 
Directors'  fees,  management  remuneration,  and  reserve 
for  income-tax  took  £43,297  more  at  £264,871,  and 
In chold  and  leasehold!  properties  again  got  £50,000 
each  for  depreciation,  in  addition  to  the  normal  allow- 
ance. Also  an  additional  £50,000  was  added  to  the 
provision  for  pensions.  To  the  free  profit  left  £132,988 
of  a  balance  brought  forward  must  be  added,  and  as 
that  was  £27,530  le^s  than  the  balance  of  the  year 
before,  the  amount  available  for  distribution  is  only 
£58,057  better  at  £2,251,477.  Out  of  this  the  5!  per 
cent,  cumulative  preference  dividend,  the  6  per  cent, 
non-cumulative  preferred  ordinary  dividend,  and  the 
10  per  cent,  non-cumulative  "  A  "  deferred  ordinary 
dividend  have  all  been  paid,  and  the  "  B  "  deferred 
ordinary  shares  again  get  15  per  cent,  for  the  year,  tax 
free,  plus  4s.  per  share  of  bonus,  also  tax  free,  making 
in  all  35  per  cent,  as  before.  This  leaves  the  balance 
carried  forward  at  £315,417,  or  £51,582  more  than 
last  year,  but  it  includes,  as  usual,  a  reserve  for  bonus 
to  customers  in  respect  of  the  half-year  ended  October 
31  last.  A  new  factory  at  Bristol,  a  new  bonded  ware- 
house at  Bcdminster,  a  new  warehouse  at  Amsterdam 
for  the  London  leaf  department,  and  an  extension  of 
the  factories  at  Nottingham  and  Ipswich  have  been 
completed  during  the  year  for  several  members  of  the 
combination,  and  the  new  factory  at  Swindon  for  the 
W.  D.  and  H.  O.  Wills  branch  is. approaching  comple- 
tion, while  the  same  firm  have  extensions  in  progress 
at  Bedminster.  Messrs.  John  Player  and  Sons  are  also 
extending  their  accommodation  at  Nottingham.  This 
is  practically  all  the  news  in  the  report,  but  share- 
holders will  not  ask  for  information  in  detail  as  long 
as  they  receive  such  splendid  returns  on  their  invest- 
ments. The  paid-up  capital  in  the  four  classes  of  shares 
named  remains  at  £15,642,435,  and  the  accumulated 
funds  of  all  descriptions  come  to  about  £7,250,000. 
The  book  value  of  investments  in  associated  companies 
has  been  reduced  by  £165,069,  and  is  now  £1,771,168. 
The  land,  buildings,  plant  and  machinery  of  the  com- 
pany is  valued  at  £1,419,467,  a  reduction  of  £5,403. 
The  amount  entered  against  goodwill  and  patent  rights 
is  also  £3,  10S  lower  at  £9,428,335,  and  seeing  that 
extensions  are  continually  being  made  this  proves  that 
the  real  reductions  must  be  far  in  excess  of  these  small 
totals.  Stock-in-trade  his  quae  nn  .£896,703  to 
£6,468,842,  and  investments  are  £443,241  lower  in 
Value,  the  value  being  taken  at:  the  official  minimum 
lis!  prices  as  revised  November  3,  1914,  and  now  stand 
at  £1,254,020.  Cash  is  no  less  than  £979,182  higher 
at  £1,225,630,  so  that    there    will  be  no   necessity  to 


overdraw  at  the  bank  in  order  to  meet  the  final  divi- 
dend distribution. 


An  examination  of  the  profit  and  loss  account  of 
Harrod's  Stores,  Ltd.,  showing  the  result  of  its  busi- 
ness for  the  12  months  ended  January  31  last,  reveals 
the  fact  that  there  was  a  decline  of  £19,384  in  the 
gross  profit  on  trading,  manufacturing,  and  miscel- 
laneous accounts.  The  company's  income  from  rents, 
&c,  was  £1,538  better  at  ;£i  0,559,  a"d  lt  received 
£17,521  more  in  dividends  on  investments,  including 
the  ordinary  shares  in  Dickins  and  Jones,  Ltd.,  now 
held  by  it,  consequently  the  entire  gross  income  of 
£906,276  is  only  £436  lower  than  it  was  a  year  ago, 
and  the  nett  income  of  £309,227,  remaining  after  meet- 
ing all  current  expenses  and  paying  interest  on  deposit 
accounts,  &c,  was  £'14,045  up,  expenses  of  various 
descriptions  having  been  cut  down  by  no  less  than 
£14,481.  We  have  already  published  the  dividends 
declared,  and  need  only  repeat  that  the  company's 
ordinary  shares  will  receive  26  per  cent,  for  the  year 
with  £17,072,  or  £^1,924  less,  left  to  carry  forward  to 
their  account.  The  preference  share  interest  demanded 
£22,726  more  than  in  the  previous  year,  because 
£700,000  of  new  capital  in  this  form  came  on  revenue 
for  dividend  last  year.  Under  the  articles  of  associa- 
tion the  amount  set  aside  to  reserve  before  dividends 
could  be  declared  was  £21,351,  and  the  total  reserve  is 
now  £1,529,196,  the  premium  of  £40,273  received 
from  the  new  issue  of  preference  shares  being  added 
to  the  previous  total  during  the  year  against  £8,750 
deducted  on  various  accounts,  viz. ,  ,£3,000  to  the 
managers'  and  buyers'  pension  fund,  £1,000  to  the 
staff  pension  fund,  £1,750  to  the  staff  provident  funds, 
and  £3,000  to  the  directors.  Charity  received  various 
allotments  of  money  as  well  to  an  aggregate  of  £4,457. 
so  that  the  final  amount  of  the  fund  was  £1,52; 
This  is  exclusive  of  pension  and  sinking  fund  accumu- 
lations. Other  changes  in  the  balance-sheet  are  of  no 
great  importance,  with  the  single  exception  of  the  in- 
crease of  £699,566  in  the  item  "  investments  and 
securities,"  making  it  £839,752.  This  increase  has 
been  caused  principally  by  the  acquisition  of  the 
Dickins  and  Jones  fully-paid  shares.  The  company  also 
holds  54,000  deferred  shares  of  is.  each  in  Harrods 
(Buenos  Aires),  Ltd.  Its  cash  is  down  £87,197  to 
£203,488,  and  its  liability  to  customers  on  deposit  and 
current  account  balances  is  £14,899  higher  at 
£824,250.  The  particulars  as  to  the  profit  accruing  to 
the  subsidiary  Harrod's  Stores  Founders'  Shares  Co., 
Ltd.,  were  given  last  week  at  the  same  time  as  the 
particulars  about  the  dividend  on  the  shares  of  the 
parent  company,  and  there  is  nothing  in  its  accounts 
to  detain  us. 


To  have  increased  the  profit  by  £3,244  in  such  a 
time  speaks  well  for  the  management  of  Selfridge  and 
Co.,  Ltd.,  especially  as  its  year  closed  January  30  last 
includes  six  months  of  the  war.  The  balance  brought 
forward  was  £8,396  up  at  £16,396,  consequently  the 
£151,187  available  is  £11,640  better.  Debenture 
interest  takes  about  the  same  at  £18,960,  but  the  divi- 
dend on  the  preference  shares  for  the  year  ended 
September  30  absorbed  £8,338  more  at  £32,337-  The 
list,  however,  was  adjusted  by  assigning  only  £20,000, 
against  £50,000  last  year,  to  the  reduction  of  pre- 
liminary expenses  outlays;  but,  on  the  other  hand, 
£6,000  is  this  time  appropriated  to  write  down  invest- 
ments against  nothing,  and  £3,000  more  at  £8,000  is 
assigned  to  depreciation  of  fixtures  and  fittings.  The 
amount  still  in  the  balance-sheet  on  account  of  pre- 
liminary expenses  is  now  only  £5-755,  "^  should 
soon  altogether  disappear.  After  again  paying  a  5  per 
cent,  dividend  on  the  ordinary  shares  the  balance  left 
to  carry  forward  is  ,£24,494  better  at  £40,800.  Wei! 
may  the  directors  consider  the  results  of  the  trading 
"highly  satisfactory."  During:  the  year  the  business 
of  Messrs.  T.  Lloyd  and  Co.,  Ltd.,  was  absorbed,  and 
additional  leasehold  premises  in  Oxford  Street. 
Orchard  Street,  and  Somerset  Street,  adjoining  the 
main  store,   have  been  secured  on  satisfactory  terms. 
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The  £300,000  in  6  per  cent.  £1  cumulative  preference 
shares  issued  during  the  year  were  applied  for  largely 
in  excess  of  the  amount  offered.  In  the  balance-sheet 
£158,656  is  entered  against  mortgages,  and  trade  and 
other  creditors  and  loans  figure  for  ,£333,475,  an  in- 
crease of  £108,751.  Leaseholds  in  Oxford  Street 
above  mentioned,  acquired  during  the  year,  have  cost 
£150,317,  and  the  cost  of  buildings,  &c,  is  up 
£32,652  to  £369,166.  Sundry  debtors  owe  £110,603 
more  at  £200,847,  and  the  shares  in  T.  Lloyd  and  Co. , 
Ltd.,  cost  £241,327.  This  has  been  written  down  to 
£235,327  by  £6,000  taken  from  profits.  The  balance- 
sheet  thus  appears  to  be  a  satisfactory  one. 

Why  has  the  well-known  business  of  Maple  and  Co., 
Ltd.,  done  so  poorly  in  1914?  Perhaps  because  it  is 
to  a  large  extent  a  business  in  luxuries  and  in  furnish- 
ings more  particularly.  Its  management,  therefore, 
will  probably  have  to  find  other  outlets  for  the  com- 
pany's energies  or  employment  for  its  capital.  After 
meeting  debenture  interest  and  preference  dividend  the 
profit  was  £73,528  lower  at  £73,402,  and  the  balance 
of  £48,935  brought  forward  was  also  £6,379  less,  so 
that  the  distributable  total  of  £122,337  shows  a  re- 
duction of  £79,907.  Consequently  the  shareholders 
this  time  get  no  more  than  their  10  per  cent.,  whereas 
a  year  ago  they  got  12J  per  cent,  and  a  bonus  of 
2.\  per  cent.,  while  £3,309  was  then  carried  to  the 
reserve,  which  this  time  is  not  mentioned.  Even  so 
the  balance  of  £22,337  now  left  to  carry  forward  is 
£51,065  down.  Well  may  the  directors  look  for  "  a 
continuance  of  the  support  and  co-operation  of  share- 
holders in  further  extending  and  developing  the 
business."  It  is  not  only  in  this  country  that  said 
business  has  suffered  from  the  war  or  other  causes,  but 
also  in  Paris  and  Buenos  -Ayres.  It  remains,  however, 
a  very  extensive  business — one  of  the  largest  of  its 
kind  in  the  world — and  although  nothing  was  added 
to  the  reserve  for  the  past  year,  its  total  is  the  com- 
forting figure  of  £707,000.  Changes  in  the  accounts 
are  in  no  instance  important,  except  perhaps  in  cash, 
which  is  £101,526  lower  at  £92,340. 


A  business  like  that  of  Mather  and  Piatt,  Ltd.,  is  of 
a  class  sure  to  be  adversely  affected  by  the  calamity  of 
war.  It  does  not  manufacture  instruments  of  death, 
but  fulfils  the  much  more  satisfactory  function  of  serv- 
ing industry  with  labour-saving  machinery  of  many 
descriptions.  That  1914,  the  year  covered  by  its  latest 
accounts,  gave  poor  results  is  consequently  what  the 
shareholders  must  have  been  prepared  for.  The  wonder, 
indeed,  is  that  profit  was  so  good.  It  could  not  have 
been  but  for  the  fact  that  the  war  did  not  begin  until 
seven  months  of  the  year  had  elapsed.  Nett  profits, 
however,  were  £42,716  lower  at  £121,808,  and  even 
when  the  £40,030  brought  forward,  which  was  £4,524 
more  than  the  balance  of  the  previous  year,  is  added 
the  available  £161,839  is  still  £38,192  down.  Accord- 
ingly, while  the  ordinary  shares  again  get  10  per  cent, 
for  the  year,  the  bonus  has  had  to  be  halved  at  2\  per 
cent,  as  against  5  per  cent.,  tax  free,  and  nothing  at  all 
is  placed  to  reserve  as  compared  with  £50,000  set  aside 
to  it  a  year  ago.  The  balance,  however,  left  to  carry 
forward  is  in  this  way  raised  £26,808  and  now  amounts 
to  the  handsome  sum  of  £66,839,  so  that,  including 
the  reserve  of  £270,000,  the  company  has  nearly 
£340,000  laid  by  or  available  for  contingencies.  It 
owes  £61,651  less  to  sundry  creditors  at  £155,613, 
and  sundry  debtors  owe  it  £63,751  less  at  £554,466, 
both»these  changes  indicating  shrinkage  of  current  busi- 
ness. Other  changes  in  the  balance-sheet  do  not  re- 
quire emphasis,  but  the  company  is  stronger  in  cash, 
the  item  "bank  balances  and  cash  and  bills  in  hand  " 
being  £9,078  up  at  £85,773. 


specting  terms  of  payment.  Presumably  this  means 
that  the  general  income  for  1914  does  not  include  full 
payment  on  this  account,  and  it  is  therefore  satisfactory 
to  find  the  reduction  was  no  more  than  £31,658  at 
£3,226,540.  Against  this  there  were  decreases  of 
£41,003  to  £1,501,700  in  traffic  expenses,  and 
£•92,437  to  £1,009,782  jn  maintenance  expenses, 
while  general  expenses  rose  by  £28,841,  so  that,  after 
again  transferring  £175,000  to  the  reserve  for 
renewals  and  contingencies,  the  nett  revenue  was 
actually  £72,138  better  at  £368,895.  Interest  and 
dividends  yielded  rather  less,  but  a  much  larger  balance 
was  brought  forward,  and  the  total  available  was 
£88,894  UP  at  £435,624-  During  the  year  the  capital 
was  increased  by  £450,000,  so  that  although  the  divi- 
dend is  reduced  from  18  per  cent,  to  16,  it  requires 
a  good  deal  more,  and  the  surplus  carried  forward, 
after  writing  off  £10,000  for  preliminary  and  liquida- 
tion expenses,  was  £30,350  smaller  at  £64,547.  The 
company  has  purchased  the  assets  and  agreements  of 
the  New  Central  Omnibus  and  the  Metropolitan  Steam 
Omnibus  Co.  's,  and,  including  these  transactions,  tne 
capital  expenditure  amounted  to  £327,530.  Property 
account  was  increased  by  £66,418  to  £1,214,212,  and 
goodwill  was  raised  by  £353,326  to  £770,394  by  the 
purchases  just  mentioned,  while  the  motor  omnibus  and 
equipment,  &c,  come  to  £1,844,039,  or  £259,765 
more,  against  which  the  reserve  for  renewals  and  con- 
tingencies now  stands  at  £435,000.  Sundry  debtors 
owe  £374,013  more  at  £457,000,  and  investments 
have  been  increased  by  £91,355  to  £214,615,  but  cash 
is  £38,080  down  at  £391,292,  while  on  the  other  hand, 
current  liabilities  have  risen  by  £256,512  to  £836,565. 


With  less  favourable  conditions  ruling  in  the  shipping 
world  during  the  greater  part  of  1914,  the  trading 
profits  of  Wm.  France,  Fenwick  and  Co.  showed  a  set- 
back of  £13,498  to  £95,399,  whigh,  however,  still  left 
them  well  above  the  level  of  two  years  ago.  After 
providing  for  directors'  remuneration,  &c,  the  nett 
balance,  including  £7,471,  or  £508  more,  brought  in, 
was  £11,374  down  at  £72,347,  and  the  appropriation 
to  reserve  is  reduced  by  £15,000  to  £35,000.  In  spite 
of  the  smaller  earnings  the  directors  evidently  con- 
sider that  the  outlook  is  sufficiently  good  to  justify 
them  in  increasing  the  bonus  on  the  ordinary  shares 
from  4  per  cent,  to  7,  making  a  distribution  of  15  per 
cent.,  as  against  12,  which  leaves  £6,597,  or  £874 
less,  to  be  carried  forward.  Property  and  goodwill 
account  is  £12,527  down  at  £388,581,  but  the  sinking 
fund  investment  in  shipping  property  has  been  again 
increased  by  £6,000  to  £30,000,  and  other  invest- 
ments have  risen  by  £47,851  to  £179,138.  Debtors 
owe  £16,252  more  at  £103,048,  and  cash  is  £23,904 
up  at  £46,764,  but  loans  against  security  have  been 
reduced  by  £30,000  to  £10,000,  while,  on  the  other 
hand,  £19,278  more  at  £86,039  >s  due  to  sundry  credi- 
tors. 


Since  the  outbreak  of  war  the  Government  has  taken 
over  a  large  part  of  the  undertaking  of  the  London 
General  Omnibus  Co.,  including  omnibuses,  lorries, 
garages,  and  the  use  of  the  shops  for  the  manufacture 
of  war  supplies  and  spare  parts,  and  the  directors  say 
that    they  are  in   negotiation  wih  the  War  Office  re- 


in their  report  for  the  calendar  year  1914  the  direc- 
tors of  the  Bradford  Dyers'  Association,  Ltd.,  reveal 
a  decline  of  £42,158  in  nett  profits,  bringing  them  down 
to  £387,923.  The  amount  brought  forward  was  also 
£19,842  less  at  £92,473,  so  that  the  aggregate  of 
£480,396  remaining  for  the  debenture  stockholders  and 
proprietors  is  £62,000  less.  Out  of  that  the  auditors 
and  other  professional  charges  take  £4,040,  an  in- 
crease of  £1,720,  and  £90,000  is  again  transferred  to 
the  depreciation  fund.  Thus,  including  the  debenture 
stock  interest,  £58,150,  £152,190  in  all  is  deducted 
from  the  profits,  and  the  shareholders  are  obliged  to  be 
content  with  5  per  cent,  for  the  year,  as  against  9  per 
cent,  for  1913  and  8  per  cent,  for  the  year  before  that. 
The  balance  left  to  carry  forward  is,  however,  £33,409 
better  at  £127,882.  Sundry  creditors  are  owed 
£297,780,  an  increase  of  £43,224.  The  value  of  the 
assets  of  all  descriptions  is  increased  by  £35,462  nett 
to  £5,237,197,  and  stock-in-trade  is  also  £98,073 
higher  at  £409,946,  but  there  is  a  decline  of  £7,601  in 
the  entry  "  sundry  debtors  £289,035."  Cash  stands  at 
the  comfortable  figure  of  £295,429,    an    increase    of 
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£14471  on  the  year,  and  there  is  nothing  at  any 
point  wrong  with  the  company,  if  it  had  only  a  more 
profitable  business  to  do,  except  the  fact  thai  its  re- 
serves continue  insignificant.  Has  it  had  any  difficulty 
in  obtaining  its  dye  stuffs ?  Can  it  manufacture  its 
own  ? 


We  should  not  have  been  at  all  surprised  if  the  re- 
port of  the  Financial  Times,  Ltd.,  covering  the  past 
year,  had  been  much  worse  than  it  is,  for  in  no  direc- 
tion has  the  war  produced  more  lamentable  results  than 
in  such  businesses  as  this  well-known  and  well-man- 
aged company  carries  on.  It  was,  and  we  believe  still 
is,  the  largest  printer  of  newspapers  in  the  kingdom, 
but  when  war  broke  out,  its  business  was,  one  might 
say,  halved  in  that  direction  at  one  stroke,  therefore  a 
reduction  of  £18,181  in  the  profit  for  the  year,  making 
it  only  £27,868,  is,  though  disappointing,  really  a 
credit  to  the  management.  Adding  the  £24,430 
brought  forward,  which  was  nearly  £1,000  more  than 
in  the  previous  year,  there  is  £52,298  available,  or 
£17,234  less.  This  enables  the  preference  dividend  to 
be  paid  in  full  for  the  past  year,  but  the  directors  wisely 
abstain  from  adding  anything  to  the  interim  dividend 
at  the  rate  of  15  per  cent,  per  annum  paid  six  months 
ago  on  the  ordinary  shares.  Instead  they  place 
,£,'10,000  of  the  year's  profits  to  reserve,  and  increase 
the  amount  carried  forward,  which  is  wise.  They  have 
taken  eare  also  to  write  off  depreciation  on  plant,  and 
maintenance  charges,  and  all  expenses  in  connection 
with  the  freehold  land  acquired  and  buildings  erected 
1  hereon,  just  as  usual.  The  position  is  consequently 
most  satisfactory,  and  business  should  soon  expand 
again  to  its  old  proportions,  and  probably  more,  once 
peace   has   returned.      And   peace   is   not  so  far  off. 


Despite  the  reduction  in  the  Bristol  Tramways  and 
Carriage  Co.,  Lld.'s,  staff  as  a  result  of  men  joining 
(he  Army,  and  the  consequent  difficulty  of  maintaining 
the  numerous  services  provided  for  the  public,  1914 
proved  a  distinctly  successful  year.  Existing  routes 
were  extended  and  new  services  put  on,  and,  partly- 
owing  to  the  carriage  of  1,511,276  more  passengers, 
partly  no  doubt  to  the  fact  that  the  motor  construc- 
tional works  have  been  engaged  in  Government  work, 
gross  receipts  showed  a  further  increase  of  ,£30,958 
to  £454,774.  Those  from  the  tramway  department 
rose  by  ,£,"4,035,  or  1.65  per  cent.,  and  those  of  the 
carriage  department  by  ,£.34,811,  or  19.92  per  cent., 
the  whole  representing  an  advance  of  over  £85,000 
since  1912.  Unfortunately,  however,  the  continued 
expansion  in  working  expenses,  confined  to  no  par- 
ticular branch,  swept  away  practically  the  whole  of 
this  increase,  and  the  nell  revenue  was  only  ,£"2,356 
better  at  £,82,589.  Interest,  chiefly  owing  to  the 
issue  of  ,£47,980  4A  per  cent,  debentures,  absorbed 
,£3,195  more,  so  that,  alter  repeating  the  distribution 
of  4J  per  cent.,  on  the  ordinary  shares,  fliere  was 
slightly  less  at  ,£8,301  to  add  to  the  reserve  fund  for 
contingencies  and  renewals.  This  account,  including 
£8,136  nett  from  investments  and  after  deducting 
£3.992  f°r  discount  on  debenture  stock,  will  now 
amount  to  £"260,010.  Additional  rolling  stock  having 
been  put  into  service  and  considerable  extensions  and 
.alterations  of  premises  made,  the  properties  and  equip- 
ment asset  is  £41,325  up  at  £1,855,531.  Stocks  have 
risen  by  £'18,864  to  £'86,904,  investments  by  £13,250 
to  £.142,935,  and  debtors  owe  £9,229  rnore  at 
,£27,941  as  against  an  increase  of  £'10,804  at 
£98,525  in  sundry  creditors.  An  extraordinary 
general  meeting  will  be  held  lor  the  purpose  of  dis- 
cussing the  extension  of  the  company's  charter  to 
include  tin'  manufacture  of  aircraft,  war  material,  and 
the   supply   of  electricity,  &c. 


When  the  prospectus  was  issued  in  March  last  year 
of  the  People's  Trust,  Ltd.,  we  formed  a  favourable 
opinion  at  least  on  the  intention.  "  It  ought,"  we 
said,  "  to  afford  the  man  of  -.mall  means  a  good  oppor- 
tunity for  investment,  at  the  same  time  protecting  him 
from  the  bucket-shops,  sham  banks,  and  other  descrip- 


tions of  plunderers."  Has  it  done  that?  Not  perhaps 
to  the  extent  we  thought  it  might,  but  it  has  made  a 
promising  start,  and  times  have  been  somewhat  ad- 
verse. The  business  has  Dot  yet  existed  for  much 
more  than  six  months,  and  the  balance-sheet  made  up 
at  December  31  covers  merely  the  period  from  incor- 
poration. In  this  time  the  nett  revenue  earned  was 
£.  1,143.  That  is  after  paying  £4,802  in  interest  on 
irredei  mable  debentures,  of  which  £7405,610  in  Series 
"A  "  has  been  emitted,  meeting  rent  and  salaries, 
£7,048,  interest  on  temporary  loan,  £910,  and  other 
outgoings.  It  is  stated  in  the  report  that  interest 
on  temporary-  loan  and  discount  on  debenture  instal- 
ments paid  in  advance  are  charges  against  revenue 
not  likelv  to  occur  again,  and  their  absence  will  doubt- 
less enable  the  directors  to  devote  some  of  the  revenue 
to  wipe  off  the  preliminary  expenses  of  £4,700.  Invest- 
ments have  been  made  to  the  amount  of  £327,087,  and 
the  cash  at  the  year's  end  was  £5,526.  Income  from 
investments,  less  tax,  came  to  £8,758,  so  that  the 
beginning,  though  modest,  is  promising. 


Up  to  the  end  of  July  the  Linoleum  Manufacturing 
Co.   found  trade  satisfactory,  but   sales  fell  heavily  on 
the  outbreak  of  war,  and  the  profits  for  1914  were  also 
affected  by  the    rise   in   price   of   some   manufacturing 
materials  and  certain  special   war  expenses.        As  the 
result     of    these     the    nett   profits,    which    had    been 
dwindling  in  the  two  preceding  years,  showed  a  heavy- 
shrinkage    of    ^18,265    at    ,£25,942,   and    as    £5, 793  1 
less  at  £[21,171  was  brought  in,  the  disposable  balance 
of  £47.113  was  £44,058  lower.     A  further  reduction 
in  the  dividend  is  therefore  necessary,  bringing  the  dis- 
tribution down  to  7}  per  cent.,  compared  with  12}  per- 
cent, for  1913  and  15  per  cent,  for  1912,  and  even  then 
the     amount     carried    forward    is   £4,954    smaller   at 
£18,217.        During  the  year    £48,115   was  spent  on. 
plant   and   machinery,   and    £9,942    was    written    off, 
giving  a  nett  increase  of  £8,173  at  ;£io5-8,9.   while 
the  freehold  property  at  Staines   is  £1,397  higher  at 
£110,409.        Stocks    have    again    risen    by    £19,294, 
and  now  amount  to  £344,554-     Cash  is  £6,366  up  at 
£11,307,   but  debtors  owe  £1 1,861   less  at  £35,685. 
and     investments,     including  £17,110    for  debentures. 
and  shares  in  the  German  company,  less  an  undisclosed, 
amount   written   off,   are    £2,198   lower    at    £78,691. 
During  the   year  £23,300  was    raised  on   debentui 
increasing  the  amount  outstanding  to  £55,800,  and,  in 
addition,  the  company  has  had  to  t>orrow  £30,000  from  ■ 
its    bankers,    but    trade    liabilities    were    reduced    by 
£16,131  to  £10,682. 

War  time  is  not  always  bad  time.  At  any  rate.' 
Fleming,  Reid  and  Co.,  Ltd.,  worsted  spinners,  enjoyed' 
an  addition  of  £15,670  to  their  nett  profits  for  1914, 
making  them  £73^184.  The  balance  brought  in  was 
also  £2,437  up  at  £16,105,  and  tnc  total  available, 
therefore,  £18,107  better  at  £89,289.  As  before,  the 
directors  set  aside  £4.5°°  for  depreciation  of 
machinery,  £4,000  to  general  reserve,  and  ^1,500  to 
shop  insurance  fund,  and  pay  a  dividend  of  15  per  cent, 
on  the  ordinary  shares,  but,  by  increasing  the  bonus 
from  is.  to  3s.'  per  share,  they  have  only  £770  more 
at  £18,713  to  be  carried  forward.  The  balance-sheet 
shows  additions  of  £4,097  to  £185,755  in  the  prope; 
plant,  &c,  account,  against  which  there  are  reserves 
of  £120,750.  Cash  is  £40,269  up  at  £100,589,  com- 
pared with  an  increase  of  i"i  7,443  at  £59488  in  sundry 
creditors.  All  looks  sound  enough,  but  would  it  not 
have  been  prudent  to  put  by  some  of  the  increased 
profits  instead  of  giving  it  all  to  the  shareholders  ? 

While  retail  drapers  suffered  from  the  outbreak  of 
war  the  wholesale  business  of  Spencer,  Turner  and 
Roldcro,  Ltd.,  was  able  to  show  a  further  improvement 
of  £1437  to  £39,143  in  its  nett  profits  for  the  year 
ended  January  15.  With  £5,021  more  at  £23402 
brought  in  the  disposable  sum  was  £6.458  up  at 
£02,545,  out  of  which  the  usual  provision  is  made  for 
redemption  of  leaseholds  and  £i,I9S  is  set  aside  to 
write  dow  n  Consols  to  68}.    The  dividend  is  once  more 
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made  up  to  7  per  cent.,  and  after  adding  £3,000  as 
against  £2,000  to  special  reserve  for  contingencies  and 
•development  the  amount  carried  forward  is  increased 
by  .£3,919  to  £27,321.  A  revaluation  of  the  fixtures, 
fittings,  plant,  &c,  was  carried  out  during  the  year,  and 
resulted  in  an  increase  of  £9,243  to  £24,587  in  the 
book  value,  and  a  corresponding  reduction  of  £9,215 
to  £133,176  is  made  in  the  leasehold  and  goodwill 
account.  Cash  has  risen  by  £30,485  to  £47,458  and 
investments  are  £11,884  UP  a^  £28,834,  chiefly  owing 
to  the  purchase  of  £10,000  war  stock  at  a  cost  of 
£9,500.  Debtors  show  very  little  change  at  £291,699, 
but  stock  is  £22,588  lower  at  £140,275,  while  trade 
and  other  current  liabilities  come  to  £14,585  more  at 
£59,021.  Over  200  of  the  staff  have  enlisted,  and  the 
directors  are  making  arrangements  to  prevent  these 
men  suffering  any  pecuniary  loss  and  to  provide  for 
their  reinstatement  on  their  return. 


Adversity  has  dogged  the  footsteps  of  the  Para  Elec- 
tric Railway  and  Lighting  Co.,  Ltd.,  and  its  board  and 
shareholders  can  be  commiserated  without  qualification 
because  the  misfortunes  are  none  of  their  work.  Diffi- 
culties in  the  rubber  trade,  stagnation  in  the  business  of 
the  Amazon  Valley,  causes  of  depression  emphasised  by 
the  outbreak  of  war,  and  above  all  the  fall  in  the 
Brazilian  exchange  artificially  held  at  is.  4d.  per 
milreis  for  many  years,  diminished  business  and  re- 
duced profits.  The  number  of  passengers  carried  fell 
off  3,914,269  last  year,  or  nearly  17  per  cent.  Gross 
receipts  from  all  sources  fell  off  £50,033  to  £249,891, 
and  had  it  not  been  for  close-attention  to  economies  on 
the  part  of  the  local  management  the  outcome  would 
have  been  worse.  Thanks  to  that  the  working  ex- 
penses were  reduced  by  £31,770  to  £132,491,  and 
thus  the  nett  revenue  of-  £117,400  is  only  £18,263 
down.  These  figures,  however,  are  based  on  the  con- 
ventional is.  4d.  exchange,  and  £5,914  has  to  be 
deducted  for  actual  loss  incurred  on  remittances.  Con- 
sequently, after  meeting  expenses  in  London,  the  nett 
balance  available  for  shareholders  is  £22,710  less  at 
£106,147.  This  is  made  up  by  the  balance  brought 
forward,  and  £777  received  as  interest  and  transfer 
fees,  to  £126,130,  or  £14,776  less,  and  after  meeting 
debenture  interest  and  the  preference  share  dividend, 
as  well  as  again  placing  £15,000  to  the  depreciation 
and  renewals  reserve  and  £10,000  to  the  contingencies 
reserve,  the  directors  are  able  to  complete  the  6  per 
cent,  preference  dividend  to  6  per  cent,  for  the  year, 
less  tax,  and  also  to  give  the  ordinary  shares  6  per  cent, 
subject  to  tax,  compared  with  10  per  cent,  paid  for 
1913.  In  this  way  the  balance  left  to  carry  forward  will 
be  £824  better,  at  £20,030.  Provision  for  permanent 
depression  of  the  exchange  is  contained  in  the  con- 
tingencies reserve,  which  is  £50,522  in  credit.  In  ex- 
planation of  the  reduced  dividends,  the  directors  say 
that  they  think  it  unwise  to  reduce  the  cash  resources  of 
the  company  in  London  in  present  circumstances 
although  the  position  has  begun  to  improve,  and  they 
are  right.  During  the  year  £5,828  was  spent  on  capital 
account,  mainly  in  extending  the  business,  and  the 
£5,609  charged  against  renewals  has  been  debited  to 
the  renewal  fund,  still  leaving  it  at  £81,545.  On  the 
whole,  therefore,  there  is  nothing  to  be  despondent 
about.  On  the  contrary,  those  interested  can  look 
forward  with  some  confidence  to  the  coming  of  better 
times. 


No  particular  trace  of  war  is  to  be  found  in  the 
accounts  of  the  Mercantile  Investment  and  General 
Trust  Co.,  Ltd.,  covering  the  year  ended  January  31 
last,  but  the  report  states  that  owing  to  the  prevailing 
conditions  caused  by  the  war  it  has  not  been  possible 
to  make  a  reliable  valuation  of  the  investments,  whose 
total  is  now  £6,370,689,  an  increase  of  £239,599  on 
the  year,  the  trust  having  issued  £44,000  additional 
4  per  cent,  debenture  stock  and  £128,516  in  4  J  per 
cent,  perpetual  second  debenture  stock  last  year.  The 
larger  investments  naturally  impro-ved  the  revenue, 
which  was  £11,022  better  at  £306,138.  Adding 
£36,888  brought  forward,  which  was  £9,406  more 
than  a  year  ago,  the  clear  total  of  £343,027  shows  an 


increase  of  £20,428,  but  interest  on  the  additional 
debenture  stocks  took  upwards  of  £12,826  more  at 
£113,650,  so  that  the  £229,377  ^eIt  Ior  the  preference 
and  ordinary  shareholders  was  only  £7,602  larger,  and 
the  directors  reduce  the  dividend  on  the  ordinary  stock 
by  1  per  cent,  to  6  for  the  year.  They  then  devote 
£41,000  to  the  writing  down  of  certain  securities,  a.s 
compared  with  £25,000  placed  to  capital  reserve  last 
year,  and  carry  forward  £36,405  to  the  new  year.  The 
capital  reserve  now  stands  at  £375,000,  and  the 
balance  on  change  of  securities,  less  discount  on  de- 
benture stocks  sold  during  the  year,  is  also  applied  to 
writing  down  the  values  of  some  of  them.  The  usual 
list  of  investments  accompanies  the  report,  and  its 
study  will  help  to  encourage  the  stockholders  to  look 
forward  in  hope  to  the  future. 


Last  year  was  a  highly  satisfactory  one  for  Beyer, 
Peacock  and  Co.,  Ltd.,  general  engineers,  the  best  it 
ever  enjoyed.  The  report  says  that  the  workshops 
were  engaged  to  their  full  capacity  throughout  the 
year,  and  trading  profits  accordingly  rose  by  £21,949 
to  £109,783.  Income-tax  charges  are  set  down  at 
£5,613,  against  nothing,  because,  although  the  divi- 
dends are  now  to  be  paid  subject  to  tax,  the  directors 
apparently  meet  the  tax  in  bulk,  and  deduct  it  after- 
wards on  the  warrants.  In  addition,  £1,517  more  at 
£9,295  is  set  aside  for  depreciation,  leaving  the  nett 
income  £14,831  up  at  £83,347,  making,  with  £3,556 
brought  in,  £86,903,  or  £16,847  more.  The  ordinary 
dividend  is  maintained  at  7J  per  cent.,  but  an  extra 
2i  per  cent,  is  paid  by  way  of  bonus — both  subject 
to  income-tax — and  £50,000,  compared  with  £35,000, 
is  added  to  reserve,  while  £1,611  less  at  £1,945  is 
carried  forward.  Reserves  now  stand  at  £252,187 ; 
property,  plant  and  machinery  account  is  £6,565  up 
at  £496,840,  and  goodwill  remains  at  £144,501. 
Debtors  owe  £75,559  more  at  £208,982,  but  cash  has 
been  reduced  by  £8,613  to  £io9,682,  stock  by  £9,281 
to  £24,051,  and  work  in  progress  by  £8,874  to 
£93,499.  These  figures  lead  to  the  inference  that  the 
company  continues  busy. 


The  War  Bill  the  Germans  Must  Pay. 

Many  statements  of  a  reassuring  type  were  contained 
in  Mr.  Lloyd  George's  speech  delivered  on  Tuesday- 
last.  He  told  the  House  of  Commons  and  his  fellow- 
countrymen  that  the  plan  of  combining  all  appeals  to 
credit  to  be  made  by  the  Allies  had  been  abandoned 
after  prolonged  discussion.  That  was  we  now  think 
a  wise  decision,  for,,  as  Mr.  George  said,  if  instead  of 
issuing,  as  the  Government  did,  a  loan  of  £350,000,000 
on  the  London  market  for  our  own  war  necessities,  or 
chiefly  that,  a  loan  of  £1,000,000,000  had  been  put  out 
for  the  three  great  Allied  Powers  together  in  British 
and  French  markets,  none  others  of  any  account  being 
open,  the  whole  finance  of  the  world  would  have  suf- 
ferred  temporary  collapse.  Only  from  the  sentimental 
view,  as  something  tending  to  knit  together  in  after 
days  the  Allies  now  fighting  the  German  aggressor, 
was  the  "  combine  "  method  attractive.  Although, 
however,  abandoned  for  the  purposes  of  the  leading 
combatants,  combination,  as .  was  stated  by  us  last 
week,  is  to  be  resorted  to  when  the  minor  Powers 
sucked  into  the  vortex  of  war  have  to  be  assisted. 
Already  the  United  Kingdom  and  France  have  between 
them  advanced  £20,000,000  to  Belgium,  and  already 
both  London  and  Paris  has  helped  to  finance  Russia, 
because,  as  we  have  also  explained,  the  wealth  of 
Russia  is  not  in  marketable  securities  that  can  be  sold 
or  pawned  to  the  extent  demanded,  and  therefore  the 
means  of  paying  her  way  are  not  handy.  Her  outlets, 
moreover,  are  at  present  blocked,  so  that  the  vast 
stocks  of  grain  and  of  metals,  oils,  or  other  raw 
material  the  country  possesses  or  can  soon  make  avail- 
able cannot  be  disposed  of ;  hence  assistance  has 
meanwhile  to  be  given,  and  we  welcome  the  cordial 
manner  in  which  the  Chancellor  of  the  Exchequer 
spoke  of  the  readiness  with  which  this  help  had  been 
furnished,  for  we  owe  much  to  Russia  in  this  hellish 


February  20,  1915. 


TLbe  3nve8tor6'  IReview. 


303 


war.  It  was  accordingly  settled  at  the  recent  Paris 
Conference  that  a  two-Power  loan  of  ^50,000,000 
would  be  raised  in  equal  portions  on  the  French  and 
British  markets,  mainly  to  help  in  financing  Russia 
until  her  stores  can  be  unlocked,  and  both  Powers,  we 
gather,  gave  a  guarantee  to  Russia  so  that  she  need 
not  hesitate  a  moment  in  giving  her  orders  abroad  for 
any  purchases  necessary  for  her  armies  in  the  war.  The 
two  other  Powers,  in  short,  are  prepared  to  "  back  her 
bills,"  in  common  parlance,  to  any  amount,  and  the 
^,'10,000,000  of  Russian  Treasury  bills  issued  at  the 
end  of  last  week  have  been  taken  up  with  avidity — for 
there  can  be  no  doubt  of  the  security — as  proof  of  our 
willingness  to  help. 

As  to  the  other  smaller  Powers,  they  likewise  must 
be  assisted  as  need  arises,  just  as  Belgium  has  been  and 
will  be.  But  how  many  of  these  Powers  are  there?  At 
present  there  are  Japan  and  Belgium,  also  Serbia  and 
perhaps  Rumania  ;  at  any  rate,  Rumania  has  been  given 
credit  to  the  extent  of  ^5,000,000  on  this  market,  but 
soon  Greece  will  probably  join  in  the  fray,  and  not 
unlikely  Italy.  Perhaps  Italy  will  be  able  to  finance  her 
share  without  much  assistance  from  France  or  our- 
selves, but  Greece  must  certainly  be  numbered  among 
those  Powers  to  whom  the  large  Powers  in  alliance  will 
have  to  give  help.  For  Greece  can  do  magnificent 
Si  r\ires  at  probably  the  most  critical  time  of  the  war, 
and  is,  we  have  no  doubt  at  all,  fully  prepared  to  do 
so.  To  make  her  eager  the  Teuton-befooled  Turk  is 
doing  his  best  to  provoke  her.  We  infer  both  from 
the  Chancellor  of  the  Exchequer's  speech  and  from  the 
tone  of  Mr.  Churchill's  very  fine  oration  on  the  doings 
of  the  Navy — a  speech  we  should  gladly  reproduce 
here  had  we  space,  and  which  all  citizens  should  reread 
when  they  feel  like  becoming  downhearted — that  as 
soon  as  t.he  spring  weather  renders  the  operation 
feasible,  the  Dardanelles  will  be  forced  and  the  way 
to  the  Black  Sea  thrown  open.  Greece  should  be  able 
to  render  powerful  assistance  in  the  execution  of  this 
most  important  piece  of  work  by  combining  with  the 
victorious  Serbs  to  co-operate  with  the  Allied  fleets  in 
destroying  the  Teuto-Turkish  fortifications  on  the 
Gallipoli  peninsula  and  the  hostile  warships  in  the 
i  hannel.  At  present  the  Serb  is  held  in  leash  and  can- 
not come  South  because  of  the  thicatenings  of  another 
Austro-Hungarian  invasion,  and  because  Austria  has 
stirred  up  the  Albanians  to  worry  her  in  the  new  terri- 
tory acquired  as  a  result  of  the  Balkan  wars. 

And  this  is  a  reminder  that  in  some  quarters  a  dis- 
position is  shown  to  rather  belittle  Russian  attain- 
ments and  tactics  in  Poland  and  Galicia.  "  The 
Russians  are  being  driven  back,"  say  the  military 
critics,  and  that  of  the  Times  spreads  forth  his  military 
lore  before  us  in  making  comparisons  between  the 
present  operations  of  the  Germans  against  Russia  and 
those  of  the  first  Napoleon  and  his  marshals  at  the 
outset  of  the  campaign  of  i8r2.  It  is  quite  probable 
that  the  Germans  are  slavishly  copying  the  tactics  of 
that  stupendous  military  genius,  but  it  by  no  means 
follows  that  the  Russians  are  also  mere  imitators,  and 
nothing  sinister  is  to  be  inferred  from  their  withdrawals 
either  in  Fast  Prussia  or  in  the  Carpathian  passes.  The 
marvel  to  us  is  that  either  side  should  he  able  to  con- 
tinue lighting  in  these  regions  at  this  time  of  vear,  and 
W«  ate  sure  that  the  Ausl  ro-(  'icrman  forces  at  least 
have  suffered  appalling  losses  iii  this  conflict.  But  in 
Studying  this  part  of  the  campaign  its  purpose  and 
effect  should  not  he  detached  from  those  of  operations 
in  other  direct  ions.  What,  for  example,  has  Russia 
done  to  ease  the  pressure  on  the  West?  No  one  can 
\et  measure,  but  we  know  that  hundreds  of  thousands 
of  troops  have  had  to  be  withdrawn  from  that  West 
and  sent  Fast  to  check  the  Russian  onset,  and  that 
now  apparently  some  200,000  or  more  of  the  recently 
raised  German  levies  are  being  contained  there  in  the 
effort  to  drive  the  Russians  back  over  the  frontier. 
Thus  is  the  work  of  the  French  and  British  troops 
lightened;  thus  is  the  Teuton  forced  to  use  up  his 
manhood.  Nor  is  that  by  any  means  all.  Russia  has 
from  the  Iii  st  blocked  nearly  all  supplies  to  Germany 
from  the  East.     Looking  at  the  whole  range  of  opera- 


tions as  a  great  siege  of  two  inland  empires,  Russia 
has  played  her  part  with  a  magnificent  thoroughness 
and  unselfish  devotion  for  which  the  French  and  British 
can  never  be  too  grateful.  No  food  goes  into  Germany 
from  Russia.  Russia  long  ago  stopped  the  supplies  of 
petroleum,  of  copper  and  of  other  raw  materials.  And 
now  she  is  powerfully  helping  to  accelerate  the 
Teuton's  military  paralysis. 

Before  turning  to  the  work  of  the  Navy  we  have  a 
word  more  to  say  about  Mr.  George's  estimate  of  the 
war  costs  to  the  Allies.  Up  to  the  end  of  1915,  he 
says,  the  war  will  have  cost  the  Allies  an  aggregate  not 
far  short  of  ^2,000,000,000  Writing  on  this  same 
subject  of  the  war  costs  in  the  beginning  of  December 
last  (Investors'  Review  No.  883)  we  came  to  the  con- 
clusion that  up  to  that  date  the  outlay  and  losses  on 
the  part  of  the  Allies  must  have  been  about 
;£  1, 500,000,000.  Wc  based  this  conclusion  mainly 
upon  the  figures  then  available,  and  taking  into  account 
preliminary  outlays,  as  well  as  ^300,000,000  due  one- 
third  to  Belgium  and  two-thirds  to  France  for  damages 
done  to  their  territory  by  the  invader.  In  spite  of  the 
Chancellor's  great  authority  and  the  exceptional  means 
of  information  at  his  command,  we  rather  adhere  now 
to  our  own  estimate,  and  therefore  believe  Mr.  George's 
newest  figure  to  be  about  jQi, 000,000,000  below  the 
mark.  On  the  scale  he  gave  us  to  measure  by  in 
his  interview  with  the  representative  of  VHumaniti, 
our  own  expenditure  alone  will  reach  ^1,000,000,000  by 
the  end  of  the  present  year,  and  both  it  and  the  charges 
of  the  Allies  tend  to  expand.  If  the  Prussians  decide  to 
(airy  on  this  wild  and  inhuman  war  throughout  the 
present  year,  and  to  suffer  infinite  misery  and  starva- 
tion in  doing  so,  the  bill  the  victorious  Allies  will  have 
to  present  to  them  at  the  end  will  amount  at  least  to 
^3,000,000,000.  If  they  could  only  pause  in  their 
raging  furies  of  denunciation  and  glance  at  this  side 
of  the  subject,  it  might  begin  to  dawn  even  upon  the 
obtuse  mind  of  the  hate-consumed  Teuton  that  in  allow- 
ing himself  to  be  slain  at  the  rate  he  is,  he  is  busy 
riveting  fetters  on  the  neck  of  his  race  practically  for 
ever.  For  how  can  this  ^3,000,000,000  be  paid?  We 
have  insisted  that  the  traitor  empires  must  be  shut  in 
at  the  peace  and  taxed  for  behoof  of  their  creditors, 
but  no  Customs  revenue  conceivable  would  provide  the 
amount  necessary  to  pay  4  per  cent,  interest  and  1  per 
cent,  sinking  fund  on  such  a  mountain  of  war-created 
debt,  for  the  total  Customs  revenues  of  Austria- 
Hungary  and  Germany  before  the  war  did  not  amount 
to  much  more  than  ^,"45,000,000  per  annum.  Doubt- 
less an  enlightened  rearrangement  and  distribution  of 
the  tariff  burden  might,  after  years  when  the  stricken 
population  of  the  derelict  empires  had  recovered,  yield 
better  results  than  this,  because  both  empires  are  now- 
taxed  through  Customs  duties  in  a  manner  well-nigh 
as  stupidly  cruel  as  that  prevalent  in  the  United  Sta' 
of  North  America,  but  trie  Allies  would  have  to  guard 
against  imposing  indirect  taxes  of  a  magnitude  likely 
to  increase  the  misery  of  the  peoples.  They  have  to  live 
and  work  in  order  to  be  able  to  pay,  and  therefore  the 
burden  would  have  to  be  moderated  rather  than  in- 
creased, so  that  the  people  who  had  enslaved  them- 
selves might  feel  the  benefits  arising  from  the  destruc- 
tion of  their  militarism,  while  yet  refunding  the  costs 
of  the  war  to  the  Allies.  Fven  so,  we  could  not  count 
on  ^"50,000,000  per  annum  from  this  source,  drawn 
from  the  two  empires  together,  and  therefore  a  debt 
of  ^3, 000,000,000  will  have  to  be  provided  for  by 
other  forms  of  taxation,  will  involve  a  poll  tax  in 
addition  to  the  Customs  duties  if  nothing  better  serves. 
A  poll  tax  of  £l  per  head  over  the  two  empires  would 
perhaps  return  £  100 ,000 ,000  to  ^110,000,000  p 
annum,  and  through  these  two  channels  enough  money 
might  be  raised  to  satisfy  the  demands  of  the  victors. 

Let  the  Germans  lx-  under  no  mistake  about  it;  they 
mav  rave  as  they  please,  curse  us,  as  that  strange 
ghoul  Deputy  Frzlx-rgcr  does,  veiling  that  "  it  would 
be  bettor  to  annihilate  London  in  its  cntirctv,  for  that 
would  be  more  humane  than  to  allow  a  single  German 
to  bleed  on  the  field  of  battle."  Such  an  annihilation. 
he   screams,   "would   lead   to  a   prompt   peace."      Let 
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them  blaspheme  in  their  impotence;  they  will  have  to 
pay.  Their  attack  was  long  premeditated  in  calculating 
treachery,  unscrupulous,  wanton,  unprovoked,  and 
their  hatred — a  passion  as  destructive  to  human  morals 
and  national  progress  as  a  field  of  nitre  is  to  vegeta- 
tion— has  lured  them  on  to  challenge  the  world  and 
its  civilisation.  Nothing  that  they  saw  of  British 
prosperity,  of  French  resurrection,  but  excited  their 
spite  and  greed,  and  they  will  have  to  pay.  What  do 
these  Germans  continue  the  war  for?  the  higher-grade 
American  newspapers  begin  to  ask.  They  cannot 
win ;  their  stroke  long  meditated  miscarried  from  the 
outset,  thanks  to  brave  little  Belgium,  and  they  knew 
it;  yet  they  fight  on.  Why?  Because  the  curse  of 
God  is  upon  them,  and  they  must  continue  to  destroy 
themselves  until  compelled  to  accept  our  peace.  Mr. 
George  declared  that  we  could  carry  on  the  war  on 
the  ^,2,000,000,000  scale  he  indicated  for  five  years  by 
help  of  our  foreign  investments,  and  that  France 
might  persevere  for  three.  That  might  be  so;  now  is 
not  the  time  to  argue  the  point.  Long  ere  then  Kaiser 
and  Junker  and  pitiful  dupe  will  be  beaten  to  the  dust; 
but,  be  the  date  when  it  may,  what  we  insist  on  is 
that,  be  the  amount  what  it  may,  the  load  of  debt  the 
war  creates  must  not  be  laid  on  the  shoulders  of  the 
Allied  nations.  It  is  the  Teuton  and  the  Magyar  who 
have  to  pay,  and  any  terms  of  peace  put  forward  that 
fail  to  contain  this  cardinal  principle  ought  to  be 
summarily  rejected.  We  must  impose  the  peace 
because  treaties  are  but  "  scraps  of  paper  "  to  the  foe. 

The  danger  approaching  is  that  we  shall  have 
humanitarians  of  all  shades,  pacifists  practical  and  im- 
practical, dreamers  of  dreams  about  brotherhood  and 
forgiveness,  sentimentalists  akin  in  mentality  to  the 
German  professor  at  present  consumed  by  futile  hate, 
all  busy  thrusting  forward  proposals  designed  to  let 
the  aggressor  off  easy.  For  the  sake  of  true  civilisa- 
tion we  must  refuse  to  listen  to  or  to  entertain  any  such 
softness.  For  what  will  be  the  use  of  having  fought 
and  spent  our  best  blood  and  our  all,  perhaps,  if  a 
peace  is  patched  up  at  the  end  that  would  allow  the 
dangerous,  because  grovelling  and  insanely  cunning 
enemy  to  gather  strength  again  for  yet  one  more  spring 
at  our  throats.  No.  Germany  is  beaten;  will  have  to 
acknowledge  herself  beaten  before  long,  and  Germany 
must  be  made  to  pay.  The  Allies  will  require  an 
annuity  of  ;£i 50,000,000  to  enable  them  to  provide  for 
the  debts  this  war  of  hell  will  have  compelled  them 
to  contract. 

For  this  reason  we  welcome  the  somewhat  tardy 
resolution  of  the  Government  to  increase  the  strictness 
of  the  sea  blockade  against  the  arch-enemy.  Why  we 
should  all  this  time  have  permitted  neutral  ships  to 
carry  all  manner  of  products  into  and  out  of  Germany 
without  challenge,  while  at  the  same  time  suffering  the 
Germans  to  murder  the  flower  of  our  manhood  on 
the  fields  of  battle,  in  the  trenches,  is  what  we  have 
never  been  able  to  understand.  Again  and  again  have 
we  lamented  that  it  should  be  so.  Having  bottled  the 
enemy  up,  as  has  been  done  effectually  on  land  ever 
since  he  was  driven  back  from  his  first  resolute  and 
seemingly  overwhelming  onslaught  on  Paris,  the  true 
policy  would  have  been  to  declare  a  strict  blockade 
at  sea  after  the  manner  of  the  United  States  early  in 
the  Civil  War,  and  to  have  forthwith  stopped  to  the 
very  uttermost  in  our  power  all  foreign  traffic  by  which 
the  Germans  could  obtain  the  means  of  living  or  money 
with  which  to  continue  the  struggle.  That  policv  must 
now  be  adopted,  no  matter  how  much  neutral's  may- 
grumble,  or  to  what  extent  the  United  States  may 
snap  and  lecture  or  complain.  It  is,  in  the  language 
of  the  simulating  Erzberger,  the  most  humane  method 
of  ending  the  war,  and  the  most  efficacious.  Emptv 
bellies  would  have  had  a  marvellous  effect  in  cooling 
fevered  heads,  and  a  resolute  blockade  applied  from 
the  first  would  by  now  have  probably  made  all  German 
households  familiar  with  that  time-worn  and  alwavs 
efficacious  remedy  had  we  only  possessed  the  resolution 
to  adopt  it.  Read  Mr.  Churchill's  speech  and  take 
courage  now. 


Labour — Not  Too  Patriotic. 

May  one  hope  that  the  debate  on  the  price  of  food 
which  took  place  in  the  House  of  Commons  on  Wednes- 
day will  help  to  ease  the  mind  of  the  organised  labour 
classes?  It  is  distressing  to  see  with  what  eagerness 
they  or  their  Socialist  leaders  turn  to  methods  of 
despotism  when  touched  by  distress.  That  promising 
young  Socialist  orator,  Mr.  W.  C.  Anderson,  who  has 
just  come  into  the  House  as  member  for  Attercliffc, 
put  forward  with  eager  eloquence  demands  which,  if 
granted)  would  pave  the  way  to  a  subversion  of  all 
civil  liberties.  "  In  the  crisis  through  which  we  are 
passing,"  he  declared,  "  the  laws  of  supply  and  demand 
should  be  set  aside  in  order  that  an  adequate  supply 
of  food  and  other  commodities  at  a  fair  price  should  be 
commandeered  for  the  workpeople,"  and  he,  as  is 
customary  with  the  working  classes  and  many  beyond 
them,  blamed  our  land  laws  for  the  scarcity  of  home- 
grown wheat.  To  these  and  other  criticisms  and  de- 
mands Mr  Runciman  replied  with  a  lucid,  sympathetu ', 
carefully-thought-out  and  most  ably  presented  state- 
ment of  the  prevailing  facts  and  conditions ;  amongst 
other  things,  insisting  that  the  price  of  wheat  is  not 
determined  by  the  English  harvest,  but  the  harvests  of 
the  world.  It  does  not  follow,  by  the  way,  because  it 
is  so  that  better  land  laws  would  not  tend  to  increase 
the  domestic  s»pply,  but  the  actual  fact  does  show  the 
weakness  of  the  demands  put  forward  by  representa- 
tives of  Labour.  Said  representatives,  let  us  add, 
seem  rarely  or  ever  to  cast  their  eyes  upon  classes  be- 
yond their  own,  and  yet  important  though  the  work- 
ing man  is,  he  is  not  alone  in  suffering  from  higher 
prices.  Millions  of  his  fellow  countrymen  and  country- 
women who  have  no  organised  means  of  making  effec- 
tive complaint  are  suffering  quite  as  much  as,  many  of 
them  far  more  than  the  skilled  and  organised  working 
classes  are  ;  for,  as  Mr.  Runciman  also  made  clear,  the 
dearness  has  in  the  case  of  large  sections  of  the  hand- 
workers throughout  the  kingdom  been  compensated 
more  or  less  completely  by  higher  wages.  The 
Government  itself  is  contributing  to  the  increased  pay 
just  bestowed  upon  their  men  by  the  railway  companies, 
and  in  other  directions  all  through  our  great  in- 
dustries the  workers  are  receiving  more  money  than 
they  did.  Some  of  our  banks  even  have  advanced  the 
salaries  of  their  clerks,  but  still  that  grade  of  labourer 
— a  very  large  one  it  should  not  be  forgotten — is  prob- 
ably suffering  more  than  anv  other  at  the  present 
moment  from  food  dearness,  because  in  numberless  in- 
stances employment  has  either  been  reduced  or  stopped 
altogether,  and  multitudes  have  to  fight  with  an  average 
rise  of  20  to  25  per  cent,  in  the  cost  of  the  chief  neces- 
saries of  life  with  less  means  at  command. 

Take  this  outcry  about  shipping  freights,  with  which 
we  have  a  strong  sympathy  although  fully  recognis- 
ing that  much  of  the  increase  in  freights  which  has 
contributed  so  materially  to  heighten  the  cost  of  living 
particularly  in  the  London  area,  as  Mr  Runciman 
demonstrated,  has  been  inevitable — much,  but  by  no 
means  all.  Largely,  however,  the  advance  is  a  conse- 
quence of  those  natural  laws  of  supply  and  demand 
whose  suspension  Socialist  Labour  representatives  de- 
mand. How  much  tonnage  the  Government  has  had 
to  commandeer  for  the  service  of  the  Army  has  not 
been  disclosed,  and  ought  not  to  be,  but  we  know  in 
a  general  way  that  the  absorption  of  ships  by  the 
War  Office  and  Admiralty  has  been  so  enormous  as 
to  deprive  some  of  the  trade  routes,  and  not  least  the 
coast  trade  routes,  of  a  sufficiency  of  tonnage.  More- 
over the  complete  stoppage  of  the  German  competition 
has  accentuated  this  scarcity  on  many  routes,  not 
least  on  those  of  North  and  South  America, 
and  shipowners  have  naturally  taken  advantage  of  the 
monopoly  thus  temporarily  bestowed  on  them  to  raise 
their  charges.  It  is  so  all  round.  Perhaps  they  are 
not  too  patriotic  in  taking  this  course,  not  more 
patriotic  than  the  railway  men,  miners,  and  other 
workers  who  successfully  agitate  for  more  wages  and 
less  work.  The  Government,  as  was  irrefutably  demon- 
strated by  the  President  of  the  Board  of  Trade,  could 
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do  nothing  effective  to  mend  mutters  if  it  com- 
mandeered  all  the  shipping  to  be  had,  because  there  is 
far  more  than  a  mere  scarcity  of  tonnage  in  the  ques- 
tion, and  Government  control  would  very  likely  add 
to  the  confusion  without  facilitating  the  receipt  of 
supplies  or  lowering  the  cost,  for  war  has  put  up  costs 
in  many  directions — in  coal,  in  labour,  in  insurance,  in 
dock  and  warehousing  facilities,  and  in  the  price  of 
almost  every  commodity  required  by  the  shipowner. 
Against  the  additional  strain  he  lias,  quite  naturally, 
striven  to  protect  himself  by  raising  his  freights,  often 
probably  to  excess.  What  the  Government  has  done 
lias  been  helpful  to  combat  the  evil,  and  we  are  not 
able  to  see  that  it  can  do  more,  unless  it  can  force 
the  Liverpool  dockers,  say,  to  do  a  fair  week's 
work.  How  would  the  Labour  party  like  that 
Prussian  style  of  despotism?  Ships  of  the 
enemy  which  have  fallen  into  the  Government's 
hands  have  been  utilised  in  various  directions, 
and  have  already  helped  to  ease  the  pressure,  and  the 
Government  is  obviously  most  anxious  to  do  what 
further  it  safely  can.  Therefore  it  was  rather  unkind 
on  the  part  of  Mr.  Snowden  to  declare  that  there  had 
"  never  been  a  more  glaring  instance  of  starving 
people  asking  for  bread  and  being  given  a  stone  " 
than  the  Prime  Minister's  speech  of  last  week.  The 
cost  of  living  to-day,  he  added,  is  41^  per  cent,  higher 
than  in  1900,  and  the  real  value  of  a  wage  of  £1  has 
been  reduced  to  14s.  i^d.  That  is  only  partly  true, 
an  exaggeration  in  fact,  and  could  not  have  been  put 
forward  as  the  truth  by  a  man  who  had  comprehended 
tin-  significance  of  Mr.  Runciman's  statement  that, 
"  taking  the  war  as  a  whole,  one-half  of  the  main  com- 
modities upon  which  a  household  dcjiends  had  not 
become  materially  dearer."  Contrast  that  with  the 
state  of  things  in  the  two  Teutonic  Empires. 

But  what  about  coal?  Well,  how  about  the  railways 
and  the  carriage  of  coal?  Have  they  not  increased 
their  charges  under  authority  of  the  Act  of  Parliament 
originated  and  passed  into  law  mainly  through  the  im- 
pulse given  by  the  demands  of  their  men?  Working 
men  cannot  have  it  both  ways.  If  they  insist  upon 
extreme  wages  they  punish  the  rest  of  the  community, 
and  part  of  the  punishment  the  nation  at  large  is  now 
enduring  in  the  high  price  of  coal  is  a  direct  outcome 
of  the  revolt  of  railway  labour.  After  all,  the  various 
classes  of  the  kingdom  stand  together,  and  one  section 
•cannot  combine  to  rob  another  without  causing  the 
country  as  a  whole  to  suffer  and  without  escaping  the 
consequences  of  their  aggression  themselves.  Witness 
the  position  of  the  privileged  classes.  Still,  coal  is 
unjustifiably  dear  in  London,  and  the  President  of  the 
Board  of  Trade  hinted  that  something  might  be  done 
to  facilitate  the  distribution,  we  presume,  so  as  to 
effect  some  lessening  in  the  cost  now  thrown  upon  the 
consumer.  In  short,  improvements  and  economies  in 
handling  may  be  contrived,  but  not  dictatorial  abso- 
lutism, always  the  Socialist  danger.  Much  discomfort, 
privation  even,  must  be  endured,  rather  than  that  the 
countrv  should  be  driven  further  towards  despotic 
government  or  irresponsible  military  rule  at  the  bidding 
of  the  labouring  classes,  of  any  classes.  Probably  the 
worst  of  the  high  prices  of  food,  and  even  of  coal,  is 
for  the  present  over.  We  shall  soon  have  the 
Argentine  wheat  crop,  which  is  happily  a  large  one, 
coming  to  market.  Before  very  long  we  hope  to  see 
the  Dardanelles  open  and  the  Russian  stocks  available. 
In  India  the  present  outlook  is  for  a  bumper  crop, 
and  the  mere  prospect  of  it  will  tend  to  send  quotations 
down.  Should  Canada  likewise  lie  favoured  by  the 
weather  the  prospect  of  scarcity  will  soon  completely 
disappear,  and  with  it  panic  prices.  Grain  hoarding 
in  this  country  there  is  none,  and  we  read  with  pleasure 
Mr.   Rowland  Prothero's  defence  of  the  farmer. 


Mr.  Charles  Lock  has  been  elected  a  director  of  th*  Alabama 
Coal,  Iron,  Land  and  Colonisation  Co.,  Ltd.,  to  fill  the  vacancy 
caused  by  the  resignation  of   Mr.   C.  C.   Bowlby. 

Mr.  Daniel  Wintringham  Stable,  who  has  retired  from  the 
position  of  secretary,  and  Mr.  James  Moon  have  been  elected 
directors  of  the  Prudential  Assurance  Co.,  a;id  Mr.  George 
Ernest  May   has  beta  appointed  secretary. 


The  Canadian  Budget. 

Canada  is  the  first  of  the  great  segments  of  the 
British  Empire  to  tax  itself  in  order  to  help  us  in 
carrying  the  light  to  a  successful  conclusion.  That  is 
welcome  news,  no  doubt  to  be  followed  by  similar 
efforts  on  the  part  of  the  States  in  Australasia.  Money 
must  be  borrowed  as  well,  but  Mr.  White,  in  intro- 
ducing his  budget  at  the  beginning  of  this  week,  stated 
that  ^o.ooo.ooo  (over  ,£.6,000,000)  is  to  be  raised  by 
additional  taxation,  some  of  which  will  take  effect  from 
January  1  lasl,  although  the  present  fiscal  year  of  the 
Dominion  does  not  end  until  March  31  next.  It  is 
not  possible  to  make  new  Customs  duties  retrospective, 
nor  perhaps  the  tax  of  1  per  cent,  on  the  note  circula- 
tion, but  the  1  per  cent,  upon  the  gross  income  of 
trust  and  loan  companies  and  on  the  nett  premiums  in 
Canada  of  all  insurance  companies  except  life, 
fraternal,  benefit,  or  marine,  could  be  levied  from  any 
past  date  not  too  remote.  How  much  these  1  per  cent. 
imposts  are  calculated  to  yield  the  telegraphic  sum- 
mary of  the  Morning  Post's  Ottawa  correspondent  on 
which  we  depend  does  not  permit  us  to  guess,  but  in 
any  case  the  bulk  of  the  new  revenue  scem>  to  be 
expected  from  additional  Excise  and  Customs  duties 
and  from  stamps.  For  instance,  a  1  cent  stamp  will 
have  to  be  put  on  all  telegraphic  messages  originating 
in  Canada  and  on  railway  and  steamboat  tickets  and 
sleeping  and  parlour  car  tickets.  Steamboat  com- 
panies will  also  be  taxed  on  the  number  of  passengers 
carried,  and  stamp  duties  are  to  be  imposed  on  bank 
cheques,  express  and  postal  orders,  letters,  postcards, 
and  bills  of  lading.  As  for  Excise,  non-sparkling  wines 
are  to  pay  2^d.  per  quart  and  champagne  tojd.  more 
per  pint,  and  the  general  Customs  tariff  is  to  be  in- 
creased to  7£  per  cent,  ad  valorem  in  the  case  of  the 
general  and  intermediate  tariff  and  5  per  cent,  on  the 
preferential  tariff.  The  present  free  list  is  to  come 
under  this  impost,  and,  let  us  confess  it,  we  think  it  a 
pity  that  the  people  of  Canada  should  be  further  handi- 
capped by  indirect    taxation   of  this  description,  which 


New  Zealand. 


A    Wealthy  Country,    Splendid    Climate,    Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  In  COAL,    IRON,    TIMBER, 

GUM,  GOLD  AND  SILVER.    Total  yield  of  Minerals. 

One  Hundred  and  Twenty  Million  Pounds. 

Over  Fifteen  Million  Pounds  have  been  advanced 
by  GovernmenttoFarmersand  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 
The  Railways,  3,000  miles,  Telegraphs  and 
Telephones,  80,000  miles,  are  owned  lod  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  new 
country,  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  bv  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND. 

13,  Victoria  Street,  Westminster,  London,  S.W. 
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is  probably  in  most  instances  far  more  profitable  to 
the  intermediary,  the  trader  and  manufacturer  within 
the  Dominion  than  to  the  Treasury.  Discontent  with 
the  tariff  in  the  West  is  deep  enough  already.  A  better 
way  might  surely  have  been  found  by  men  of  courage. 
What  of  the  land  companies  throughout  Canada?  Are 
powerful  corporations  like  the  Hudson's  Bay  Co.  to 
be  asked  only  to  pay  1  per  cent,  on  their  gross  incomes, 
or  are  they  to  escape  altogether?  These  trust  and  loan 
companies,  to  be  sure,  deal  mostly  in  mortgages  on 
land,  but  there  are  seemingly  tens  of  thousands  of 
Owners,  great  and  small,  who  will  not  be  specially 
reached  by  the  new  or  any  Canadian  taxation. 

Thirty  million  dollars,  however,  will  not  go  very  far 
to  meet  the  costs  of  the  war,  and  unfortunately  the 
Dominion  has  also  to  borrow.  Its  total  revenue  for 
the  coming  year  is  estimated  at  $120,000,000,  and  for 
the  year  soon  ending  it  is  expected  to  be  $130,000,000, 
a  decline  of  $33,000,000  from  the  figure  attained  in  the 
year  ended  March  31,  1914.  Against  this  income  the 
total  estimated  expenditure  is  put  at  $300,000,000,  or 
^60,000,000  outgo  alongside  ^24,000,000  income, 
hence  a  very  heavy  deficit.  For  ^20,000,000  is  put 
against  war  expenditure,  ^8,000,000  set  aside  for 
capital  outlay,  leaving  ^28,000,000,  or  $140,000,000 
available  for  ordinary  expenditure,  including  the  re- 
remption  of  ^3,000,000  of  Treasury  bills  issued  after 
our  War  Loan  had  been  put  upon  the  market.  Pro- 
vision for  pensions  and  unusually  heavy  interest 
charges  have  also  to  be  met,  and  altogether  the 
prospect  is  hardly  cheerful.  If  met,  however,  in  the 
spirit  hitherto  shown  throughout  the  Dominion, 
throughout  the  Empire  indeed,i  the  difficulties  and 
privations  will  be  surmounted.  One  has  but  to  glance 
at  the  past  history  of  Canada  to  see  how  marvellous 
the  elasticity  has  been— -all  errors  of  judgment,  mis- 
takes, and  profusions  allowed  for.  As  recently  as  the 
first  year  of  the  present  century  the  total  income  was 
under  ^11,000,000,  and  even  for  the  current  year  it 
is  expected  to  reach  something  like  ^25,000,000. 
Every  year  since  1898  the  Federal  budget  has  sbown 
a  surplus,  and  that  surplus  for  the  fiscal  year  closed 
March  31,  1913,  was  .£1 1,350,000  larger  than  the 
entire  revenue  for  1900-1.  We  take  these  comparisons 
from  the  new  issue  of  the  "  Canada  Year- Book,"  which, 
as  usual,  is  a  most  valuable  book  of  reference.  It 
appears  this  year  illustrated  and  in  an  improved  form, 
nicely  bound  in  cloth. 


Critical  Index  to  New  Investments. 

FuRNESS-HoUI.DER     ARGENTINE    LlNES,    LTD. 

A  good  short-term  investment  giving  a  fairly  high 
return  is  offered  by  this  company,  which  has  been 
formed  to  build  a  fleet  of  five  twin-screw  steamers  for 
the  conveyance  of  chilled  and  frozen  meat  from  the 
River  Plate  to  London.  The"  capital  is  ,£1,000,000  in 
£1  shares,  of  which  400,000  have  been  issued  for  cash, 
and  subscriptions  are  invited  for  £500,000  first  mort- 
gage debentures,  bearing  interest  at  the  rate  of  5  per 
cent,  per  annum  and  redeemable  in  10  years  from 
March  1,  19*7,  by  annual  drawings  at  101. 
The  price  asked  is  95,  and,  allowing  for  the 
premium  on  redemption,  the  yield  calculated  on 
the  average  life  of  each  debenture  is  6J  per 
cent.  It  is  expected  that  the  vessels  will  be  avail- 
able for  trading  by  the  end  of  this  year,  and  contracts 
have  been  made  by  Furness,  Withy  and  Co.  and 
Houlder  Bros,  and  Co.  with  some  of  the  principal  meat 
companies  operating  in  Argentina  and  Uruguay  for  the 
conveyance  of  their  produce  for  ten  years  from  that 
date.  On  the  basis  of  these  contracts,  which  are  handed 
over  to  the  company  free  of  charge,  it  is  estimated  that 
a  trading  profit  of  over  £110,000  per  annum  will  be 
earned,  and  until  the  whole  of  the  steamers  are  in  com- 
mission and  working  Furness,  Withy  and  Co.  have 
agreed  to  guarantee  both  principal  and  interest.  By 
working  in  conjunction  with  the  Rovai  Mail  Steam 
Packet  Co.  and  the  R.M.S.P.  Meat  Transports,  Ltd., 
a  weekly  service  between  Argentina  and  London  will  be 
provided,  and  with  the  directors'  experience  of  the 
trade  the  company  should  do  well. 


DIVIDENDS     ANNOUNCED. 

MISCELLANEOUS. 

Alaska  Mexican  Gold. — 20  cents  per  share,  same  as  a  year  ago. 

Alaska  Treadwell  Gold. — $1  per  share  against  Coupon  No.  n i(. 
same  as  last  year. 

Alaska  United  Gold. — 30  cents  per  share,  same  as  last  year. 

Antrim  Iron  Ore. — Final  of  is.  per  share,  tax  free,  making  5  per 
cent,  for  the  year. 

Ardath  Tobacco — 25  per  cent,  on  the  ordinary,  placing  £20,000 
to  reserve,  carrying  forward  £5,051. 

Assets  Company. — Final  ot  6  per  cent,  making  12  per  cent,  for 
the  year,  same  as  last  year. 

Bengal  Dooars  Railway. — Final  on  the  ordinary  of  3  per  cent, 
and  a  bonus  of  1  per  cent.,  both  subject  to  English  tax,  for  half- 
year  ended  Sept.  30,  making  7  percent,  for  the  year;  a  year  ago 
3  per  cent,  was  paid,  with  no  bonus. 

British  and  Foreign  Marine  Insurance.— 12s.  6d.  per  share,  less 
tax,  making  32s.  6d.  for  year,  same  as  a  year  ago. 

British  Borneo  Para  Rubber.— Interim  of  5  per  cent.,  free  tax, 
on  account  of  year  ending  April  30,  payable  March  1. 

Chargola  Tea. — Second  interim  of  5  per  cent.,  less  tax,  on 
account  1914,  same  as  a  year  ago. 

City  Property  Investment  Trust. — Final  at  the  rate  of  9  per 
cent,  per  annum,  less  tax,  on  the  deferred,  making  7J  per  cent,  for 
the  year,  same  as  last  year. 

Cambrian  Railways. — After  providing  for  half-year's  interest  tO' 
Dec.  31  on  the  A,  B,  and  C  debenture  stocks,  the  accounts  for  past 
year  enable  payment  to  be  made  of  the  full  interest  of  4  per  cent, 
on  the  D  debenture  stock  for  the  year,  compared  with  2J  per  cent. 
in  1913. 

Eley  Brothers. — At  the  rate  of  2s.  per  £1  share,  less  tax,  and  a 
bonus  at  the  rate  of  6d.  per  share,  less  tax,  for  Dec.  31,  same  as  a 
year  ago,  with  a  bonus  of  3d.  per  share. 

Equitable  Loan  of  Scotland. — Interim  of  6s.  per  share,  less, 
tax,  against  10s. 

Glendon  Rubber. — Final  of  7J  per  cent.,  making  10  per  cent,  for 
year  ended  Sept.  30,  same  as  last  year 

Great  Boulder  Proprietary. — Interim  of  gd.  per  share,  less  tax, 
payable  March  19,  same  as  a  year  ago. 

Halley's  Industrial  Motors. — Final  of  30  per  cent,  per  annum  on 
the  old  shares  in  respect  of  last  six  months  of  1914,  making  20  per 
cent,  for  the  year,  and  at  the  rate  of  20  per  cent  per  annum  on  the 
new  shares  in  proportion  to  the  time  for  which  the  amounts  have 
been  paid  up,  against  15  per  cent,  last  year. 

International  Investment  Trust. — At  the  rate  of  4  per  cent,  per 
annum  on  the  deferred  for  half-year  ended  Jan.  31,  making  4  per 
cent,  for  the  year,  against  5  per  cent. 

Isle  of  Wight  Central  Railway—  £3  10s.  per  cent,  on  the  first 
preference  for  year  1914,  carrying  forward  £822,  against  £4  per 
cent.,  with  £1,006  forward. 

John  Anderson's  Royal  Polytechnic. — On  the  ordinary  at  the 
rate  of  7J  per  cent,  for  year  ended  Jan.  19,  with  £3,000  to 
reserve. 

Jong-Landor  Rubber. — Interim  of  5  per  cent.,  free  tax,  on  the 
ordinary,  payable  March  12. 

Merchants'  Trust. — 6  per  cent,  on  the  ordinary,  making  8  per 
cent,  for  the  year  ended  Jan.  31,  same  as  preceding  year. 

Mount  Morgan  Gold. — At  the  rate  of  is.  per  share,  payable 
March  31,  same  as  a  year  ago. 

Mysore  Gold — Balance  for  1914  of  4s.  6d.  per  share,  less  tax, 
payable  March  10,  making  115  per  cent,  for  1914,  against  125  per 
cent,  in  1913. 

National  Boiler  and  General  Insurance. — Upon  the  70s.  paid 
shares  a  half-year's  dividend  of  9s.,  less  tax,  against  6s.,  tax  free,  a 
year  ago. 

Newcastle-on-Tyne  Electric  Supply. — Final  of  3  per  cent,  on  the 
ordinary,  making  5J  per  cent,  for  the  year,  same  as  for  1913. 

Ogilvie  Flour  Mills. — Usual  quarterly  at  the  rate  of  7  per  cent, 
per  annum  on  the  preferred,  payable  March  1. 

Oxford  Electric. — At  the  rate  of  4  per  cent.,  less  tax,  on  the 
ordinary  forhalf-year  ended  Dec.  31,  making  6J  per  cent,  for  year, 
against  7  per  cent,  for  1913. 

Pabbojan  Tea. — Second  interim  of  5  per  cent,  (free  of  tax)  on 
account  of  1914,  payable  March  2. 

Railway  Investment. — £2  4s.  3d.  per  cent,  on  the  preference 
stock,  less  tax,  making  4  per  cent,  for  the  year,  less  tax,  and  on  the 
deferred  stock  15s.  id.  per  cent.,  less  tax,  in  respect  of  year  to 
Jan.  31. 

Sons  of  Gwalia. — Interim  at  the  rate  of  6d.  per  share,  less  tax,, 
payable  March  25,  against  is.  a  year  ago. 

Southern  Punjab  Railway. — Final  of  £6  percent.,  making  £11 
per  cent,  for  year  ended  Sept.  30,  carrying  forward  £117,867, 
against  7J  per  cent,  for  nine  months  ending  Sept.  30,  1913,  with 
£113,036  forward. 

Stratford-upon-Avon  and  Midland  Junction  Railway. — 27s.  6d. 
per  cent,  on  the  ordinary  for  the  past  year,  carrying  forward 
£734,  same  as  last  year,  with  £505  forward. 

Tyne-Tees  Steam  Shipping. — Interim  of  2J  per  cent   actual. 

United  States  Debenture. — Final  on  the  ordinary  of  is.  per 
share,  less  tax,  making  for  the  year  10  per  cent.,  same  as  a  year 
ago. 

United  States  Investment. — On  the  ordinary  shares  of  6  per 
cent.,  and  a  bonus  of  1  per  cent.,  against  6  per  cent,  last  year. 

W.  B.  Fordham  and  Sons  — Final  at  the  rate  of  4  per  cent,  pet- 
annum,  less  tax,  forhalf-year  ended  Dec.  31,  making  4  per  cent, 
for  the  year,  against  5  per  cent. 

West  of  Scotland  American  Investment. — Final  of  4J  percent., 
making  SJ  per  cent,  for  the  year,  against  8  per  cent. 

Woolcombers. — 2s  3d.  per  share  on  the  ordinary  for  1914,  sarmj- 
as  a  year  ago. 


February  20,  191*5. 


Zbe  Jnvestors'  1Rev>iew. 


207 


IRISH 

RAILWAYS. 

£ 

1      £ 

-Belfast  and  County  Down  . 

Feb.   ta- 

3, "4 

+      540 

* 

16,328  +  2,800 
8,394  +      355 

1,380 

-       18 

* 

Great  Northern 

il     " 

20,635 

+    1,085 

* 

122,690  —    1,210 

-Gt.  Southern  and  Western. 

.■      " 

28,419 

+  3.785 

• 

175.821  +  19.334 
68,026  +    5,351 

Midland  Great  Western  .. 

11     I? 

",043 

+      497 

* 

FOREIGN   RAILWAYS. 


♦  From  Jan.  i. 

COLONIAL  RAILWAYS. 


£ 

£ 

£ 

£ 

Beira 

Dec.  • 

3 '.261 

—      '6,459 

Canadian  Northern 

Feb.  14 

256,300 

—  $56,400 

t 

$11,406,525 

-$4,145,075 

Canadian  Pacific   .. 

.,    14 

$1,634,000 

•OfcOOO 

t 

$64,920,000 

$31,707000 

Egyptian  Delta     .. 
Gr.  Trk.  Main  Line 

Jan.  2o!l 

5.754 

—     1,801 

a 

'59,4(2 

—       47,622 

Feb.  14 

'33.059 

—    13,886 

1 

806,768 

-      :07,386 

Gr.Trk.  Western.. 

.,    14 

26,075 

+        2,445 

166,716 

+          4,'7I 

Detroit  G.  M.  ft  M. 

,.    '4 

8,795 

1-           925 

1 

56,836 

4-          1,610 

Gr.Tk  Pacific  Prairie 

Sect.&  Lake  Supr. 

„"     7 

15.609 

+           788 

I 

66,330 

— -       24,121 

Mashonaland 

Dec.   ♦ 

42,35" 

—     21,452 

12 

880,104 

—     '9°,433 

Mid.  of  Westn.  Aus. 

p     ♦ 

10,041 

-       4,808 

6 

55,020 

—       15,867 

Hew  Cape  Central. . 

Jan.  16 

',695 

4-              8 

t 

5,020 

-  585 

—  146,528 

Rhodesia 

Dec.  • 

63.595 

—     20,757 

12 

','79453 

W.  Pass  &  Yukon.. 

Ian.  81 

tolls 

— 

- 

1  Months.        I  July  i.        f  Jan.  i.         I  10  days.       a  April  i. 
INDIAN  RAILWAYS. 


Assam  Bengal 

Bars.  Light.. 

Bengal  &N.-W.     .. 

Bengal- Nagpur      .. 

Bombay,  Uaroda  . . 

Burma 

Delhi  Umballa 

East  Indian.. 

Gt.  Indian  Penlfl,   . . 

Lucknow-Bareilly.. 

Madras      and       S. 

Mahratta  . . 
Nizam's  Guarauttj'd 
Roliilkund  and 

Kumaon  .. 
South  Indian 
■  Southern  Punjab  .. 


Jan. 

9 

„ 

16 

9 

lb 

Feb. 

'3 

Jan. 

9 

Feb. 

6 

M 

13 

,, 

13 

Jan. 

9 

. 

9 

n 

16 

9 

16 

July 

1 

Rs. 
1,37,000 
22,200 
4,11,010 
8,08,000 
12,49,000 
4,41,9'-! 
59,400 
24,40,000 
19,42,300  I 
39,780  J 

7,20,00O  I 

'.07,733    — 


32,249 
4,3',743 
4,56,679 


Ks. 

-       6,834 

—     I5,3<» 

t 

+-      27,318 

II 

—     47,000 

il 

-  2,00,000 

1 

-•    21,865 

•  1 

f-          4,45' 

l| 

4-  2,65,000 

—  1,93,200 

1 

+        2,414 

1 

—     45.943 

II 

—     '4,957 

1 

—       6,101 

11 

-     56,7'8 

il 

4-       9,061 

t 

Rs. 
19,02,907 
8,19,600 
5'.'4.97» 
1,16,74,000 
2,21,54,000 
49,33,»to 
11,83,005 

3,99.  layoo 

3,08,19,764 

4,69,153 


'6,28,331 

4,57.027 
70,66,835 
19,24.428 


Rs. 

2.05,369 
79,400 

—  7  29,931 

—  10,32,000 

—  29,44,000 

—  11,81,542 
+       60,308 

—  8,99,000 
61,00,030, 

48,898 


1,12,07,282  —  6,55,566 
16,28,331  —  3.85,219 


—  3,85,219 

—  85,595 

—  6,66,100 

+  36.233 


t  April  1.  {  Month.  I  October  i. 

a  Aggregate  receipts  from  April  i,  1914,  to  January  9,  1915,  Rs.  1,56,04,616: 
decrease  Rs.  5,33,466. 

UNITED  STATES  AND   MEXICAN. 


Chesapeake  &  Ohio 
Chicago  G.W. 
Colorado  &  South'n 
Denver  &  Rio  Gran. 
Inter,  of  Mexico  .. 
Louisv'e  &  Nashv'e 
Mexican 

Do 

Do 

Minn.  S.P. &S.S.M. 
Missouri  Kansas  .. 
Missouri  Pacific  . . 
National  of  Mexico. 

Do.  do. 

Seaboard  Air  Line 
Southern      .,        .. 


Feb. 

7 

,, 

7 

Jan. 

21 

Feb. 

7 

Aug. 

7 

Feb. 

7 

Nov 

11 

Oct. 

* 

,, 

a 

Jan. 

21 

Feb 

7 

,, 

7 

Aug. 

7 

June 

* 

Nov 

7 

Feb. 

7 

I 

624,000 
201,000 
272,000 
320,000 
42,400 
935,000 
103,600 
262,500 
905,600 
451,000 
665,000 

1,015,00c 
628,408 
74,000 
400,000 

1 ,030,000 


S 

+      8,000 

—  37.000 
+■     10,000 

—  49,000 

—  138,900 

—  191,000 

—  102,000 

—  126,300 
+■     84,200 

—  64,000 

—  14,000 
69,000 

—  395.370 

—  197,000 

—  111,000 

—  257,000 


• 

23t303.ooo 

28,108,000 

8,429,000 

613,196,000 

225,500 

30,238,000 

3,852,700 

1,149,000 

3,405,200 

16,689,000 

20,337,000 

22,317,000 

17.M4.408 

2,287,000 

7,298,000 

41,219,000 


* 

+     470,000 

—  5,004,000 
+     378,000 

—  61337,000 

—  683,000 

—  5.648,000 

—  106,900 

-  524.100 

7.200. 
1,094,000 

-  555.00O 

—  1,171,000 

—  6.798.370 
—18,840000 

—  1,044,000 

—  1,307,000 


GROSS 

Tuarric  ton  win.    [  guajtumc  to  d«t*. 

Name. 

Waek 
ending 

In.  or  dec. 

i 

5 

In.  or  da*. 

A  meant  1    on  laM 
•   1     roar. 

An.'.    I.t 

0nl.1t 
y^r 

Alcoyand  Gandta . . 
Anglo-Chilian 

Feb.  13 
May     * 

Ps.  14,000 

£ 

-Ps.  6,000 

t 

Pa.9J.Joo 

£ 

4-    PsJ/MQ 

4-         500 
—    19,860 

? 

120,000 

4-         8.800 

AntofagasU  (Chile; 

Feb.  14 
Oct       « 

20,090 

136,730 

—     100,444 

Arauco 

6.815 

—  2,737 

-  14,185 

t 

74.149 

-       '5.5*3 

Argentine     .. 

July    25 

45,870 

: 

165,625 

-      48.27J 

Argentine  N.K. 

Feb.  12 

4.400 

-        ',7 ',6 

: 

'54,145 

-      «3.«7J 

Argentine  Trans... 
BilbaoR.andCanta 

Aug.   15 

270 

-       1,1*. 

; 

2,130 

—         5.4»0 

Dec.    • 

4.679 

6,250 

716 

12 

61,203 

-  10.429 

—  «7*45 

Bolivar 

Jan.     • 

—       2.293 

< 

37.423 

Brazil 

Nov. 

M2,973,ooo 

Iff.  7.-  ■•; 

11 

M33283000 

-M6175655 

Brazil  Gt.  Southern 

Sept.    • 

Mis.  15,000 

M  JV< 
— M   8,040 

7 

— 

—  M123.500 

Brazil  N.  Eastern  .. 

'2 

Nov.  28 

Mlt. 39,706 

: 

Ml.487.852 

M.1I//2'. 

-     471.000 

B.  Ayres  4   Pacific 
Do.     Central.. 

75,000 

—     12,000 

1.J73.O0O 

Juno     * 

18.883 

—       6,277 

: 

man 

-       «6.9»3 

Do.  Gt.  South'n 

Feb.  14 

ill, coo 
66,000 

4-        6,000 

: 

2.-".'.'yU 
1,37''.'"' 

-     707.964 

Do.       Western 

•1       '4 

4-       3,000 

: 

—     183.000 

Central  Argentine. . 

'3 

117,000 

3,7oo 

: 

3,328.200 

-     ir'J  300 

C.Ur'g'ayofMte  V. 
Do.   East'nEx. 

'3 

13.679 

+          5'9 

: 

31',,6;o 

-        '2.3IJ 

'3 

4.902 

4-          120 

: 

110,822 

—      »9.34r 

Do.North'nEx. 

'3 

2,078 

—          110 

: 

53.227 

—      24,77« 

Do.West'n  Ex. 
Colombian  National 

Nov.     • 

2.344 

—         250 

: 
: 

J2.674 
112,091 

-      "^94 

Colombian  Northern 

May      c 

2.993 

4-            583 

: 

36,760 

+            5.24» 

Cordoba  Central  . . 

Feb.  13 

26.395 

—        8,930 

: 

I.lotvMj 

-  251^05 

—  40,045 

Costa  Rica   . 

Dec.  19 

6.196 

—        2,795 

i 

158,617 

Cuban  Central .     .. 

Feb.  13 

19,847 

4-         1,467 

272, '59 

—          7.044 

Dorada  Extension. . 

Jan.     • 

5.900 

—        1,700 

1 

5.000 

—           I.7OO 

Entre  Rios  .. 

Feb.   13 

10,600 

—       6,000 

I 

273,700 

—      128,800 

Gt.  South,  of  Spain 

Feb.     6 

P»-  52,035 

—  PS2 1,202 

1 

P.28J.772 

—  P»I4I,152 

Gl.West.  of  Brazil. 

Feb.    13 

14.700 

—     4,500 

1 

ItifOO 

—        16,600 

Havana  Central     .. 

Jan.    30 

6,192 

448 

: 

150,507 

-          6,960 

Inter,  of  C.  Amer. . . 

Deo.    / 

13,048 

—    20,486 

11 

253.'»5 

—        28,096 

La  Guaira  and  Car. 

Jan.      • 

7.500 

-     2,750 

1 

7.JOO 

-          2,750 

Leopoldina  . . 
Madeira-Mamore'  .. 

1-cb.  13 

J8.221 

♦       4,555 

1 

205.923 

4-             77S 

July 
Feb.    13 

13,000 

—     10,511 

7 

'34,666 

-       07,364 

Manila 

6,263 

—        1,447 

1 

38,567 

—         6.762 

Midland  Uruguay . . 

Jan.     • 

",277 

—           702 

7 

63.576 

—       10.610 

Mogyana 

N.  W.  of  Uruguay  .. 

Nov. 

Ml, 931,005 
$24,000 

-Ml'v-,.' 

11 

M  I77i2'.« 

-MottaMa 

Jan.      ♦ 
Feb.  151 

—     $    754 

7 

»i  * 

-    ».:'-j 

Nitrate 

6,670 

—      25.723 

t 

543.994 

-      65,63a 

Ottoman 

Nov,    7 

8,634 

—      12,627 

■ 

8.634 

—      12,627 

Paraguay  Centra]  .. 

Feb.  13 

9307,000 

4-    $57,000 

: 

$8,413,000 

4-  $508,000 

Paulista 

Nov. 

M3,ooo,ooo 

4- M  126,285 

n 

M.21130000 

-M1041662 

Peruvian  Corpn.    .. 

Jan.     * 

$704,980 

—$362,182 

7 

$4.»5H/Joo 

-$2561.282 

Puerto  Cab.&V'len. 

Nov.     • 

2,425 

—           327 

11 

37. "» 

-        3.J» 

Salvador 

Feb.    13 

$42,250 

—  $10,230 

: 

$655,786 

-    $46.95« 

-S.  Paulo  (Brazilian) 

Feb.     7 

36,947 

+        3.722 

-M;-o,  .7- 

: 

— 

— 

Sorocabana.. 

Nov.     6 

Mi,  549,000 

11 

M 14023000 

-afaflMgi 

-      57.706 

Taltal 

Oct.       • 

9,'°5 

—    '9.043 

9 

71,918 

United  of  Havana.. 

Feb.    13 

50,044 

+      1.325 

33 

794.378 

—    $16900 

United  of  Yucatan. . 

Jan.    S3 

$09,00 

—   $6,400 

4 

|2fl  1  ■> 

Uruguay    Northern 

1.830 

-      657 

7 

9.823 

6,599 

West'nof  Havana. . 

Feb.    13 

5.469 

—        81 

13 

162,101 

—       11,196 

/.ifia  and  Huelva. . 

Oct.      • 

9.652 

-    4,862 

10 

125.910 

—       21,050 

•Months.  t  From  Jan.  1.  t  Prom  July  1.  c  Nett.  1 15  days. 

/  About  £22,000  will  be  set  aside  from  Income  Account  at  end  of  year  foe 

renewal  and  depreciation. 


Nett.       a  Gross.         r  From  July  1. 
0  Aggregate  to  Jan.  21  only. 


I  Jan.  1, 


MONTHLY    STATEMENTS. 

NETT  EARNINGS  FOR 

MONTH. 

NETT  EARNINGS  TO  DATS. 

NAUB. 

Month. 

Amount. 

In 
OB 

or  Dec. 
last  year 

rill  Amount.  |'"-,ot,De0 
jggi                   |on  last  year 

Dols. 

Dols. 

Dols. 

Dols. 

Atchison  T.  &  S.  Fe 

Dec. 

2,916,000 

+ 

588,000 

6 

19,737,000 

-Atlantic  Coast  Line 

ggS.ooo 

— 

319,000 

6 

2,430,000 

Baltimore  &  Ohio  . . 

1,869,000 

— 

20,000 

6 

13,074,000 

Canadian  Northern 

,, 

433.ioo 

— 

20O,gO0 

6 

2,799,300 

—  1,241,400 

Canadian  Pacific   . . 

,, 

2,200,000 

—2,027,000 

6 

19,674,000 

Chesapeake  &  Ohio 

,, 

845,000 

— 

70,000 

6 

5,871,000 

Chicago  &N.W.    .. 

,, 

1,547,000 

— 

85,000 

6 

11,195,000 

Chicago  Burl.  Sc  Q. 

,, 

2,623,000 

+ 

176,000 

6 

18,309,000 

Chicago  G.W. 

243,000 

+ 

25.OOO 

6 

1,612,000 

Chicago  Mil.  81  S.P. 

1,827,000 

— 

815,000 

6 

14,015,000 

—  1,197,000 
-t-     549,000 

Colorado  &3outhern 

,, 

482,000 

+ 

30:, 000 

6 

2,282,00c 

Do 

Delaware  &  Hud.  .. 

Nov.    • 

285,226 

48,452 

4(8.000 

— 

57,131 

5 

1,603,081 

—     112,150 

1 
Dec. 

+ 

3 '.903 
I'I), 000 

. 

299,232 
7,473,000 

—  '09,754 

—  1,352,000 

Denver  4i  Rio  Gran. 

506,0  TO 

t- 

31.000 

6 

3,617,000 

—       51,000 

Nov. 

4.081,000 

— 

106,000 

5 

10,550,000 

4-      428,000 

Gr.Tr.  Main  Line.. 
Grand  Trunk  Westn 

•• 

tf8j,55o 

£6,400; 

z 

£60,500 
?2i,75o 

11 
11 

£2,019,350 
£35.050 
?32,8oo! 

—  £l22,2CO 

—  £108,050 

DeiroitG.tl.8i  Mil.. 

„ 

£2,6oO 

— 

£3.9*> 

11 

—      £'9.150 

Gt.  Northern 
Illinois  Central     .. 

Dec. 

*i535.ooo 
1,176,00.1 

— 

113,000 

108,003 

6 

20,899,000 

4-      224.000 

—  193,000 

—  168,822 

Kans.isCity  Soutlin. 

230,000 

— 

6S,ooo 

6 

1,603,000 
11,406,000 

Lake  Shore  &  Mich. 

942,000 

+  1,035,000 

12 

—  2,069,000 

Lehigh  Valley 
Louisville  &  Nashvl. 

463,000 

— 

130,000 

6 

5,707,000 

—    312,000 

857,000 

— 

253,000 

6 

5,524000 

Minn.  S.P.  &S.S.M. 

Nov. 

1,257,000 

+ 

44.000 

5 

5,763,000 

4-        S2,oao 

Miss.  K.  &  Texas  .. 

Dec. 

874,0110 

+ 

505,00a 

6 

4,866,000 

4-      715,000 

Missouri  Pacific   .. 

833,000 

— 

339,000 

6 

8,383,000 

4-         51.000 

New  York  Cent. &H. 

1,823,000 

— 

90,000 

12 

21,288,000  —    618.000 

N.Y.  N.  Haven  fieri.  Nov. 

1,777,000 

— 

24,000 

5 

7,487,000 

—      384,000 

New  YorkOnt.&W. 

Dec. 

103,000 

4- 

11,000 

6 

1,151,000 

+       35,000 

Norfolk  fit  Western, 

1,231,000 

+ 

176,000 

g 

6,841,000 

+•     349,000 
—  1,639,000 

Northern  Pacific    . . 

1,713,000 

— 

486,000 

6 

12,562,000 

IVim.ylvanla    East 
and  West  Lines. . 

,, 

2,800,000 

— 

,771,000 

12 

66,148,000 

—  5,226,000 

Reading 

,, 

560,745 
876,000 

t- 

6,506 

6 

3,342,810 

4-        39,005 

Rock  Island.. 

,, 

— 

277,000 
88,000 

6 

7,903,000   —     115,000 
6,436,000  —     508.000 

St.  Louis  fit  San  F. . 

M 

939,000 

— 

6 

Seaboard  Air  Line.. 

„ 

503,000 

1,838,000 

— 

171,000 

6 

2,013,000 

—     644,000 

•Southern      ..         ..  ]     ,, 

— 

751,000 

1*1.000 

6 

6,043,000 

—  3,165,000 

SouthiTii  Pacilio    . .  1     ,, 

■$4081  WO 

— 

6 

19,828,000 

—  3,101,000 

Union  Pacific        .,       „ 

2,449,000 

+ 

io>  ,ooa 

6 

19,169,000 

—     503,000 

Wabash        ..         ..1     ,, 

— 

- 

39.000 

6 

— 

—      157,000 

TRAMWAY   AND  OMNIBUS.- 

-HOME. 

< 

f 

£   „ 

I 

Bath  Electric 

Feb.  10 

— 

85 

6 

3.S2S 

— 

30J 

Bristol 

,,    12 

7,980 

4- 

744 

t 

50.368 

♦ 

ii" 

British  Elec.  Fed. 

So;.t  II 
Feb.  12 

49.637 

— 

4,143 

t 

2,114.599 

4) 

2I8J5SS 

Dublin  United 

5.422 

4- 

160 

♦ 

34."3 
18,019 

+ 

2,625 

Gearless  Motor  Bus 

Sept.19 
Feb. 11 

502 

— 

103 

t 

+ 

6J7J 

Hastings  and  Dist. . 
Isle  of  Thanet 

718 

4- 

7 

♦ 

4, '74 

4- 

162 

,.    >3 

226 

— 

62 

• 

3. 651 

— 

?63 

Lancashire  United.. 

„    10 

',495 

— . 

24 

t 

8,902 

— 

London  Cnty.  Cncl. 

,,      3 

45,59' 

+ 

4.6r6 

i 

1,961,025 

4- 

97.29* 

London  General    . . 

Aug.   1 

71,625 

4- 

3,050 

I' 

1,982,031 

+ 

64,394 

London  United 

Sept.18 

5,572 

— 

'.'33 

» 

236,808 

— 

2.559 

Metropolitan    Elec. 

„    18 

8,176 

— 

1,292 

1 

345.052 

4- 

4.025 

Nat.  Steam  Car    .. 

Ian.  21 
Feb.  13 

3,193 

— 

'84 

39.044 

— 

2,980 

Provincial    .. 

',747 

♦ 

"5 

. 

37.037 

♦ 

3,7«9 
t,   19 

South  Metropolitan 
Sunderland  District 

Sept.18 

1,071 

— 

'57 

♦ 

4*  .043 

+ 

Feb.  10 

463 

— 

94 

'5 

7.674 

— 

821 

Tramways  (M.E.T.) 
Yorks.  (Wsi.  Rdng.) 

Sept.19 

3,256 

— 

3.672 

t 

336,230 

4- 

183,768 

Feb.  14 

1,311 

— 

94 

7 

M73 

— 

41 

t  From  Jan.  I.       •  Oct.  1.        |  Apl.  1.        J  Nov.  1,  1914. 
TRAMWAY    AND  OMNIBUS.— FOREIGN   AND  COLONIAL. 


1 

£ 

£ 

£ 

£ 

Anglo-Argentine    . .  Feb.  1 1 
Auckland  Electric.  .Jan.  isr 

5',56o 

-         6,906      ♦ 

304.617 

-  3*^2} 
4-        UJ58 

12,164 

-         3,469|    « 

2.Si8.'268 

Brazilian  Traction  .  July  25 

97.'13 

+          ',4'3      * 

-      IK-MI 

4M26536SI 

do. 

M3,3i7.350 

—  M214.580 

lit  M41917578 

Brisbane  Elec.  Inv.J    ,, 

16,890 

+         1.745 

12: 

348,111 

«•  .  S',»»5 

British  Columbia  ..(    ,,     1 

$161,400 

-    $13,284 

6: 

$924.33' 

8     -      1 

B.  A.  Lacrote        ..July 

43.317 

-    ''U 

1: 

43327 

4-          3,14$ 

B.  A.  Port  A  City  ..June 

6,733 

6: 

43,250 

Hurmah  Electric  ..Feb.  13 

R».     3.377 

—  Rs.    604 

,( 

1,00,241 

-Rs.33^95 

Calcutta       ..        ..     ,.    '3 

Rs.   65,124 

—  Rs.i.;23 

• 

RS4.47835 

-R».  32.509 
—         1.372 

Carthagena  *  Her.    Jan. 

9°4 

-        1,871 

904 

Cordoba  Light 

P.  &T D.'O. 

12,119 

—            744 

9: 

•ss. 

—             «4l 

East  India  ..        ..Jan. 

>.9'4 

—          ;4 

5: 

+               64 

Georgia        ..         ..ISept.  S 
Hongkong    . .         . .  Feb.  13 

$35,671 

4-    $12,527 

V 

$276,850 

-     1  -«.   •. 

$  12,612 

+     $1,285 

*    - 

-     «■.--•- 

Kalgoorlle    .. 

2,4' • 

— 

u* 

25.919 

— 

La  Plata       ..         .JSept. 

4. '9* 

-         338 

9: 

-        *6J$ 

Madras  Electric   ..Feb.  i« 

13.916 
Rs.  27.430 

—  1.994 

-  RS.1.30S 

9:     '41017 
•    Rs.84.816 

-  R<  loci 

Manaos                  ..  June  | 
Manila                    ..  Dec.  § 

*' 

—  2.033 

—  $14.7" 

4.206 

It:      $773.72' 

-..lljg 

Melbourne  ..        ..  Nov    | 

61,589 

$215,255 

— 

— 

— 

Mexico         ..        ..:Nov.  | 

-  $108,669 

. 

$3,193,106 

^•ss 

7,944 

—       2.59a 

s: 

79.691 

Puebla         ..        ..jNov.  J 

$45,900* 

—   $13,800,    • 

$6i9.3» 

•***3H 

Rangoon                ..Dec.  | 

4.4  5) 

- 

59.511 

-     ,  3.«»* 

Singapore  Electric    N   1  14 

.  »9.97- 

-     $3,1211    •     $577,508 

-    «33.971 

Toronto                   ..      ,,      i 
United  of  Monte  V.  Jan.    j 

•3SS.323 

$33^600 

-     $43.79'    "!  •4.SJ1.»7* 
3.813      3!'        «."9 

4-  $192  754 
-        '3.9*7 

Vera  Cruz    .. 

Dec. 

4-           $lool  n:l    $426,700 

—    $10,113    III  $1,685,093 

•      1       — 

Winnipeg    .. 

Dec.  I 

»>37.6Sl 

-    tU       >»4 

*  Gross  earnings.        t  Surplus.        ;   Lot;. 


023  days.    •  From  Ian.  1     |N«t.    ,1  From  Jul,  1.    ;  Months.     »  Oat  traao- 

mlstion  line  out  of  ssnrice    during  month,  many  factotias   closed    taroaga 

political  disturbances,    e  Two  weeks.     A  From  Aug.  1. 
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NORWICH  UNION 

MUTUAL     LIFE    OFFICE 

because  of   its 
AGE  —  MAGNITUDE  —  RESERVE       STRENGTH 
—  PROFIT    YIELD  —  ALERTNESS,    &    ECONOMY 

The  Outstanding 
British 
Life  Office 

Write  for  prospectus  to  the  Secretary, 

NORWICH    UNION    LIFE    OFFICE,    NORWICH, 

or  to  any  Branch  (ijjlce  of  the  Sooiety. 


ftbe  investors'  1Rev>iew. 


The  Week's  Money  Market. 


Bank  Rate  5  per  Cent.  (Increased  from  4  per  cent, 
to  8  per  cent,  on  Friday,  July  31  and  to  10  per  cent, 
on  August  1,  igi4«.  Reduced  August  6  to  6  per 
cent.,  and  to  5  per  cent.  August  8.) 


Norfolk   House,    Friday    Evening. 

A  number  of  more  or  less  conflicting  influences  have 
been  at  work  in  the  Money  market,  with  the  result  that 
discount  rates  have  tended  in  a  hesitating  fashion  to- 
wards higher  levels.  To  begin  with,  the  decided  flat- 
ness of  the  American  exchange  was  ominous  of  further 
large  transfers  of  gold  to  New  York.  These  shipments, 
although  going  only  from  Ottawa,  have  to  bear  the 
same  charges  for  freight  and  insurance  as  if  they  hail 
been  sent  from  London,  so  that  the  exchange  would 
have  to  fall  well  below  the  normal  gold  exporting  point 
to  make  them  profitable.  The  rate,  however,  fell  at 
one  time  to  4.79,  indicating  that  the  need  for  the  metal 
was  urgent,  and  this  menace,  coupled  with  the  success^ 
ful  placing  of  £10,000,000  Russian  Treasury  bills, 
gave  discount  rates  a  much  firmer  appearance.  Con- 
siderable interest  was  aroused  by  the  Chancellor  of  the 
Exchequer's  statement  on  Monday  night  that  our  Allies 
recognised  that  the  pressure  on  our  gold  stocks  is  to 
some  extent  due  to  their  purchases  abroad,  and  that  in 
the  event  of  the  drain  becoming  too  severe,  the  issuing 
banks  of  France  and  Russia  would  come  to  our  assist- 
ance. There  has  also  been  some  talk  of  the  re-estab- 
lishment of  the  bankers'  conference,  which  was  first 
held  when  the  question  under  discussion  was  the  move- 
ment of  gold  in  the  opposite  direction.  The  first  effect 
of  Mr  Lloyd  George's  announcement  was  to  cause 
sellers  of  bills  to  hold  out  for  belter  terms,  and  those 
who  were  compelled  to  replace  maturing  paper  had  to 
make  slight  concessions,  but  the  reactionary  tendency 
was  checked  by  the  news  that  £20,000,000  Treasury 
bills  were  to  be  reissued,  half  for  six  and  half  for  twelve 
months,  and  the  quotation  for  three  months'  remitted 
bills  is  now  firm  at.  i-j^-ItV  per  cent.,  with  most  of  the 
big  houses  refusing  to  work  under  the  higher  of  these 
fractions. 

In  contrast  to  the  general  tone  of  the  market,  the 
rate  for  British  Treasury  bills  has  given  way,  owing  to 
a  special  demand,  and  they  have  been  dealt  in  down  to 
ifg-ii  Per  cent.  A  large  amount  was  purchased  at 
these  figures  for  payment  on  Monday,  and  it  was 
assumed  that  the  Japanese  agents  had  been  buying  to 
replace  the  bills  which  will  be  paid  off  then.  Foreign 
Treasury  bills  have  also  been  in  strong  request.  The 
£10,000,000  Russian  Treasuries,  which  were  offered 
at  5  per  cent.,  were  quickly  taken  up,  mostly  by  the 
Stock  Exchange,  it  was  said,  and  they  have  since 
changed  hands  freely  at  rates  ranging  between  4I  per 
cent,  and  4$  per  cent.,  the  higher  fraction  being  the 
more  general  one  towards  the  close.  French  Treasuries 
have  been  dealt  in  at  4tV"4h  Per  cent.,  and  the 
;£*  .875,000  Japanese  yearlings  issued  in  part  replace- 


ment  of  ^2, 500,000  which   matured    on    the    17th  have 
found  buyers  at  5 ,',;-5h  per  cent. 

So  far  as  loans  are  concerned  then-  is  very  little 
fresh  to  say.  Floating  balances  remain  as  plentiful 
as  ever,  and  the  rate  for  advances  has  been  no  better 
than  ;l-i  per  cent.,  whether  for  one  or  seven  days, 
although  towards  the  end  of  the  week  more  disposition 
was  shown  to  hold  out  for  the  higher  figure  in  both 
cases.  On  Monday  there  will  be  a  considerable  turn- 
over, as  against  £15,000,000  Treasury  bills  to  be  paid 
off  the  market  will  have  to  provide  for  the  instalment 
on  the  War  Loan  and  for  the  £10,000,000  Russian 
Treasury  bills.  With  balances,  however,  at  their 
present  high  level  these  transactions  are  hardly  likely 
to  have  any  appreciable  effect. 

Apart  from  the  movements  in  the  New  York  cable 
transfer  there  have  been  some  extraordinary  fluctua- 
tions in  Continental  exchanges.  Prominent  amongst 
these  has  been  the  Paris  cheque,  which  has  jumped 
about  between  25.16J  and  25.28,  partly,  it  was 
thought,  owing  to  special  transactions  in  connection 
with  French  purchases  in  the  United  States,  and 
closes  at  25. 20-25. 22h  The  Italian  exchange  also  has 
moved  with  great  rapidity,  advancing  to  27.55-27.70, 
relapsing  to  27.20-27.50,  and  finishing  at  27.60.  In 
some  quarters  the  conclusion  was  drawn  that  the  very 
high  rate,  which  is  about  2  lire  above  the  normal', 
indicated  an  intention  on  the  part  of  Italy  to  join  the 
Allies,  but  elsewhere  it  was  thought  to  be  more 
probably  due  to  large  purchases  of  wheat  in  South 
America.  The  arrangements  made  by  the  Russian 
Government  to  issue  Treasury  bills  here  against  pay- 
ments in  roubles  by  merchants  on  account  of  debts 
due  in  this  country  were  received  with  satisfaction  as 
being  calculated  to  restore  the  exchange  to  a  more 
normal  level.  So  far,  however,  the  Petrograd 
exchange  has  not  responded  to  the  extent  expected, 
probably  owing  to  the  news  from  the  Eastern  battle- 
field, and  after  touching  iogf-noj  it  has  risen  again, 
to  111-113. 

It  seems  evident  from  the  Bank  return  that  a- 
further  amount  of  gold  was  "earmarked  "  during  the 
week,  presumably  on  Egyptian  account.  The  nett  loss 
shown  by  the  daily  movements,  including  the  usual 
£1,000,000  set  aside  for  the  currency  reserve,  was 
^,"520,000,  and  there  is  nothing  to  cause  any.  great 
internal  drain,  yet  the  stocks  of  coin  and  bullion  were 
£1,659,000  lower  at  £65,546,000.  A  reduction  of 
^,248,000  in  the  note  circulation  left  the  reserve 
£1, 411,000  down  at  £49,829,000.  Government  dis- 
bursements were  reflected  in  a  decrease  of  £6,130,000 
in  Public  Deposits,  but  "Other"  Deposits  were  only 
increased  by  £1,787,000  to  £117,618,000,  as  there 
was  a  reduction  of  £2, 915,000  in  "  Other  "  Securities. 

According  to  the  official  statement  of  currency  notes, 
during  the  week  ended  on  February  17  ,£1,061,700  in 
£1  notes  and  £469,250  in  10s.  notes  were  issued.  In 
the  same  period  £976,545  in  £1  and  £594,342 
in  1  os.  notes  were  cancelled.  There  was  therefore  a 
decrease  on  balance  of  £39,937,  leaving  a  total 
°{  £&t<*>2,92*  1  os.  outstanding,  made  up  of 
£27>536>32H  in  £1  and  £8,526,593  10s.  in  10s.  notes. 
Against  this  £25,500,000  is  held  in  gold,  .£8,923,545 
17s.  5d.  in  Government  securities,  and  £1,510,375 
12s.  7d.  at  the  Bank  of  England,  while  £129,000  has- 
been  advanced  to  bankers  other  than  Scottish  and 
Irish  banks  of  issue. 

Silver. 
In  addition  to  a  steady  demand  for  Silver  from  the 
bazaars,  Messrs.  Samuel  Montagu  and  Co.  report  that 
considerable  orders  for  coinage  have  been  received 
from  abroad.  At  the  same  time  the  German  threats  of 
interference  with  merchant  shipping  have  "  encouraged 
American  dealers  to  conserve  silver  which  has  already 
arrived  in  this  country  for  the  purpose  of  sale,"  and  have 
also  caused  neutral  countries  to  expedite  their  require- 
ments in  advance.  As  a  result  of  these  influences  the 
price  of  the  metal  rose  steadily  throughout  the  week  to 
22|fd.  per  oz.,  but  the  rise  brought  out  sellers,  and  the 
final  quotation  is  -j^d,  below  the  best  at  22  Jd.  per  ozr 
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Applications  tot  the  Re.  30,00,000  India  Council 
drafts  on  Wednesday  amounted  to  Ks.  15,80,000  in 
bills  and  Rs,  2,08,00,000  in  telegraphic  transfers.  Of 
these  Ks.  8,65,000  were  allotted  in  bills  and 
Rs.  21,35,000  in  transfi-rs,  tenders  at  is.  4  i-32d. 
and  is.  4-jV'-  respectively  receiving  about  57  per 
cent.  Special  sales  have  since  been  made  of 
Rs.  2,00,000  in  transfers  at  is.  4  3-320*.  The  amount 
to  be  offered  nexl  Wednesday  is  increased  to 
Ks.  00,00,000.  From  the  beginning  of  tbe  financial  year 

>(i>  the  l6th  inst.  the  total  sales  were  Rs.  7,81,45,391, 
realising  ;£5, 2 1 2,580,  compared  with  Rs.  36,62,69,067 
f"r  ^'-4.535.  l64  to  February  17,  1914. 


BANK    OF    ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 

Week  ending  on  Wednesday.  Feb.  17,  1915. 

ISSUE    DKPAKTMENT. 

£ 

Government  Debt 


Notes  Issued 


I 


82,014,885 


Other  Securities 
Gold  Coin  and  Bullion 
Silver  Bullion 


£ 
11,015,100 
7,434,9oo 
64,164,885 


£82,614,885 
BANKING    DEPARTMENT. 

£ 


Proprietors' Capital        ..      i4,553.°oo 

Rest 3,573.8io 

Public  Deposlts(includlng 

Exchequer,     Savings 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts) ..  40,316,030 
Other  Deposits  ..  ..  117,617,613 
Seven  Day  and  other  Bills  31,414 


Government  Securities 
Other  Securities    .. 

Notes 

Gold  and  Silver  Coin 


£82,614,885 


£ 

24,562,642 

101,700,537 

48,447,620 

1,381,087 


Dated  Feb.  18,  1915. 


£176,091,886 


£176,091,886 
Chief  Cashier. 


J.  G.  NAIRNE 

BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  tbe  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


Last  year. 
Fab.  18. 

Feb.  10, 
■  915. 

Feb.  17, 
1915- 

Increase. 

£ 
2,033 

1.787,427 

Decrease. 

16,096 

2,915,103 

1,410,508 

6,131,167 

Decrease . 

£ 

3.549.887 

17,124,531 

45,957.953 

12,811 

11,255,998 
37,142.721 
12,899,463 

Liabilities. 
Rest 

Pub.  Deposits.. 
Other   do. 
7  Day  Bills       .. 

Assets. 
Gov.  Securities. 
Other       do. 
Total  Reserve . . 

NoteCirculation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3.571.777 

46,446,042 

115,830,196 

32,578 

24.578,738 
104,615,640 

5'.239.2'5 

£ 
34.415,270 
67,204,485 

318  PC. 

5       ., 

£ 
3. 573,810 
40,316,039 

117,617,623 

3>.4>4 

24,562,642 
101,700,537 
49,828,707 

£ 
34.167.265 
65,545.972. 

31J  p.C. 
5       .. 

i 

6,130,003 

1,164 

Increase. 

6,131,167 

£ 

18,077,995 

42,527,458 

.  52  px. 

3     ■• 

Increase. 
£ 

Decrease. 

£ 
248,005 

1.658,313 

i  pc. 

oreign  Bullion  movement  for  week  £520,000  out. 
LONDON   BANKERS'  CLEARING. 


Date. 

19'5. 

1914 

Increase, 

Decrease. 

January      6 

£ 
248,642,000 

.  £ 

360,701,000 

r~ 

£ 

1:2,149,000 

13 

231,898,000 

290,389,000 

— 

58,391,000 

■1          20 

235,701,000 

354,517.000 

— 

118,816,000 

27 

342,646,000 

288,519,000 

— 

45.873,000 

February    3 

244,427,000 

442,414,000 

— 

197.987,000 

1,             >c 

250,967,000 

33j.789.OOO 

— 

71,822,000 

17 

230,711,000 

406,379,000 

— 

175,668,000 

Total 

1,644.991,000 

2,465,698,000 

— 

820,706,000 

TREASURY   BILLS   OUTSTANDING. 

'  Tenders  will  be  received  at  the  Hank  of  Kngland  on  the  23rd 
lost,  for  £20,000,000  Treasury  Bills,  of  which  -fCOOO.OOO  will  be 
in  replacement  of  bills  paid  oft  temporarily  during  the  current 
financial  year  and  £14,000,000  will  be  an  issue  under  the  War 
Loan  Act,  1914,  in  part  replacement  of  bills  issued  for  Ways  and 
Means.  The  bills  will  be  dated  the  27th  inst.  and  will  be  pavable 
as  to  £10,000,000  at  six  months  after  date,  viz.,  Aug.  27,  1915. 
and  as  to  the  remaining  £10,000,000  at  12  months  after  date,  viz., 
Feb.  27,  1916. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

1 

15,000,000 

6  months 

FeTs, 

£   s.  d. 
3  13    >i 

15,000,000 

0  months 

Feb.  38. 

3  15    6 

7,500,000 

6  months 

March  19. 

2  18    61 

15,000,000 

6  months 

April  10. 

3     9     3* 

15,000,000 

6  months 

April  24. 

3  14  10? 

13,000,000 

6  months 

May  7. 

3  13    6J 
3    «     34 

7,500,000 

12  months 

Sept.  19. 

*6, 350,000 

, 

*■ 

96,530,000 

•  Issued  pr 

vately. 

PUBLIC  INCOME  AND  EXPENDITURE. 

-  7  days  ended  Feb.  13.) 


RXVEKLE. 


£ 

Customs  1,004,000 

[;«oise 950,000 

Estate,  4c,  Duties  ..        ..       844,000 

Stamps 243.000 

Land  Tax  and  House  Duty.       230,000 

Property  and  Income  Tax  .    4,944,000 

Land  Values  Duties 

Post  Office 

Crown  Lands  .. 

Suet  Canal  4;  Sundry  Shares 


20,000 
000.000 


24.*7J 

Miscellaneous 100,492 

Bullion  advances  repaid     ..        70,000 
For  Treasury  Bills  (nettamt.)       — 
For  Exchequer  Bonds  under 
the  Capital    Expenditure 
(Money)  Act,  1904  .. 
Telegraph    Money   Act,  1913 
!  of  V" 


2,5c, 000 
2,115 


Issue  of  War  Stock  and  War 
Bonds •  •        

East  African  Protectorate 
Loan  repayments  .. 

Cunard  Loan— repayment  on 
account  of  principal 

SuezCanel  Drawn  Shares.. 

Ways  and  Means   Advances 

Temporary  Advances  De- 
ficiency         


Deorease      in      Exchequer 
balances       2,243,360 


£14,077.842 


ExranDiTi'tc 


National  Debt  Service 
Developments!  Road  Impvi 
Paymentsto  Loeal  Taxation 
Other  Consolidated     Fund 

Charges       

Supply  Services  .. 
Bullion  Advances  .. 
For   Treasury    Bills    (out 

amount)        

For  advancers  for    Inter.    ' 

on  E  xchequer  bonds 
Under  Telegraph     (Money) 

Act,  1913       

Under  Miliary  Works  Acts. 

1897-1903       

Old  Sinking  Fund,     1907-11. 

issue  i  under  Section  9  of 

the  Finance   Act,    1908,  .. 
Cunard    Loan     repayments 

Issued      under      Cunard 

Agreement    (Money)  Act, 

„  1904 

Suez  Canal  Drawn  Shares . . 
Deficiency  advances  repaid 
Ways  and  Means  Advances 

repaid  


10.389 


>3.797.4«» 


25'.  «» 

1  ■  EJ , 


Increase     In 
balances 


Excbequir 


£'4.o77.!42 


The  following  bullion  movements  on  foreign  account  have  taktn 
place  at  the  Bank  of  England  since  our  last  issue: — 


Arrivals. 


Monday— Bars 
Thursday— Bars 
Friday — Bars.. 

Nett  Efflux.. 


£ 

125.000 

.      449.000 

120,000 

809,000 

ifi.5<>3.oco 


Withdrawals. 


Tuesday— Foreign  Coin 
Wednesday— Stt    a*idc   note 
redemption  account 


Suj.oo 


£1.503,(00 


FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4s.). 


Jan.  29,  1915. 

Jan.  S3,  1915. 

Jan.  15.  1913. 

Gold  coin  and  certificates 
Legal  tender,  silver  certs.,  &c. 

47,181,000 

4.176,400 

51.357.400 

£ 
47.932.400 
3.749.400 
51,681,800 

£ 
47,303,200 
3,245.600 
50.548,800 

30-day  bills  and  loans 
60-day  bills  and  loans  . . 

1,266.200               1,366,600 
980,6b*                 817,800 
514.200                 428,000 

T.tYiifnr 
868,800 
400.800 

Investments 

Due  from  Fed.   Res.   Bks  — 
Items  in  transit 

2,791,000              2,6.2,400 
2,636,000              2,086,800 

1,484,200               1,838,400 

2.178.200                         ]  **>-.  *    1 

2.4M.400 
1 ,834.600 

1,519.000 
3,028.800 

Total  assets 

Reserve  deposits 
Note  circulation  (net!) . . 

60,446,800           to  mfjfm 

4,.>l8,ooo                 3,686,400 

53,903  soo              56,838,600 

455.600                 382,600 

59,419,(00 

3,615,000 

55.437.000 

teJa 

Total  liabilities  .. 

60  4V  ,-,.  ,                 60,907,600 

39,419-600 

NEW   YORK  ASSOCIATED   BANKS  (dollar  at  4s.). 


Feb. 13,1915 


Loans       436,960,000 

Reserve  held  in  own  Vaults  . .  73,738,000 
Reserve  held  in  Fed.  Res.  Bk.  22,332,000 
Reserve  held  in  Other  Depos.  6,534,000 
Nett  Demand  Deposits  . .  433,156,000 

Nett  Time  Deposits    ..        ,.!    18,512,000 

Circulation  7,998,000 

Excess  Lawful  Reserve        ..     27,780,000 


Feb.  6.  1915  Jan.  30,  1915  Feb.  14, 1911 


451,360,000 
74,052,000 

22,O.V,  ■ 
6,464. 000 
428,570,000 
l8,I3O.0OO 
8,108,000 

sBtSjto  00 


£ 
444,336.000 
73.643,000 

31,348.000    : 
6.370,000 

421.594,000    I  .I,  ma,,, 

17,978,000     f3°4°*»>» 

8,366,000         8.650,000 

38,746,000  i      7.7U.OOB 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.). 


Loans  ..        .. 
Specie  ..        .. 
Deposits 
Legal  Tenders 


Feb.  13, 1915. 


110,866,000 

8.574.000 

112,080,000 

BfOSJBVOOa 


Feb.  6, 1915 


£ 
110,810,000 
8,714.000 
in,, 


Jan.  30,  1915 


■loja&pte 

.V6.-5.vo 

111,311,000 
3,178,000 


Feb.  14.  s»t4- 


1,632.400 


BANK  OP  FRANCE  (25  francs  to  the  £). 


Gold  In  hand 
Sliver  in  band 
Bills  discounted 
Advances       .. 
Note  circulation 
Public  deposits 
Privets  deposits 
Poreign  Bills.. 


Feb.  ii,  1015!    Feb.  4.  101' 


£ 

160, 373,040 

14,963,840 

8,508,400 

34,tJ7,*t* 

is-fcgJMa- 

6,442.360 

89.554.720 

141.520 


169,361,040 

i4,6r\  10 
9,314.2^" 
34.39'. ->" 

425.S-4>.»-> 

«,5  M.480 

01,911.540 

140,110 


Jen,  a*.  1913. 


T 

169.351.oso 
I4.633.3*> 

.J.&So 
to, 1 03.000 

♦M4WMW 

.-.553. 400 
93,139,600 

iS:  SOU 


July  30.1914 
iSj-oji^fc 

9-'.76e.'l6- 
Jo.i50.9» 
26:.  3 17-4-"' 

15.3u-.4OO 


Proportion  between  bullion  and  circulation  43  per  cent,  against  4-4  lay 
week.  A  ivances  to  the  State  £164,000,000.  Tbe  adjottrmd  -M>-»es»i> 
of  drafts  111  Paiis  on  account  of  the  moratorium  amounted  to  187,305,16V 
and  at  the  branches  to  £57,473.880. 


2IO 


Zhe  Jnvestots'  IRevtew. 


February  20,  1915. 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  X). 


Feb.  15,  1915, 


Total  Coin  &  Bullion 
Treasury  Notes 
Bills  discounted 
Advances 
Note  circulation 
Deposits 


£ 

113,802,900 
7,687,300 

193.119,550 
2,044,650 

231,870,200 
74.905,030 


Feb.  6,  1915. 


£ 

112,046,550 

10,016,600 

192.9S3.350 

2,093,200 

233.59y.5oo 

72,532,500 


Jan.  30,  1915.   Feb.  14,  1914 


£ 

110,699,050 
13,274,250 

189,197,300 
2,118,350 

232,929,400 
72,630,600 


£ 
81,470,200 
3,511,550 

39.355,350 

3,108,950 

91,282,600 

45,396,150 


Clearing  House  returns  during  January    £242,346,535  against  £223,709,820  in 
December. 

IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Notes  In  reserve 
'Cash  in  reserve 
Gold  in  reserve  abroad 
Circulation  note  issue 
Treasury  deposits     . . 


Feb.  5,  1915. 


£ 

7,304,700 
155.757.000 

15,394.100 
312,500,300 

21,640,200 


Jan.  29,  1915. 


£ 

12,712,200 
i55.732.60O 

15,381,000 
312,500,000 

20,791, 9CO 


Jan.  21, 1915, 


£ 

12,204,700 
i55»8i  t, 300 

I5.385i300 
312,500,000 

21,789,300 


Feb.  5, 1914. 


£ 

10,668,800 

152,571,600 

,709,500 

175,000,000 

64,804,800 


BANK    OF    SPAIN  (25  pesetas  to  the  £). 


Gold        

Silver 

Foreign  Bills    .. 
Discounts  and  Short  Bills 
Treasury  Account,  &c. 
Notes  in  Circulation  .. 
Current   Accounts,  Deposits 
dividends,  Interests,  &c. 
Government  Securities 


Feb.  6, 1915  Jan.  30,  1915  Jan.  23,1915 


$ 

23,464,701 

28,653,714 
5,304,514 
30,570,742 
29,838,038 
80,128,993 
24,053,593 
1,513,034 
3,199,285 


£ 

23,258,351 
28,839,080 
5,540,545 

30,609,749 
28,915,250 
79,367,269 
24,354,568 
2,377,o64 
3,335,8l4 


£ 

244,993 
638,738 
563,729 
364,847 
757,171 
432,275 
185,624 
010,905 
438,519 


Feb.  7,  1914. 


£ 

19,445,627 
28,474,266 
7,343.384 
29,453,437 
26,535,630 
77,528,432 
18,808,436 
1,468,075 
4,690,998 


BANK    OF    SWEDEN. 


Gold 

Balance   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  .. 
Dlscountsand  Loans 
Notes  in  circulation 
Deposits  at  notice  .. 


Feb.  6,  1915.    Jan.  30,  igis.    Jan.  23, 1915.    Feb.  7,  1914 


£ 
6,033,000 

2,846,000 

1,539,000 

7,946,000 

i4,735,ooo 

3,782,000 


„  £ 

6,033,000 

2,733.000 

1,548,000 
8,305,000 
I4,86o,OO0 
4,159,000 


£ 

6,032,000 

2,745,000 

1,582,000 

8,857,000 
14,371,000 
4 .993 ,000 


£ 

5,760,000 

5,643,000 

1,575,000 

6,223,000 

11,354,000 

4,277,000 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
Foreign  Gov.  See's 
Discounts  &  Loans. 
Notes  in  Circulation 
.Deposits  at  notice . . 


Feb.  8,1915. 


£ 

2,509,000 

1,816,000 
492,000 
6,031,000 
6,661,000 
1,322,000 


Jan.  31,  igis- 


£ 

2,443,000 

1,734,000 
492,000 
6,196,000 
6,825,000 
1,223,000 


Jan.  22,  1915. 


£ 

2,305,000 

ii7I5,ooo 
492,000 
6,257,000 
6,754,000 
1,244,000 


Feb.  7,  1914. 


£ 

1,567,000 

1,698,000 
486,000 
1720,000 
5,388,000 
605,000 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Cold  and  silver 
Bills 

Note  circulation 
Current  and  deposit 
accounts 


Feb.  6,  J915. 


£ 

10,896,648 

5,619,100 

16,205,964 

2,536,796 


Jan.  30,1915. 


£ 
10,945,420 
5,887,256 
14,612,536 

2,476,308 


Jan.23,1915. 


£ 

10,523,288 
5,824,104 
14,134,376 

2,201,584 


Feb.  7,  1914. 


£ 

7,670,522 
3,979.950 
10,638,980 

1,981,471 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Belgium        . . 

Do 

Holland 

Do 

Italy       

Do 

Lisbon  &  Oporto.. 

Do 

New  York  . . 

Do 

Paris      

Do 

Petrograd     . . 
Scandinavia..     .. 

Do 

Spain  (Bnk.  pics.) 

Do 

Switzerland..     .. 

Do 


Usance. 


Feb.  16,  1915. 


Three  months' bills..  .. 
Cheques  &  mail  transfers 
Three  months'  bills  . . 

Cable  transfers 

Three  months'  bills. .     . . 

Cable  transfers 

Three  months' bills..     .. 

Cable  transfers 

Cable  transfers 

Cheques  &  mail  transfers 
Three  months'  bills  . . 
Cable  transfers  . . 
Cable  transfers  . . 
Three  months'  bills  . . 
Cable  transfers  . . 
Three  months'  bills  . . 
Cable  transfers  . . 
Three  months'  bills  . . 
Cable  transfers  . . 


Sellers.  Buyers 


12.4 

12.01 
27.50 
27.00 


12.5 

12.03 
27-65 
27.15 


Mi 

34! 

4-791 

4-8o| 

4.80 

4.81 

25-55 

25-65 

25.14 

25.16 

i°9i 

ill.1. 

19-85 

20.05 

19.45 

I9-65 

46A 

46| 

24.90 

25.00 

26.65 

26.75 

26.10 

26.20 

Feb    18,  1915. 


Sellers.   Buyers. 


12.4 
12.00 
27-65 
27.20 

35i 

4.S1J 
4.82J 
25-55 
25-15 

HI 

19.85 

19-45 

46i 

24.90 

26.55 

26.15 


12-5 
12.03 
27-85 
27.40 

34l 
4.82* 
4-83i 
25-75 
25-25 
"3 
20.05 
19.65 
46| 
25.00 
26.75 
26.30 


FOREIGN   RATES   OF   EXCHANGE   ON   LONDON. 


Place. 


chqs. 
chqs. 
sight 


Paris 

Brussels  .... 
Amsterdam.. 

Betlin  j  chqs 

Hamburg    ..  i  cbqs 

Vienna sight 

Petrograd....  |  3  mths 
New  York  ,.  j  sight 

Lisbon j  sight 

Madrid sight 


Last 
Week. 


11.99J 


1 10  J 

4-83A 

35id. 

25.08 


This 
Week 


1 1.99  J 


112 
4-821 
35d- 
24.70 


Place. 


Antwerp 

Italy 

Constantinople 

Rio  de  Janeiro. 

Buenos  Ayres  . 

I  Calcutta 

'  Bombay  ...... 

Hong  Kong.... 

Shanghai  .... 
[  Singapore  .... 
'  Yokohama 


■ 

S 

Last 

Week. 

0 

short 

— 

sight 

26.42J 

3  mths 

— 

go  dys 

i2«d. 

90  dys 

48jd. 

T.T. 

I,'3&d. 

T.T. 

i/334d. 

T.T. 

l/9*d. 

T.T. 

2/2igd. 

T.T. 

2/4d- 

4  mths 

2/Of-Ld. 

This 
Week. 


27-55 

i2|d. 
48|d. 

l/4Ad. 

l/4d. 

l/9id. 

2/3d. 

2/4d. 

2/0j%d. 


OPEN  MARKET  DISCOUNT. 

Last  week.  This  week. 
Per  cent.      Per  cent. 

Thirty  and  sixty  day  remitted  il—  lA     ..    ig—  iA 

Three  months  ,,  iA— I|      *•  1re~12 

Four  months  M  1h~l*      *•        *& 

Six  months  ,,  if— 2        ..        2 

Three  months  fine  inland  bills  4— 4i      •  ■      4—4* 

Four  months  4h~ 44      ■  •    4  J— 42 

Six  months  4^—5        •■     44 — 5 

BANK  AND  DEPOSIT   RATES. 

Last  week  This  week. 
Per  cent.     Per  cent. 
Bank  of  England  minimum  discount  rate         ..        ..         :        5        ••       5 

,,  ,,         short  loan  rates  53      ..        5l 

Bankers' rate  on  deposits 2        ..        2 

Bill  brokers'  deposit  rate  (call) A  ~  ••        1$ 

„  7  and  14  days' notioe  1$      •*        *i 

Current  rates  for  7  day  loans         1— ij  ..        1 

,,  for  call  loans  i—i     * .      i—  1 


The  Week's  Stock   Markets. 


Sundry  changes  in  business  conditions  on  the  Stock 
Exchange  may  be  noted  for  information.      A  revised 
edition  of  the  rules  to  take  effect  from  March  25  next, 
when  the  new  Stock  Exchange  year  begins,  have  been 
published,  and  amongst  them  is  the  stipulation  that  bar- 
gains done  on  the  morning  of  "  Contango  day  "  must 
henceforth  all  be  carried  for  settlement  to  the  following 
account.     At  present  such  bargains  up  to  noon  of  the 
said  .day  are  included  in  the  settlement  just  begun.     As 
to  naturalisation,  foreigners  will  now  find  considerably 
greater     difficulty     in     getting     into     the     "  House," 
naturalisation  being  postponed  for  five  years  instead  of 
two,  as  at  present,   and  residence  in  the  country  for 
10  years  is  held  to  be  necessary  instead  of  seven.     On 
another  point  the  Stock  Exchange  Committee  has  had 
to  obey  the  orders  of  the  Treasury,  and  refuse  to  the 
London   fiscal  agents   of   the   New  York   Central   and 
Hudson  River   Railroad  liberty  to  issue  invitations  to 
shareholders  of  that  railroad  on  the  London  register 
to  subscribe  for  their  proportion  of  the  new  issue  of  6 
per  cent,  convertible  bonds  of  the  nominal  amount  of 
$100,000,000  which  is  about  to  be  made.    Dealings  in  the 
new    bonds    are    also    forbidden    by     the    Treasury. 
Naturally,   against  this  veto  there  will    be    no    small 
amount  of  grumbling,  and  it  cannot  be  said  that  the 
action  of  the  Treasury,  taken  doubtless  under  advice 
of   the  committee   appointed    by   it  to   supervise    new 
issues,  is  altogether  wise.     The  object  sought  is  doubt- 
less to  prevent  capital  leaving  the  country,  so  that  there 
may  be  more  money  available  for  the  Government  with 
which  to  prosecute  the  war,  but  if  capital  is  not  allowed 
to  leave  the  country  for  legitimate  and,  in  all  proba- 
bility,  remunerative  purposes  of  this  description,   the 
wealth  of  the  country  is  diminished,  not  increased,  and 
soon  it  will  have  less  free  means  available  for  Govern- 
ment purposes  than  it  has  now.    Ups  and  downs  though 
it  has  had,  scandals  though  there  be  in  its  past  history, 
the  New  York  Central,  alike  by  its  splendid  position  in 
the    United    States    and   its    great    revenue-gathering 
power,  .is  one  of  the  most  solid  railroad  enterprises  in 
the  world,  and,  therefore,  it  is  unwise  to  prevent  British 
subjects  resident  in  this  country  who  are  already  stock- 
holders from  obtaining  their  proportion  in  such  benefits 
as  may  accrue  from  this  issue.     The  New  York  Central 
has  several  emissions  of  short  term  bonds  afloat  upon 
our  market.     What  is  going  to  be  done  by  the  Treasury 
when  these  come  up  for  renewal?     Will  it  order  the 
company  to  pay  the  money,  or  allow  the  bonds  to  be  re- 
newed?    Probably  some  of  these  short-term  issues  will 
be  paid  back  out  of  the  proceeds  of  this  definite  bond 
emission,  and  if  so  the  proportion  of  the  money  that 
might  be  subscribed  here  in  the  long  term   loan  will 
never  leave  the  country.     There  must  be  some  bungler 
about  to  have  landed  the  Treasury  in  a  muddle  of  this 
description. 

There  is  no  life  in  stock  markets,  and  little  attraction 
about  them.  Life  is  little  likely  to  come  to  them  until 
we  begin  to  see  indications  of  approaching  peace,  and 
these,  measuring  probabilities  by  the  mental  attitude 
of  the  enemy,  are  not  yet  in  sight.  Instead  we  have 
the  prospect  set  forth  by  the  Chancellor  of  the  Ex- 
chequer at  the  beginning  of  the  week  of  large  additions 
to  the  National  Debts  of  all  the  Allies.      Hundreds  of 
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millions  sterling  will  have  to  be  found  before  long  on 
the  London  and  Paris  markets,  and  to  some  small  ex- 
imi,  perhaps,  on  the  Dutch  and  American  markets. 
How  is  it  possible  to  look  for  active  business  on  any 
stock  market  with  these  issues  in  prospect  ?  Not  only 
does  the  shadow  of  coming  borrowings  depress  spirits 
and  fence  off  the  markets  from  the  public  with  money 
in  pocket  to  stow  away,  but  the  official  minima  form  a 
permanent  vexation  and  hindrance  to  business  in  many 
divisions  of  the  market.  To  discourse  about  proba- 
bilities and  give  hints  about  things  to  buy,  to  sell,  or 
leave  alone  are,  therefore,  ungrateful  undertakings. 
We  shall  have  to  invest  in  Government  floating  debts, 
watch  foreign  exchanges,  provide  means  to  prop  them 
up  where  they  wobble,  and  just  wait  for  the  better  day 
that  is  to  be.     Oh,  yes,  it  will  come 

Decidedly  the  exhibit  of  the  Grand  Trunk  Railway  of 
I  anada  for  1914,  preliminary  figures  relating  to  which 
have  just  appeared,  looks  bad.  Gross  receipts  are 
^537,750  down  at  ;£8, 596,750,  and  working  expenses 
have  increased  ,£74,650,  so  that  the  nett  income  of 
;£,  1,754,850  is  ^612,400  lower.  This  is  made  good  to 
some  extent  by  an  increase  of  ,£393,300  in  the  income 
from  rentals,  &c,  but,  unfortunately,  nett  revenue 
charges  are  ,£347,550  up  at  ^."1,417,650.  The  final 
balance  is  accordingly  .£"566, 650  down  at  £664,200, 
and  after  the  deficiencies  on  the  Grand  Trunk  Western 
and  Detroit  dependencies  have  been  met,  happily 
£14,650  smaller  at  ^239,100,  there  was  £'425,100  left, 
out  of  which  the  4  per  cent,  guaranteed  stock  got  its 
interim  dividend.  That  provided,  there  was  just 
£191,800  left,  including  the  £"16,700  brought  forward, 
and  as  ,£250,000  is  required  to  complete  the  said  divi- 
dend for  the  year,  the  inevitable  consequence  is  that  in- 
stead of  the  due  2  per  cent.,  the  guaranteed  stock 
gets  a  final  ii  per  cent.,  making  3 J  per  cent,  for  the 
year.  Last  year  the  full  dividend  was  pro- 
vided on  the  guaranteed  and  first  and  second  prefer- 
nence  stocks,  as  well  as  2A  per  cent-  on  the  third,  with 
£16,600  over,  whereas  this  lime  only  £54,300  remains 
alter  paying  the  final  1$  per  cent,  on  the  guaranteed. 
What  is  tin  cause  of  this  awful  downcome?  The  poor 
earnings  in  part,  but  also  and  to  a  larger  extent  the 
charges  imposed  by  the  guarantees  given  to  the  Grand 
'I'runk  Pacific  undertaking.  These  are  naturally  about 
at  their  heaviest  now.  When  the  system  is  completed 
and  in  full  working  order,  the  Pacific  line's  earnings 
should  relieve  the  pressure. 

''.llt-edged  stocks  hardened  on  the  Chancellor  of  the  Ex- 
chequer's statement  on  Monday,  and  a  good  demand  sprang 
up  for  War  Loan,  which  put  prices  up  to  94^  for  the  stock, 
<i4|   for   the   fully-paid    scrip,    and     -fs   dis.    for    the    partly- 

Ipaid.  India  stocks  were  also  supported,  and  an  active  busi- 
ness was  done  in  New  South  Wales  4^  per  cent,  five-year 
debentures  at  a  premium  of  ?-i  on  the  issue  price  of  qqA.  As 
expected,  the  majority  of  holders  of  the  4  per  cent,  debentures 
paid  >h  took  advantage  of  the  opportunity  to  exchange,  and 
large  applications  for  cash  only  got  12  per  cent.,  while  those 
t°r  j£r,ooo  were  given  .£100,  and  smaller  applications  were 
rejected.  Canada  4  per  cent.  (1040-60)  was  supported,  and  rose 
to  1)7.'..  In  Foreign  Government  securities  the  new  Russian 
Mr  its  were  very  active,  but  other  Russian  loans  were 
inclined   to   be   dull.        Trices  of    Brazilian    issues   wore  again 

I  Influenced  by  the  condition  of  the  Rio  exchange,  and  finally 
closed  lower,  while  Peruvian  things  gave  way  on  the  non- 
payment of  the  interest  on  the  Salt  Loan.  The  funds  to  meet 
the  August  coupon  are  in  Paris,  hut  are  not  available,  because 
the  houses  on  which  they   are  drawn  have  taken  advantage  of 

I  the    French    moratorium,    while    the    monev    for    the    IV 

coupon,    although    deposited    with     the    Banco    del     Peru     v 


Londres    in   Lima,  cannot  he  remitted  owing  to  the  state  of 
the  exchange.     Business  lias   been   done  in   German  3  per  cent. 
at    prices   ranging   between   53   ami    ;;.  and   also   in    l'n 
per   cent.   ( 'onsols   :it   -!•',   t  i   50,3 
Dealings  in  Home  Railway  stocks  have  shrunk  to  very  smalt 
proportions,   ami  oi    thi     concessions    granted   to   the 

railway  to  flinch  all  round.  Estimates  of  the 

Great    Western   dividend    being   maintained   at  the   1013   level 
1  after  the  North  Western  result  was  announced,  and 
was    quite  Kpected,    but    the 

price   fell    1 J   to    100.      North-Western   am  n    deferred 

itantial  do  the  others  were 

from    jj   to   .?   lower. 

ific   shares  1  1    weak   from   New  York, 

but  have  been  above  parity  throughout,  an  ith  a  small 

Very    little    interest    was    taken    in 

G)  ind  Trn\  ut  they  were  dull  on  dividend  fears,  with 

of  2  in  the  guaranteed  an  third  preference. 

American    Railroad    shares    »  Vote!    on    this    side,    but 


prices,  as  a  rule,  were  lower  in  sympathy  with  Wall  Street, 
where  there  seemed  to  be  some  anxiety  regarding  the  attitude 
of   Germany. 

Much  more  favourable  new-,  with  regard  to  the  wheat  crop 
stimulated  the  demand  for  Argentine  Railway  stocks,  and  B.A. 
Great  Southern,  B.A.  Western,  and  Central  Argentine  all  re- 
corded improvements.  The  market  is  already  discussing  the 
prospects  for  the  interim  dividends,  which  are  expected  next 
month,  and  is  inclined  to  look  for  these  three  companies  to  pay 
rate  of  4  per  cent,  as  against  6  per  cent,  by  the  first  two- 
and  5  per  cent,  by  the  Central  Argentine  last  year.  AntofagaaU 
preferred  and  deferred  ordinary  gave  way,  but  the  notes  wer<- 
wanted,  and  rose  to  ioi»4.  Brazilian  Railways  were  very  little 
dealt  in.  but  San  Paulo  was  marked  down  to  187,  while 
Leopold  ina  were  firmer  on  the  good  traffic  return. 
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In   the    Miscellaneous   market     Armament    and   Ammunition 
shares  are   -till  the  most  active,  hut  sellers  were  rather  more 
1  most  of  the  leaders  gave  way.     bley  Bros., 
however,  hardened  a  little  on  the  increase  in  the  dividend  ana 
pet  cent.  I  1  Beyer  Peacock  were  also 

helped  bv  the  advance  from  7H  per  cent,  to  10  in  the  distribu- 
tion. Projectiles  ordinarv  met  with  some  support,  but  Arm - 
YYIiitworth.  Birmingham  Small  Arms,  Kynochs,  \  lckers 
and  Pease  and  Partners  were  easier.  Interest  in  Meat  sb*r'e* 
subsided  for  a  time,  but  showed  signs  of  reviving  towards  the 
end,  and  th  v>-y  in  British  American 

ce.     llarnods  were  in  demand,  and  rose  to  41V 
preference  improved  on  the  report,  but  Maple 
the  reduction  in  profits,  and  Courtaulds  were  again 
owing    to  profit-taking. 
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One  of  the  most  active  securities  in  the  House  this  -week 
has  been  Shell  ordinary,  in  which  a  very  brisk  business  h.is 
been  done,  sending  the  price  up  to  4-^.  The  preference  shares 
were  also  wanted  at  10S/6,  and  Royal  Dutch  have  met  with  sup- 
port at  about  41.  .  Mexican  Kagie  Oil  ordinary  and  preference 
were  both  firm,  and  Eagle  Transport  preference  improved  on 
the  launching  of  the  last  vessel  to  complete  the  fleet  of  19  for 
which  contracts  were  made  in  1912.  A  moderate  demand  was 
experienced  for  North  Caucasian,  Ural  Caspian,  and'  Spies, 
but  the  top  prices  were  not  maintained.  Interest  in  Rubber 
shares  was  stimulated  by  the  better  prices  realised  for  tho 
commodity,  and  the  inquiry  again  extended  to  some  of  the 
smaller  undertakings.  The  most  prominent  share,  however, 
was  Liriggi,  which  fluctuated  between  13s.  and  12s.  3d.,  closing, 
however,  about  the  lowest,  while  the  "  letters  "  were  dealt  in 
at  2s.  and  is.  Gd  United  Serdang  old  and  new  shares  and 
United  Sumatra  were  also  in  demand,  and  there  was  a  moderate 
inquiry  for  Malacca  ordinary,  Bukit  Sembawang,  Merlimau. 
and   Kamuning. 

LONDON   PRODUCE    MARKETS. 

Sogar. — No  new  feature  presented  itself  this  week,  business  in 
foreign  descriptions  remaining  moderate,  while  prices  were  not 
altered  to  any  marked  extent.  British  makes,  however,  continue  in 
demand,  and  Tate's  No.  1  cubes,  sold,  31s.  ;  No.  2,  30s.  6d.  ; 
nibs,  30s.  6d.  ;  crushed,  29s.  6d.  ;  fine  granulated,  28s.  ;  standard, 
27s.  6d.  Lyle's  granulated,  27s.  6d.  to  28s.  6d.  ;  white  crystals, 
27s.  6d.  to  28s.  6d. ;  yellow  crystals,  26s.  6d.  Of  foreign 
American  granulated  spot,  sold  at  27s.  6d.  in  barrels  ;  and  28s.  in 
bags.  Mauritius  crystals,  22s.  ijd.  to  23s.,  as  to  quality.  Danish 
granulated,  spot,  sellers,  25s.  6d.  W.  S.  R.  cubes,  on  spot, 
quoted,  30s.  6d.,  14  days  2 J  percent.  Brazilian,  low  mid  greyish 
centrifugal,  sold,  21s.  3d.  Cuban  receipts  for  all  ports  last  week 
total  95,000  tons,  against  106,000  tons,  and  Centrals  at  work,  167, 
against  170  at  same  time  last  year.  Public  sales  passed  oft  with 
a  generally  steady  tone,  1,512  bags  crystallised  Demerara  were 
brought  forward,  and  part  found  buyers  :  good  to  fine  yellow  at 
26s.  9d.  to  27s.  9,502  pockets  yellow  Mozambique,  part  sold  : 
low  brownish  to  mid  greyish,  20s.  3d.  to  23s.  3d.  384  pockets  San 
Salvador,  part  sold,  15s.  3d.  368  bags  Argentine  and  835  bags 
Brazilian  bought  in.  300  bags  Trinidad  syrups  sold  :  good 
brownish,  iG*.  3d.  433  bags  Demerara  ditto,  partly  sold  :  good 
yellow,  16s.  6d.  to   16s.  gd.     692  bags  St.  Lucia  bought  in. 

Coffee. — At  public  sale  moderate  supplies  passed  off  steadily. 
East  India  (old  crop)  cherry,  67s.  Gd.  Costa  Rica,  fair  to  fine 
bold,  75s  6d.  to  87s.  Gd. ;  peas,  80s.  to  104s.  6d.  Guatemala  (new 
crop),  good  to  fine  bold,  73s.  to  77s.  6d.  Colombian,  common  to 
fine  bold,  64s.  to  74s.  New  Granada,  common  to  fine  bold,  65s. 
to  80s. ;  pea*,  83s.  6d.  Salvador,  bold  fancy  yellow,  55s.  6d. 
Java  Robusta,  small  bold  greenish,  47s.  to  50s.  Futures  quiet. 
February,  sold,  38s. 

Cocoa. — In  auction  fairly  good  supplies  met  with  slow  support, 
Grenada  and  other  British  West  India  kinds,  is.  to  2s.  percwt. 
lower.  Ceylon  generally  steady.  Ceylon,  fair  to  good,  sold,  73s. 
to  81s.  Grenada,  common  to  fine,  75s.  to  78s.  6d.  St.  Lucia 
ditto,  75s.  to  78s.  Gd.  St.  Vincent,  fair,  76s.  Dominica,  fair  to 
good,  75s.  to  76s.  6d.     Samoa,  fair  to  fine,  74s.  to  83s. 

Tea. — Indian  sales  this  week  experienced  good  competition, 
especially  for  grades  under  iod.  per  lb.,  and  prices  ruled  firm  to 
occasionally  rather  dearer.  Medium  to  fine  sorts  were  in  fair 
request  at  steady  rates.  Ceylon  auctions  met  with  keen  competi- 
tion, especially  grades  up  to  iod.  per  lb.,  which  frequently  showed 
an  advance  of  Jd.  per  lb.,  while  other  descriptions  ruled  fully 
steady.     Java  offerings  experienced  a  good  demand  at  firmer  rates. 

Spice. — Pepper  firm  and  in  moderate  demand.  Fair  black 
-Singapore,  on  spot,  sold,  6^d. ;  ditto,  near  at  band,  5^fd.  ; 
January-March  shipment,  at  sjd.,  c.f.  and  i.  Fair  Lampong, 
spot,  sellers,  6d.  ;  ditto,  February-March  shipment  quoted 
5|d.,  c.f.  and  i.  Fair  Tellicherry,  spot,  6Jd  ,  sellers.  Fair 
white  Singapore,  on  spot,  sold,  iod. ;  ditto,  January-March  ship- 
ment at  gjd.,  c.f.  and  i.  Muntok,  spot,  fair  quoted  iojd.  ;  ditto, 
February-March  shipment,  sold,  iojd.,  c.f.  and  i.  Penang,  Feb- 
ruary-March shipment,  quoted  8Jd.,  c.f.  and  i.  Cloves  quiet  at 
about  late  rates.  Fair  Zanzibar,  on  spot,  quoted  6Jd. ;  March- 
May  delivery,  6gd. 

Rice   ruled  very  firm.     No.   1    garden   Siam,   on   spot,  quoted 

is.  9d.  ;  and  Rangoon,  two  stars,  12s.  Cleaned  Rangoon,  new 
rop.  No.  3  quoted  10s.  4$d.  to  10s.  7jd.,  c.f.  and  i.  Levant 
doubles),  S.Q.,  10s.  ijd.  to  10s.  Gd.,  c.f.  and  i.  U.K.  (doubles). 
Broken  Siam,  new  crop,  No.  1  quoted  gs.  togs.  3d.  ;  and  Rangoon 
No.  i,  gs.  to  gi.  3d.,  ex  ship  (singles).  Rangoon  beans,  March- 
April  shipment,  sold,  £15  10s. ;  and  May-June,  ^15  7s  Gd.,  c.f. 
and  i.,  London. 

Jute  steady,  butdealings  restricted.  Native  first  marks,  February- 
March,  sellers,  /ig  5s.  ;  Daisee  No.  2  February-March,  sold, 
at  £17  15s.  and  buyers;  dttto  No.  3,  at  £15  15s.,  and  buyers; 
ightning  D.  to  E.,  ditto  at  £16  17s.  6d.,  and  buyers. 

Hemp  in  good  demand,  and  stronger.  F.C.,  December-February, 
sold,  £34  10s.  G.S.,  on  spot,  at  ^25  15s.  to  £27  15s.  ;  ditto, 
December- February  to  February-April,  £25  5s.  to  ^27  15s. ;  F.S., 
December-February,  £26  to  £27  ;  G.B.,  January-March,  £25  10s. 
to  £26  10s.  ;  F.B.,  ditto,  £25  10s.  to  ^26,  c.f.  and  i.  New  Zealand 
dearer.,  G.F.,  January-March  to  March-May,  buyers.  /3010s.; 
H.P.P.,  ditto,  £29  10s  ;  andfair,  ditto,  £28  10s.,  c.f.  and  i. 

Shellac — Spot  market  quiet,  but  rates  steady.  Fair  T.N. 
orange,  spot,  sold,  62s.  ;  A.C.  garnet,  fair,  free,  sellers,  63s.  6d. 
Futures  in  moderate  request.  T.N.,  March  delivery,  sold,  61s.  6d. 
to  62s,  ;  May,  at  63s.  ;  and  August,  at  65s. 

Gambier  steady,  but  quiet.  Good  marks,  February-March 
shipment,  sellers,  22s.  6d.  No.  2  cubes,  March-April,  quoted, 
31s.  ;  and  No.  i,  ditto,  33s.  6d.,  c.f.  and  i. 


In  di  a-rubbbr  . — A  generally  steady  tone  prevailed  and  a  moderate 
demand  was  experienced.  Plantation  standard  crepe,  spot,  sold, 
2S.  3}d.  to  2S.  3d.  and  2s.  3jd  ;  February,  2s.  3jd.  ;  March, 
2S.  3d.  to  2S.  2jd.  and  2s.  3d.  ;  April-June,  2s.  2^d.  to  2s.  2jd;  ; 
July-December,  2s.  i$d.  to  2s.  ijd.  Smoked  sheet,  ribbed,  spot, 
2s.  4Jd.  to  2s.  5d.  Fine  hard  Para,  spot,  sellers,  2s.  sjd.  ;  March- 
April,  sold,  2s.  sd.  ;  April-May,  2s.  5jd.  to  2s.  sd. ;  May-June, 
2s.  5$d.     Ball,  March-April,  sellers,  is.  iod.  per  lb. 

Copra. — Market  exhibited  a  firm  tone.  To  London,  Ceylon, 
January-February  and  February-March,  buyers,  £27  10s.  Mala- 
bar, February-March  and  March-April,  buyers,  £28;  F.M.S. 
Singapore,  January-February,  buyers,  /265s.;  February-March, 
£26  5s.  ;  South  Sea,  December-January,  buyers,  £25  15s.  ; 
January-February,  £25  15s.  To  Marseilles,  F.M.  Straits,  Decem- 
ber-January,   buyers,    £26    10s.  ;     January-February,    £26    10s.  ; 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK    ENDING  FEBRUARY  19,  1915. 


Last 

Week. 


This 
Week. 


Sugar— per  owt., 
duty  1/10,  98% 
polarisation 

Tate's  Cubes  No. 1 

Ditto,  No.  J..     .. 

Fine  granulated.. 

Lyle's  granulated  27  6 — 28  o 

Foreign  granu- 
lated, iirst  marks 
f.o.b.,  spot 

GermanCubef.o.b. 

French  Cube 

prompt  1 

Crystallised,  Wesl 

India 26  0—28  6 

Beet,    88%    f.o.b.j    nom 

Tea— per  lb., duty  s.  d. 

8J.  lb. 
Indian  Pekoe 
Broken    „ 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     . . 
Broken    ,, 
Orange    „ 
Broken    ,, 
Pekoe  Souchong 

Cocoa  —per  owt. 
duty  id.  per  lb. 
Trinidad — per  owt 
Grenada 
West  Africa.. 
Ceylon  Plantation 
Guayaquil  Ariba.. 

Coffee— per 


276— 28o[New    Zealand 
(scoured)  Merino 


09-1 
o  9}-' 
09-1 
0  9A-1 
0  8|-0  xc$ 
0  g|-o  I  I 
o  9i-o  11 
o  9J-0  u\ 
0  9J-I     3 
09-6    93 


73  5-83  0 
75  0-80  0 

nom. 
70  0-83  o 

0-83  0 


cwt 

duty  ijjd.  per  lb 

ndia    ..     .. 


Bast  It 

Jamaica 

Costa  Rica  ..     .. 

Provisions- 
Butter,  percwt 

Australian  finest 

Irish  Creameries 

Dutch  ditto..     .. 

Russian  finest     . . 

Normandy  baskets 

Danish  finest 

Brittany     rolls  — 
doE.  lb.      ..     , 

Bacon — per  cwt 

Irish      ..     ..     , 

Continental . . 

Canadian 

American     . . 


Hams— per  cwt, 

Irish       

Canadian     . .    . 
American     ,.     . 

Cheese— per  cwt. 

Edam 

Canadian     . .     . 

Gouda    ..     ...     . 

English  Cheddar 

Wilts  loaf     . .     . 

New  Zealand 

Bice—  Rangoon- 
open  charter, 
new  crop,  per 
cwt. 

Moulmein    ..     ., 

Bassein 

Saigon  c.  f.  and  i 

Eggs— per  120. 

Dutch 

Russian 

Danish 


26  o — 28  6. 
nom. 

s.d.  s.  d. 


57  o-95  0 
52  0-1 18  o 
55  0-85  6 


136/-140/ 
nom. 
nom. 

nom. 
'36/-I46/ 
'44/-M8/ 

14  0-16  6 

79  0-85  o 
72  0-83  o 
70  0-78  o 
67  0-72  o 


£  s.  d. 


1  10    6 

8     c 


Last 
Week. 


This 
Week. 


Wool— per  lb. 

A  u  s  t  r  a  1  i  a  11 
Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  .. 
Greasy  Crossbred 


£  s.  d. 


I   O — I    10$ 

0   5—I3 


nom.       Greasy  Crossbred  i 
;Cape  snow  white  ■ 


nom. 

0—14 

i  3i— 1  95 


Indlarubberp.lb 

Plantation,      Spot 

Crepe 


79  0-82  o 
75  0-78  6 

nom. 
70  0-81  6 
So  0-82  o 


57  0-  95  0 
52  o-ilT 
55  o-  87  6 


I25/-134/ 
nom. 
nom. 
nom 

124/-138/ 


Coal— per  ton. 

Durham,  best  .. 

Seconds        ..  .. 
Bast  Hartlepool.. 

Seconds       ..  .. 
Steams,  best 

Seconds       ..  .. 

Lead— per  ton. 
English  Pig..     ■• 

Foreign  soft.. Feb 

Quicksilver— per 
bottle  firsthands 

Spelter— per  ton. 

O.B 

Tin— per  ton. 

English  Ingots  . . 
Do.    bars 

Standard  cash    . . 

Tin  Plates, per  box 

Copper — per  ton. 

English,     Tough, 

per  ton      ■•    •  • 

Best  Selected     .. 

Sheets 

Standard      . .     .. 
Jute— per   ton. 
Native    firsts    for 
sh'pmt.  Feb.-Mch 

011ft— 

Linseed, per  ton.. 


o    2     ij 


nom. 
nom. 
nom, 
nom. 
13  9-14  0 

II    6-12  o 

s.  d.   s.  d 


14  0-1G  6 


0  11-2 
r  0  -1 
05-1 

SJ-I 

nom. 

1  o  -1    , 

3J-I     ! 


S    9 


92  0-112  o 
72  0-74  o 
55  0-75  o 

64  0-78  0 
88  0-90  o 
60  c— 86  o 
90  0-94  o 

nom. 
84  o-86  0 


s.d.  s.    d. 
nom. 
nom. 
nom. 
nom. 


73  0-83  0 
68  0-77  o 
66  0-74  0 
61  0-72  0 

96  0-112  0 
68  0-71  o 

49  0-72  o 

64  0-84  0 
89  0-92  o 
60  0-88  o 
94  0-96  0 

nom. 
86  0-88  o 


d.  s.d. 

nom. 

nom. 

nom. 

nom. 


13  3-16  6    13  9-16  6 

8  6-  9  6  !  8  0-10  0 
13  0-17  o    14  0-17  6 


Urown      English, 

..Jied 

Cott'n  Seed, crude 
Ditto,  refined  .. 
Petroleum  Oil, per 

8  lbs. 
Water  White      .. 
Oil  Seeds, Linseed 
Calcutta— per  410 

lbs Spot 

Rape,    Toria 

]an.-Feb. 
Iron — per  ton 
Cleveland  Cash  . . 
tobacco  —  duty, 

unmanufactured 

3/8,  4/'4  P«  ">■ 
Maryland  St  Ohio. 

per  lb.  bond  .. 
Virginialeai..  .. 
Kentucky  leaf    .. 

Latakia 

Havana 

Manila 

Cigars, duty  7/- lb. 

Timber— Wood. 
D  a  ntsig     and 

Memel  Fir,  per 

load   .. 
Indian  Teak 


£n-ios. 

£36-36i 

£i72-£n6 
£l73"£"77 

£m 


mh-£6g 

£68»-£63 

£84 
£63     5     < 


£*7l-£*7i 
£  s.  d. 
35     o     0 

£32 

£27 

£29"£3J 

7id.-93- 

8}d. 


£  s.    d. 


I0-i 
3" 

si 


0   2     { 


nom. 

nom. 

nom. 

nom. 
o  15    6 
o  14    0 

3.  d.   s.  d. 

20    5     0 
19  15     0 

£'*  '5 
£4'-£4« 
fl78-£l88 

?i79-£'S; 

£184    o  0 


£7°4-£7i 
£v>h-£7> 

£84 
£63  15   0 


19    0    o 

£3oi-£3oJ 
r    s.d. 

36    6    o 


£29i-£s4 

8}d--9id. 
9*d. 


115    o 


2    15      2j 


o  6-c  ic 

0  5*-i  6 
0  5  -O  IC 

05-10 
10-60 

0   6   -2    C 
2  0 


100/- 
280/- 


150' 
600/ 


2  16     6 


0  6 — 0  10 
0  5J-I  6 
0  5—0  10 

0  5—1  o 

1  o — 6  o 
0  6—J  o 

2  o 


too/— 120/ 
280/— 600/ 


Cebu,  February-March,  ^26  10s.  ;  Manila,  January-February  and 
February-March,  buyers,  ^26,  "c.f.  and  i. 

Tallow. — The  market  continues  firm,  with  a  tendency  to 
advance  further,  while  fine  beef  tallow  is  very  scarce.  At  public 
sale  571  casks  were  brought  forward,  and  all  sold  at  an  average 
advance  of  is.  3d.  Australian  mutton :  fine,  43s.  6d.  ;  fair  to 
good,  41s.  3d.  to  43s.  3d.;  dark  to  dull,  323.  6d.  to  38s.  6d.  ; 
hard,  43s.  Beef:  fair  to  good,  38s.  to  40s.  ad. ;  dark  to  dull, 
36s.  to  36s.  gd.  per  cwt.  Market  letter  is.  6d.  dearer  for  tallow 
and  6d.  for  stuff.  Town  tallow,  36s.  6d.  ;  melted  stuff,  25s.  per 
cwt.     Rough  fat,  7jd.  per  8  lbs. 

Metals. — Copper:  The  warrant  market  steadily  improved  until 
Tuesday,  a  fair  business  being  done,  while  cash  delivery  reached 
£63  17s.  6d.  and  three  months  £64,  closing  at  £63  15s.  and  £64 
respectively.  During  the  middle  of  the  week  values  gave  way  on 
moderate  offers  and  quieter   respanse,    cash    moving    down    to 


*E1 
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£63  73.  6d.,  three  months  £63  12s.  6d.,  with  forward  advancing 
on  Thursday,  final  ratal  being  2^63  73.  6d.  and  ^63  17s.  6d. 
respectively.  Electros  £6H  to  £6H  103.  Tin:  Market  very 
gular  from  time  to  time,  and  dealings  limited  Standard  cash 
fast  Monday  fluctuated  up  to  / 1 78 .  three  months  to  /<55.  forward 
positions  being  rather  easier  en  the  following  day.  Selling  d'  sire 
followed  daring  the  middle  ol  the  week,  cash  fluctuating  down  to 
/"175  and  three  months  to  /i54-  A  rally  marked  Thursday's 
movements,  while  values  of  these  dates  touched  £178  and 
£156  10s.  respectively,  closing  thereat.  Lead  dearer.  English 
/20,  foreign  £jq  7s.  6<1  to  £ig  10s.,  as  to  position.  Spelter 
firmer.  American,  g.o.b.,  £30  15s.  to  £40  53,  c.f.i.  Iron  quiet, 
but  steady. 

CoKN  (Mark  Lane). — Sellers  have  again  shown  reserve  this  week, 
and,  after  a  little  occasional  irregularity,  prices  again  manifested 
firmness,  while  in  some  few  cases  dearer.  Wheat:  English 
whites,  delivered  up,  quoted  at  58s.  6d.  to  62s.  6d.,  and  reds  at 
58^  to  62s..  Of  imported  descriptions,  No.  1  Northern  Manitoba 
held  for  69s.  6d.  ;  No.  2,  68s.  6d.,  ex  ship.  Hard  winters, 
No.  2,  in  similar  position,  67s.  6d.  Flour:  American  first  spring 
patents,  ^cSs  6.1.,  upwards.  Canadian  export  patents,  47s.  6d., 
J8a.  6d.  landed,  ('.rinding  barley  :  South  Russian,  on  simple,  36s.  to 
37s,  ex  quay;  Karachi,  36s.  3d.  Maize:  Sound  Plate,  37s,  ex 
ship  ;  38s.,  ex  quay.  Odessa,  in  latter  position,  38s.  6d.,  and  White 
African,  391,  Oats:  American  white  clipped,  No.  2,  35s.,  quay 
terms      Plate,  32s.  6d.,  ex  ship  ;  33s  ,  landed. 

Oils. — Linseed  firmer.  Spot,  pipes  (landed),  £30  23.  6d.  ; 
barrels,  /30  15s.  ;  Hull  (naked),  spot,  £27  2S.  6d.  Rape  :  English 
.-efined  pale,  spot  (barrels),  £36;  ordinary  brown  (naked!, 
spot,  £33.  Ravison  (naked),  spot,  nominal.  Japan  (cases), 
January-February,  /31  10s.,  c.f. and  i.  Cotton:  crude  spot  (pipes), 
£27  5s  ;  refined  pale,  spot  (pipes),  £29  10s. ;  sweet  (barrels),  £32 
to  £34.  Cocoanut,  Ceylon,  spot,  £52.  Cochin,  spot,  £56 
Soya  bean,  Oriental  (cases),  London,  January-February,  £27, 
c.f.  and  i.  Turpentine  firm.  American  spirits,  on  spot,  42s.  6d. 
Petroleum  :  American,  8Jd.  ;  water-white,  9.Jd.  ;  Russian,  g^d.  per 
gallon.  Linseed  market  quiet,  but  steady.  Calcutta,  spot,  55s.  gd  ; 
January-February,  55s.  3d.  ;  February-March,  55s.  ;  Bombay, 
afloat,  56s.  6d.  ;  La  Plata,  February- March,  50s.  3d. ;  March-April, 
50s.  3d.  Rapeseed  :  Ferozepore,  nominal ;  bold  Ferozepore,  ditto, 
nominal ;  Toria,  afloat,  52s.  gd.  Cottonseed  quiet.  London- 
Fgvptian,  spot,  £7  17s.  6d.  ;  February,  £7  17s.  6d  ;  March,  £8  ; 
April,  £8  is.  3d.     Resin  :  common  strained,  spot,  us.  gd. 

Cotton  (from  our  Manchester  correspondent). — A  rather  uncer- 
tain tone  has  prevailed  throughout  the  market  during  the  past 
week,  and  the  conditions  have  not  been  favourable  to  a  large  turn- 
over in  either  yarn  or  cloth.  Some  uneasiness  has  shown  itself 
with  regard  to  developments  in  connection  with  the  war,  and 
buyers  all  along  the  line  have  shown  a  lack  of  confidence.  No 
news  of  any  importance  has  come  through  relating  to  the 
American  crop,  but  it  remains  to  be  seen  what  effect  the  Lever 
Law  in  the  United  States  will  have  upon  the  situation.  In  all 
kinds  of  the  raw  material  comparatively  small  fluctuations 
have  occurred  in  price.  In  cloth  for  India  more  attention 
now   being  given   to    light   fabrics  titan    shirtings,    and  buyers 

r  Calcutta  are  giving  rather  less  support,  the  prices 
ruling  in  many  instances  being  out  of  the  reach  of  shippers. 
There  have  been  hopes  of  increased  activity  on  the  part  of  China, 
but  we  are  still  waiting  for  that  revival  of  demand  which  will 
be  so  welcome.  S  ime  telegrams  this  week  have  been  rather  vague, 
and  it  is  difficult  to  gauge  the  situaiion  on  the  other  side.  The 
general  inquiry  for  most  of  the  minor  markets  has  been  of  unim- 
portant extent.  Buyers  only  seem  disposed  to  pick  up  small  lots 
to  meet  pressing  wants.  In  most  weaving  districts  production  is 
on  a  larger  scale  than  at  the  beginning  of  the  year,  and  there  is 
very  little  unemployment.  American  yarns  for  home  use  have 
D  steady  in  quotation,  and  although  a   fair  amount  of  business 

I  has  been  under  consideration,  the  sales  have  been  of  comparatively 
all  dimensions.  Full  rates  have  had  to  be  paid  for  anything 
wanted  in  coarse  twists.  Medium  numbers  are  now  doing  rather 
better.  A  fair  miscellaneous  trade  has  transpired  in  shipping 
bundles  f  >r  India,  but  delivery  difficulties  are  now  getting  more 
pronounced.  Cops  for  the  Continent  have  moved  off  fairly  well. 
l>  1  on  spinnings  remain  rather  irregular,  and  no  weight  of  trade 
"  as  been  done. 

Friday's  Movements. 

Sugar. — British  refined   steady,  unchanged.     In   auction  630 

laga  crystallised    Demerara  were  offered  and  partly  sold,  fine 

yellow    27s,      400    pockets    San    Salvador    sold,    good    brownish 

15s.  3d.     324   hags  Trinidad   syrups  were  bought   in.      Foreign 

quiet.     American    granulated    spot    sold   27s.    6d.      Mauritius 

ystals  22s.    ijd.   to 

Coffek.— A  steady  tone  prevailed  in  auction.  Futures  quiet 
sale.  . 

Jute. — Quiet-  Native  firsts,  February-March,  sellers,  ^18  15s. 
Daisee  2  ditto  /.'17  1  ;s. 

Hemp. — uieter.  G.S.  in  dock  sold  .£27  its,;  in  store  ^28; 
ami.uvM.ir.li  £2-  ijs.     G.B.,  December-February,  £26  10s. 

Shellac.     Steady.    March  sold  6as.,  May  634.1  August  65s.  6d. 

Rubber.  Generally  maintained.  No.  1  standard  crepe  spot 
sold  2s.  3Jd.,  February  2s.  3Jd.,  March  ttv  3jd.,  April-June 
quoted  2s.  3d.,  July  December  sellers  2s.  ijd.  Smoked  sheet 
spi  1  sold  2s.  .|';d.  2s.  sal.  Fine  hard  Para  spot  quoted  2s.  5Jd. 
£er  lb. 

Mktiis.  Tin  advanced  Sharply  on  unfavourable  reports  from 
the  Fast.  Standard  cash  sold  £i$*  to  /.1S4,  and  three  months 
/.'it>2  to  /.'i(o.  closing  /.'1S4  cash  and  ,/.'iln  three  months. 
Settlement  price  £184.  Copper  firmer.  Standard  rash  sold 
/t)j  15*,  and  three  mi  ntbj  at  /04,  closing  ,£63  15s.  cash  and 
/o.|  ur,  6d.  three  months.  Settlement  price  £i\\  iss.  Electros 
tinner  at  ,£68  10s.  to  ,/.'6q.     Tough  and  best  selected  £-0  10s.  to 


; 
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£jl.      Strong    sheets    £84.      I^ead    firmer, 
foreign,    February,     March    and     April     shipments,    sold 
£19  15s.     Spelter  stronger.     G.O.B.  £41  to  ,£42.      1. 
Cleveland  cash  £$03.  6d.,  one  month  56s.   rod.,  three  11 

I       Tin    plates    I.e.   cokes    15s.    3d.    ba-is    lob.    . 
' 

.—Mark  Lane.— Scarcely  any  than  _•• 
movements   at  market  this   week-end,  the  tendency 
very  firm. 

Answers  to  Correspondents 

I).    I),    C      Thl  oall   but  hi  gh  unden 

that  ought  not  to  require  to  fall  back  upon  arbitrary  <: 
such  as  you  draw  attention  to,  and  we  think  the  directors 
to  be  told  that  unless  Sectioii  "  B  "  of  the  suggested  r< 
in  the  articles  of  association  is  struck  out,  the  whole  scheme 
will  be  voted  against.  Power  ought  never  to  be  in  the  hands 
of  boards  of  directors  to  pledge  the  credit  of  any  company.  The 
place  and  the  business  are  both  stagnant,  and  if  you  cannot  get 
satisfaction,  we  think  it  would  be  well  to  dispose  of  the  shares. 
er  (Aberdeen).— (1)  The  company  ranks  amongst  the  very 
in  the  kingdom — indeed,  in  the  world— but  the  future  is 
clouded  for  all  such,  and  although  we  do  not  think  there  is  any 
danger  here  of  a  call  being  made  upon  the  shares,  it  is  im- 
probable that  their  price  ran  improve,  just  because  the  world 
is  confronted  with  years  of  low  prices  for  the  very  best  classes 
of  securities.  These  will  probably  sink  considerably  lower 
than  they  are  now  after  the  war  is  over,  but  this  does  not  imply 
that  you  should  sell  at  present  unless  you  have  a  profit.  Th.- 
business  is  first  rate.  (2)  Here,  also,  unless  ycu  wish  to  secure 
the  profit,  there  is  no  need  to  sell.  Although  this  debenture 
stock,  owing  to  the  conditions  attached  to  it  and  the  rules  of 
the  Stock  Kxchange,  with  which  some  of  these  conditions  do 
not  conform,  will  never  get  an  official  quotation  in  this  country, 
it  is  quite  first  class,  and  the  world  will  be  pretty  near  its  end 
when  a  concern  of  this  kind  shows  signs  of  coming  to  grief. 

Winton. — The  company  is  one  of  the  best  of  the  kind  in  the 
Dominion,  but  it  has  naturally  suffered  through  the  war.  At 
present  we  believe  it  is  busy  manufacturing  shtlh  for  the  War 
Office,  but  at  a  price  which  yields  little  profit  That  is  why 
there  has  been  no  dividend  paid,  at  least  it  is  the  reason  given. 
The  company  wishes  to  keep  large  balances  i.i  hind,  and  seems 
to  be  going  too  far  in  that  direction,  but  we  cannot  discover 
anything  that  militates  against  its  essential  soundness. 

K  I'.  B.— A  first-class  life  office,  but  it  is  sure  to  be  affected 
by  the  influences  mentioned  in  reply  to  Reader  (Aberdeen)  in 
this  issue;  therefore  we  think  that  if  another  policy  is  re- 
quired, it  would  be  prudent  to  take  it  out  with  a  first-class 
British  office  so  as  to  have  more  than  one  buttress  against  mis- 
fortune. 

S.  T.  T. — It  is  quite  a  good  investment,  and  we  see  no  reason 
to  sell. 

M.  C.  B. — Reorganisation  is  necessary,  but  cannot  be  carried 
through  at  present.  Until  a  scheme  becomes  possible  we  fear 
there  is  small  chance  of  any  dividend. 

N'vatt. — The  company  has  some  good  properties  according  to 
the  report,  but  the  financial  position  is  not  strong,  and  we  have 
an  impression  that  more  capital  must  be  raised,  1  difficulty   in 
times.    We  think  it  would  be  as  well  to  sell  all. 

M.  R.  C. — There  is  not  a  very  heavy  margin,  but  it  is  quite 
a  fair  investment.  Under  norrnsl  conditions  the  earninrs 
should   tend  to   increase;   meanwhile  the   interest  looks  safe. 

I!.  A.  (Leigh). — (1)  The  interest  is  fairly  safe,  but  it  is  paid 
only  once  a  year.  There  is,  of  rourse,  a  proportionate  risk  in 
the  high  yield.  (2)  We  cannot  advise  yon  to  sell  now,  but 
think  you  should  not  increase.  Better  wait  until  the  outlook  is 
clearer.  i 

RAILWAY  DIVIDENDS. 


Dividend. 

Reserves 

.  \c. 

Carried  Forward. 

1914. 

% 

'9'4-    £ 

£ 

«9«»-    £ 

£ 

Caledonian  dfd. 

1% 

=  4 

22,000 

same. 

Fitrness  ord 

1 

— 

— 

1,904 

106 

Glasgow    and    S.W 

dfd 

2 

-    8 

— 

— 

2l.o?7 

f 

10,915 

Gt.  Central    

*4 

— 

— 

7,600 

— 

1,100 

■i 

— 

10,000 

same. 

108,909 

— 

2,337 

Gt.  North    of   Scot- 

r 

-       : 

— 

— 

8,158 

— 

881 

»J 

60,000 

+ 

5,000 

101,006 

— 

29.700 

Gt  Western  ord 

6 

" 

200,000 

tame. 

115,000 
16,349 

— 

»t 



2.000 
nil 

4- 

2,000 

*4 

Hull  sad  Barnsley  .. 

2 

—        1 

— 

5,000 

11,50' 

— 

♦.737 
J.ooS 
8,000 

Lanes,  and  Yorks    . . 

4* 



20,000 

— 

45.99s 

4- 

L.andN.-W 

6 

I 

100,000 

— 

:■>).■«> 

+ 

L.  and  S.-W.  dfd.  .. 

'1 

"             j 

20,000 

4- 

20,000 

52.62J 

k 

10.025 

n 

-"        I 

— 



39.994 

r 

6.632 

a 

t 

— 



73,093 

— 

11,840 

<! 

- 

12.500 

4- 

9.*5° 

11,500 

4 

3,300 

4 
• 

20,000 



20,000 

150,000 
34000 



10,000 

North  British    

14,803 

3 

— 

150,000 

— 

150,000 

100,000 

+ 

35.000 

Bastefll  1  df  1 

— 

— 

— 

7,800 

♦ 

J*o 

X 

— 

— 

— 

•  On  1S91,  agains 

t»%0 

n  is. 

4 

pf.     1  In 

nm  i|%als 

0  paid  on 

andpfj. 

The  most  wonderful  photograph  ever  published  is  being 
issued  with  this  week's  Illustrated  London  News.  Being  printed 
on  art  paper,  it  is  of  exceptional  value,  and  represents  the 
sinking  of  the  Mucker.  This  marvellous  photograph  is  an  apt 
illustration  oi  Mr.  Churchill's  dictum,  that  "the  situation  on 
evi  iv  sea,  even  the  most  remote,  is  dominated  and  decided  by 
the  influence  of  Sir  John  Jellicoe's  fleet,  lost  to  view  amid  the 
Northern  mists,  preserved  by  patience  and  seamanship  in  all  its 
strength  ami  efficiency,  sileat,  unsleeping,  and  »»  yet  tm- 
rhallengrd." 


214 


TLbc  investors'  TRevtew. 


February  20,  1915. 


Australian  Finance  and  the  War. 


In  our  issue  of  January  9  some  particulars  were 
given  relating  to  the  financial  position  of  all  the  Aus- 
tralian Slates,  except  Victoria.  In  the  December  num- 
ber of  the  Australasian  Insurance  and  Banking  Record 
the  Victorian  budget  figures  are  supplied,  together  with 
details  about  the  budget  of  the  Australian  Common- 
wealth and  the  changes  that  have  been  caused  by  the 
sudden  outburst  of  Teutonic  fury.  We  shall  look  at 
Commonwealth  affairs  first.  It  will  cause  astonishment 
in  most  minds  here  to  learn  that,  including  the  war 
expenditure,  the  outlay  of  the  Commonwealth  alone  for 
the  current  fiscal  year  will  probably  reach  about 
^100,000,000.  It  was  already  formidable  enough  in 
time  of  peace,  as  the  subjoined  significant  table  will  re- 
veal, and  much  might  be  said  in  the  way  of  homily  on 
extravagance  with  these  figures  as  text  were  such  exer- 
cises opportune.  They  are  not  opportune,  and  there- 
fore we  confine  the  present  article  mainly  to  a  recital  of 
facts.  Note  the  steadily  advancing  disbursements  of 
borrowed  money  : — 


States'  ordinary  expenditure  (railway  working 

expenses  not  included)   

States'  loan  expenditure   

Commonwealth  ordinary  expenditure 

Commonwealth  loan  expenditure 


1911-12. 


27,645,683 

16,396,499 

14,299,599 

660,476 


Grand  total i  59,1.02,257 


1912-13- 


£ 

29,057,867 

20,094,893 

15,405,522 

1.188,023 


65,746,309 


70,076,552 


The  most  interesting  new  facts  relating  to  Australa- 
sian finance  concern  the  arrangements  for  raising 
money.  As  was  intimated  towards  the  end  of  last  year, 
the  British  Government  has  arranged  to  advance  for 
war  expenses  £"18,000,000  to  the  Australian  Common- 
wealth Government  by  instalments  of  £"1,500,000  per 
month,  commencing  on  December  15  last,  and 
£"10,500,000  of  this  money  will  accordingly  be  drawn 
from  us  during  the  Commonwealth's  present  fiscal  year. 
This  money  must  not  be  applied  to  development  pur- 
poses, but  wholly  to  meet  war  expenses.  On  the  other 
hand,  the  Commonwealth  is  to  lend  £"18,000,000  to 
five  of  the  six  States  composing  the  Australian 
Dominion — Queensland  alone  requiring  no  assistance — 
in  the  following  proportions  : — New  South  Wales, 
£7,400,000  ;  Victoria,  ,£3,900,000  ;  South  Australia, 
^2,600,000;  Western  Australia,  ^"3, 100,000;  and 
Tasmania,  ;£i  ,000,000.  These  sums  are  to  be  advanced 
by  the  Commonwealth  Government  at  a  rate  of  interest 
to  be  regulated  on  the  rate  charged  by  the  British 
Government  for  its  ^,'18,000,000  advance  for  war  pur- 
poses. But  if  the  Commonwealth  is  to  lend  all  this 
money  to  these  five  States  without  drawing  at  all 
upon  the  British  advance,  where  is  it  to  find  the  means 
to  fulfil  its  promise  ?  Borrow  in  London  it  cannot.  It 
is  going  to  get  £"10,000,000  in  gold  from  the  Australian 
banks,  giving  them  Australian  notes  in  exchange.  That 
is  an  interesting  fact,  and  speaks  strongly  in  favour  of 
the  wise  policy  pursued  by  these  banks  in  the  last  10 
years  of  prosperity.  We  have  seen  evidence  of  their 
wisdom  in  the  particulars  drawn  from  their  balance- 
sheets,  and  published  by  us  from  time  to  time.  There- 
fore the  banks  can  spare  this  gold  for  the  time  being, 
but  all  such  arrangements  imply  a  severe  addition  to 
the  burdens  of  the  community  now  and  for  long  after 
the  war  is  over.  Taxes  have  alreadv  had  to  he  increased 
in  part  to  meet  the  strain,  and  it  is  doubtful  whether 
the  full  estimated  value  of  the  increase  will  be  available 
during  the  war. 

Let  us  now  take  a  glance  at  the  budget  of  the  Com- 
monwealth itself.  Its  actual  revenue  for  the  year  ended 
June  30  last  was  £21,740,423,  and  its  expenditure  was 
£23,161,327.  There  was  thus  a  deficiency  of 
£"1,420,904,  which,  deducted  from  the  surplus  or  credit 
balance  of  £"2,643,305  brought  forward,  reduced  the 
resources  available  for  the  new  year  to  ^1,222,401. 
The  revenue  was  larger  than  the  estimate  by  ^278,000, 
but  expenditure  goes  on  always  at  an  "accelerating 
speed,  as  is  shown  by  the  following  tables,  which  we 
extract  from  the  Record.  The  first  shows  the  gross  and 
nett  revenue  of  the  Commonwealth  and  its  own  separate 


expenditure.  The  two  years  ended  June  30,  1913,  both 
contrived  to  close  with  small  surpluses,  but  that  ended 
on  June  30  last  realised  a  deficit  of  £[1,421,000.  In 
1913-14  the  nett  revenue  increased  by  £"1,058,000, 
whereas  in  the  following  year  it  declined  £[332,000, 
but  expenditure  mounted  all  the  time.  It  was 
£"1,090,000  larger  in  1912-13  than  in  the  preceding  year 
and  £"1,490,000  larger  still  in  1913-14  : — 

COMMONWEALTH  ACCOUNTS. 


Gross  revenue   

Deduct  portion  of  Customs  revenue  payable  to 

States  

Nett  revenue   applicable    for    Commonwealth 

purposes  

Expenditure   

Surplus ; 

DeEcit  


£ 
20,548,520 

5,824,423 


14,724,097 
14,299,509 


424,498 


£ 
21,907,084 

6,119,930 


15,787,154 
15,405.522 


381,632 


£ 
21,740,423 

6,282,099 


15,457.424 
16,878,328 


1.420,004 


Revenue. 

Customs  and  Excise  

Postal   

Land  tax 

Coinage " 

Defence    

Northern  Territory 

Allother 

Total 

Expenditure. 

Invalid  and  old-age  pensions   

Maternity  allowance   

Northern  Territory  and  P.  Augusta  Railway. . 
Defence    

Do.,  construction  of  fleet  

Do  ,  new  works 

Sugar  bounty 

Postmaster-General 

Do. ,  new  works 

All  other    

Total 


191 1-12. 


£ 

14,710,136 

3,916,254 

1,366,457 

156,489 

74,298 

31,225 

293.661 


20,548,520 

2,143,212 

368,184 
2,128,649 
1,108,171 

845,028 

543.502 

4,330,896 

1,443.  us 

1.3SS.S42 


1 14,299.599 


IQI2-I  ■;. 


£ 

15,533,035 
4,226,313 
1,564,04 
122,647 
39,193 
40,084 
381 018 


21,907,1.84 

2,288,388 
412,375 
380,651 

2,612,687 
585,342 

1,148,276 

370,  T25 

4.78'.715 
1, 058,022 
1,737,961 


15,405,522 


I913-I4. 


£ 

14,978,069 

4,510,917 

1,609,945 

208,348 

28,789 

55,731 

348.624 


21,740,423 

2,579,295 

674,99° 

456,174 

2,951.308 

753,537 

1,047,890 

149,244 

5,159.267 

1,123,727 

1,982,926 


16,878,328 


Old  age  pensions  took  £291,000,  maternity  allow- 
ance £[263,000,  defence  £339,000,  and  the  Postmaster- 
General  £378,000  more  last  year  than  the  year  before, 
this  last  increase  being  dependent  on  the  outlay  upon 
new  works.  In  the  current  fiscal  year  the  estimates 
include  a  large  amount  of  money  required  for  the 
expenses  of  Australian  troops  organised  and  sent  to  our 
assistance  in  war.  The  position  will  be  best  illustrated 
by  the  subjoined  further  table,  which  shows  that  against 
an  estimated  revenue  of  £^23, 273, 000,  the  Common- 
wealth will  have  to  meet  an  expenditure  of  £^31,165,000. 
From  both  sides  of  the  account,  however,  we  must 
deduct  £[6,419,000,  being  the  amount  to  be  paid  out  of 
the  Customs  revenue  to  the  various  States  on  the 
scale  of  25s.  per  head  of  their  population. 

COMMONWEALTH  ESTIMATES  FOR  1914-15. 


Revenue. 

Estimates.  1914-15. 

£ 

14,261,000 
4,566,000 
2,700,000 

44,000 

•)O2,OO0 

23,273.000 

Expenditure. 

Estimates,  1914-iv 

£ 

730,000 

457,595 
15.319.005 

750,000 
2,010,374 
5.443.523 
1,402,426 
2,682  042 

Northern  Territory  and  Port  Augusta  Railway    

31,594.965 
430,000 

Add — Amount  to  be  paid  to  State  Treasurers  as  their 

31,164,965 
6,418,750 

37.5B3.7I5 

It  might  seenv  prudent  in  view  of  this  enormous  in- 
crease in  the  budget  charges  to  curtail  some  portions 
of  the  expenditure,  which  as  the  Record  dryly  observes, 
may  be  regarded  as  luxurious,  but  the  Federal  capital 
has  to  be  built  and  the  development  of  the  Northern 
Territory  must  not  be  stopped.  It  will  be  seen  that 
the  outlay  on  defence  for  the  current  year,  including  the 
cost  of  new  works  and  fleet  construction,  runs  to 
fully  £"18,000,000,  and  after  adding  in  the  expected 
increase  from  Customs  and  Excise  attributable  to  in- 
creased duties  and  taxes,  as  well  as  after  deducting  the 
above-mentioned  balance  of  £[1,222,400  brought  for- 
ward, there  is  still  £"13,088,000  to  be  found  for  waf 
somewhere.     Of  that,  however,  the  British  Government 
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will  provide  £10,500,000,  and  the  remainder, 
£"2,588,000,  is  to  be  provided  by  the  issue  of  Treasury 
hills  in  aid  of  revenue.  As  put  by  the  Prime  Minister, 
Mr.  Fisher,  if  the  extraordinary  expenditure  of 
j£i  1,742,000,  being  first  cost  of  the  war,  be  deducted 
from  the  gross  expenditure,  the  resulting  nett  ordinary 
expenditure  will  be  £.'25,842,000,  leaving  an  estimated 
deficiency,  after  wiping  out  the  balance  brought  for- 
ward, of  £1,346,000.     This  is  not  so  bad  if  we  bear  in 

ind   the  circumstances  of  the   young  country   in  the 

esent  crisis. 

Something  may  be  said  further  with  regard  to  the 
whole  position  of  the  Australian  colonies  in  matters 
financial,  and  as  foundation  we  give  here  still  another 
table,  which  sets  out  the  ordinary  revenue  and  expendi- 
ture of  the  six  States  embraced  in  the  Common- 
wealth :— 

revenii: 

(Inclusive  of  Nett  Railway  Earnings). 


REVENUE. 


I9IZ-X3. 

1912-13. 

mil  11 

f 
[0,369,051 

6,606,683 
4,074,101 
3,054,900 
2,613,326 
863,48* 

10,186,444 
6,575,570 
4,229,222 
3,027  397 
3,079,865 

11,175,362 

6,678,790 

4,582.114 

3,237,480 

3,552,517 

923,768 

-7.5Hl.5l'> 

27,992,435 

10,140,041 

EXPENDITURE. 


1 0,709, 193 

6,515,031 
4.050,446 
2,779.750 

2,747.735 
W43.520 

11,493,84; 

6,557,i6i 
4,223,106 
2,850,981 
3,270,270 
860.502 

3,018,844 

3,687,928 

938,106 

27,645,683!  39,057,067 

19.008,997 

I  lere,  likewise,  growth  is  visible,  but  assuming  every- 
thing sound  and  healthy  thus  far,  by  no  means 
overstraining  growth.  It  has,  however,  to  be  noted, 
a;  the  Record  also  now  does,  that  a  sensible  proportion 
of  the  Customs  revenue  is  really  furnished  out  of  money 
raised    by    loans    issued    in    London.      That    money    is 

W remitted  to  Australia,  not  in  cash,  but  in  goods,  and 
the  goods  are  charged  duties  according  to  scale  at 
the  ports  of  entry  in  Australia.  How  much  of  the 
entire  Customs  revenue  shown  in  the  Commonwealth 
financial  statements  is  ascribablc  to  this  danger-creating 
source  of  revenue  it  is  impossible  exactly  to  say,  but 
the  Record  estimates  it  as  possibly  £2,250,000  out  of 
the  £12,653,000  collected  last  year  It  bases  this 
estimate  upon  the  fact  that  within  that  period  the 
Australian  State  debts  raised  in  London  increased  by 
£13,694,000.  It  may  be  mentioned,  further,  that  the 
nett  railway  earnings,  which,  although  larger  last  fiscal 
year  at  £7,055,000  than  for  the  preceeding  year,  when 
the  total  was  only  £6,891,000,  show  an  increase  of 
barely  £4,000  upon  the  total  for  1911-12,  and  yet  the 

apital  expenditure  on  these  railways  goes  on   apace. 

t  may  therefore  be  inferred  that  some  portion  of  the 
nett  revenue  shown  by  these  railways  is  also  due  to  the 
outlay  of  borrowed  money.  It  is  here,  in  fact,  where 
the  weak  point  in  Australian  finance  makes  its  appear- 
ance, and  one  can  only  hope  that  the  sacrifices  called 
for  by  the  present  appalling  calamity   will   attune  the 

I       minds  of  the  Australian  people  and  their  leaders  to  a 
practice  of  economy  when   the  war  is  over  on   a  rar 
more  resolute   scale   than    has   ever   been   thought   for 
hefore.      In    that   case    all    will   be   well    with    them, 
whereas,  on  the  other  hand,  should  the  dream  of  seiz- 
in the  fruits  of  a  ripe  old  civilisation  before  they   are 
rown  up  still  possess  the  soul  of  the  young  Australian 
ation,    the   present   crisis    will   be  no   more   than  the 
beginning  of  a  great  affliction.      The  subjoined   table — 
and  we  take  all  of  them  from  the  admirable  compila- 
tions of  tin'  Insurance  ami  Banking  Record  aforesaid — 

gives  in  summary  form  the  actual  position  of  State 
finance  in  Australia  at  the  end  of  the  past  fiscal  year 
closed  June  30.  Incidentally,  it  reveals  the  fact  that  the 
Interest  on  the  public  debt  cost  the  population 
£11,599,000,  and  that  the  revenues,  strictly  speaking, 

raised  by  taxation  within  the  >:\  Stales  amounted  to 
les>  than  £17,000,000,  that  £0,217,000  only  was 
drawn  from  the  Customs  and  Excise  taxes  collected  by 

the  Commonwealth,  and  that  the  main  source  of  both 
income  and  outgo  was  the  railways : — 


Is 
na 


From 
Common    Railways.  All  Other. 

vv.,allh 

Total. 

New  South  Wales    

2,348.24 '     9.084,877 
«.733.»8"     5.568,039 
807,053,    3.075,563 
540,113     2,401,987 
640,964     2,265,266 
247  5!' 
6,217,187  23,936,19s 

6,365.631 
3,371,498 

mmm 

570,103 
•6.877.634 

£ 

■■'■  5V.  747 

Victoria 

10,572,817 
6,073.359 

5,305.  J43 

I.I4».'f 
47.021.0I9 

EXPENDITURE 

Railways. 

Interest, 
Ac.' 

All 

Otter. 

Total. 

t    . 
7,t33,387 
3,894,027 
2.39M45 
1,583,386 
1,652,82/. 
224,407 

*'■-'■,•/■ 
2,442,318 
1 ,972,826 
1,215,891 
1,384.096 
497,252 

6,837,93* 
4.336,304 
2.598,545 

3,303.833 

ttA>M 

i«.047,5»3 
10,663.649 
6,963,516 

4  '"4,1    ' 

Western  Australia 

5,340,754 
I.I'2.313 

Total 

16,811,078 

Il.508.58> 

1 8.310,41* 

46,780,075 

•  On  public  debt. 


American  Business  Notes. 

So  far  as  we  can  diagnose  the  Prussian  mind,  and 
that  is  not  far,  it  has  assumed  an  attitude  of  insolent 
bullying  towards  the  United  States  Government 
because  it  believes  itself  safe,  that  nothing  will  provoke 
President  Wilson  to  take  up  his  gun.  Here  in  this,  as 
in  most  other  directions,  the  Junker  mind  makes  a  mis- 
calculation. Undoubtedly  the  President  of  the  United 
States  is  a  sincere  and  convinced  man  of  peace,  and 
his  Secretary  of  State,  Mr.  Bryan,  may  even  be  called 
a  fanatical  man  of  peace  ;  but  the  President,  at  least, 
has  shown  a  magnificent  capacity  for  fighting  when 
fighting  is  necessary.  As  readers  know,  we  have  not 
hesitated  to  differ  from  him,  and  think  he  has  erred, 
always  with  good  intentions,  in  his  banking  law,  in 
his  inquisitorial  policy  against  commercial  trusts  and 
combinations,  in  his  half-measures  with  the  tariff, 
above  all,  in  his  handling  of  the  Mexican  crisis.  He 
is  erring  now  with  his  Shipping  Bill,  but  in  all  in- 
stances he  sticks  to  his  position  and  fights  for  his  plans 
with  a  courage  and  consistency  that  ought  to  warn  the 
Teuton  to  take  care.  The  Kaiser's  last  reply  to  the 
blunt  representations  from  Washington  on  his  contem- 
plated piracy  is  quite  as  insolent  as  his  first  assertion 
of  an  exclusive  right  to  prosecute  the  buccaneer  trade 
on  the  ocean  by  virtue  of  the  possession  of  some  40  or 
more  submarines.  What  will  be  its  effect  on  public 
opinion  in  America?  One  effect  we  have  already  em- 
phasised. The  politicians  of  Wilhelmstrasse  have 
paralysed,  if  not  completely  destroyed,  the  Pan-Ger- 
manist  agitation  that  had  been  cleverly  organised,  in 
conjunction  with  a  knot  of  Irish  irreconcilables,  to 
coerce  the  Federal  Government  of  the  Republic  into 
taking  sides  for  Germany.  We  hear  no  more  of  those 
plausible  defences  of  Teuton  aggression,  no  more  of 
those  threats  of  polling-booth  war  since  Germany,  in 
her  futile,  baffled  rage,  announced  the  determination  to 
sink  merchant  ships  at  sea  without  regard  to 
nationality,  loss  of  life,  or  anything  human.  And  in 
another  direction  the  consequences  will  probably  be 
found  equally  thorough  and  effective  >hould  a  United 
States  shin  be  sunk,  or  should  American  citizens  bo 
drowned  in  a  British,  French,  or  Dutch  ship,  to  name 
no  others.  Then,  we  may  be  sure,  President  Wilson 
will  take  up  his  gun,  and  give  us  a  new  ally  to  help  us 
in  putting  an  end  for  ever  to  the  efforts  of  the  Prussian 
to  grasp  the  hegemony  of  the  world. 

We  are  glad,  therefore,  to  note  the  conciliatory  and 
reasoned  reply  of  Sir  Edward  Grev  to  the  note  of  re- 
monstrance presented  by  the  United  States  in  the  end 
of  last  year.  It  is  a  long  document,  and  therefore 
impossible  to  reproduce  in  our  columns,  but  well  worth 
reading,  and  after  reading  it  we  shall  be  most  dis- 
agreeably surprised  if  the  tone  of  the  United  States 
towards  us  does  not  show  further  modification  in  a 
friendly  sense.  We  speak  of  the  official  tone,  which 
has  not  always  been  kindly  in  Washington,  and  is  not 
exactly  so  now — witness  this  neutral  flag  squabble,  in 
which,  by  the  by,  the  anomalous  position  of  the 
"  Morgan  (  ombine  "  and  the  United  Fruit  Co.  of 
Boston  i-  never  mentioned — but,  at  least  in  the  Eastern 
State-,,  the  higher  part  of  the  Pre-s,  in  expressing  the 
feelings   of   the    people,    has   all    along   been    friendly. 
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Nothing  in  Sir  Edward  Grey's  final  dispatch  can  in  the 
least  disturb  that  friendliness,  except  in  the  way  of  re- 
inforcement. It  shows  that  American  export  trade  has 
really  benefited  by  the  war,  its  depression  having 
diminished  much  compared  with  what  was  shown  in 
the  seven  months  of  the  year  preceding  the  war.  It 
proves,  also,  that  the  utmost  consideration  has  been 
shown  in  dealing  with  contraband  and  captured  ships. 
Therefore,  should  it  be  necessary,  as  we  believe  it  is, 
to  increase  the  pressure  upon  the  German  people  by 
stopping  food  supplies,  by  arresting  cotton,  by,  in 
short,  treating  the  people  of  the  two  Teutonic  Empires 
like  the  inhabitants  of  a  besieged  city,  the  American 
nation  will  understand  that  this  is  done  from  stress  of 
war,  not  through  any  spirit  of  unfriendliness. 

Apparently  Mr.  Wilson  has,  with  his  customary  de- 
termination, driven  his  Shipping  Purchase  Bill  through 
Congress,  but  as  we  do  not  know  the  terms  of  the 
alleged  compromise  that  finally  ensured  his  success, 
comments  upon  his  triumph  must  be  postponed  to 
another  week.  In  its  original  form  this  measure,  as  we 
have  again  and  again  insisted,  seemed  to  be  in  the 
highest  degree  unfriendly  to  the  Motherland  engaged 
in  an  agonising  struggle  for  existence  against  a  savage 
foe,  but  as  modified  it  may  perhaps  prove  to  be 
innocuous.  We  shall  wait  and  see ;  be  ready  to  wel- 
come the  additional  ocean-carrying  power  should  its 
emergence  involve  no  immediate  cash  help  to  the 
Prussians. 

As  for  the  New  York  banking  position,  it  is  now 
really  of  little  interest  because  of  the  supreme  posi- 
tion as  cash  holders  assumed  by  the  Federal  banks. 
Still,  we  may  note  that  in  the  week  ended  February  13 
loan  averages  increased  by  £5,600,000  owing  to  the 
pressure  of  borrowing  on  the  part  of  the  railways. 
The  aggregate  reserve  shown,  however,  is  still 
£102,600,000. 

Readers  of  The  Investors'  Review  are  well  aware 
that  we  have  a  fondness  for  those  electric  companies  in 
the  United  States,  Canada,  and  elsewhere   whose  elec- 
tric power  is  generated  by  water.     We  are,  therefore, 
glad  to  see  that  the  Pennsylvania  Water  and  Power 
Co.  did  fairly  well  in   1914.      Indeed,  the  progress  is 
altogether  satisfactory  when  one  takes  account  of  the 
fact  that  the  capacity  of  the  undertaking  is  by  no  means 
developed   to  its  fullest  extent.     Last  year,  however, 
the  gross  earnings  improved  22  per  cent.,  or  $182,558, 
to  '$1,009,373,  and  the  nett  income,  after  meeting  cur- 
rent expenses,  which  were  $36,773  higher  at  $153,821, 
showed  an  improvement  of  $145,785  at  $855,553.     In- 
terest on  first  mortgage  bonds  took  $36,470  more  at 
$443,575,    and     the    balance     brought     forward     was 
$203,438  down,  so  that  there  was  actually  $94,123  less 
available  for  the  shareholders  at  $430,510.     This,  how- 
ever, was  enough  to  provide  the  ordinary  stock  with  4 
per  cent.,  paid  quarterly,  and  to  give  $90,000  to  the 
contingent  fund,  with  $710  left  to  carry  forward.     A 
year  ago  $100,000  was  set  aside  to  the  sinking  fund 
and  $150,000  to  the  depreciation  fund,  so  that  it  was 
rather  a  narrow  shave  for  the  stockholders  for  the  past 
year,  and  in  the  circumstances  it  seems  a  pity  that  any 
dividend    at   all    was    given    to    them.     However,    the 
greater  part  of  the  work  involving  capital  expenditure 
ought  soon  to  be  completed,  and  the  dividend  seems 
bound  to  expand.     At  least  the  nett  earnings  should. 
Last  year  bonds  for  $850,000  were  issued  for  construc- 
tion work,  making  with  the  small  amount  already  in 
the  Treasury,  $1,035,000  available  for  the  purposes  of 
the  company.     Of  that  total  $673,000  was  sold,  leaving 
$362,000  still  available.     Various  extensions  and   im- 
provements were  accomplished,   and  emphasis  is  laid 
on  the  fact  that  the  Number  Eight  Unit  plant  has  been 
installed,  raising  the  electrical  capacity  to  112,000  h.p. 
WThen  the  ten  unirs  are  installed  the  plant  will  have  a 
capacity  of  144,000  h.p.,  and  there  seems  to  be  plenty 
of  demand  for  this  power,  which  is,  moreover,  being 
provided  with  an  economy  in  machinery    and  in  trans- 
mitting   apparatus    greater    than    had   been    originally 
estimated.     Altogether  the  outlook  is  good.     Its  pre- 
sent electrical  capacity  equips  the  company  to  supply 
practically    all   the   power  used  by   its   customers,   the 


Consolidated  Gas,  Electric  Light,  and  Power  Co.  of 
Baltimore,  the  United  Railways  and  Electric  Co.  of 
Baltimore,  and  the  Edison  Co.  of  Lancaster,  Pennsyl- 


Insurance  News. 

The  mortality  experience  of  the  National  Provident 
Institution  continues  to  be  favourable,  the  amount  paid 
for  claims  during  the  past  year  being  only  72A  per 
cent,  of  the  amount  expected  according  to  the  tables 
employed  in  estimating  the  liabilities.  Proposals  to 
the  number  of  1,687  were  received,  and  policies  for 
1,410,  assuring  £589,475,  were  issued,  on  which  the 
new  annual  premiums  were  £25,311.  No  part  of  the 
new  assurances  was  re-assured.  Expenses  of  manage- 
ment, including  commission,  were  only  £10  4s.  per 
cent,  of  the  premium  receipts,  as  contrasted  with 
£10  8s.  for  the  previous  year,  while  the  nett  rate  of 
interest  earned  by  the  funds  was  £4  is.  rod.  per  cent., 
against  £4  is.  46.  per  cent,  for  the  year  ended 
November  20,  1913- 

According  to  the  annual  report  of  the  Liverpool  and 
London  War  Risks  Insurance  Association,  one  of  the 
largest  of  the  combinations  through  which  the  Govern- 
ment scheme  has  been  worked,  its  losses  during  six 
months  ended  February  3  on  voyages  started  since  the 
beginning  of  the  war  amounted  to  1.18  per  cent.,  or 
£849,337,  on  tonnage  valued  at  about  784  millions. 
The  total  insurances  against  enemy  risks  amounted  to 
about  107^  millions,  and  the  premiums  to  £i,54°>852> 
which  exceeded  the  losses  by  £691,515.  The  total 
value  of  the  British  vessels  entered  in  all  the  war  risk 
associations  was  estimated  at  over  150  millions  ster- 
ling, and  the  value  of  the  vessels  lost  in  the  six  months, 
or  were  reported  overdue,  was  less  than  three  millions. 
The  insurance  market  has  remained  perfectlv  calm, 
shipowners  awaiting  the  results  of  Germany's  naval 
threats  with  confidence.  A  large  amount  of  war  in- 
surance has  been  effected  on  the  basis  of  about  1  per 
cent.,  and  for  short  voyages  even  less  was  accepted  in 
certain  instances. 

According  to  a  message  from  Toronto,  negotiations 
have  been  completed  for  an  amalgamation  of  the  busi- 
nesses of  the  Sun  Life  Assurance  Co.  of  Montreal  and 
the  Federal  Life  Assurance  Co.  of  Hamilton,  Ontario. 
The  first-named  company  is  an  important  concern,  with 
insurances  in  force  amounting  to  over  43  millions 
sterling. 

At  the  meeting  of  the  Star  Assurance  Society  the 
chairman  made  some  weighty  remarks  as  to  the  effect 
of  the  war  on  life  assurance  in  general.  Before  the 
outbreak  of  hostilities  prospects  were  very  bright,  and 
in  spite  of  the  slackening  of  business  in  the  later 
months  of  the  year,  the  Star  was  again  able  to  show 
a  total  new  business  for  the  full  12  months  exceeding 
that  of  the  previous  year.  Expenses  showed  only  a 
slightlv  larger  ratio. to  premium  income  than  they  have 
done  .of  late  years,  and  the  directors  anticipate  that 
when  the  usual  annual  actuarial  investigation  is  com- 
pleted it  will  show  that  the  trading  profits  for  the  year 
have  been  quite  up  to  the  average.  The  financial  posi- 
tion of  the  company  is  very  strong,  and  the  assets  are 
yielding  an  increasing  income. 

Up  to  the  date  of  the  outbreak  of  war  the  flow  of 
new  business  of  the  Edinburgh  Life  Assurance  Co. 
was  satisfactory,  the  new  premiums  received  being 
largely  in  excess  of  those  during  the  corresponding 
period,  but  there  was  a  falling  off,  as  was  only  natural, 
in  the  later  months  of  the  year.  Claims  were  well 
within  the  expectations,  although  the  death  rate  was 
increased  by  war  claims  amounting  to  £15,315,  and 
the  income-tax  paid  by  the  company  for  1914  amounted 
to  £10,155,  being  an  increase  of  £7,403.  Notwith- 
standing these  two  unfavourable  influences,  the  trading 
profits  amounted  to  £91,112,  and  but  for  the  excep- 
tional depreciation  in  the  values  of  securities  caused 
bv  the  war,  bonuses  could  have  been  declared  at  sub- 
stantially higher  rates.  As  it  is  the  bonuses  are  main- 
tained at  the  previous  year's  level.  The  directors  are 
of  opinion  that  no  provision  for  depreciation  requires 
to  be  made  at  this  time.      A   valuation  of   the   Stock 
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Exchange  securities  lias  been  made  on  I  he  basis  of  the 
latest  official  quotations,  and  the  depr«  iatton  thus  dis- 
closed is  amply  covered  by  the  reserve  fund,  which 
the  directors  have  increased  from  ^60,000  to  .£107,450. 
A  surplus  ol  /,'<>!, 1  12  was  disclosed  by  the  actuarial 
Valuation  at  December  31  last,  and  the  sum  of  ^43 ,653 
as  available  for  dividend  and  tonuses.  The  dividend 
s  maintained  at  £\  12s.  a  shar;-,  payable  in  two  equal 
instalments  on  March  8  and  September  6,  less  tax. 
After  a  careful  investigation  the  directors  of  the 
arine  and  General  Mutual  Life  Assurance  Society 
ave  come  to  the  conclusion  that  the  depreciation  in 
the  assets  amounts  to  ^128,022,  which  is  dealt  with 
by  writing  £'48,022  off  securities,  and  setting  up  an 
investment  reserve  fund  of  /.Ko,ooo.  These  sums  re- 
presented respectively  the  depreciation  before  the  war, 
and  that  which  had  arisen  since.  In  consequence  of 
these  writings  off,  the  assurance  fund  showed  a  re- 
duction for  the  year  of  ^11,658,  leaving  the  total  at 
,£2,080,457.  The  usual  bonus  of  £2  per  cent,  per 
annum  on  the  sums  assured,  with  modifications  in  the 
case  of  new  entrants,  will  be  distributed  in  due  course. 
Claims  during  the  year,  both  in  number  and  amount, 
were  within  the  expectation.  Commission  and  ex- 
penses again  showed  a  small  reduction  in  ratio  to 
remium   income. 


Tea,  Oil  and  Rubber. 


The  influence  of  the  Rubber  Growers'  Association 
may  be  gauged  by  the  statement  in  the  annual  report 
that  its  membership  now  consists  of  638,  of  which  407 
arc  companies.  These  include  nine  trusts,  with  an 
issued  capital  of  ^2,600,000,  and  388  plantation  under- 
takings, having  an  aggregate  issued  capital  of 
^42,300,000  and  owning  2,459,000  acres,  of  which 
746,500  acres  arc  planted  with  rubber.  Naturally,  the 
report  covers  a  good  deal  of  old  ground,  such  as  the 
work  of  the  emergency  committee,  the  results  of  the 
exhibition  held  in  June,  and  the  experiments  in  rubber 
flooring  for  hospitals,  &C,  made  with  rubber  given  by 
the  companies.  Owing  to  the  discontinuance  of  public 
auctions,  the  market  committee  formed  to  safeguard 
the  interests  of  members  in  regard  to  the  realisation  of 
plantation  rubber  was  adjourned,  and  the  scheme  for 
establishing  a  system  of  standardising  rubber  was  also 
postponed,  as  tin-  appliances  required  for  the  proposed 
testing  station  can  only  be  obtained  from  the  Continent. 
"With  the  revised  scale  of  warehouse  charges  in  London, 
which  came  into  operation  on  January  1,  giving  a 
further  reduction  of  10  per  cent.,  the  need  for  the  pro- 
posed rubber  trade  warehouse  became  less  urgent,  and 
consideration  of  this  also  has  been  postponed.  Of 
more  interest,  however,  is  the  statement  that  the  re- 
sponse to  the  appeal  for  the  formation  of  a  company 
to  develop  the  use  of  rubber,  particularly  in  the  direc- 
tion of  road-paving,  was  satisfactory,  and  that  the 
company  is  now  being  formed.  A  fund  was  raised  for 
the  purpose  ol  presenting  a  motor-ambulance  to  the 
War  Department,  for  use  preferentially  with  the  Indian 

I  Expeditionary  Force',  and  a  24-30  h.p.  ambulance  car 
has  been  purchased  from  Wolseley  Motors,  Ltd., 
which,  from  the  description  given,  would  seem  to  be 
thoroughly  well  titled  and  equipped,  and  a  credit  to  the 

IBsociation.  With  the  balance  of  the  funds,  shifts  of 
tbber  life-saying  collars  were  made  to  the  Australian 
aw,  rubber  boots  to  the  Royal  Flying  Corps  and 
Irr  units,  and  t,ooo  hot-water  bottles  to  the  British 
ed  Cross  Society. 
By  the  launching  of  the  San  Patricia  at  Walkcr- 
on-Tvne  last  Monday  the  Eagle  Oil  Transport  Co.'s 
tleet  of  tank  steamers  is  brought  up  to  the  t'O,  men- 
tioned in  the  prospectus  of  1912.  Like  the  rest  of  the 
vessels  the  new  ship  has  a  deadweight  capacity  of  over 
•  15,000  tons,  and  even  allowing  for  the  loss  of  two 
\essels  mentioned  in  the  annual  report  the  company 
now  has  a  total  carrying  capacity  of  over  250,000  tons, 
a  figure  which  puts  it  easily  in  the  front  rank  of  oil 
carriers.  There  is,  however,  no  intention  on  the  part 
of  the  directors  to  rest  on  their  oars,  and  they  have 
recently  stated  that  they  expect  to  have  to  increase  the 


tonnage  by  50  per  cent,  within  the  next  five  years  in 
order  to  keep  pace  with  the  growth  in  the  output  of  the 
parent  undertaking. 


\*\i  St. si.  Hi  hbeh. — During  the  year  ended  (October  31  a 
complete  change  was  made  in  the  management  and  supervision 
of  this  company's  estates,  which  the  directors  say  has  proved 
satisfactory.  The  total  crop  was  141,373  lbs.,  or  an  increase  of 
59.395  lbs.,  and  the  reduction  of  io^d.  to  as.  o#d.  per  lb.  in 
the  average  price  was  to  a  Urge  extent  offset  by  a  decrease  of 
7#d.  to  is.  2#d.  in  the  "  all  in  "  cost.  After  writing  off 
£1,131,  or  ,£301  more,  for  depreciation,  the  nett  profits,  includ- 
ing £1,540,  °r  £428  more,  brought  forward,  were  £468  up  at 
£9>357-  The  directors,  however,  reduce  the  dividend  on  the 
ordinary  shares  from  12%  per  cent,  to  10  to  enable  them  to 
transfer  an  extra  .£1,000  at  £4,000  to  general  reserve,  and  to 
cany  forward  the  rather  larger  balance  of  £1,675.  Capital 
expenditure  amounted  to  ,£4,977,  making  a  total  cost  of  £67,858, 
but  a  further  £1,575  was  received  on  shares  issued,  together 
with  £3,151  on  premiums,  and  the  cash  balances  are  £7,717 
higher  at  £10,668. 

Gi.endon  RemiER.— In  the  year  ended  September  30  the  output 
of  rubber  showed  an  increase  of  38,765  lbs.  at  149,900  lbs.,  which 
helped  to  offset  the  drop  of  9.29(1  to  2s.  o.aid.  in  the  nett 
while  the  tea  crop  was  28,201  lbs.  less,  but  realised  .35d.  more 
at  753d-  The  income  was  only  £225  smaller  at  £19,762,  but 
charges  were  heavier,  owing  to  the  setting  aside  of  £600  for 
income-tax  and  £500  against  coast  advances  compared  with 
nothing  in  either  case  last  year,  and  after  writing  off  another 
£1,000  for  depreciation,  the  nett  profits  were  £2,572  smaller  at 
£5,476.  A  much  larger  balance  of  £2,091  was  brought  forward, 
and  the  directors  repeat  the  dividend  of  10  per  cent.,  as  well  as 
the  transfer  of  £1,000  to  reserve,  leaving  £1,367  or  £724  less 
to  be  carried  out.  For  the  current  year  the  estimates  are  160,000 
lbs.  rubber  and  116,250  lbs.  tea,  including  31,250  lbs.  from 
bought  leaf. 

Sui.ang  RtnnKR  Kstates.— The  crop  for  12  months  ended 
January  31  was  approximately  483,781  lbs.,  as  against 
302,814  lbs.  for  the  previous  year,  and  of  ^3325,653  lbs.  have 
been  sold  to  date  at  a  gross  average  of  2s.  z.tpd.  Of  the  cro-,, 
for  the  financial  year  1914-15  approximately  98,560  lbs.  of 
rubber  remain  to  be  delivered  under  forward  contract-?,  at  ;i 
gross  average  of  approximately  2s.  3-94d.  per  lb. 


The    Week    in   Mines. 

The  past  week  has  witnessed  no  material  change  in 
the  condition  of  the  Mining  markets.  Business  has 
been  on  a  very  small  scale,  and  brokers  and  jobbers 
are  all  complaining  that  it  is  not  sufficient  to  yield 
them  a  living.  There  is  no  question  as  to  their  loyal 
desire  to  -abide  by  the  principles  laid  down  by  the 
Treasury,  but  they  feel  that  the  object  of  preventing 
dealings  on  behalf  of  the  enemy  could  be  prevented 
with  less  severe  restrictions  on  business.  The  Treasury 
has  given  more  discretionary  power  to  the  Committee 
with  regard  to  the  physical  possession  regulation;  this 
is  a  step  in  the  right  direction,  but  the  regulations  as 
they  stand  at  present  still  prevent  the  transaction  ol 
quite  legitimate  business. 

For  instance,  except  in  certain  cases,  the  colonial 
client  whose  stock  has  not  been  held  in  this  country 
since  September  30  cannot  sell  it,  though  he  may  have 
held  it  for,   say,   20  years. 

Sihth  AMD  Wist  AFRICANS. 
In  the  South  African  market  the  chief  incident  has 
been  the  active  demand  for  Springs  Mines  shares, 
partly  on  Cape  account,  and  the  price  has  risen  to 
16s.  The  reason  for  the  advance  is  that  the  directors 
have  made  arrangements  to  obtain  a  substantial  sum 
ot  money  to  erect  reduction  works.  Buyers  of  the 
debentures  have  been  unable  to  find  sellers,  but  the 
stock  is  nominally  quoted  at  80.  Modders  have  been 
in  request  at  131-32  and  Modder  "  B's "  have  risen 
-fV  to  4-1%.  Jupiters  have  been  inquired  for  up  to 
3s.  9d.  bid.  Crown  Mines  have  rallied  slightly  after 
their  recent  heavy  tall,  with  buyers  at  4.  In  the  West 
African  section,  Abbontiakwins  have  been  rather  easier, 
but  Broomassies  have  been  supjxirted.  Among 
Rhodesian  shares,  Chartcreds  have  remained  at  about 
us.  6d.,  and  Falcons  were  unaffected  by  the  issue  of 
the  report.     De  Beers  preference  have  been  in  demand. 

Copper  and  Miscellaneous. 

Copper  shares  have  t>ccn  very   firm  with,   however, 
comparatively    little    business.       Rio    Tintos    chat 
hands   up   to"  59},   but    later  reacted   to  585,   OWU 
the    weakening   of    the    Wall    Street    market.       In    the 
Russian   group,   Kyshtims  have  been   inquired  for  at 
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about  2\.  Eastern  Pioneers  have  been  supported  up 
to  8s.  6d.,  and  Frontinos  have  again  been  moderately 
active.  The  Alaska  group  weakened  slightly  in  spite 
of  the  maintenance  of  the  dividends,  Treadvvell  being 
offered  at  7J.  Broken  Hills  have  been  less  active,  but 
quotations  have  been  well  maintained.  The  Broken 
Hill  Proprietary  half-yearly  report  was  considered  very 
satisfactory  in  the  circumstances.  Tin  shares  have 
been  in  demand,  notably  Aramayo  Francke  and  Porco 
Tin,  dealings  in  which  have  taken  place  this  week  at 
an  appreciable  advance  on  previous  transactions. 


MINING    NEWS. 


Transvaal  Gold  Production. — The  output  for  last  month 
amounted  to  £3,037,058,  an  increase  of  £84,303  as  compared  with 
December.  The  daily  average  yield  was  23,064  ozs.,  an  increase 
of  641  ozs.  The  following  table  shows  the  monthly  production 
since  January,  1910  : — 


Month. 

19 10. 

191 1. 

1912. 

1913. 

1914. 

1915. 

January   . . 

£ 
2,554,451 

£ 

2,765,386 

£ 
3,130,830 

£ 
3,353,116 

£ 
2,708,470 

€ 

3,037,058 

February. . 

2,445,088 

2,594,634 

2,989,832 

3,118,325 

2,660,186 

March  .... 

2,578,877 

2,871,740 

3,528,688 

3,358,050 

2,917,346 

— 

April 

2,629,535 

2,836,267 

3,133,383 

3,334,358 

2,904,924 

— . 

2,693,785 

2,913,734 

3,311,794 

3,373.998 

3,059,340 

— 

2,655,602 

2,907,854 

3,202,517 

3,173.382 

3,049,558 

— 

July 

2,713,083 

3,012,738 

3,255.198 

2,783,917 

3,111,398 

— 

August 

2,757,919 

3,030,360 

3,248,195 

3,092,754 

3,024,037 

— 

September 

2,747,853 

2,976,065 

3,176.846 

2,999,686 

2,982,630 

— 

October  . . 

2,774,390 

3,010,130 

3,265,150 

3,051,701 

3,116,754 

— 

November 

2,729,554 

3,057,213 

3,216,965 

2,860,788 

3,040,677 

— 

Decern  ber 

2,722.775 

3,015,499 

3,297,962 

2,857,938 

2,952,755 

— 

Total. . 

32,002,912 

34,991,620 

38,757,560 

37,358,040 

35,588,075 

3,037,058 

It  should  be  remembered  that  in  January,  1914,  production  was 
adversely  affected  by  a  renewal  of  labour  troubles. 

Native  Labour  Returns. — The  figures  show  a  substantial 
increase  at  the  gold  mines.  As  compared  with  a  year  ago,  the 
figures  show  a  total  increase  of  5,354. 


Month. 

Natives 
on  Gold 
mines. 

Natives 
on  Coal 
mines. 

Natives 

on 

Diamond 

mines. 

Total 
natives. 

154,20a 
157,673 
162,815 
165,005 
i65,433 
166,248 
167,006 
168,831 
169,619 
170,438 
166,039 
164,650 
172,331 

9,47i 
9,508 
9,619 
9,625 
9,619 
9.442 
9,257 
9,485 
9,389 
9,212 
8,990 
8,704 
8,675 

11,979 
12,266 
13,390 
14,150 
14,284 
13,256 
13,656 

175.652 
179,447 
105,824 

189,336 
188,946 
189,919 
178,316 
179,008 
179,650 
!75,029 

173,354 

181,006 

July   

Falcon  Mines. — Practically  no  development  work  was  carried 
out  during  the  year  ended  June  30,  such  work  as  was  done 
underground  consisting  of  preparing  the  mine  for  stoping. 
Since  that  date  important  development  work  has  been  carried 
out  on  the  7th  level  with  satisfactory  results.  The  unbroken 
ore  reserves  amounted  at  the  end  of  the  period  to  807,653  tons 
as  compared  with  817,011  tons,  the  difference  being  accounted 
for  by  the  tonnage  mined.  The  reduction  plant  began  trial  runs 
in  June  last,  and  down  to  December  31  53,429  tons  were  crushed 
for  a  yield  of  1,012  tons  of  copper,  12,989  ozs.  of  gold,  estimated 
with  the  silver  contents  to  be  worth  ,£106,552.  Working  costs 
have  been  reduced  from  50s.  8d.  per  ton  in  August  to  39s.  8d.  in 
November,  and  the  recovery  percentages  have  also  improved 
recently.  Arrangements  have  been  made  for  the  disposal  of  the 
whole  of  the  company's  output  down  to  the  end  of  the  current 
year. 

Springs  Mines. — It  is  announced  that  the  directors  have  suc- 
ceeded in  effecting  arrangements  for  the  provision  of  funds  suffi- 
cient for  the  erection  of  reduction  works  of  a  capacity  of  30,000 
tons  per  month.  Tenders  for  the  works  are  now  being  invited. 
This  statement  explains  the  recent  advance  to  15s.  in  the  shares 
of   the  company. 

Broken  Hill  Proprietary.— The  nett  profits  for  the  half-year 
ended  November  30  amounted  to  £125,600,  after  deducting 
£19,200  for  depreciation,  £18,000  for  the  discount  on  the  de- 
benture issue,  £12,500  for  proportion  of  sinking  fund,  and 
£9,700  for  debenture  interest.  For  the  corresponding  period 
of  1913  the  nett  profits  were  £143,774,  so  that  the  profits  for  the 
past  half-year  were  really  larger  than  in  the  corresponding 
period,  allowing  for  the  fact  that  in  1913  no  debenture  charges 
existed.  This  is  particularly  satisfactory  in  view  of  the  dis- 
turbance caused  by  the  war,  which  has  restricted  mining 
operations.  Presumably  the  profits  have  been  maintained 
partly  by  the  company's  smelting  operations  for  other  Broken 
Hill  concerns. 

Hampden-Cloncurry  Copper.— In  the  half-year  ended  August 
31  36,482  tons  of  ore  were  treated  for  a  production  of  3,141  tons 
of  blister  copper,  containing  3,107  tons  of  copper,  1,046  ozs. 
of  gold,  and  26,670  ozs.  of  silver,  as  compared  with  24,744  tons 
of  ore  treated  for  2,596  tons  of  copper,  818  ozs.  of  gold,  and 
24>457  ozs-  °f  silver   in  the  same  period  of  1913.     The  average 


price  of  electrolytic  copper  was  £63!  as  compared  with  £69^, 
the  average  for  the  preceding  six  months.  Consequent  upon  the 
outbreak  of  war  the  mine  had  to  be  closed  down,  and  the  work- 
ing profits  for  the  period,  of  which  25  days  were  unproductive, 
was  £57>°25  against  £72,232,  while  the  nett  profit  fell  from 
£66,378  to  £49,445.  Including  the  sum  brought  in,  and  after 
deducting  £8,360  placed  to  reserve  for  depreciation,  £125,323 
is  carried  forward.  The  ore  reserves  were  estimated  at  249,000 
tons,  containing  23,550  tons  of  copper,  exclusive  of  the  large 
tonnage  of  copper-bearing  flux  developed  in  the  Salmon  mine. 
In  the  half-year  ended  February  28,  1914,  the  working  profit 
was  £85,690. 


MINING     OUTPUTS. 


Alaska  Mexican. — Crushed  18,900,  yielding  $20,000;  concen- 
trates, $21,800  ;  net  profit,  $14,300. 

Alaska  Treadwell. — Crushed  75,500  tons;  concentrates  saved, 
1,600  tons  ;  value  of  total  production,  $145,000  ;  net  profit,  $49,300. 

Antelope  (Rhodesia). — Crushed  3,802  tons;  value,  £8,033; 
profit,  £1,411  ;  decreased  profit  due  to  extra  cost  caused  by 
abnormal  rain  interfering  with  working  and  necessitating  expense 
in  timbering. 

Bell  Reef  Development. — Crushed  513  tons;  value,  £1,145; 
expenses,  £4,015  ;  damage  caused  by  abnormal  floods,  which  con- 
tinued for  the  whole  of  January,  responsible  for  low  return  ;  posi^ 
tion  now  rapidly  improving  Bell  Company. 

Gaika  Gold. — Crushed  2,900  tons,  value  £7,351  ;  profit,  £3,284. 

Globe  and  Phoenix. — 5,831  tons,  8,342  ozs.  ;  profit,  £21,445. 

Lena  Goldfields. — Abstract  from  report  from  Lenskoie  from 
Sept.  30  to  Dec.  31  (o.s.) :— Gravel,  mined,  232,527  cubic  yards ; 
gravel  washed,  113,870  cubic  yards;  geld  dust  and  nuggets  pro- 
duced, £212,983. 

Mashonaland  Agency.— Kimberley  Reefs  :  4,500  tons,  i,oo3  ozs.  ; 
sands,  205  ozs.  ;  slimes,  253  ozs.  ;  value,  £6,235. 

Mount  Morgan. — 20,215  tons  Mount  Morgan  ore,  2,455  tons 
Many  Peaks  ore,  2,833  tons  concentrates  and  five  tons  secondary 
products  treated,  produced  793  tons  blister  copper,  containing  785 
tons  pure  copper  and  9,714  ozs.  gold,  including  37  tons  copper  and 
21  ozs.  gold  from  Many  Peaks.  Also  2  tons  copper  only  from 
secondary  products.  Concentrator  treated  10,001  tons  ore,  from 
which  2,980  ton.3  concentrates  were  produced,  containing  175  tons 
copper  and  1,716  ozs.  gold.  Continuing  valuation  copper  at  £55 
per  ton  for  purposes  of  comparison  estimated  value  £84,059.  In 
addition  production,  have  matte  on  hand  containing  70  tons  of 
copper  and  840  ozs,  of  gold. 

Naraguta  (Nigeria)  Tin.— Output,  43  tons  ;  dispatched,  78  tons. 

Oroville  Dredging.  —  Week  January  21,  $5,208  from  two 
dredges.  Pato. — Clean  up  for  fortnight  ended  Feb.  9,  $29,000 
from  25,700  cubic  yards. 

Ray  Consolidated  Copper. — Output  Dec,  3,163,781  lbs. 

Sulphide  Corporation. — 21,717  tons  ore  milled  at  Central  Mine, 
producing  3,865  tons  lead  concentrates  which  assayed  32  ozs.  silver, 
66  per  cent,  lead  per  ton,  together  with  7,491  tons  zinc  concen- 
trates, assaying  17  ozs.  silver,  8  per  cent,  lead,  and  46  per  cent, 
zinc  per  ton.  In  addition,  277  tons  lead  concentrates  produced  in 
the  de-leading  plant,  assaying  44  ozs.  silver,  61  per  cent,  lead  per 
ton.  7,489  tons  lead  concentrates  and  purchased  ores  smelted, 
producing  3,378  tons  lead  bullion  containing  3,695  ozs.  gold, 
221,409  ozs.  silver. 

Utah  Copper. — Output  Dec,  6,795,567  lbs. 


What     Balance   Sheets   Tell. 


FURNESS  RAILWAY. 

In  1914  there  was  a  decline  of  £35,388  to  £244,045  in  th& 
total  nett  income,  principally  because  expenses  rose  by  nearly 
£23,000,  though  the  gross  income  was  also  £11,661  lower  at 
£650,206.  The  balance  available,  after  meeting  fixed  charges, 
was  £33.524  down  at  £149,419,  out  of  which  guaranteed  and 
preference  dividends  took  £6,000  more  at  £121,195  owing  to  the 
issue  of  £150,000  of  4  per  cent,  preference  stock  1899.  As  a 
result  of  the  serious  falling  off  in  the  trade  of  the  iron  and 
steel  industries  and.  general  slackness  throughout  the  Furness 
and  West  Cumberland  districts  no  interim  dividend  was  paid 
on  the  ordinary  stock.  The  directors,  however,  now  declare  a 
dividend  of  1  per  cent,  for  the  whole  year,  as  against  24  per 
cent.,  and  carry  forward  £1,894  compared  with  £1,699  brought 
in.  Capital  expenditure  amounted  to  £38,822  nett,  and  £155,375 
nett  was  received,  £150,000  as  already  stated  and  £50,000  in 
debenture  stocks,  so  that  there  was  a  slight  balance  in  hand 
compared  with  the  deficit  of  £118,491  in  1913.  ' 
HIGHLAND  RAILWAY  CO. 

In  the  yeaT  ended  December  31  receipts  from  the  railway  and 
other  businesses  carried  on  were  £16,283  UP  at  £650,049,  but 
expenses  rose  by  £23,613  to  £400,716,  and  the  nett  income,  in- 
cluding miscellaneous  receipts,  was  £7,266  smaller  at  £254,394. 
To  this  are  added  £16,713,  or  £2,678  more  brought  forward  and 
£2,000  taken  from  the  general  reserve  towards  the  cost  of  the 
Carr-Bridge  accident,  but,  on  the  other  hand,  £4,000  is  trans- 
ferred to  a  special  reserve.  The  dividend  on  the  ordinary  stock 
is  only  reduced  by  J  to  2}  per  cent,  for  the  year,  and  a  trifle  less 
at  £16.349  is  carried  forward.  The  loss  incurred  by  the  Carr- 
Bridge  accident  in  June  amounted  to  over  £7,000,  of  which  all 
but  the  £2,000  above-mentioned  was  chargfd  against  revenue, 
■while  provision  was  also  made  of  over  £10,000  for  new  engines 
and  £6,6|Oo  for  new  coaching  stock.  Capital  expenditure 
amounted  to  £21,329,  and  the  debit  balance  on  this  account 
now  amounts  to  £277,996.     The  company  has  had  to  increase  its- 
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liabilities  on  temporary  loans  by  ,£5.2,000  to  ,£102,000,  burr 'it  has 
£23,132  more  at  £33,491  due  to  it,  and  has  replaced  its  over- 
draft of  ,613,063  by  a  cash  balance  of  £3,724. 

TAFF    VALE    RAILWAY    CO. 

A  small  decrease  of  ,67,056  to  ,£1,088,368  was  shown  in  the 
gross  receipts  for  1914,  and  with  expenditure  practically  un- 
changed at  ,£653,018  the  nett  income  was  ,67,884  down  at 
,£435,350.  Including  ,£8,137  of  miscellaneous  receipts  and 
,£1,365  more  at  £9,174  brought  in,  the  divisible  total  of 
,£452,061  was  £6,729  lower,  and  the  dividend  on  the  ordinary 
stock  is  reduced  from  4  per  cent,  to  3J,  but  the  balance  carried 
forward  is  ,£4,847   up   at  ,£14,021.     uuring   the  year  ,£66,323 

I  was  spent  on   capital    account,   of   which   ,£59,844    was   on  the 
railway,  but,  owing  to  the  nett  receipt  of  £181,166  on  account 
of  the  preference  stock  issued  in  July  last  at  95,  the  debit  bal- 
ance was  £114,843  lower  at  £324,555,  and  the  overdraft  was  re- 
duced by  £96,641  to  £50,858. 
BARRY  RAILWAY  CO. 
In  1914  there  was  a  reduction  of  £11,999  to  £^56,405  'n  gross 
receipts,  but  as  expenditure  was  £3,198  lower  at  £505,247,  the 
nett  income  was  only  £8,801  smaller  at  £351,154.     Income  from 
miscellaneous   sources,  however,  fell   off   by   nearly   £4,000,  so 
that  the  total  revenue,  including  £1,229  more  at  £4,299  brought 
in,  was  £11,233  down  at  £362,325.    After  meeting  fixed  charges 
the  dividend  is  reduced  by  J  per  cent,  to  9J  per  cent.,  giving 
"  e  deferred  ordinary  5J  per  cent,  as  against  6  per  cent.,  and 
3,334  or  £965  less  is  carried  forward.     Out  of  an  aggregate 
pital    expenditure  of  £99,966,    raising  the   debit  balance  to 
245,654,  £60,205  was  for  the  railway  and  £35,605  for  docks, 
rbours  and   wharves. 
ALEXANDRA    (NEWPORT    AND    SOUTH    WALES)    DOCKS    AND 
RAILWAY. 
In  addition  to  a  reduction  of  £7,932  to  £343,529  in  the  gross 
receipts  for  1914,  expenditure  rose  by  £1,594  to  £208,523,  from 

H which  it  follows  that  the  nett  income  was  £9,526  down  at 
£135,006.  Including  miscellaneous  receipts  and  £12,276 
brought  in,  there  was  £9,946  less  at  £147,397  available,  out  of 
wliirh  the  dividends  on  the  first  and  second  preference  stocks 
are  again  ixaid.  Nothing,  however,  is  transferred  to  reserve 
nor  to  the  credit  of  expenditure  on  new  works  and  special  re- 
vals  against  £10,000  and  £3,773  respectively,  but  £500  more 
at  £6,500  is  added  to  the  reserve  foi  renewals  and  £i2>5°8  is 
■carried  forward.  Out  of  £120,353  spent  on  capital  account, 
only  £17,646  was  on  the  railway,  £93,840  being  on  docks,  har- 
bours and  wharves.  The  debit  balance  is  now  £438,945,  and 
the  company  has  had  to  borrow  another  £114,177  from  its 
nkers,  raising  the  total  overdraft  to  £299,931. 

PORT  TALBOT  RAILWAY  AND  DOCKS  CO. 
In  1914  the  gross  receipts  of  this  company,  which  also  was 
under  Government  control,  fell  off  by  £3,248  to  £115,103,  but 
there  was  a  larger  reduction  of  £6,337  to  £53,962  in  expendi- 
ture, and  the  total  nett  income,  including  miscellaneous 
revenue,  was  £3,214  up  at  £118,512.  Slightly  more  at  £2,318 
was  brought  in,  but  fixed  charges  were  nearly  £4,000  higher, 
so  that  the  bill nre  available  was  practically  the  same  at 
£83,31  5  Out  of  this  the  dividend  on  the  ordinary  shares  at 
the  handsome  rite  of  9  per  cent,  is  again  paid,  and  £2,615  is 
carried  forward.  Capital  expenditure  amounted  to  £110,343, 
of  which  £105,297  was  on  docks,  harbours,  and  wharves,  and 
debit  balance  is  now  £355.893. 

MANCHESTER    SHIP    CANAL    CO. 

Up  to  the  end  of  July  there  was  a  steady  increase  in  Ship 
Canal  revenue,  but  on  the  outbreak  of  war  a  heavy  falling  off 
was  experienced  ;  many  of  the  lines  of  steamers  stopped  running 
and  others  were  curtailed.  After  August  a  gradual  improve- 
ment set  in,  but  the  total  traffic  of  all  kinds  was  355,429  tons 
lower  at  5,424,732  tons,  a  large  decline  being  shown  in  im- 
ports of  manufactured  iron  from  Belgium  and  in  timber  im- 
ports from  Sweden,  Norway,  and  Northern  Russia.  Gross  re- 
ceipts from  the  Ship  Canal  were  practically  unaltered  at 
£629,595,  and  those  from  the  railways  were  rather  higher  at 
7l4i,l<)2,  but  those  from  the  Biidgewater  Canal  fell  off  by 
£32,534  to  £263.759.  Total  receipts,  therefore,  were  £27,574 
down  at  £1,034,456,  but,  expenditure  being  reduced  by  £33,675 
to  £687.267,  the  nett  income,  including  miscellaneous  receipts, 
was  £7,963  better  at  £364.040.  Nothing,  however,  was 
brought  into  the  accounts  a  mpared  with  £11,424,  so  that  the 
total  available,   though  still  £364,040,   is   £3,  than   in 

1913.     No   distribution   is  made  as  agaii  rent,   on  the 

3}  per  cent,  preference  stock,  nor  is  anything  set  aside  to  the 
reserve  for  contingencies  and  renewals  against  £33,389,  ,,ms 
enabling  the  directors,  after  meeting  fixed  charges,  to  carry 
forward  £aq.7o/i  Debentures  to  the  extent  of  £1,048,000  fell 
due  for   repayment  on   January   I,    1914,  .  ,oo 

wis  continued  by  the  holders  and  ,mc 

of    interest,    while   the    remainder   was   paid   off   with   the 
■f    1    loan    obtained    from    thi  |  on    of    Man- 

chestet   or   the  security  of  an  equivalent  an  bentures 

issued  ti    them   in  accordance  with  the   v  ,    Ship  Canal 

m     Co. itil  expenditure  wis  £37,806  nett,  reducing 
the  amount   in   hand  to    £176,111.     Out  of  tin  .  ed 

'serve  foi  contingencies  and  n  n  w  lis  b    1 
pent. 

CAIRN    LINE    OF    STEAMSHIPS,    LTD. 

Even  before  the  ou  break  of  war  there  w*  pressfon 

in    the   shipping    world,    and    matters    naturally    b 
owine  to  the  n  >,],.  broi 

of  international  exchange      In   the  months 

•  V<  irovernent  set  in.  but  it  was  not  sufficient  to  offset 

in   earnings  during  the  earlier   period,   and'  nett 

profits   for  the  year  ended  December  31  consequently  showed  a 


01   v 


decrease  of  £16,325  at  £85,983.     After  providing  for  adm. 
tration  dttrgi  •  benture  interest  and  writing  off  £9,998 

or  £3<9»3   le  and     maintenance,    the    divisible 

balance,  including  £11,347  or  £1,562  leas  brought  in,  was 
£'3>357  smaller  at  £76,077.  The  appropriation  to  deprecia- 
tion and  classification  accounts  is  reduced  from  £40,000  to 
,£30,000,  but  the  £10,000  knocked  off  this  item  is  tiansferred  to 
reserve,  and  in  addition  £2,500  is  applied  in  reduction  of  the 
cost  of  special  equipment  for  transport  service,  compared  wtih 
£8,105  for  balance  of  stamp  duty,  &c,  last  year.  A  further 
£1,162  is  also  written  off  discount  on  debentures,  but  as  the 
aggregate  of  these  provisions  is  less,  the  directors  are  able  to 
repeat  the  dividend  of  10  per  cent,  with  a  decrease  of  only  £810 
*o  £10,537  '"  the  balance  carried  forward.  On  balance  the 
cost  of  the  fleet  and  other  properties  is  £15,022  down  at  £341,128, 
against  which  the  reserves  amount  to  £50,037.  Investments 
have  risen  by  £16,239  to  £41,496,  and  cash  shows  a  correspond- 
ing reduction  of  £16,779  at  £42,302.  The  outlook  for  the 
current  year  is  said  to  be  very  promising  Freights  have 
reached  unprecedented  figures,  and  although  their  value  is 
greatly  discounted  by  the  increased  costs  of  working,  the  com- 
pany has  engagements  which  ensure  it  profitable  employment 
for  some  time  to  come. 

PREMIER    INVESTMENT    CO,   LTD. 

Defaults  in  the  payment  of  dividends  and  interest  directly 
attributable  to  the  war  caused  a  reduction  of  £3,644  to  £73,655 
in  the  revenue  for  the  year  ended  January  31,  and  as  debenture 
interest  absorbed  an  extra  £9,872,  the  nett  profit,  including 
£9,601  or  £2,681  more  brought  in,  was  £4,319  down  at  £44,674. 
Owing  tc  the  additional  capital  issued  in  1913,  the  preference 
dividendalso  requires  more,  and  so  the  distribution  on  the  ordi- 
nary shares  has  to  be  cut  down  from  7  per  cent,  to  5,  and  even 
then  the  sum  carried  forward  is  £2,426  smaller  at  £7,174. 
The  reduction  in  revenue  was  not  the  only  way  in  which  the 
company  suffered  from  the  war,  as  a  profit  on  sales  of  securi- 
ties early  in  the  year  was  converted  by  realisations  effected 
after  the  outbreak  into  a  loss  of  £5,102,  which  has  been 
debited  to  reserve,  reducing  that  fund  to  £6,362.  During  the 
year  a  further  £184,528  of  4 J  per  cent,  debenture  stock  was 
issued,  bringing  the  amount  outstanding  up  to  the  authorised 
total  of  £750,000,  and  against  this  investments,  taken  at  cost 
cr  under,  were  increased  bj*  £192,552  to  £1,559,484. 

UNION  COMMERCIAL  INVESTMENT  CO.,  LTD. 
This  undertaking,  which  was  only  formed  in  January,  1914, 
to  work  in  conjunction  with  the  Premier  and  other  investment 
companies  under  the  guidance  of  Lord  St.  Davids,  had  an 
unfortunate  experience  during  its  first  year,  but  has  come 
through  it  wonderfully  well.  Following  the  policy  outlined 
in  the  prospectus,  a  debenture  issue  would  have  been  made 
last  autumn  had  times  proved  normal,  and  in  anticipation  of 
this  the  directors  availed  themselves  of  what  they  considered 
to  be  favourable  opportunities  for  investment.  The  necessary 
funds  were  obtained  from  the  bank  on  temporary  loan,  but 
the  war  rendered  sales  practically  impossible,  and  not  only 
prevented  a  reduction  of  the  loan,  but  necessitated  an  addition 
to  it  in  order  to  pay  up  instalments  on  securities  already  pur- 
chased. Like  its  colleague,  the  Premier,  the  company  suffered 
from  defaults  in  the  payment  of  interest  and  dividends,  but 
its  total  revenue  amounted  to  £14,120,  of  which  £9,855  was 
available  for  distribution.  An  interim  dividend  at  the  rate  of 
5  per  cent,  was  paid  on  the  issued  capital  for  the  period  to 
July  31,  but  the  £10  shares  were  then  split  into  £6  preference 
stock,  carying  a  dividend  of  5  per  cent.,  and  £4  ordinary 
■tock  The  preference  dividend  for  the  six  months  ended 
January  31  has  been  met,  and  it  is  now  proposed  to  pay  a 
dividend  at  the  rate  of  3  per  cent,  per  annum  on  the  ordinary 
stock,  leaving  £178  to  be  carried  forward.  These  payments 
represent  an  average  return  on  the  whole  capital  of  approxi- 
mately 4  3-sths  per  cent,  per  annum,  a  result  which  the  direc- 
tors rightly  consider  satisfactory.  The  investments  are  valued 
at  £3*4, 255,  and  as  the  paid-up  capital  is  only  £250,000,  it 
has  been  necessary  to  borrow  £78,414. 

CUARDIAN  INVESTMENT  TRUST  CO.,  LTD. 
A  reduction  of  £3,188  to  £55,762  is  shown  in  the  gross 
revenue  for  the  12  months  ended  January  20,  and  the  nett 
balance,  including  £300  brought  forward,  was  £2,817  smaller 
at  £34,297.  Out  of  this  the  dividend  on  the  deferred  stock  is 
1  made  up  to  5*  per  cent.,  and  £5.4.10,  or  £2,196  less,  is 
written  off  investments,  leaving  the  usual  £300  to  be  carried 
forward.  Notwithstanding  the  exceptional  conditions  which 
prevailed  in  the  latter  part  of  the  year,  the  company  secured  a 
profit  of  £3,082  on  .  I  nvaaUMOtB,  •  c  only  £40  less  than 

in  the  previous  year,  and  this  sum  has  aUo  been  written  off  the 
securities  held.  A  list  of  these  accompanies  the  report,  to- 
r  with  a  note  of  the  changes  made,  and  the  total  shows  a 
-111  ill  reduction  of  £2,960  at  £1,126,827,  Bnt-  'n  common  with 
other  trust  companies,  the  usual  valuation  has  been  omitted, 
and  these  figures  repi  I  or  under. 

BRITISH    MARITIME  TRUST,  LTD. 
Considering  the  state  of  affairs  which  ruled  during  the  last 
nths  of  1014,  it  is  not  surprising  to  find  a  reduction  of 
057  to  £86,7,^4  in  nett   profits  for  the  year.     The  balance 
of  £19,557  brought  in  was  practicallv  the  same  as  in  1913,  and 
the   disposable  total   was    -  ,vn   at   £106,341,   but  the 

dividend   is  again   made  up  to  5  per  cent.     Nothing,   how 
has  to  be  written  off  issue  expenses  compared  with  £t,oiS,  and 
as  £10,000   less   at  £1  provided    for  depreciation,  the 

amount    carried   forward    is   only   £1,399    lower     at     £>x 
Changes  in  the  balance-sheet  are  considerable — general  i; 
meats  have  risen  by  £54,4.10  to  £1,501,049,  ar.d  cash  and  bill* 
receivable  by  £15,233  to  £151,408,  while  sundry  debtors  and 
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deposits  show  a  decrease  of  £58,960  at  £62,837-  Un  the  other 
hand,  sundry  creditors  are  ^'85,877  up  at  ,£155.962.  but  bills 
payable  come  to  £62,890  less  at  £94,418. 

CHARTER  TRUST  AND  AGENCY,  LTD. 
Exclusive  of  £5,932  interest  overdue-,  the-  income  for  the  year 
ended  November  30  amounted  to  £45.409.  or  £sfi°2  less-  In" 
come  from  commissions,  .fees,  &c,  was  also  smaller  at  £4, 427. 
and  as  realisations  of  investments  gave  a  loss  of  £703,  as  against 
a  profit  of  £9,589,  the  total  revenue  was  £17,957  down  at  /.49.836- 
A  new  charge  for  debenture  interest  absorbed  £1,520,  and  after 
providing  for  administration  charges,  &c,  the  available  balance, 
including  £6,663  brought  in,  was  £i9>925  less  at  £43.821-  The 
dividend  on  the  ordinary  stock  is  therefore  reduced  from  5  per 
cent,  to  3,  which  leaves  £6,821  to  be  carried  forward.  In  April 
last  the  company  offered  £300,000  of  4i  per  cent,  debenture 
stock,  of  which,  however,  only  £92,670  was  taken  up,  and  the 
discount  and  expenses  of  this  issue,  amounting  to  £3,881,  has 
been  written  off  reserve,  together  with  £703  for  loss  on  sales  of 
investments,  and  £772  to  wipe  out  the  asset  of  office  furniture, 
&c,  leaving  the  fund  at  £64,644.  No  valuation  has  been  made 
of  the' investments,  but  the  total  shows  an  increase  of  £81,711 
at  £1,632,157,  the  largest  increase  being  in  railway  and  other 
notes,  bonds,  debentures  and  debenture  stocks.  In  addition  to 
the  amount  realised  on  the  debenture  issue,  the  liability  to  the 
Trust  and  Agency  Assets,  Ltd.,  'has  risen  by  £10,217  to 
£17,968,  and  temporary  loans  against  securities  are  £7,281 
higher  at  £475,331,  while,  on  the  other  hand,  temporary  loans 
made  by  the  company  have  been  reduced  by  £4,637  to  £9,500, 
and  cash  has  risen  by  £16,636  to  £35,310. 

CANADIAN     CITY  AND    TOWN    PROPERTIES,    LTD. 

The  war  completely  upset  this  company's  real  estate  business, 
and  the  profit  on  land  sales  completed  during  the  n  months 
ended  October  31  only  amounted  to  £1,177  compared  witli 
£15,006  in  the  preceding  13  months,  while  £9,180  had  to  be 
written  off  the  suspense  account  for  loss  of  profits  on  cancelled 
sales.  Rents,  interest,  &c,  however,  yielded  £4,086  more  at 
£15,425,  and  after  providing  for  administration  expenses  and 
writing  off  £2,560  for  depreciation,  the  nett  balance, 
including  £888  brought  in,  was  £5,474.  Out  of  this  a 
dividend  at  the  rate  of  4  per  cent,  per  annum  is 
paid  on  the  preferred  shares,  and  £1,724,  or  £836  more,  is 
carried  forward.  Last  year,  however,  the  deferred  shares 
got  2  per  cent,  and  £4,688  was  transferred  to  reserve.  Land 
and  properties  in  Canada  show  an  increase  of  £6,411 
at  £172,948,  and  buildings  are  £2,426  up  at  £126,381.  Debtors 
for  land  sold,  &c,  haye  been  reduced  by  £29,669  to  £14,807, 
and  cash  is  £9,450  down  at  £1,001,  while  on  the  other  hand 
purchasers'  deposits  of  £15,143  have  aisappeared.  The  reserve 
has  been  debited  with  £2,557  f°r  discount  and  issue  expenses, 
r<  hieing   it  to  £11,506. 

ALDERSHOT   GAS,   WATER    AND    DISTRICT   LIGHTING    CO. 

In  the  half-year  ended  December  31  the  sales  of  gas  increased 
by  £4,199  to  £28,953,  most  of  which  came  from  private  con- 
sumers, and  water  yielded  £1,787  more  at  £7,300,  while  re- 
ceipts from  residuals  only  fell  off  by  £733  to  £6,291.  The 
total  income  from  all  sources  was  £5,140  better  at  £44,135,  but 
expenses  were  heavier,  the  war  having  increased  them,  accord- 
ing to  the  directors,  in  ways  too  numerous  to  mention,  with  the 
result  that  nett  profits  were  practically  unchanged  at  £9,713. 
After  providing  for  debenture  and  other  interest,  the  balance, 
including  £13,793  brought  forward,  amounted  to  £18,848,  and, 
in  accordance  with  the  sliding  scale,  dividends  are  paid  at  the 
rate  of  5  i8-2oths  per  cent,  per  annum  on  the  A"  stock, 
4  8-2oths  per  cent,  on  the  "  B  "  stock,  and  5  per  cent,  on  the 
"C"  consolidated  stock.  The  company  is  offering  by  auction 
£2,667  4  Per  cent,  consolidated  preference  stock  and  £5,333 
"  C  "  consolidated   stock. 

KENSINGTON     AND     KNIGHTSBRIDGE     ELECTRIC     LIGHTING 
CO.,    LTD. 

The  restrictions  on  lighting  brought  about  a  reduction  of 
£5,180  to  £76,679  in  the  income  for  1914.  Expenses,  however, 
were  £2,932  lower,  and  the  decrease  in  nett  revenue  was  there- 
fore £2,248  at  £^5,156.  After  meeting  debenture  interest 
the  total  available,  including  £2,558  brought  in,  was  only  £930 
down  at  £16,579,  and  the  dividend  of  9  per  cent,  on  the  ordi- 
nary shares  is  repeated,  leaving  £1,629  to  be  carried  forward. 
Before  arriving  at  nett  profits  £9,746  was  transferred  to  re- 
newal and  reserve  fund  account,  making  it  £131,884,  of  which 
£93,454  is  the  amount  expended  in  excess  of  capital  received, 
and  the  balance  is  represented  by  working  capital,  invest- 
ments* &c. 

CONSOLIDATED    CAMBRIAN,    LTD. 

It  is  worth  noting  that  the  directors  of  this  powerful  South 
Wales  colliery  company  have  given  every  encouragement  to  re- 
cruiting, and  that  a  large  number  of  its  workmen  have  joined 
the  Army.  Very  commendably  the  directors  have  supplemented 
to  the  extent  of  10s.  per  week  for  the  wife  and  is.  for  each 
child  the  provisions  made  by  the  Government  for  dependents 
of  the  men  who  have  enlisted.  This  involves  a  charge  on  the 
company's  revenue  at  the  rate  of  £22,724  per  annum.  Last 
year's  revenue,  the  year  ending  on  December  31,  was  £7,019 
less  at  £140,628,  partly,  no  doubt,  becaue  of  the  large  number 
of  workmen  who  have  joined  the  Army,  and  whose  absence  re- 
duced the  output.  The  dividend  on  the  ordinary  shares  is 
made  up  to  10  per  cent,  and  £7,500  is  written  off  formation  ex- 
penses, or  £5,262  less  than  last  year.  This  will  leave  £1,210, 
or  £679  more,  to  be  carried  forward.  The  constituent  com- 
panies of  this  combination  have  contributed  1,000  guineas  to 
the  Prince  of  Wales'  Relief  Fund,  and  since  the  close  of  the 
year   have   given   another    1,000   guineas  to  the   funds   of    the 


British  Red  Cross  Society.  The  trade  outlook  for  the  curre.nl 
year  is  satisfactory  in  the  South  Wales  coal  trade.  Balance- 
sheet  movements  are  of  no  particular  interest. 

MERRY  AND  CUNNINGHAME,  LTD. 
We  hope  the  directors  will  explain  the  decrease  of  £52,786 
in  the  profits  of  this  company  for  its  24th  year  ended  Novim- 
ber  30  last.  It  was  once  a  great  company,  and  the  reason  for 
the  appalling  slump  in  its  earning  power  ought  to  be  interest- 
ing. The  balance  of  £49,546  brought  forward  was  £3,402 
better  than  that  shown  12  months  ago,  so  that  the  £70,861  of 
clear  revenue  is  only  £49,384  down,  but  general  expenses,  mort- 
gage interest,  &c,  took  £1,479  more  at  £15.195,  and  conse- 
quently the  unfettered  nett  revenue  of  £55,666  is  £50,803  worse, 
so  the  7  per  cent,  cumulative  preference  shares  alone  get  their 
dividend,  and  after  that  is  paid  there  is  £2,630  less  left  to  carry 
forward  at  £46,916.  A  year  ago  the  ordinary  shares  got  20 
per  cent.,  £10,000  was  added  to  reserve,  and  £13,233  written 
off  for  depreciation,  so  that  the  downfall  has  been  catastrophic. 
Why  is  it  so? 

JAMES     DUNLOP    AND    CO.,    LTD. 

A  dreadful  slump  occurred  in  the  profits  of  this  Glasgow 
business  in  the  past  year,  and  nett  profit  is  £48,564  down  at 
£14,871.  Adding  the  balance  of  £11,654  brought  forward, 
and  £5,000  withdrawn  from  the  general  reserve  of  £50,000, 
the  free  balance  of  £31,525  thus  made  up  is  still  £42,129  down, 
and  there  is  no  dividend  available  for  the  ordinary  shares, 
which  a  year  ago  got  6  per  cent.  The  6  per  cent,  preference 
dividend,  however,  is  found  for  the  year,  and  £10,000,  as 
against  £24,000,  is  set  aside  for  depreciation,  but  naturally 
having  taken  £5,000  from  the  reserve,  just  the  amount  credited 
to  it  a  year  back,  there  is  no  mention  of  a  credit  to  that  in 
these  accounts.  Even  so,  the  balance  of  £3,525  left  is  £8,129 
down.  For  this  disaster  the  directors  blame  extreme  competi- 
tion,  high  wages,  and  the  war.  Are  they  themselves  absolutely 
free  from  blame?  The  balance-sheet  shows  cash  £41,497  lower 
at  £13,467,  but  debts  due  to  the  company  are  £11,595  higher 
at  £87,913,  while  debts  owing  by  it  are  £15,307  down  at 
£63,434.  There  is  a  possibility  of  a  better  future. 
ASHTON    BROTHERS    AND    CO.,    LTD. 

The  year  1914  was  a  disastrous  one  for  this  company  of  cotton 
spinners  and  weavers  as  a  result  of  the  great  shrinkage  in  the 
value  of  stocks  and  of  working  short  time  at  the  mills.  After 
meeting  working  expenses  and  setting  aside  £19,452  for  de- 
preciation, the  nett  result  was  a  loss  of  £10,165  compared  with 
a-profit  of  £32,820  in  the  previous  year.  This  is  deducted  from 
the  £21,926  brought  in,  and  leaves  £11,761  to  distribute,  out  of 
which  the  dividend  on  the  ordinary  shares  is  halved  at  5  per 
cent.,  nothing  is  provided  for  depreciation  of  investments,  as 
against  £1,500,  and  £20,549  less  at  £1,377  is  carried  forward. 
Propertv  account  has  been  reduced  by  £16,546  to  £222,848,  and 
stocks  are  £52,351  down  at  £1? 5,564.  while  sundry  liabilities 
show  a  decrease  of  £43,069  at  £73.237. 

THOMAS   WALLIS    AND   CO.,    LTD. 

Up  to  July  everything  pointed  to  a  good  year's  business,  but 
the  declaration  of  war   completely  changed  the  situation,   and 
the  nett  profits  for  the  12  months  ended  January  31,  including 
£1,882    at   £3,776   brought   in,    were   £4,340   lower  at   £24,436. 
For  this  reason  the   final   dividend  was  only  at  the  rate  of  6- 
per  cent.,  compared  with  10  per  cent.,  making  the  distribution 
for  the  whole  year  6  per  cent.,  as  against  8  per  cent.,  and  still 
leaving  slightly  less  at  £3,436  to  be  carried  forward.     Stocks 
are  £4.540  larger   at  £94,530,  and   book  debts  come  to  £6,518 
more    at   £43,675,    and   the   company   has   consequently   had   to 
increase  its  indebtedness  to  its  bankers  by  £15,000  to  £65,000. 
READ    BROTHERS,    LTD. 
Business   was   adversely   affected    during    the   period   covered 
by   the   war,   and   the   gross   profits    for   the  entire   year   ended 
December  31  fell  off  by  £19,243  to  £47,997-     Nett  income,  how- 
ever,  including   slightly   less   at   £i,359   Brought    in,    was   only 
£9.481   down  at  £23,878,  chiefly  because  g-neral  expenses  were 
£9,399  lower.     The   dividends  on  the  preference  and  ordinary 
shares  are  again  made  up  to  5  oer  cent,  and  10  per  cent,  respec- 
tively: but  the  bonuses  of  2  per  cent,  paid  on  each  class  in  1913; 
are   not   repeated.     Nor   is  anything   written   off   goodwill   com- 
pared with  £9,000,  so  that,  after  once   more  placing  £4,000  to 
business  contingency    fund,   £3.519   more  at  £4,878   is  carried 
forward.     Beer   in   stock  at   Burton    held    by    Bass   and   Co.    is 
£19,726  up  at  £38,778,   but   stocks  of   ale,    stout,   &c.   in  the 
company's  own  vaults  are  £11.628  lower  at  £00,872.     Cash  has 
risen  bv  £5,314  to  £31,522,   but  bills  receivable  have  been   re- 
duced by  £18,504  to  £7^272,  and   sundry  debtors  by   £3,356  to 
£13,456,  against  a  decrease  of  £8,011  to  £14.440  in  creditors. 
MILWAUKEE    AND   CHICAGO    BREWERIES,    LTD. 
A  set-back  from  the  good  progress  made  in   1913  is  shown  in 
the  accounts   for  the   year  ended   September   30  last,  owing   to 
general   trade   depression   aggravated   towards  the  end   of   the- 
year  by  the  outbreak  of  war.     Sales  of  beer  fell  off  by  37.774 
barrels    to    1,013,677,   and   as   the   cost    of   materials    was    also 
slightly   higher  the   nett   profits  of   the   American   undertaking 
accordingly  showed  a  reduction  of  £28,549  at  £91,017.     Out  of 
this   £20,534    was    set    by   to   provide    for    losses   arising    from 
alterations   and   improvements   against   £41,068    to  reserve,   but 
owing  to  the  uncertain  outlook  in  the  United  States  the  amount 
paid   in   dividends   is   reduced   by  £5,134  to  £62,628,    leaving 
£7,855  to  be  added  to  the  sum  of  £47,855  brought  in.     Of  this 
dividend    the    English    company    received    £62,625,    and   after 
meeting    fixed    charges    the     available     total,     including    £7" 
brought  forward,  was  £4,165  smaller  at  £60,484.     The  distribu- 
tion is  therefore  reduced  by  }<  per  cent,  to  7,  and  £809  is  carried 
forward. 
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CEDE    METAL    AND    CHEMICAL    CO.,   LTD. 

The  report  for  11,14  states  that  the  working  "'  tne  W 
as  attended  by  considerable  disturbance  and  diffii  ulty,  result- 
.1  shortage  ol  output     Add  to  this  the  lower  prices  pre- 
v;ilen»  '•■•  coppei   and  other  products  and  the  drop  of  £22,7*' 
/;.r-.,  in  oett  profits  is  undarstandable.     Including  ^11,867 
brought    in,    the    available     balance     was     j£2<,332    lower    at 
£19,447,   and,   besides  halving  the   dividend   at    10   per  cent., 
nothing  against  provided  for  depreciation  of  build- 

ings and  plant,  and   Z'4,875  less  at  Z7,9'J2  is  carried  forward. 
reduced  by  £5,970  to  j£:»7>355>  and  cash  ls 
£24,475   rlown   al    ^34>49°>    but   debtors   owe  t>3>3l3   more   at 
£13,758   against    a   decrease  of    £5,504   to    £16,582   in   sundry 

R  creditors. 
BALANCE  SHEET  FACTS. 
iJKAUiii'KY,  GttATOSB  and  Co.,  Ltd.— A  further  satisfactory 
e  of  £2,616  to  £32,976  is  shown  in  the  nett  profits  for 
the  la  months  ended  January  15,  and  with  £4,240  more  brought 
in,  the  available  total  of  £49,341  was  £6,856  better.  Of  this, 
£1,000  is  transferred  to  the  employees'  benefit  fund,  and  £525 
is  contributed  to  the  Ilritish  Red  Cross  Society.  The  Oil 
tribution  on  the  ordinary  shares  is  again  made  up  to  8  per 
cent,  by  the  addition  of  a  bonus  of  2  per  cent.,  and  the 
employees'  share  of  the  profits  under  the  scheme  adopted  a 
year  ago  absorbs  £2,478,  leaving  £19,219,  or  £2,854  more,  to 
be  carried  forward.  A  substantial  reduction  of  £32,275  to 
£138,227  has  been  made  in  stocks,  and  sundry  debtors  are 
£36,685.  down  at  £314,543,  while  £23,014  more  at  £123,652 
is  due'to  sundry  creditors  and  on  bills   payable,   but  the 

I  strong,    as   cash   and   bills   have   risen    by   £55,497   to 
12,331,  and   investments  have   been  increased  by  £42,762  to 
£47>7&». 

Mkiton  1'krkv  Chemical  and  Manure  Co.,  Ltd. — Notwith- 
standing various  adverse  conditions,  which  resulted  in  increased 
costs  of  manufacture,  gross  profits  ,for  1914  were  only  £1,443 
down  at  £7,339,  making,  with  £1,184  brought  in,  £1,598  less 
at  £8,523  available.  The  dividend  is  reduced  from  4s.  to  3s. 
|ier  share  and  the  allocation  to  the  chambers  and  columns 
renewal  account   from   £3,000  to  £2,500.     Two   additional   sets 

Bof  chambers  have  been  completed  and  set  to  work,  and  another 
let  1  .  in  1  ourse  of  construction,  thus  accounting  for  the  increase 
of  £22,242  to  £64,61)5  in  buildings,  plant,  &c.  Stocks  are 
/.  i,2.S3  up  at  £8,374,  but  cash  has  been  reduced  by  £13,890  to 
/ .'2,278,  while  sundry  debtors  show  very  little  change  at  £10,618, 


against  an  advance  of  £9,056  to  £12,955  m  sundry  creditors. 

SantiacTu  NlTUtl  Co.,  Ltd. — This  company's  works  were 
closed  from  the  middle  of  July  to  the  end  of  August,  1913,  to 
allow  of  necessary  alterations  and  renewals  to  the  plant  to  b« 
effected.  The  manufacture  of  nitrate  was  then  resumed  and 
carried  on  until  August  22,  1914,  when  the  oftcina  was  shut 
down.  Kor  the  year  ended  June  30  the  gross  profits  were  £7,673 
larger  at  £18,645,  and  as  interest  and  discount  took  less,  the  nett 
balance,  after  providing  for  the  usual  charges,  was  £9,773  up 
at  £14,001.  To  this  is  added  £10,671,  or  £4,228  more,  brought 
forward,  and  the  directors  write  off  the  whole  of  the  expendi- 
ture on  the  plant  and  stoppage  expenses  during  the  year,  amount- 
ing to  £15,008,  leaving  £9,664  to  be  carried  forward.  In  order 
to  curtail  expenditure  during  the  war,  the  directors  have  waived 
their  fees  as  from  September  20,  *nd  the  expenses  of  the  London 
office  have  been  reduced. 

South  Suburban  Gas  Co.— Sales  of  gas  during  the  half-year 
ended  December  31  were  higher,  and  brought  in  £4,768  more 
at  £131,067,  owing  mainly  to  the  extended  use  of  gas  fires,  Ac., 
but  receipts  from  residual  products  were  £15,207  lower  at 
£35,055,  and  gross  profits  were  £9,523  down  at  £184,708 
Thanks  to  a  substantial  reduction  in  the  coal  bill,  expenses  took 
£11,968  less  at  £151,243,  and  the  nett  revenue  was  therefore 
£2,445  better  at  £33,465.  As  the  balance  brought  in  was 
£13,294  smaller  at  £1,281  the  total  of  £38,285  available  for 
division,  including  £2,712  transferred  from  special  purposes 
fund,  shows  a  decrease  of  £7,718.  The  dividends  on  the 
ordinary  and  West  Kent  stocks  are  cut  down  by  H  oer  rent 
and  %  per  cent,  to  s^/i  per  cent.,  and  5  per  cent,  respectively, 
and  £7,240  less  at  £189  is  carried  forward.  Owing  to  the 
expenditure  of  £23,173  on  capital  account,  the  balance  in  hand 
of  £3,378  has  been  replaced  by  a  debit  ct  £q 

Welford's  Surrey  Dairies,  Ltd. — Gross  profits  for  the  year 
ended  January  2  fell  off  by  £1,511  to  £86,613,  a°d  although 
a  substantial  reduction  was  effected  in  expenses,  the  nett 
surplus  was  £693  down  at  £19,724.  A  year  ago  the  directors 
capitalised  the  reserve  of  £70,000  by  giving  the  ordinary  share- 
holders a  bonus  in  preference  shares,  so  that  the  dividend  on 
the  latter  now  requires  an  extra  £3,500  at  £5,000.  The  ordinary 
dividend,  however,  is  maintained  at  8  per  cent.,  but  nothing 
is  set  aside,  compared  with  £4,488  for  depreciation  of  various 
items  and  £5,000  far  insurance  reserve  last  time,  and  the 
balance  carried  forward  is  increased  by  £6,724  to  £13,270. 
Several  new  branches  have  been  opened,  but  property  and  good- 
will account  is  only  £615  up  on  balance  at  £192.507.  Book 
debts  are  £4,683  larger  at  £29,206,  but  £1,479  more  at  £14.714 
is  due  to  creditors,  and  cash  has  dropped  by  £2,414  to  £20,613 
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Following  are  the  receipts  into  and  issues  out  ot  the  Exchequer 
etween  April  i,  1914,  and  Feb-  13,  1915  : — 


Expenditure 

AND    OTHER    IsSTJKS. 


I    Total  Issues    I    Total  Issues 
lout  of   the  Ex  Jout  of  the   Ex- 
the  year  191449  chequer  to  meet'ehequer  to  mett 


Estimate  for 


(including 

supplementary 

grants). 


Rkvi 

AND   OTHER    Rl 


Estimate 

for  the 

year 

1914-15. 


Total   Rcrripts 

into  the 

Kx  chequer  from 

April  i,  1914,  to 

Feb   13.  1915. 


Total    Receipts 

into  the 

Exchequer  from 

April  i,   1913,  to 

Feb.  14,  1914. 


Balances  in  Exchequer  on  April  1 

Bank  of  England    

Bank  of  Ireland 


Revenue. 


Customs  

Excise  ' 

Estate,  &c,  Duties  

Stamps    

Land  Tax  and  House  Duty  . , 
Property  and  Income  Tax  and 

Super  Tax    

Land  Value  Duties 

Post  Office   

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans. . 
Miscellaneous 


34,950.000 

3f,950,ooo 

27,770,000 

7,575,000 

2,700,000 

61,481,000 
350,000 

29,530,000 
530,000 

1,370,000 
4,000,000 


209,206,000 


Revenue 


Total,  including  Balance 
Othpk  Receipts. 

Repayment  of  advances  for  bullion 

Ren  ymeol  "f  advances  for  Interest  on  Kx- 
chequer  Bonds  under  the  Capital  Expendi- 
ture   Money)  Act,  1904 

For  Treasury  Bills  (nett  amount) 

For  War  Stock  and  War  Bonds    

Under  Telephone  Transfer  Act,  1911 

Under  Telegraph  (Money)  Act,  1913  

Under  Post  Office  (London)  R.iilway  Act,  1913. 

Under  Land  Registry  (New  Buildings  Act),  1900 

Bast  \frtea  Protectorate  Loan:  Repayments 
•on  account  ol  Principal  and  Interest    

Cnnard  Loan  —  Repayment  on  Account  of 
Principal  

Suez  Canal  Drawn  Shares 

China  I    ileninity 

Temporary  Advances — 
Deficiency 

VY.ivs     and      Means     (including      £38,500,000 
Treasury  Bills  in  1914-15,  and  £6\50o,' 
'9'3-'4>  


Total  . 


f 

9,349,052 
1,085,467 


10,434,519 


£ 
5,389,135 
940,0*3 


Expenditure. 
Permanent  Charge  on  Debt  .. 
Interest, &c,  on  War  Debt  .. 
Road  Improvement  Fund 
Payments  to   Local  Taxation 

Accounts,  &c. 

Other      Consolidated      Fund 

Services    

Supply  Services    


10,750,000 
3,443,000 
1,545,000 

9,885,000 

1,706,000 
495,288,000 


532,617,000 


6,329,160 


32,110,000 
33,225,000 
23,45s.  000 
6,613,000 
1,470,000 

40,882,000 
291,000 

24,700,000 
440.000 

98i,i34 
5.344692 


169,514,826 


'79.949,345 
2,820,000 


121,827 
45,850,000 
185,000,000 

2,450,000 

22,000 


1,115 


130,000 

12,505 


101,161,000 

5:7.518,792 


30,512,000 
34,461,000 

24,449.000 

8,470,000 
i,66o,coo 

28,569,000 
577,ooo 

26,150,000 
430,000 

J,54».9»8 
1.983.599 


158,804,527 


165,133,687 
900,000 


121,827 
5,000,000 


6,000 

IO.COO 


130,00  I 

8.428 
571,607 


[0,080,00  I 
I87.l62.gi3 


Expenditure    

Other  Issues. 

For  Advances  for  Bullion  . 

For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act 
1004 

Under  Telephone  Transfer  Act,  191 1 

Under  Telegraph  (Money)  Act,  1913  

Un^er  Post  Office  (London)  Railway  Act,  1913 

Under  Land  Registry  (New  Buildings)  Act,  1900 

Under  Military  Work*  Arts.  1897  to  1903 

Old  Sinking  Fund,  1907-8,  issued  under 
Section  9  of  the  Finance  Act,  1908  . . . 

Old  Sinking  Fund,  1910-11 — 
Issued  under  the  Finance  Act,  1911  — 
Section  16(1)  (6). 
Section  16(1)  (r). 

Old  Sinking  Fund,  1911-12  — 
Issued  under  the  Anglo-Persian  Oil  Com- 
pany (Acquisition  of  Capital)  Act,  1914 

East  Africa  Protectorate  Loan  Repayments, 
issued  to  reduce  Debt  under  the  Finance 
Ac,  1911    

Cunard  Loan  Repayments- 
Issued  to    reduce  d  bl  under  the  Cuoard 
Agreement  (Money)  Act,  1904 

Suez  Canal  drawn  shar  s,  iss  ed  lo  reduce 
debt  under  the  Finance  Act,  1808    

China  Indemnity,  issued  to  reduce  Debt  under 
tho  Finance  Act,  1906 

Temporary  Advances  repaid— 

Deficiency    

Ways  and  Means  (including  Treasury  Bills 
,fi,oco,ooo  In  1914-15,  and  £6,500,000  in 
i9'3-»4> 


payments    from«paytnents    from 

April  1,  1914,  to  April  1,  1913,  to 

Feb.  13,  1915      Feb   14,  1914. 


£ 

I9,'53.*8« 
1,068.201 
1.006,781 

6,056,884 

1,5I7.756 
387.508,081 


Balances  in  Exchequer- 
Bank  of  England 

Bank  of  Ireland  ... 


1015 
Feb  13. 

35.oo6,5'4 
9'4,9'S 


1914. 
Feb.  14. 

.773 

►on  1 


7.»97.7: 
7*1.0 


Total 


417,210,988 
2,915,000 

121,827 

1,750,000 
97,000 

20,000 

58,000 

85,O0O 
85,000 

751,000 


>>*>■. 134 

1,110,062 
7,3»«.348 

'.  5'7.407 
'3».904,38» 


161,849,333 
950,000 


111,817 
3.»79,H9 


1  jo, 000 
".53J 


56.621.0... 


D8ts8f7,3« 


36.651.471 


v-.Mv-oi 


6,0:0 
■0,000 


86,000 


Htfas 


1.115 

130,000 
8,4tS 

571.607 

1,000.00' 

lo.coo.roo 
179.»°3.»59 


•v   <:«-i 


On  May  20,  1913,  Exchequer  Bonds  for  £ 380,000  were  issued  under  the 
Telephone  Transler  Act,  loit.inpan  payment  of  the  purchase  monev  of  the 
National  Telephone  Company's  undertaking.  This  transaction  does  not  appear 
in  the  above  statement,  as  it  did  not  involve  any  Exchequer  receipt  or  issue 
of  cash. 


Memo.  —  treasury  Bills  outstanding  00  Feb.  13, 19«S :_ 

Bills  issued  by  Public  Tender       £9J 


iSt.i6i.oh 


Bills  otherwise  issued 


6.JJO  000 


Treasurjr,  Feb.  13, 1913. 


Toul        f«6.tso.« 
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COMPANY  MEETINGS. 


LONDON    AND    LIVERPOOL    BANK    OF 
COMMERCE. 

The  ordinary  general  meeting  of  the  London  and  Liverpool 
Bank  of  Commerce,  Ltd.,  was  held  on  February  16  at  the  offices 
of  the  bank,  34.  Old  Broad  Street,  E.C.,  Lord  Ritchie  of 
Dundee  (chairman  of  the  company)  presiding. 

The  Chairman,  after  alluding  to  the  fact  that  two  members 
of  the  board,  Mr.  Felix  V.  Schuster  and  Mr.  Walter  Bonn,  and 
several   members  of  the  staff   had  joined  the  colours,  observed 
that  the  financial   year  under  review  opened   auspiciously,   and 
so  continued   until   the  outbreak  of   the  war.        He   had   heard 
many  discussions  as  to   what  was  likely  to   be  the  effect  upon 
trade  and  finance  in  this  country  in  the  event  of  our  becoming 
involved  in  a  great  European  conflict,  but  he  never  met  anyone 
who  had  a  sufficiently  vivid  imagination  to  picture  the  awful 
suddenness   and   completeness   with   which   credit    for.  the   time 
being  was  shattered.     So  far  as  the  bank  was  concerned,   they 
had  no  fear  for  the  immediate  future,  for,  thanks  to  the  large 
liquid  assets  which  they   invariably  maintained — large  in  pro- 
portion to  their  liabilities — their  position  was  quite  sound,  but 
it  was  obviously  impossible  for  even  the  strongest  institution  in 
the  world  to   go  on   meeting   its  obligations  indefinitely   while 
receiving  payment  from  none  of   its  debtors.     Not  only  was   it 
impossible,  of  course,  to  obtain   remittances   from   enemy  coun- 
tries,  but  owing   to   the  complete   deadlock   in    all   the   foreign 
exchanges,    their     debtors    in    Allied    and   neutral    countries, 
though  they  had  ample  funds  at  their  disposal  at  home,  were 
unable  to  meet  their  engagements  in  London.     In  this  connec- 
tion he  should  like  to  put  on   record  their  appreciation  of  the 
•efforts  all  their  clients  made  to  overcome  these  difficulties,  and, 
oa   the  other   hand,   he   was   glad   to   think   that   they   received 
many  acknowledgments  from  them  of  the  efforts  the  bank  made 
-on  their  part  to  assist  them.     He  need  hardly  say  that  it  was 
a  time  of  very  great  anxiety  for  all  of  them,  not  only  the  mem- 
bers  of   the   board,   but   the   manager   and   his   assistants,    and, 
indeed,   every   member  of   the   staff,    without   whose   loyal    and 
•efficient   co-operation   they   would   have   found    it    impossible   to 
deal   with  all   the  unprecedented   problems   which   day  by   day 
they  had  to  face.     Fortunately  the  Chancellor  of  the  Exchequer 
in  council  with  leading  financial  authorities,  came  to  the  rescue 
of  the  situation,  and  he  desired  to  add  his  contribution  to  the 
universal  expressions  of  admiration  for  the  bold  and  masterly 
way  in  which  they  handled  it.     They  realised  that  the  arrange- 
ments then  made  by  the  Government,  though  they  incidentally 
were  of  the  greatest  assistance  to  the  banks  individually,  were 
mainly  intended  to   facilitate  the  carrying  on  of  the  ordinary 
trade  and  finance  of  the  county,  and  it  had   been  the  board's 
consistent  endeavour   since   to   assist   in    achieving   that  object. 
But   it   had   been   necessary  to  exercise  extreme   caution   in   all 
the   new    business   they    had    undertaken    since   those    arrange- 
ments were  made,  and  they  had  had  to  examine  critically  every 
application  for  credit  which  they  had  received,  with  the  object 
of     satisfying     themselves      not     only     that     the     transaction 
underlying     the    application     was    a     sound     one,     but     also 
that     it     could     not     either     directly     or      indirectly     benefit 
the     enemy.        Naturally      their      business      had      been     much 
curtailed,    as    would    be    seen    in    the    figures    of    the    balance- 
sheet.     Their    acceptances   were   only   ^2, 133,000,    as   compared 
with  £-*.-?3i;,ooo  last  year,  and  they  included  under  the  Govern- 
ment  scheme  of   September  5  certain  advances,  of  which  some 
had  been  paid  off  since  December  31,  and  of  which  others  would 
be  paid  off  when  certain  of  the  foreign  exchanges  had  returned 
to  something  like  normal  conditions.     As  regarded  the  advances 
■which  were  against  debts   due   to  the  bank   from  enemy  coun- 
tries,   they   were   sanguine    that   those    debts    would    be    fully 
liquidated  in  due  course.     They  happened  to  know  that  in  some 
cases  the  sums  due  to  them  had  been  deposited  in  independent 
hands  for  their  account,  and  they  thought  it  probable  that  that 
was    the   course   which    had    been    generally    adopted    by   their 
debtors.     On  the  other   side  of  the  accounts  they  had  the  cash 
in   hand   and   at   bankers  and   money   at  call  and   short  notice, 
,£447,000,  showing  a  larger  proportion  of  liquid  assets  in  rela- 
tion to  their  liabilities  than  they  had  ever  shown  before  within 
his    recollection.        The    Stock    Exchange    loans    were    set   out 
separately  in  view  of  the  fact  that  they  were  not  repayable  at 
short   notice.     They   amounted   to  only    ^75,000,    as    compared 
with  £172,000  at  the  end  of  July.     They  had  been  still  further 
reduced  since  December  31,  and  although  they  could  not  claim 
repayment  until   a  year  after  the  close  of  the  war,   they  were 
satisfied  that  the  asset  was   a  perfectly  good  one.     As  to  their 
investments,   he  would   call   their  attention   to  the   note  on  the 
"balance-sheet    stating   that    full    provision   had    been    made    for 
•depreciation  on  the  basis  of  the  latest  valuations  ascertainable 
on  the  day  the  balance-sheet  was  signed,    namely,   February  5. 
That,    of   course,   had    made   a   considerable   inroad    into  their 
profits,  but  the  directors  felt  sure  that  the  shareholders  would 
agree  that   it  was  wise  to  deal   drastically  with   depreciations, 
and  so  commence  the  new  year  under  the  moct  favourable  cir- 
cumstances. 

This  provision,  and  the  decrease  in  their  general  business, 
had  considerably  reduced  the  surplus  available  as  compared 
with  last  vear,  but  in  view  of  all  the  circumstances  the  directors 
did  riot  think  the  shareholders  would  have  been  surprised  that 
the  final  dividend  which  they  recommended  brought  the  dis- 
tr'hut'on  for  the  year  down  to  4  per  cent.,  as  against  the  6  per 
cent,  which  thev  had  paid  for  so  many  years  past.  There 
would  then  remain  to  be  carried  forward  to  profit  and  loss  new 
account  ^14.056,  as  against  ,£0,700  brought  in,  an  increase  of 


over  £4,000.  There  was  one  other  matter  to  which  he  wished 
to  refer.  It  had  reached  the  ears  of  the  board  that  an  impres- 
sion existed  in  certain  quarters  that  their  bank  was  more  or 
less  closely  associated  with  Germany,  owing,  no  doubt,  to  the 
name  which  they  used  to  bear  until  two  or  three  years  ago. 
He  desired  to  repeat  what  was  said  then,  that  the  main  reason 
for  their  wishing  to  change  the  name  of  the  bank  was  because 
it  had  long  ceased  to  correspond  to  the  nature  of  the  bank's 
business.  As  a  matter  of  fact,  their  association  with  Germany 
was  no  closer  than  was  common  to  every  bank  and  every  trader 
carrying  on  an  international  business;  while  as  regarded  their 
shares,  less  than  6  per  cent,  of  them  were  held  in  enemy  coun- 
tries. 

Sir  Felix  Schuster,  Bart.,  seconded  the  resolution,  which  was 
unanimously  adopted. 

THE    MAIKOP    AMALGAMATION. 

Meetings  were  held  on  Wednesday  at  Winchester  House,  Old 
Broad  Street,  E.C.,  of  the  Maikop  Victory  Oil  Co.,  Ltd.,  the 
Black  Sea  Oil  Fields,  Ltd.,  and  the  Maikop  New  Producers, 
Ltd.,  for  the  purpose  of  presenting  the  accounts  to  July  13, 
1914,  and  also  to  consider  proposals  for  the  amalgamation  of 
the  interests  of  the  three  companies.  The  amalgamation 
scheme  involves  the  formation  of  a  new  company  with  a  capital 
of  ,£500,000,  divided  into  1,000,000  shares  of  10s.  each.  The 
shares  of  the  new  company  receivable  under  the  amalgamation 
by  the  respective  shareholders  in  the  three  companies  are  as 
follows  : — The  ordinary  shareholders  of  the  Maikop  Victory 
Oil  Co.,  Ltd.,  will  receive  one  fully-paid  share  of  10s.  in  the 
new  company  in  respect  of  each  fully-paid  share  of  £  1  now 
held,  while  each  deferred  shareholder  will  receive  three  fully- 
paid  shares  of  10s.  each  in  the  new  company  in  respect  of  each 
20  fullv-paid  shares  of  is.  now  held.  The  preferred  share- 
holders" of  the  Black  Sea  Oil  Fields,  Ltd.,  will  receive  three 
fully-paid  shares  of  10s.  each  in  the  new  company  in  respect 
of  every  two  fully-paid  shares  of  ,£1  now  held,  while  the  ordi- 
nary shareholders  will  receive  seven  fully-paid  shares  of  10s. 
each  in  respect  of  every  10  fully-paid  ordinary  shares  of  £1 
held  in  the  present  company.  Each  shareholder  of  the  Maikop 
.New  Producers,  Ltd.,  will  be  entitled  to  receive  two  shares  of 
10s.  each,  credited  as  fully  paid,  in  respect  of  every  five  shares 
of  10s.  each  held  in  the  present  company. 

Presiding     at     the     adjourned      fourth     ordinary     general 
meeting       of       the       Maikop       Victory       Oil       Co.,        Ltd., 
Colonel  Richard  H.  Rawson,  M.P.  (the  Chairman),  said  that  for 
the    period    ended    July    13,    1914,    the    leasehold    property    in 
Russia  stood   at   .£81,006,   as  against   ,£75,21 1    in   1913,   the  in- 
crease jeing  mainly  due  to  the  plots  acquired  from  the  Maikop 
Spies  Co.  during  the  year.     Wells,  buildings,  &c,  amounted  to 
,£82,587,    while   plant,   machinery   and   movable   property   were 
also  higher  by  £2,103,   as  compared   with   last   year's   figures. 
A  good  deal  of  new  work  was  undertaken  during  the  year,  and 
although  that  was  not  completed  at  the  date  of  the  closing  of 
the  accounts,  the  results  were  shown   in  the  recent  marked   in- 
crease in  the  production.     The  profit  and  loss   account  showed 
the  nett  result  of  the  year's  working  as  ,£20,692,  which  it  was 
proposed    to    carry    to    a    general    depreciation    account.        The 
directors  had  drawn  no  fees  for  the  period  under  review.     As 
the    company   had    expended   most   of    its   original  .capital,    no 
further    development   and    exploratory    work    could    be   carried 
out   except   from   revenue,   which    was   unsatisfactory   from   the 
shareholders'    point  of   view.     Hence   the   desirability   of   their 
entering  the   amalgamation   scheme  with   the  other  companies. 
The    economies    to    be    effected    under    the    new    arrangements 
would  mean  a  saving  of  about  ,£10,000  per  annum,  apart  from 
several  other  advantages  which   would   ensue.     As  regards  the 
assessment   of    the    values    between    the   two   classes    of    shares, 
that  had  been  a  particularly  difficult  matter,  and,  judging  from 
the  correspondence,  each  class  thought  that  the  other  had  been 
unduly    favoured.     That,    he   thought,    was    in    itself    an    argu- 
ment that  the  basis  was  an  equitable  one,  and  he  felt  sure  that 
on   consideration    they   would    all    agree   that   the   basis   of    the 
scheme   was   correct.     Under  the   amalgamation   the    properties 
and  assets  of  the  various  companies  would  be  written  down  by 
over  50  per  cent.,  so  that  the  question  of  heavy  depreciation  in 
the  near   future  should   not  arise.     Consequently,   a   large  pro- 
portion of  the  revenue  should   be  available  for   distribution   in 
the    shape  of    dividends.     Referring   to   the    general    situation, 
the  Chairman  said  that  Maikop  had  been  subjected  to  a  lot  of 
adverse  criticism   during  the  last  two  years,   but,   after   all,   it 
was  only   a   new   field,   and  they  were  only   just   beginning   to 
see  their  way  clear  in  regard  to  many  problems  in  connection 
with  the  work.     The  field  had  big  possibilities,   and  the  light 
oil   was   of   the   finest   quality,    and    petrol   made    from   the   oil 
was  being  used  extensively  for  the  Russian   Army  aeroplanes. 
He   concluded   by  moving   the   adoption  of   the  report   and   ac- 
counts. 

Mr.  George  Tweedy  (managing  director),  in  seconding  the 
motion,  said  that  since  their  annual  meeting  in  1913,  perfJaps 
the  most  interesting  developments  on  the  field  were  those  in 
what  was  known  as  the  heavy  oil  area,  and  their  company  was 
very  largely  interested  in  that  district.  The  various  results 
attained  indicated  to  his  mind  three  very  important  features  : 
(1)  that  they  had  proved  a  large  extension  of  the  heavy  oil 
area;  (2)  that  there  was  at  least  in  the  Khadiji  district  an  im- 
portant oil  source  a.t  depth;  and  (3)  that  th?v  ha  1  still  a  great 
deal  to  learn  about  the  producing  areas  of  the  Maikop  field. 
It  might  interest  shareholders  to  know  that  most  of  the  plots 
situated  in  the  proved  heivy  oil  area  belonged  to  the  three 
companies  which  it  was  now  proposed  to  amalgamate.  In 
conclusion,    he    would    like    to    emphasise    that    the    piojKisala 
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1  Ik  -in  10  day  were  by  no  mean*  a  reorganisation  of  the 

try  kind,   where  the  concerns  were  1  wd    bad   no 

future      Os    the   contrary,    the    amalgamating    •  were 

Undertakings    with    good    properties,    paying    production    and 

Is,  and  one  important  point  was  that  there  was 
ment  on  the  shares.  • 

I  1:.    r«  olution  was  carried  unanimously. 

\n  extraordinary  general  meeting  was  then  held  and  resolu- 

t     ,1     providing  for  the  liquidation  of  the  company,  the  amal- 

imatton    with   the   Maikop    New    Producers,     Ltd.,    and   the 

Sea  ml    Field*,   Ltd.,  and  authorising  the  liquidator  to 

consent  to  the  registration  ol  a  new  company  to  be  named  the 

Black   Sea  Amalgamated   Oil   Fields.    Ltd.,   were  approved. 

At  separate  meetings  of  the  ordinary  and  deferred  share- 
holders N  of  amalgamation  was  sanctioned. 

ILLUSTRATED    LONDON    NEWS    AND 
SKETCH. 

The  ordinary  general  meeting  ol  the  Illustrated  London  News 
nd  Sketch,  Ltd.,  was  held  on  Thursday,  at  Winchester  House, 
Id  Broad  Street,  B.C.,  Mr  Charles  L.  N.  Ingram  (chairman 
.  the  company)  presiding. 

The  Secretary  (Mr.  L.  C.  B.  Goodacre,  F.C.I.S.)  having  read 

he  notice  convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said:    You   will   notice  that   we  have  a  much 

irger  than  we  have  thought  necessary  in 

This,   as   1   am  sure  you  will  agree,   is  a  great  safe- 
uard   against  the  supply  of  paper  failing  us.     I  know  that  a 
people,  and  no  doubt  many  shareholders,  think  that 
s  a  good  thing  for  newspapers,  but  I  can  assure 
a  this  is  not  so,  as  we  had  to  pay  a  much  higher  price 
or  our  paper  at  the  commencement  of  the  war.     I  should  like 
Jo    take   this   opportunity   of   thanking   all   the   paper   makers 
lor  their  moderate  demands  at  the  beginning  of  the  war, 
am  convui.  1  d  that,  if  thev  had  liked,  they  could  have  advanced 
lie    price   considerably,    so   that    wo    should    have    luad   much 
reater  difficulty  in   showing  you  such  a  good  balance-sheet, 
.'hey  also  kept  a  large  stock  of  paper  at  their  mills,  and  have 
promised  that,  so  long  as  their  stock  of  chemicals  lasted.,  they 
onld    not    increase  the  price  of   the   paper.     You  can  easily 
nderstand     the     great     increase    in    the    production    of     your 
apers  when  I  tell  you  that  we  have  a  large  number  of  special 
rtists  at  the    front.     Also  we  have  been  compelled  to  use  a 
ery  much  smaller  quantity  of  photographs,   which  has  been 
ie  cause  of   greatly   increasing  the  cost  of   production.     The 
o   from  the  advertising  department  has  been  very  com- 
lie,  but  I  am  convinced  that  when  the  tide  of  this  war 
urns— .and  I  feel  sun-  that  this  will  be  soon— we  shall  have  a 
reater   revenue   from  advertisements  than   we  have  ever   had 
.fore.     No  doubt  we  have  kept  up  the  reputation  of  being  the 
1st    illustrated   paper   in  the   world.     The  circulation  of   the 
Illustrated    London   News   has   more   than    doubled,    and    the 
Sketch    has   been  only  slightly   affected   by  the  war— much   less 
I'm  in  I  expected — but,  of  course,  in  both  papers  we  have  suffered 
from  the  loss  of  advertisements.     We  have  been  able  to  publish 
more  extra  numbers,  which  have  been  very  successful,  and  we 
>ld  out   the   Christmas   numbers  of   both   the   Illustrated 
London  News  and  the  Sketch.     You  will  notice  that  we  were  the 
fortunate  firm  to  obtain  the  first  photograph  ever   taken  of  a 
BSOige    battleship    sinking — 1    am    pleased    to    say    the    German 
Bliicher.     We   are   also   going  to  publish  this  week   the   same 
vessel   sinking,    showing   her   crew    on   deck   before   she   went 
lown.     As  far  as  we  can  see,  the  prospects  for  the  coming  year 
re  fairly  good,  but,  of  course,  everything  depends  upon  how 
in«  the  war  lasts  and  how  soon  we  can  recover  from  it.     You 
ill  be  pleased  to  hear  that  we  have  sent  out  to  the  front  a 
groat   many   young   men.     I    have    interviewed    some  of   them 
up)on  their   return   from  training,  and   I  am    glad  to  say  that 
re  all  delighted  that  they  have  joined  the  forces,  and  I 
l.-ei    sure    thai   W8  shall   Rain  in  the  future  a   great  deal   from 
theil    training  and  the  good   health  they  have  derived  from   it. 
lunity  of  thanking  the  staff  for  so  ably  assist- 
ing  in  it  trying  times.     Sometimes  they  have  had  to 
work  day  and  night. 

Mr.  (',.  J.  \l  i.Id i.  k  :  Gentlemen, — Those  of  you  who  were 
here  last  year,  when  I  had  the  pleasure  of  addressing  you, 
eii\  doubtl'  remember  that  I  then  threw  out  a  very  strong 
hint  and  a  word  of  warning  as  to  what  effect  the  trouble  In 
Ireland  would  have  upon  your  company.  Little  did  I  think 
Int.  within  a  few  months,  we  should  be  1  in  the  most 

«  lul   and  hi.  ody  war  that  this  world  has  ever  seen,  and  which 

•    enterprises.     I    think   it 

r  the  strength  .and  popularity  of  your  p 

t  slot  only    are  we  able  to  produce  to  you   figures  equal  to 

those  of   lOM,   but   also  to   show   an   in.  to  I  me  £200  to 

'300,  bringing  the  total  amount  up  to  the  satisfactory  figure  of 

'40,521.     The   paper    has    not   only   maintained    the   reputation 

t  it  baa  enjoyed   for  the  past  70  years  as  the  first  and  best 

illusti  1  in    the    world,    but    its   circulation    in    Great 

Britain  nov  anything   that  we  in  our  wildest  dreams 

nUcipated,  while,  the  circulation    thread  h  ed  by 

:   thousands.    It  would   be  moat  unwise  at  the   present 

tune    to    prophesy    anything    as    to    the    future,    but    I    do    say 
this,    that    if   hard    work   and   attention  to  your    interests   by  the 
ud.    backed    up    by    their    able    staff,    can    bring    about    as 
.It   in    19IS1   yon   in.  -red    it    shall   be 

done. 

I  ion  wis   unanimously  carried. 


RAILWAY    DEBENTURE    AND    GENERAL 
TRUST. 

The  42nd  annual  general  meeting  of  the  Railway  Debenture 
and  General  Trust  Ca>.,  Ltd  ,  wa,  held  on  Tuesday  at  the 
Cannon  Street  Hotel,  B.C.,  Mr.  C.  C.  Macrae  (the  chairman) 
ling. 

The  Secretary  (Mr.  R.  J.  West)  having  read  the  notice  and 
the  auditors'   report, 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  he  proposed  to  confine  himself  to  saying  bow 
th-?  company  stood  in  face  of  the  greatest  calamity  which  had 
befallen  the  civilised  world.  The  gross  profits  of  the  year  had 
amounted  to  ,£112,6-8,  as  against  £1 10,487.  The  main  item, 
income  from  investments,  was  .£5,054  less  than  in  the  previous 
year.  That  represented  the  loss  sustained  in  respect  of  securi- 
ties which  had  defaulted  or  postponed  payment  of  interest,  or 
had  paid  less  than  in  the  year  before.  The  loss  worked  out 
at  less  than  4^  per  cent,  on  the  revenue  of  1913,  and  more  than 
half  of  it  might  yet  be  recovered,  as  it  represented  postponed' 
payment  of  interest  earned  and  declared  or  of  interest  funded. 
The  revenue  received  as  income  from  investments  represented 
a  return  of  £4  163.  per  cent,  on  their  invested  capital,  and 
testified  to  the  general  soundness  of  the  securities  in  which  the 
capital  was  invested.  Depreciation  in  values,  which  had  been 
steadily  going  on  in  recent  years,  had  been  violently  accen- 
tuated as  an  inevitable  effect  of  the  war.  But  for  that  they 
might  have  utilised  the  reserve  fund  to  maintain  dividends  at 
their  normal  rate  during  the  period  of  diminished  revenue 
brought  about  by  the  war,  but  the  board  was  of  opinion  that  at 
the  present  time  it  would  be  very  unwise  to  adopt  that  policy. 
It  was  impossible  to  make  an  accurate  valuation  of  their  secu- 
rities. They  had,  however,  gone  into  the  matter  as  thoroughly 
able,  and  had  arrived  at  a  fairly  safe  estimate  of  the 
value  of  the  investments.  They  considered  that  the  reserve 
fund  amply  covered  any  present  depreciation,  and  that  the 
amount  of  what  might  be  considered  permanent  depreciation 
was  no  more  than  they  might  reasonably  hope  to  make  good  In 
equent  years. 

Captain  Malcolm  A.  Laing  seconded  the  motion,  which  was 
carried  unanimously,  and  a  dividend  at  the  rate  of  7  per  cent. 
was  declared  on  the  ordinary  stock,  making  5i  per  cent,  for 
the  year. 

RAILWAY    SHARE    TRUST    AND    AGENCY. 

The  26th  annual  general  meeting  of  the  Railway  Share  Trust 
and  Agency  Co.,  Ltd.,  was  held  on  Tuesday  at  the  Cannon 
Street  Hotel,  E.C.,  Mr.  C.  C.  Macrae  (the  chairman)  presiding. 

The  secretary  (Mr.  R.  J.  West)  having  read  the  notice  and  the 
report  of  the  auditors, 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  the  result  of  the  present  troubled  times  was 
that  the  record  of  steady  dividends  of  5  per  cent.,  which  they 
had  maintained  for  the  last  nine  years,  and  below  which  they 
had  hoped  not  to  go,  was  broken.  The  gross  profits  for  the 
year  10.14  amounted  to  £62,003,  as  compared  with  £59,416.  The 
excess  was  mainly  due  to  the  further  issue  of  de- 
benture stock  placed  in  the  course  of  the  year.  The 
excess  of  capital  of  £45,431  had  not  earned  a  full  revenue  for 
the  year,  but  it  would  have  been  represented  bv  a  higher  in- 
crease in  the  gross  profits  but  for  the  fact  that  the  gain  in  that 
respect  was  offset  by  a  loss  of  £4,609  in  income  on  certain  in- 
vestments, which  either  defaulted,  postponed,  or  funded  pay- 
ment of  interest  or  dividends,  or  paid*  lesser  amounts.  About 
20  per  cent,  of  that  sum  was,  however,  stated  to  have  been  only 
postponed,  or  had  been  funded,  and  might  be  recovered.  The 
income  of  £55,922  from  investments  showed  a  return  of 
£4  17s.  iod.  on  the  entire  capital,  and  the  gross  profits  from  all 
sources  a  return  of  £5  8s.  5d.  percent.  After  paying  all  fixed 
charges  and  expenses,  the  preference  dividend  of  7$  per  cent. 
for  the  year,  and  an  interim  dividend  at  the  rate  of  4  per  cent. 
per  annum  on  the  "A"  stock,  they  had  £10,653  le't.  They 
now  proposed  a  final  dividend  at  the  rate  of  3  per  cent,  on  the 
"  A  "  stock,  making  3J,  per  cent,  for  the  year,  carrying  forward 
a  balance  of  /4.6s3.  Though  they  had  not  published,  as  usual. 
a  valuation  of  securities  checked  by  the  auditors,  they  had  not 
shut  their  eyes  to  the  fact  of  depreciation.  Discriminating  b;- 
tween  permanent  and  temporary  depreciation,  the  board  were 
of  opinion  that  the  capital  was  intact,  and  that  the  reserve 
fund  should  fullv  cover  all  ultimate  depreciation  that  might,  so 
far  as  they  could  at  present  judge,  arise  on  the  investn 

Captain  Malcolm  A.  Laing  seconded  the  motion,  which  was 
carried  unanimously. 


CITY  OF  TOKYO  5  PER  CENT.  LOAN   OF 
STERLING    ISSUES:— £5,175,000. 


1912 
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NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS  due 
1st  March,  1915,  will  be  paid  on  and  after  that  date  (Saturdays 
excepted),  between  the  hours  of  11  and  3,  bv  the  Yokohama  Specie 
Bank.  Limited,  where  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior  to- 
their  payment. 

The  Yokohama  Specie  Bank,  Ltd.. 

K.  TATSCMI.  Manager. 
7,  Bishopsgate.  B.C. 

15th  February.  1915. 
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MARINE  &  GENERAL 

Mutual  LIFE  Office. 

ESTABLISHED      1852. 


Funds   Exceed   Two  Millions. 


Special     attention     is     directed     to     the 

exceptional    privileges   attaching    to    the 

Society's     Non-Forfeitable    Whole- Life 

and    Endowment    Assurances. 

THE    SOCIETY    POSSESSES    AN    EXCELLENT    BONUS    RECORD. 


For    Particulars    and   Prospectus    apply    to    Head    Office — 

14,     LEADENHALL     STREET,     LONDON. 


ASSURANCE    SOCIETY. 

(Established   1843.) 

DIRECTORS : 
Chairman:    SIR  GEORGE  WYATT  TRUSCOTT,  Bt. 


Sir  WILLIAM  BEARDMORE,  Bt. 
W.  G.  BRADSHAW,  Esq. 
Sir  GEORGE  HAYTER  CHUBB,  Bt. 
The  Rt.  Hon.  T.  R.  FERENS,  M.P. 
The  Rt.  Hon.  Viscount  GOSCHEN. 
JOSIAH   GUNTON,  Esq. 

General  Manager :    J. 


TheRt.  Hon.  Viscount  HAMPDEN. 

F.  A.  HOLMAN,  Esq. 

J.  B.  INGLE,  Esq. 

Sir  HORACE   BROOKS 

MARSHALL,  LL.D. 
Wm.  MEWBURN,  Esq. 
Sir   CLARENCE  SMITH. 
DOUGLAS    WATSON. 


THE  REMARKABLE  AND  CONSISTENT  PROGRESS 
OF  THE  SOCIETY 

is   clearly    seen    by    the    amount   of    NET    NEW    BUSINESS 
completed  in  each  of  the  following  years  : 
Year.  Sum  Assured. 

1908  -  -  -   £654,000 

1909  -  -  -   £716,207 

1910  -  -  -   £761,268 

1911  -  -  -   £918,606 

1912  -  -  £1,007,635 

1913  -  -  £1,058,068 

1914    £1,086,574 

ANNUAL      BONUSES. 

Moderate  Premiums  are  quoted  for  every  desirable  class  of  Life  Assurance. 
Full  information  will  be  sent  immediately  on  application  to  any  of  the  Society's 
Branches  or  Agents  or  to  the  Head  Office — 

32,    MOORGATE  ST.,  LONDON,  E.C. 


FINANCIAL  ADVICE. 


J.     DOUGLAS    WATSON, 


General  Manager. 


You  can  always  obtain  gratis  the 
best  advice  regarding  your  stocks 
and  shares  through  the  medium  of 
the  Answers  to  Correspondents 
column  of 


which  has  the  largest  circulation 
of  any  financial  daily  newspaper 
in  the  world. 

You  should  remember  that  The 
Financial  Times  criticises  "  without 
fear  or  favour,  every  prospectus 
that  is  issued,  whether  publicly  or 
privately. 

72,  COLEMAN  STREET,  LONDON,  E.C. 


Telephone : 
3436  London  Wa'l. 


Telegrams : 
"  Finantino,  London.' 


Printed  by  the  St.  Clements  Press,  Ltd.,  Portugal  Street,  Kingsway,  London,  W.C.,forthe  Proprietors  of  The  Investors'  Review  and  Published 
by  Clbment  Wilson,  Norfolk  House,  Norfolk  Street,  Strand,  W.C.— February  20,  1915. 
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THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED     1880. 


Subscribed  Capital 

Yen  18,000,000 
Ten  30,000,000 

Yen  19.250,000 

— 

Bombay. 
Calcutta. 
Changchun. 
Oalren  (Dalny). 
Pengtlen  (Mukden) 

Head  Office:  YOKOHAMA 
Branches  and  A  gencits  at 
Hankow.                      Lyons 
Harbin.                       Nagasaki. 
Honolulu.                   Newchang 
Hong  Kong.              New  York 
Kobe.                        Osaka. 
Liaoyang.                  Peking. 

San  Franoisco. 

Shanghai. 

Tiehling, 

Tientsin. 

Tokyo. 

Tsingtau. 

Mil 

I 


Los  Angeles.  Ryojun  (Port  Arthur) 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business 
Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:  7,  BISHOPSGATE,  E.G. 

K.    TATSUMI,  Manager. 

THE    MERCANTILE 
>ANK  OF  INDIA,  LTD. 

lead   Office:    IS,  Gracechurch  Street,   London,  E.C. 


Capital  Authorised 
Capital  Issued 
Capital  Paid  Up  ... 
Reserve  Fund 


£1,500,000 

1,125,000 

562,500 

465,000 

Branches : 
INDIA,    BURMAII,    CEYLON.    STRAITS 
::       SETTLEMENTS.    AND    CHINA.        :: 

The  Bank  buys  and  sells   Bills  of  Exchange,    issues  Letters  of  Credit  and 
Circular  Notes,  mul  transacts  banking  and  agency  business  in  connection  with 

the  East,  on  terms  to  be  had  on  application. 
DEPOSITS  received  for  one  year  at  4  pet   cent,  per  annum.     Rates  for  other 

period!  on  application. 
'On  current  accounts  interest   is  allowed  at  2  per  cent,  per  annum  on 
daily  balances. 


'Four  per  Cent.  Guaranteed  Stock  £ i,ooo,oo« 

75,000  "  A  "   Preference  Shares  of  £6  13s.  40*.  issued  to  New  Zealand 

Government       500, coo 

130,000    Ordinary    Shares    at    £6    13s.    *d.      Paid    up  £3    6s.     8d. 

ptr  share ..       500,01  c 

Uncalled,  £3  6s.  Sd.  per  share 500,00c 

Reserve  Food  and  Undivided  Profits 1,601,608 

Negotiates  and  collects  Bills  ot  Exchange, 

tta  drafts  on  all  its  Offices  in    New  Zealand    Australia  and    Fiji,     Re- 
mittances made  by  telegraphic  transfer. 

ALEXANDER  KAY    Manager. 


BANK   OF   NEW   ZEALAND. 

(Incorporated  by  A ct  of  dermal  A ssembly,  July  igth,  1861 .) 

BANKERS    TO    TEE    NEW    ZEALAND    GOVERNMENT. 

London  Office:  I,  Queen  Victoria  Street,  London,  E.C. 

AUTHORISED  CAPITA! £3,500,000 

SUBSCRIBED  CAPITAL, 
our  per  Cent.  Guaranteed  Stock 


CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    -      -    $80,500,000. 

SIR   EDMUND  B.   OSLER.  M.P.,  President. 
W.   D.   MATTHEWS,  Vice-President. 
C.  A.    BOGERT,  General  Manager. 


London  Branch,  73,  C0RNHILL,  E.C. 

J.  HAYDN  HORSEY.  Manager. 


Dealers  in  Canadian  and   American    Exchange. 
General  Banking  business  transacted.    Informa- 
tion furnished  regarding  Canadian  matters. 

ENGLISH,    SCOTTISH,     AND    AUSTRALIAN 
BANK,  LIMITED. 

Hencl  Offloe-38,  Lombard  Btreet,  E.C 

Subscribed  Capital £1,078,875    o    0 

Paid-up  Capital 319*437  >°    » 

Further  Liability  01  Proprietors     ..        ..  539.437  10    o 

Reserve  Fund     ..         ..         ..         ..         ..  350.000    o    0 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and   Agencies  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
of  the  Bank,  In  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Easiness  of  every  description  transacted  with 
Australia. 

E.  M.  JANION.  Manager. 

ROYAL    BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1717. 

CAPITAL  PAID  OP  £2,000.000 

REST  &  UNDIVIDED  PROFITS  £960,629 

Head    Office:      ST.  ANDREW  SQUARE,    EDINBURGH. 

Adah  Tait,  Cashier  and  General  Manager. 

A.  K.  Wright,  Secretary. 

London    Office:     3,   BISHOPSGATE,   EC. 

William  Wallace.  Manager 

166  Branch  Offices  throughout  Scotland. 

Banking  Busitv  ss  ot  everv  description  transacted.  Accounts  opened  for  Foreign 

and  Colonial  Correspondents.     Bills.  Cheque*,  and  other  documents  collected. 

Deposits  received  at  interest  repa>  able  at  call  or  at  notice 
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February  27,  1915. 


BANKS. 


STANDARD   BANK 
of  SOUTH    AFRICA,  md. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  In  Cape  Province  ; 

to  the  Imperial  Government  In  South  Afrioa,  and  to  the  Administration  of 

Rhodesia.  __,     „  _ 

Head  Otfiae:    10,    CLEMENTS    LANE,    LOMBARD   ST.,  LONDON,   E.C. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New   York  Agency:    55,  WALL    STREET. 

OVER    200  BRANCHES  AND    AGENCIES  IN   SOUTH  AND  EAST  AFRICA. 

£6.194.100 


SUBSCRIBED    CAPITAL 

PAID-UP    CAPITAL 
RESERVE    FUND 

UNCALLED    CAPITAL £4.645.575 

£8,194.100 

BOARD  OF   DIRECTORS 
Wm.  Reierson  Arbuthnot,  Esq. 
Sir  David   Miller  Barbour,  K. C.S.I. 

K.C.M.G. 
Robert  E.  Dickinson.  Esq. 
fames  Fairbairn  Finlay,  Esq.,  C.S.I 


£1.548.525 
£2,000.000 


Horace  Pee!,  Esq. 

William  Smart,  Esq. 

Right  Hon.  Lord  Sydenham,  G.C.S.I., 

G.C.M.G.,  G.C.I.E. 
Right  Hon.  Lord  Welby,  PC,  G.C.B. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Province 
Natal,  Orange  Free  State,  Transvaal,  Rhodesia.  Nyasaland.  East  Africa  Protectorate 
Uganda.  Zanzibar,  Portuguese  East  Africa  and  the  Belgian  Congo,  and  with  the  BanK  ■ 
Agencies  in  Hamburg,  New  York,  and  elswhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms.  ,.       . 

DEPOSITS  RECEIVED  for  fixed  periods  at  rateswhich  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made.  „     . 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  or  the  Bank. 

THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  available  in  all  parts  of  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  effected. 

DIVIDENDS.  ANNUITIES,  Etc.,  received. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Officers  0/  the  Bank  are  bound  not  to  disclose  the  transaction  of  any  of  its  customers. 

NOEL  JENNINGS,  London  Manager. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1862. 

Authorised  Capital 84.000,000 

Paid-up  Capital  1.800,000 

Reserve  Fund 2,000,000 

BRANCHES — 

ARGENTINE.— Buenos  Aires,  Rosario,  Mendoza,  Concordia,  Bahia 
Blanca,  Cordoba,  Tucuman,  Parana,  Barracas  (Buenos  Aires),  Once 
(Buenos  Aires),  Boca' (Buenos  Aires),  Calle  Santa  Fi  (Buenos  Aires), 
Calle  B  de  Irigoyen  (Buenos  Aires).  URUGUAY.  — Montevideo, 
Montevideo  Agency  (Calle  Rio  Negro),  Paysandu  (Agency),  Salto 
(Agency).  BRAZIL.  —  Rio  de  Janeiro,  Sao  Paulo,  Santos,  Per- 
nambuco,  Para,  Bahia,  Victoria,  Curityba,  Manaos  (Agency).  CHILI — 
Valparaiso.  FRANCE— Paris  (16  Rue  Halevy).  BELGIUM— Antwerp 
(22  Place  deMeir).  Agency  in  New  YorkandAgcntsthroughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued.     Bills  negotiated, 

advanced  upon  or  sent  for  collection. — 7,  Princes  Street,  E.C. 


THE   BANK   OF   ADELAIDE. 

(Incorporated  by  Act  of  Parliament,  1865^ 

Authorised  Capital    -    -    £1,000,000.  Subscribed  Capital    •    -    £825,000 

Paid-up  Capital        £500,000 

Reserve  Fund  510,000 

£1,010,000 

Uncalled  Capital 125,000 

Reserve  Liability  of  Shareholders       625,000 

£"1,760,000 

London  Office— 11,  Leadenhall  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application. 

v  PERCY  ARNOLD,  Manager. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Oft-.ce— 71.  Old  Broad  Street,  E.C. 

Subscribed  Capital         £1 ,276.747     10    O 

Paidup        669,482     10    O 

Uncalled,  including  Reserve  Liability         ..  607,265       O    O 

Reserve  Fund  and  Undivided  Profits         ..  295,071      11     2 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 

on  application,  and   Banking    Business    of    every  description    conducted 

with  Australia. 

THE     WESTERN      AUSTRALIAN     BANK. 

Established  1S41. 

Pald-np  Capital    ..    £250,000    0    0    (25,000  Shares  of  £10  each.) 

Reserve  Fund  . .     . .  £680,000    0    0  |   Reserve  Profits    . .   £19,389    0    0 

Reserved  Liability  of  Shareholders  £250, OCO. 

Drafts  issued,  Remittances  cabled,  Bills  negotiated  or  collected,     Deposits 
received  for  fixed  periods  at  rates  to  be  ascertained  on  application,  and  all 
banking  and  exchange  business  connected  with  Western  Australia  conducted    ( 
through  the  London  Agents  The  Bank  of  Adelaide.  11.  Leadenhall  St.,  E.C. 

UNION      BANK     OF     CANADA. 

Incorporated  1865.  Head  Office:  WINNIPEG. 

PAID-UP  CAPITAL 85.000,000 

REST    AND    UNDIVIDED    PROFITS $3,600,000 

TOTAL    ASSETS   OVER  (Sept.  30,   1914) $86,000,000 

The  Bank    has  329   Branches  in   Canada    and   Agents   in  the    principal 

cities  in  America. 

London  Committee:  — 

J.   Leigh  Wood,  Esq.,  C.M.G.;  Hon.  S.Jney  Peel  ;  F.  W.  Ashe,  Esq. 

Deposits  Received  for  fixed  periods  at  favourable  rates,   which  may  be 

ascertained  on  applicattcn  to 

London  Offices:  6,  PRINCES  STREET,  E.C.,  and  26,  HAYMARKET,  S.W. 


BANKS. 


BANK  OF  NEW  SOUTH  WALES 


Established  1817. 


Paid  up  Capital  ... 
Reserve  Fund     ... 
Reserve    Liability 
Proprietors     ... 


of 


£3,500,000 
2,500,000 

3,500,000 
£9,5b0,600 


Head  Office  :  SYDNEY,  NEW  SOUTH  WALES. 
London  Directors : 

Sir  Robert  L.  Lucas-Tooth,  Bart.,  Chairman. 
Sir  F.Green.  H.  L.  M.  Tritton,  Esq. 


David  George,  Manager.  J.  S.  Campbell,  Secretary. 

Halkerstone  Meldrum,  William  R.  K.  Gibbs, 

Assistant  Manager.  Accountant. 

The  Bank  has  347  Branches  and  Agencies  in  the  Australian  States, 
New  Zealand,  Fiji,  Papua  (New  Guinea),  and  London,  and  Agents  and 
Correspondents  all  over  the  World,  on  whom  the  London  Office  grants 
Circular  Letters  of  Credit  and  Circular  Notes.  Also  issues  Drafts  on 
demand.  Makes  Mail  and  Cable  Transfers.  Negotiates  and  Collects 
Bills  of  Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms 
which  may  be  known  on  application,  and  transacts  every  description  of 
A  ustralian  Banking  business. 

London  Office:  29,  THRE ADNEEDLE  STREET,  E.C. 


FARROW'S  BANK 

Incorporated  under  the  Joint  Stock  Companies  Acts.  LIMITED 

Authorised    Capital.   £1,000,000.  Shares  Issued,  700.000. 

Shareholders,  4,0d0. 

Chairman Mr.  Thomas  Farrow. 


EVERY    DESCRIPTION    OF   JOINT 
STOCK  BANKING  TRANSACTED. 


CURRENT     ACCOUNTS    opened     and    interest    paid    where 

approved  Credit  Balances  are  maintained. 
DEPOSIT    ACCOUNTS.    Interest  paid  according  to  notice  of 
withdrawal. 

Write   or  call  for  Special   BooKlet  to 
HEAD    OFFICE: 

1,  CHEAPSIDE,  LONDON,  E.C. 

73  Branches  through:  ut  the  United  Kingdom.  &co 


The  UNION  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incorporated  1880. 

Authorised  and  Issued  Capital,  £6, 000,000. 

Paid-up  Capital,  £2  000,000  ;  Reserve  Fund,  £1,960,000  ;  together    £3,960,000 

Reserve  .Liability  of  Proprietors :. ...      4,000,000 

Total  Capital  and  Reserves £7,960,000 

HEAD  OFFICE     -    -    -    71,  CORNHILL,  LONDON,  E.Cv 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States,  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  maybe  ascertained 
on  application. 


INSURANCE. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED, 

HOLBORN    BARS,    LONDON. 


Invested  Funds  exceed  -  £90,000,000. 


CLAIMS  PAID  £118,000,000. 

NOTICE. 

THE       STOCK      EXCHANGE. 

NOTICE. 

MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  o'  the  Stock  Exchange, 
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Passng   Events. 


uesday  night's  Treasury  .statement  shows  that  last 
week's  revenue  amounted  to  £^0,862,040,  against 
£7,407,145  for  the  corresponding  week  of  1914.  The 
increase  is  largely  owing  to  higher  income-tax  and 
Excise  receipts,  which  brought  in  respectively 
.,£1,747,000  and  ^1,215,000  more  at  £5, 23 1,000  and 
£2,740,000.  Of  the  rest,  ,£832,000  came  from 
Customs  dues,  £777,000  from  death  duties,  £260,000 
from  land  tax  .uid  house  duty,  £,"800,000  from  the  Post 
Office,  and  £161,040  from  miscellaneous  sources. 
Additional  income  made  up  the  total  to  ^.14,412,040, 
.,£3,500,000  being  received  on  account  of  the  War 
Loan  and  £50,000  in  repayment  of  bullion  advances. 
[Expenditure  proper  aggregated  £"17,606,821,  against 
£2,488,959,  of  which  £"17,316,000,  compared  with 
£'2,474,000  was  in  Supply  Services  and  ^,"103,602 
was  paid  to  local  authorities.  Including  £2,000,000 
of  Ways  and  Means  borrowings  repaid,  £^25,000 
issued  under  old  Sinking  Fund,  1910-11,  and  £95,114 
issued  under  the  old  Sinking  Fund,  1913-14,  the  total 
outgo  was  ;£  19,869,050.  The  Exchequer  balances  were 
therefore  reduced  by  ^."5,457,010  to  £"31,194,462,  or 
'£'18,141,921  more  than  at  February  21,  1914. 

And  the  end  of  ihe  long  lane  begins  to  glimmer 
through  the  haze  of  centuries.  In  answer  to  Mr. 
Jowett's  question  whether  Mr.  Sazonolf's  statement  in 
the  Duma  to  the  effect  that  "  Russia  intended  per- 
manently to  occupy  Constantinople  "  had  been  made 
with  the  approval  of  our  Government,  Sir  Edward 
Grey  said: — "The  statement  which  I  have  seen  is 
that  the  events  on  the  Russo-Turkish  frontier  will 
bring  Russia  nearer  to  the  realisation  of  the  political 
and  economic  problems  bound  up  with  the  question  of 
Russia's  access  to  the  open  sea.  (Hear,  hear.)  That 
is  an  aspiration  with  which  we  are  in  entire  sympathy. 
The  precise  form  in  which  it  will  be  realised  will,  no 
doubt,  be  settled  in  the  terms  of  peace."  At  last,  then, 
the  Russian  txigcv  is  laid  and  the  memories  of  old 
dreads  and  jealousies,  of  misunderstandings  leading  to 
bloodshed,  of  dangerous  and  most  expensive  agitations 
in  India  and  over  Afghanistan  and  Central  Asia  will  no 
longer  poison  the  minds  of  the  multitudes  that,  know- 


ing littk  or  nothing  of  politics,  domestic  or  inter- 
national, cannot  seem  able  to  enjoy  life  without  their 
chimera  Above  all  the  other  events  of  the  week  this 
answer  of  our  Minister  for  Foreign  Affairs  stands  out 
as  the  most  significant,  first  herald  of  the  peace  that  is 
to  be. 


In  other  directions  the  latest  information  is  cheering. 
That  Junker  ,of  Junkers  in  his  prejudices  and  de- 
humanising arrogance,  Count  Reventlow,  hitherto  a 
bloody-worded  pirate  on  paper,  an  advocate  of  all  ex- 
tremes of  swinish  brutality  towards  whoever  should 
dare  to  stand  up  in  defence  of  liberty  against  the  Prus- 
sian beast,  appears  to  have  had  the  conviction  at  last 
driven  into  him  by  events  that  even  the  "  blockade  " 
bounce  he  has  praised  so,  backed  by  all  the  submarines 
the  Kaiser  has,  cannot  terrify  us  British.  As  trans- 
lated in  Friday's  Daily  Mail,  this  is  his  latest  wolf-yap 
on  paper  : — "  Public  expressions  of  British  nervous- 
ness must  not  for  one  instant  blind  us  to  the  fact  that 
we  have  to  do  with  a  tough  and  energetic  opponent. 
England  knows  as  well  as  we  that  this  is  a  war  to  the 
knife.  It  has  always  been  characteristic  of  England 
to  regard  with  nervousness  and  anxiety,  even  with  un- 
disguised fear,  unknown  and  imminent  terrors  or  even 
the  possibility  of  them.  But  if  the  threats  were  made 
good,  they  have  usually  automatically  called  out  the 
other  side  of  the  English  character — namely,  its  tough- 
ness. .  .  .  We  can  be  sure  that  this  great  Ger- 
man undertaking  (the  submarine  war)  against  Britain's 
ocean-supremacy  will  call  into  action  all  the  forces  of 
the  island  kingdom.  Only  the  exhibition  of  our  whole 
strength  and  every  instrument  in  our  power  will  pro- 
duce the  final  effect  of  which  we  are  sure.  It  is, 
therefore,  a  mistake  to  greet  small  beginnings  as  if 
they  were  more  effective  and  of  greater  consequence 
than  thev  arc." 


How,  pray,  good  Mr.  Graff,  is  this  'whole 
strength  "  of  Germany  to  be  exhibited  more  effectually 
than  it  has  been?  Will  German  submarines  leave  of 
tin  degrading,  cowardly  work  of  sinking  small  trading 
vessels,  slyl}  waylaid,  and  manfully  and  in  the  open 
aim  at  vessels  of  war?  They  have  sunk  two  or  three 
more  unfortunate  cargo  boats  in  the  last  day  or  two, 
making  13  or  14  in  all,  killing  a  few  men  in  the  process, 
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and  every  such  deed  increases  the  loathing  and  contempt 
with  which  everything  German  is  being  increasingly 
regarded  the  world  over.  Well  may  Theodore  Wolff, 
that  able  and  by  no  means'  uncourageous  Jew  journalist 
of  Berlin,  say  :  "  There  is  never  a  sign  of  peace;  peace 
negotiations  may  still  be  a  long  way  off."  That  is  the 
fact ;  there  can  be  no  negotiations  at  all  with  a  swarm 
of  heartless  barbarians  such  as  the  Prussians  are 
proving  themselves  to  be.  M.  Yiviani,  the  Prime 
Minister  of  France,  told  an  interviewer  the  other  day — 
here  also  we  are  indebted  to  the  Daily  Mail — after 
contrasting  the  then  of  1870  with  the  noif,  that  France 
is  "  unanimously  determined  not  to  accept  anything 
but  a  victorious  peace."  For  France  "the  pact  of 
September  4  "  (the  document  in  which  the  Allies 
announced  their  resolve  to  make  no  separate  peaces 
with  Germany),  which  has  the  signature  of  the  French 
Government,  "is  not  a  scrap  of  paper."  "Our 
armies,"  M.  Rene  Yiviani  went  on,  "  are  intact.  They 
have  checked  the  German  torrents.  Germany  failed 
to  gain  her  first  objective— Paris.  Then  she  tried  to 
win  Dunkirk  and  Calais,  but  merely  left  200,000 
corpses  on  the  Yser  w;thout  even  crossing  that  river. 
The  same  thing  happened  at  Nancy  and  Verdun.  The 
Allies  are  going  to  fight  the  war  out  to  the  bitter  end. 
Let  there  be  no  doubt  about  that.  For  the  sake  of  our 
children  we  wish  to  put  an  end  to, the  peril  of  war. 
engendered  by  a  military  caste  which  in  Germany  has 
carried  all  classes  with  it."     Amen  to  that. 


Yes,  decidedly  the  news  is  excellent  this  week-end, ' 
could  not  well  be  better  seeing  that  winter  is  still  with 
us,  hindering  many  things.  It  is  now  said  that  the  boar- 
stampede  of  the  Germans  in  East  Prussia  cost  them 
200,000  men,  but  what  is  that  or  ten  times  that  number 
to  the  Kaiser?  Judge  by  his  gloating  message  to 
General  von  Biilow  : — "After  forced  marches  of  more 
than  nine  days  on  snow-covered  and  frozen  roads,  your 
brave  troops,  shoulder  to  shoulder  with  their  comrades 
operating  in  the  north,  succeeded  by  continual  fighting 
in  breaking  the  tenacious  resistance  of  the  enemy,  chas- 
ing him  from  German  soil,  surrounding  him,  crushingly 
defeating  him.  "  Therefore,  the  General  is  worthy  of  the 
"  Order  of  Merit."  Of  the  dead  and  the  dying  there 
is  never  a  thought  in  this  criminal  megalomaniac's  dis- 
ordered brain.     But  his  punishment  draws  near. 


The  latest  Admiralty  news  from  the  Dardanelles  is 
that  the  outer  forts  have  been  silenced  by  the  bombard- 
ment of  the  Allied  fleets.  That  shows  excellent  pro- 
gress, and  gives  substantial  foundation  for  the  belief  that 
this  most  trying  and  dangerous  piece  of  work  will  soon 
be  completed.  Of  what  good,  then,  would  the  capture 
of  Warsaw  or  the  relief  of  Przemysl  be  to  Prussia  or 
Austria?  "  Yictory,"  "complete  defeat,"  bawls  the 
Kaiser — and  the  back  door  of  his  big  ally's  Empire  is 
forced.  In  vain  will  it  be  for  him  to  summon  all  his 
hosts  to  tlie  rescue.  Russia's  armies  already  hold  him 
like  a  vice,  just  as  he  is  held  in  the  West  preparatory 
to  his  defeat  and  destruction  there.  "  That  will  be  a 
big  job."  Evidently,  since  the  Germans  possess  now 
no  soul  capable  of  rousing  the  manhood  of  the  country 
to  turn  upon  their  taskmasters  and  say,  "  No  longer 
will  we  submit  to  be  killed  for  your  gratification." 
Do  not  suppose  that  either  the  French  or  ourselves 
underestimate  the  dangers  or  the  arduousness  of  the 
effort  we  have  soon  to  make.  We  have  braced  our- 
selves to  proceed  with  it  all  the  more  sternly,  and  made 
with  success  it  is  going  to  be.  Oh,  the  news  and  the 
omens  are  alike  good  this  week-end. 


drawn  or  to  be  drawn  into  the  vortex  of  ruin  might 
not  have  to  be  procured  by  joint  endorsement  of  their 
bills.  The  discussion  was  somewhat  academic  at  times, 
and  drifted  into  a  quite  amusing  gossip  about  the  use 
and  abuse  of  gold.  In  his  interesting  and  quite  able 
speech  Mr.  Chamberlain  referred  back  to  the  contention 
of  Mr.  David  M.  Mason,  who  on  Monday  demanded  the 
gradual  withdrawal  of  the  Treasury  notes,  and  alleged 
that  this  "  inflation  of  the  currency,"  as  he  called  it, 
was  partly  to  blame  for  the  higher  prices  of  commodi- 
ties now  prevailing.  What  Mr.  Chamberlain  said  upon' 
this  point  was  really  excellent  in  most  respects,  and 
showed  him  to  be  a  man  who  thinks  for  himself  ;  but 
did  he  not  go  a  little  too  far  when  he  advocated  the 
permanent  supersession  of  gold  coins  by  notes  in  our 
internal  currency  ?  It  is  quite  true  the  use  of  coin  is 
wasteful  in  the  internal  circulation,  but  the  sentimental 
effect  of  its  handling  by  the  community  is  not  to  be  de- 
spised, especially  in  a  country  like  ours,  where  banking 
credit  has  been  carried  to  a  perfection  of  delicacy  un- 
known in  any  other  part  of  the  world.  Mr.  Chamber- 
lain was  right,  however,  in  advocating  a  large  cen- 
tralised gold  reserve  for  use  in  emergencies,  but  not 
altogether  sound  in  maintaining  that  this  gold  reserve 
should  be  open  to  be  freely  drawn  upon  whenever  occa- 
sion arose. 


His  view,  though,  was  frankly  accepted  by  Mr- 
George,  who,  indeed,  went  so  far  as  to  pour  the  finan- 
cial faddists'  scorn  upon  gold.  There  was  too  much 
disposition  even  to-day,  he  said,  "  to  worship  the 
golden  calf,"  and  in  saying  this  he  proclaimed  himself 
something  of  a  disciple  of  Mr.  William  Jennings  Bryan^ 
who  first  obtained  his  position  as  a  candidate  for  the 
Presidency  of  the  United  States  by  proclaiming  that 
"  humanity  was  not  to  be  crucified  on  a  cross  of  gold," 
not  if  he  could  help  it,  any  way.  Not  content  with 
this,  the  Chancellor  of  the  Exchequer  went  on  to  say, 
"  Here  you  have  150,  160,  or  180  millions  of  gold,  and 
there  it  remains  as  an  idol,  not  for  use  in  currency,  but 
purely  in  order  to  be  worshipped  and  to  give  that  sort 
of  strength  which  comes  from  an  implicit  belief  in  your- 
idol."  Really,  if  Mr.  Lloyd  George  goes  much  further- 
on  this  tack,  he  will  lose  all  the  popularity  he  has  re- 
cently gained  in  the  City  by  his  alert  docility  in  follow- 
ing the  common-sense  suggestions  made  to  him  by  its 
leading  bankers.  For  what  is  the  real  use  of  this  gold 
that  he  describes  as  an  idol?  It  is  thanks  to  its  pos- 
session, to  the  power  to  command  it  at  will,  that  the 
United  Kingdom  is  to-day,  and  is  likely  to  remain  for 
many  a  year,  in  spite  of  all  buffetings,  the  great  bankers' 
Clearing  House  of  the  world,  a  position  of  incalculable 
profit  to  the  nation.  A  common  notion — and  it  is 
obviously  Mr.  George's — is  that  to  store  up  gold  in  the 
vaults  of  the  Bank  of  England  or  anywhere  else  is  pure 
waste. 


An  amusing  yet  disquieting  debate  arose  in  the 
House  of  Commons  last  Tuesday  over  the  motion  moved 
by  Sir  Thomas  Whittaker  approving  the  action  of  the 
Chancellor  of  the  Exchequer  in  conferring  with  the 
Finance  Ministers  of  France  and  Russia  with  a  view  to 
a  joint  management  of  their  financial  requirements. 
Everybody  aooroved  of  the  determination  to  abandon 
combined  borrowing  on  the  heroic  scale,  and  some  even 
hoped  that  the  assistance  required  by  the  small  Powers 


"  That  gold  is  not  earning  anything,"  thousands  of 
that  way  of  dogmatising  allege,  and  are  thoroughly  in 
the  wrong.  It  is  by  help  of  our  visible  gold  reserve  that 
the  solidity  and  earning  power  of  our  banks  is  main- 
tained. Why  does  all  the  world  draw  bills  on  London, 
bills  to  be  paid  there?  The  bills  are  drawn  because  of 
the  belief  universally  entertained,  and  always  hitherto 
justified,  that  payment  in  gold  was  certain  if  required, 
and  payment  to  any  imaginable  amount.  How  is  this 
reputation  to  be  kept  if  we  fail  in  preparation  or  in 
power  to  meet  the  obligation  ;  if  we  allow  the  visible- 
stock  of  gold  in  hand  to  be  swept  away  without  stint 
or  check  when  pressure  arises?  Mr.  George  thinks  that 
we  ought  to  use  paper  currency  much  more  freely  than 
we  have  done  because  "it  is  a  much  more  efficient  use 
of  our  credit  when  employed  within  safe  limits." 
"  What  are  safe  limits?  "  interpolated  Mr.  Hogge.  Mr. 
George  did  not  answer.  You  cannot  fix  a  "  safe  limit." 
The  limit  varies  with  varying  circumstances,  but  it  must 
never  be  overlooked  that  we  have  already  in  use  the 
greatest,  most  delicately  adjusted,  and  self-adjusting, 
and  therefore  the  most  elastic  paper  currency  the  world 
has  ever  had  in  the  shape  of  cheques.  Our  bank  notes 
and  Treasury  notes  are  a  mere  half-crown  in  change 
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compared   to   this   enormous   mass   of   paper   always   in 

circulation,  and  always  in  last  resort  dependable  for  its 
efficiency  on  the  gold  reserve.  Does  it  not  seem  prudent 
that  the  small  change  should  be  mostly  in  cash?  We  are 
sorry,  therefore,  to  see  a  subject  ol  this  subtle  and  pro- 
found description  tossed  about  on  the  floor  of  the  House 
of  Commons  by  responsible  men  like  the  present  and  late 
Chancellors  ol  the  Kxchequer  at  a  time  when  it  re- 
mains insistently  necessary  that  our  gold  reserves  should 
be  made  exceptionally  strong-,  and  as  far  as  possible 
kept  thai.  How  are  the  new  loans  to  be  issued  if  gold 
in  quantity  is  having  the  Hank  of  England  for  foreign 
countries  week  after  week  ?  Oh,  the  golden  calf  is 
endowed  with  subtle  power  ! 


We  must  congratulate  the  British  Linen  Hank  on 
the  success  which  has  attended  the  conduct  of  its  busi- 
ness in  what  has  been  a  very  trying  year.  Nett  profits 
for  the  12  months  ended  January  15  rose  by  ,£8,638  to 
£266,318,  but  the  balance  brought  in  was,  unfortu- 
nately, lower  at  £29,242  by  practically  the  same 
amount,  so  that  the  divisible  total  of  £295,560  is  only 
£336  better.  The  dividend  is  once  more  made  up  to 
18  per  cent.,  but,  as  it  is  now  paid  less  income-tax 
instead  of  tax  fre£,  it  absorbs  some  £17,000  less  than 
in  1914.  In  addition,  only  £165,227  as  against 
£180,982  is  provided  for  depreciation  of  investments, 
of  which  sum  £15,227  is  met  out  of  revenue,  the  re- 
mainder being  taken,  as  in  the  previous  year,  from 
reserve.  As  a  result  of  these  smaller  appropriations 
the  amount  carried  forward  is  increased  by  no  less  than 
£33>5^4  to  £62,827,  a  wise  thrift  under  existing  cir- 
cumstances. Even  after  the  last  deduction  the  reserve 
stands  at  £1,250,000,  the  exact  equivalent  of  the 
paid-up  capital.  The  balance-sheet,  whose  total  is 
£1,669,915  greater  at  £19,892,055,  shows  increases 
of  £821,045  to  £I4.929i°7I  in  deposit  and  current 
accounts  liabilities,  of  £251,595  to  £1,048,215  in 
notes  in  circulation,  and  of  £256,949  to  £488,163  in 
drafts,  letters  of  credit,  &c. ,  &c.,  while  the  cross-entry 
acceptances  is  £467,414  higher  at  £661,350.  Gold 
and  silver  coin,  currency  notes,  money  at  call  or  short 
notice,  &c,  are  £287,934  UP  at  £3,773,140 — all  the 
addition  gold  in  hand,  we  hope — bills  discounted  and  ad- 
vances £494,01 1  larger  at  £5,764,439,  but  loans  have 
been  reduced  by  £83,098  to  £3,584,872.  British  Govern- 
ment and  Indian  and  Colonial  Government  securities 
have  risen  by  £340,449  to  £1,921,660,  and  corpora- 
tion, railway  debenture  and  other  stocks  by  £167,409 
to  £3.201,789,  and  it  is  stated  that  according  to  latest 
official  prices  their  total  value  exceeds  the  amounts  at 
which  they  appear  in  the  balance-sheet,  which  is  a 
wonderfully  comforting  statement  in  present — and  we 
might  add  in  prospective — circumstances. 


The  Bank  of  British  North  America  has  had  to  show 
a  considerable  reduction  in  profits  for  its  year  ended 
November  30,  for  which,  we  suppose,  the  four  months 
of  war  business  was  chiefly  responsible.  Including 
£3,080  more  at  £22,282  brought  in,  the  available 
surplus  was  £28,393  lower  at  £132,537,  so  that  there 
was  a  drop  in  nett  profits  of  no  less  than  £31,473.  To 
offset  this  nothing  is  set  aside  to  reserve,  against 
£20,000,  the  allocation  to  bank  premises  account  is 
CUl  down  from  £20,000  to  £200,  and  nothing  is  paid 
as  bonus  to  staff,  compared  with  £7,500,  or  5  per 
cent,  on  their  salaries,  paid  for  1913.  The  distribution, 
however,  is  again  made  up  to  S  per  cent,  by  a  final 
payment  of  40s.  per  £50  share,  and  the  transferences 
lo  various  officers'  funds  are  slightly  increased — the 
officers'  pension  fund  by  £1,570  to  £10,790.  A  dona- 
tion of  £5,000  is  then  made  to  the  Canadian  Patriotic 
Fund  and  the  Canadian  Red  Cross  Society,  leaving 
£12,050  more  at  £$4,332  to  be  carried  forward.  The 
balance-sheet — made  up  Recording  to  the  recent  Cana- 
dian banking  regulations^— is  of  so  complex  a  nature 
that  onlv  the  most  salient  points  can  be  touched  on 
here.  Deposits  not  bearing  interest  have  risen  bv 
£725, 2KX  to  £3,486,511,  and  those  bearing  interest 
by  £ro5,75S  to  £5,200,^00,  while  notes  in  circulation 
are    £9-',-';,-    lower    at    £909,715,    and    bills    payable 


reduced  by  £1,107,946  to  £436,542.  Current  coin 
and  bullion  are  £398,895  up  at  £633,673,  and 
Dominion  notes  come  to  £678,345  more  at  £1,548,939, 
making  an  aggregate  of  £2,182,612,  an  increase  of 
£1,077,240.  Call  and  short  loans  in  Canada  are 
£35,200  higher  at  £375-750.  but  those  granted  else- 
■  are  £995,712  down  at  £579,452,  and  other 
current  loans  in  Canada  and  elsewhere  show  r< 
ti\ely  decreases  of  £517,365  and  £341,263  at 
£5>379>27i  and  £1,244,758.  Balances  due  by  banks 
and  banking  correspondents  out  of  Canada  are 
£314,475  up  at  £004,487,  and  bank  premises  have 
risen  by  £100,562  to  £448,796,  the  aggregate  of  the 
balance-sheet,  however,  being  £419,157  smaller  at 
£12,453,081. 


The  turmoil  of  war  does  not  seem  to  have  in  any- 
way upset  the  Bank  of  Mauritius,  Ltd.  In  its  year 
ended  December  31  gross  profits  showed  a  very  satis- 
factory increase  of  £1 1,529  at  £38,658.  Nett  income, 
including  slightly  less  at  £4,117  brought  in,  and  after 
meeting  fixed  charges,  which  absorbed  £1,578  more 
at  £'3>58l>  was  £9.023  larger  at  £29,194,  but  the 
directors  are  prudent.  They  maintain  the  dividend  at 
10  per  cent.,  but  increase  the  allocation  to  reserve  by 
£6,000  to  £8,000,  add  £2,000  as  against  £1,500  to 
staff  pension  fund,  and  still  have  £2,522  more  at 
£6,639  to  carry  forward.  The  balance-sheet  shows 
increases  of  £356,247  to  £621,859  in  deposit,  current 
and  other  accounts,  and  of  £10,019  to  £45>I,6  in  out- 
standing drafts  issued  by  London,  Mauritius,  and 
Seychelles  offices,  but  £26,000  of  loans  payable  and  a 
cross-entry  of  £44,017  for  bills  re-discounted  have 
disappeared.  Cash  is  £343,953  up  at  £420,258,  and 
cash  in  transit  forms  a  new  item  of  £133,333.  In- 
vestments, too,  have  risen  by  £74,300  to  £121,000, 
partly  owing  to  War  Loan  purchases,  but  bills  of  ex- 
change have  been  reduced  by  £120,305  to  £94,485 
and  bills  discounted  and  advances  by  £80,493  to 
£97,493,  leaving  the  aggregate  still  £306,772  higher 
at  £906,070.  Altogether  the  bank  seems  to  be  in  a 
very  comfortable  position. 

The  Ix>ndon  and  North-Westcrn  Railway  Co.  has 
ihad  to  reduce  its  dividend  for  19 14  by  1  per  cent.,  so 
that  the  shareholders  get  6  per  cent,  for  the  whole 
year,  as  against  7  for  1913.  The  final  dividend  is 
£3  1  os.  and  the  interim  was  £2  10s.  per  cent.  Our 
premier  .railway,  therefore,  comes  into  line  with  the 
others  in  demonstrating  by  its  earnings  that,  while  it 
has  done  an  enormous  amount  of  work  for  the  Govern- 
ment, and  done  it  remarkably  well,  the  reward  does 
not  seem  quite  to  have  equalled  the  sacrifice  made  and 
the  devotion  shown.  This  may  not  be  the  fault  of  the 
Government,  at  least  not  altogether,  for  although  wo 
have  no  figures  about  the  business — all  that  sort  of 
thing  being  sihut  down  by  order  of  the  Board  of  Trade 
— we  nearly  everywhere  sec  a  disagreeable  increase 
in  the  working  expenditure.  Thus  the  past  year's 
receipts  of  the  North-Westcrn  from  traffic  rose 
£109,651  to  £17,328,711,  but  the  working  expenses 
expanded  £422,977  to  £11,745,141,  and  consequently 
the  nett  income  of  £5,583>57o  is  £3.I3.326  down. 
Nett  miscellaneous  receipts,  too,  gave  £19,483  h 
£418,216,  and  therefore  the  free  aggregate,  including 
£101,928  brought  forward,  was  £332.274  lower  at 
£6,103,714.  That  was  bad  enough,  and,  to  make  it 
worse,  interest,  rentals,  and  other  fixed  charges  jumped 
£30,519  to  £1,543,311,  and  the  guaranteed  and  pre- 
ference dividends  also  took  £58,984  more  at 
£1,777,946.      So,   after  again   setting  aside  £100,000 
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to  the  general  reserve,  the  balance  of  £2,682,457  left 
for  the  consolidated  ordinary  stock  is  ,£421,777  less, 
nearly  £90,000  of  that  decrease  being  ascribable  to 
augmented  prior  charges.  No  wonder,  therefore,  that 
the  dividend  has  come  down  to  6  per  cent.,  or  that,  in 
spite  of  economy  in  distribution,  the  balance  left  to 
carry  forward  should  be  only  £7,075  up  at  £109,003. 
What  is  going  to  happen  to  our  railways  after  the  war 
is  over  would  be  premature  to  discuss,  but  figures 
such  as  we  have  been  reviewing  during  the  past  few 
weeks  in  their  reports  and  truncated  accounts  drive  us 
towards  acquiescence  in  the  opinion  that  State-absorp- 
tion may  become  inevitable  after  the  war  is  past.  The 
capital  account  of  the  company  was  overdrawn  by 
£5,325,545  at  the  end  of  last  year,  and  the  year's  ex- 
penditure was  £1,233,251,  against  which  £1,478,699 
of  new  stock  was  emitted.  The  amount  of  the  over- 
draft at  the  end  of  the  year  was  £221,666  less  than 
at  the  beginning,  and  it  is  quite  amply  covered  by 
the  various  trust  and  reserve  funds  in  the  hands  of 
the  board.  Depreciation  funds  alone,  including  the 
general  reserve,  amount  to  £2,642,000,  and  the  aggre- 
gate of  all  the  funds  held,  including  £3,677,211  at 
the  credit  of  the  superannuation  and  provident  funds, 
is  £7,839,692.  Probably  in  the  event  of  Government 
absorption  all  these  trust  funds  would  have  to  be 
separately  capitalised.  We  must  not  part  with  the 
report  without  referring  to  the  facts  mentioned  in  it 
with  regard  to  the  help  in  resisting  Teutonic  aggression 
given  by  the  company's  staff.  Upwards  of  12,000  of 
its  members  have  joined  either  the  Army  or  the  Navy, 
and  at  the  latest  recorded  date  of  this  number  112 
had  been  killed  in  action,  drowned,  &c,  36  had  died 
from  wounds,  577  were  wounded  and  sick,  and  183 
missing  or  prisoners  of  war.  The  company  has  supple- 
mented the  State  allowance  to  the  dependents  of  those 
who  have  joined  the  colours  by  "  a  sum  sufficient  to 
allow  them  to  live  with  a  reasonable  amount  of 
comfort  "  during  the  absence  of  the  bread-winners, 
for  whom  positions  in  the  company  will  be  found  on 
their  return  to  civil  life.  That  is  well  and  most  com- 
mendable, but  what  is  being  done  for  the  dependents 
of  the  dead? 


Undoubtedly  the  accounts  of  the  Underground  Elec- 
tric Railways  Co.  of  London,  Ltd.,  have  been  simpli- 
fied by  the  reorganisation.  Under  the  new  memo- 
randum and  articles  of  association  the  company  was 
turned  into  a  share  and  securities  holding  company, 
and  its  reports  are  no  longer  loaded  with  particulars 
regarding  each  of  the  various  "Tubes"  owned  or 
controlled  by  it.  In  the  balance-sheet  the  chief  entry 
amongst  the  assets  is  "  stocks  and  shares 
£'14,520,892,"  and  it  shows  an  increase  of  £927,195 
on  the  year.  What  this  mass  of  capital  consists  of  is 
set  forth  as  usual  on  page  14  of  the  report,  where  we 
get  particulars  of  the  company's  possessions  in  no  less 
than  11  different  joint-stock  undertakings  providing 
transport  facilities  to  London,  underground  and  other, 
over  an  extensive  area  which  would  probably  have 
been  under  process  of  swift  expansion  but  for  the  war. 
That  has  stopped  the  re-boring  of  the  City  and  South 
London  Co.  and  suspended  or  curtailed  operations  in 
other  directions.  In  fact,  the  wonder  is  that  the 
effects  of  the  war  even  on  revenue  have  not  been 
greater  than  the  report  discloses.  Gross  receipts  were 
actually  £54,809  higher  at  £684,626,  in  spite  of  the 
fact  that  the  London  Electric  Railway  gave  nearly 
£19,000  less  and  the  Metropolitan  District  £7,440 
less,  but  then  the  City  and  South  London  receipts  in- 
creased by  £8,212,  the  London  General  Omnibus 
Co.'s  receipts  by  £48,991,  and  the  London  and 
Suburban  Traction's  Co.'s  income  by  £3,354.  There 
is  also  an  item,  "  income-tax  deducted  and  recover- 
able," entered  amongst  the  receipts  at  £.15,800,  which 
is  £12,459  more.  How  did  the  London  General 
Omnibus  Co.  succeed  in  augmenting  its  income?  Its 
own  report  may  very  likely  tell  is,  but  we  already 
know  generally  that  it  has' been  powerfullv  assisting 
the  Army  in  the  field  and  at  home  by  handing  over  a 
large  number  of  omnibuses,  mofor  lorries,  garages,  its 


training  school  at  Chelsea,  and  the  use  of  its  repair 
shops  to  the  Government.  What  the  Government  is 
to  pay  finally  for  all  this 'help  is  not  yet  settled,  but  it 
must  surely  have  been  paying  all  the  time  on  account. 
Turning  to  the  revenue  we  find  the  available  nett  in- 
come, after  deducting  general  expenses,  to  be 
£673,830,  out  of  which  the  interest  and  redemption 
demands  of  the  1933  4!  per  cent,  bonds  and  the  three- 
year  4J  per  cent,  notes  have  been  met,  leaving 
£563,396  for  other  purposes.  It  is  used  to  meet  the 
guarantee  on  the  Central  Railway  Co.'s  assented 
stocks,  the  6  per  cent,  interest  on  the  £1,273,000  first 
cumulative  income  debenture  stock,  and  the  6  per 
cent.,  plus  income-tax,  due  on  the  £6,330,050  6  per 
cent,  income  bonds  of  1948.  All  these  claims  satis- 
fied, £38,442  will  remain  to  be  carried  forward.  At 
the  end  of  the  previous  year  there  was  £45,170  left 
at  the  credit  of  the  revenue  account,  but  that,  in  conse- 
quence of  the  changes  in  the  constitution  of  the  com- 
pany, was  applied  in  reduction  of  the  item  "  commis- 
sion and  discount  on  bonds  issued."  Take  it  alto- 
gether, the  report  is  a  wonderfully  comforting  one. 


Even  with  plenty  of  Government  work  to  help  it,  we 
could  hardly  expect  Swan,  Hunter,  and  Wigham 
Richardson,  Ltd.,  to  make  as  fine  a  cfisplay  of  profit  for 
1914  as  it  did  for  the  preceding  year.  Then  the  increase 
was  £127,568  on  1912  ;  this  time  there  is  a  decrease 
of  £46,626,  but  the  nett  profit  is  still  £234,091,  and 
when  the  balance  of  £32,262  is  added,  the  divisible 
£266,353  's  only  £39>'97  less,  so  the  ordinary  shares 
again  get  10  per  cent.,  but  this  time,  instead  of  7 J  per 
cent,  for  the  year  and  a  bonus  of  2 \  per  cent.,  the  in- 
terim dividend  is  z\  per  cent,  and  the  final  7J  per  cent., 
presumably  all  subject  to  income-tax.  In  order  to  coun- 
teract the  influence  of  the  decreased  profits,  £30,000 
less  at  £80,000  is  transferred  to  reserve,  and  £5,000 
less  at  £10,000  put  to  the  insurance  account.  The  in- 
come-tax account  again  gets  £5,000,  but  nothing  is  this 
time  handed  to  the  employees'  benefit  fund,  which  a 
year  ago  got  £5,000.  However,  the  company  has  since 
the  outbreak  of  war  contributed  out  of  revenue  supple- 
mentary allowances  to  the  dependents  of  employees  who 
have  joined  the  Army.  Full  employment  seems  to  be 
maintained  at  the  works  with  contracts  for  the  Admiralty 
and  for  various  British  and  foreign  owners,  .and  the 
work  in  hand  includes  passenger  steamers  for  the 
British  India  and  Cunard  Companies  and  for  the  Naviga- 
zione  Generale  Italiana.  Cable-laying  and  repairing  and 
meat-carrying  steamers,  floating  dock,  &c,  are  in  hand, 
so  the  war  cannot  much  affect  this  year's  business,  and 
during  last  year  the  company  launched  no  less  than 
82,627  tons  of  merchant  shipping.  Nothing  demands 
much  notice  in  the  balance-sheet,  which  is  pleasantly 
strong.  Nett  value  of  the  property  and  goodwill,  &c, 
is  up  £44,593  to  £1,144,492,  and  cash  is  £36,700 
larger  at  £306,731. 


The  foreign  trade  of  Japan  for  last  December 
amounted  to  £9,368,ooo  as  against  £12,070,000  in 
the  corresponding  month  of  1913.  Imports  fell  off  by 
£1,756,000  to  £4,195,000  and  exports  by  £946,000 
to  £5. '73. °°o»  there  being  an  excess  of  £978,000  in 
exports.  For  the  whole  year  the  total  trade  was 
£I7.505>ooo  down  at  £118,684,000,  of  which  imports 
came  to  £59.574»°oo  against  £72,943,000,  and  ex- 
ports to  £59,110,000  against  £63,246,000.  The  ex- 
cess of  imports,  was  therefore  reduced  from  £9,697,000 
in  1913  to  £463,000. 


One  of  the  most  unobtrusively  prosperous  coal  com- 
panies in  the  kingdom  is  the  Powell  Duffrvn  Steam 
Coal  Co.,  Ltd.,  of  South  Wales.  For  many  years  it 
published  no  accounts,  but  it  always  paid  good  divi- 
dends, and  in  spite  of  various  increases  in  the  capital 
through  which  nominal  additions  to  its  mass  were 
made,  profits  and  dividends  tended  to  advance,  until 
for  1913  20  per  cent,  was  paid  to  the  ordinary  share- 
holders. In  that  year  also  they  got  a  bonus  of 
£54I»4°7  in  the  form  of  new  ordinary  £1  shares 
allotted   to   them  free   at   par.     The   company    started 
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with  .1  capital  of  ,£,"500,000,  and  the  issued  total  is  now 
,£,'1,780,014,  including  £155,795  m  °  Pcr  cent,  prefer- 
ence shares.  It  had  dehentures  at  one  time,  but  these 
have  all  been  redeemed.  Last  year — the  accounts 
cover  the  calendar  year — the  profits  were  presumably 
assisted  by  the  war  demands  of  our  fleet  ;  at  any  rate 
the  total  increased  .£57,783  to  £'422,204,  a  sum  not 
very  far  short  of  the  company's  entire  original  capital. 
Alter  meeting  the  preference  dividend,  the  much-in- 
creased  ordinary  shares  again  receive  20  per  cent., 
half  six  months  ago  and  half  now,  free  of  income-tax, 
said  income-tax  absorbing  £10,558  more  of  the  profits 
at  £27>13'-  Thai  increase,  however,  is  more  than 
balanced  by  a  reduction  of  £16,407  in  the  amount 
placed  to  reserve.      It  receives  only  £50,000  this  year, 

I  but  that  brings  the  total  up  to  £400,000,  which  is  a 
handsome  figure,  seeing  that  more  than  £500,000  was 
withdrawn  about  18  months  ago.  The  balance  left  to 
carry  forward  is  £5,881  better  at  £116,116.  Every- 
thing is  comfortable  looking  in  the  accounts,  which  are 
fairly  lull,  and,  although  unaccompanied  by  any  profit 
and  loss  statement,  clear  enough  to  enable  share- 
holders to  follow  afar  off  the  course  of  the  business. 
I  he  cost  of  the  properties,  apart  from  plant,  rose 
£67,961  nett  during  the  year  to  £1,738,317,  and  In- 
vestments in  companies  formed  for  the  purpose  of 
building  houses  and  cottages  on  the  estate  of  the  com- 
pany, &C,  have  risen  £36,327  to  £68,734.  There  is 
»also  the  new  entry  of  £13,850  against  an  investment 
in  the  Cie.  Franchise  des  Mines  Powell  Duffrvn. 
Debtors  owe  £13,577  less  at  £264,404,  and  stocks 
arc  £3°.478  lower  at  £141,623.  Then  the  company's 
investment  of  £275,000  nominal  in  Consols  has  been 
taken  into  the  balance-sheet  at  68,  a  reduction  of  six 

Bon  12  months  before,  which  means  £16,500  written  off 
the  then  price.  The  directors  subscribed  for  £50,000 
of  the  new  War  Loan,  and  £7,500,  representing  15 
pcr  cent,  of  the  95  per  cent,  at  which  it  was  bought, 
appears  in  the  balance-sheet.     With  all  these  changes 

fi  ash  is  £16,728  better  at  £210,648,  and  the  company 
has  ample  means  for  every  purpose. 

In  use  strong  language  in  reference  to  what  is 
called  "the  Peruvian  confiscation"  would  at  the 
present  stage  be  imprudent  We  want  to  have  a  plain 
Statement  of  the  Peruvian  Covernment's  case  against 
the  Peruvian  Corporation  before  any  final  decision  can 
be  formed.  They  have  never  got  on  together  very 
well.  As  it  looks  from  this  side,  the  action  of  the 
latest  revolutionary  or  knife-and-gun-installed  Govern- 
ment in  control  of  Peruvian  affairs  appears  almost  as 
high-handed  and  unwarrantable  as  Carranza's  alleged 

I  anions  in  Mexico.  It  is  a  lawless  move  on  any  inter- 
pretation,  and  means  a  considerable  loss  to  holders  of 
the  Peruvian  Corporation's  securities.  Most  people 
in  the  pnsent  generation  need  reminding  thai  the  Cor- 
poration was  created  as  a  sort  of  desperate  expedient 
to  try  and  secure  for  the  defrauded  holders  of  the  old 
Peruvian  debts  some  trifle  of  compensation.  These 
old  debts  were  enormous  in  amount,  and  were  de- 
faulted on  promptly  at  the  end  of  the  Peruvian  guano 
contract  under  which  they  were  created.  At  the  time 
when  the  Peruvian  Corporation  was  elaborated  and 
brought  into  working  shape  the  overdue  interest  and 
principal  of  these  old  Permian  loans  amounted  to  more 
than  £50,000,000,  and  the  whole  of  that  claim  was 
surrendered  against  the  capital  of  the  new  Corporation, 
amounting   to   £16,500,000.      The    larger    part    of    this 

Iea pit al  -£9,000,000  in  ordinary  stork  -has  never 
received  a  farthing  of  dividend,  and  the  preference 
Chunk  has  gone  most  of  the  lime  either  with  no  return 
at  all  or  with  scanty  distributions  of  1  to  2  per  cent. 
I'o  take  away  any  asset  from  the  Corporation  is  there- 
fore, from  the  bondholders'  point  of  view,  another  act 
ol  robbery,  and  by  seizing  the  ^uano  deposits,  as  it 
now  does,  the  Permian  Government  robs  the  stock- 
holders of  at  least  600,000  tons  of  this  most  valuable 
manure,  allowing  for  the  shipments  to  the  date  of 
confiscation.  The  pretext  appears  to  be  that  it  is 
wanted  lor  home  agriculturists,  and  an  offer  made  by 
the  board  of  the  Corporation  to  supply  these  agricul- 


turists at  a  price  equivalent  to  what  it  obtained  for 
guano  sent  to  Europe  was  rejected.  Possibly  some 
compromise  on  this  point  may  be  arrived  at  and 
guano  shipments  resumed  until  the  Corporation  has 
collected  the  whole  2,000,000  tons  to  which  it  is 
entitled.  We  shall  hold  off  moralising  until  it  is  seen 
what  the  sequel  is  going  to  be.  To  talk  now  about  the 
damage  done  to  Peruvian  credit  is  little  to  the  purpose, 
for  no  rulers  of  Peru  have  ever  given  much  considera- 
tion to  the  position  held  by  the  Republic  on  the  money 
markets  of  Europe.  The  ex-President,  Senor  Billing- 
hurst,  a  Peruvian  of  English  descent,  as  his  name 
indicates,  was  summarily  turned  adrift  by  the  revolu- 
tionaries, mainly,  it  is  understood,  because  he  was 
believed  to  be  honestly  inclined  and  too  respectful 
towards  European  creditors  of  the  Republic. 


A  committee  has  been  formed  in  the  City,  under 
the  name  of  the  Cornhill  Committee,  to  make  con- 
fidential investigations  into  the  course  and  extent  of 
German  trading  and  financial  operations.  At  the 
request  of  the  Governor  of  the  Bank  of  England,  Mr. 
Austen  Chamberlain  accepted  the  chairmanship  of  the 
committee,  which  has  already  received  much  valuable- 
information  from  the  City.  Its  offices  are  at  2,  White 
Lion  Court,  Cornhtll,  and  all  communications  intended 
for  it  should  be  sent  either  to  him  or  to  the  secretary, 
Mr.  Wynnard  Hooper,  at  the  above  address,  and 
should  be  marked  "  Private." 


Not  much  progress  was  made  by  the  Newcastle  and 
District  Electric  Lighting  Co.,  Ltd.,  in  the  calendar  year 
1914.  Still  there  was  progress  The  number  of  units 
sold  increased  by  14  per  cent.,  and  the  gross  profit  was 
larger  by  £1,206  at  £32,030.  The  balance  brought 
from  1913  was  also  £1,381  better  at  £10,076,  so  that 
the  board  had  £2,587  more  at  £42,106  available  for 
division,  and  after  meeting  debenture  interest,  it  was 
able  to  make  up  the  dividend  on  the  ordinary  shares  to 
3  per  cent,  for  the  year,  less  tax.  This  is  1  per  cent. 
less  than  was  paid  for  191 3,  but  £4,542  more  at  £14,617 
is  left  to  carry  forward,  after  placing  £2,132,  or  £121 
more,  to  the  second  debenture  redemption  fund,  and 
assigning  £500,  as  against  £400,  to  help  to  write  off 
the  debenture  issue  expenses.  This  is  not  a  bad  record, 
and  £2,060  of  the  company's  6  per  cent,  second  mort- 
gage debentures  were  redeemed  during  the  year.  Capital 
expenditure,  however,  was  £31,274,  in  spite  of  the  fact 
that  the  war  caused  delay  in  the  completion  and  erection 
of  the  new  plant  provided  for  by  the  third  mortgage  de- 
bentures. During  the  current  year  the  company  will 
for  the  first  time  get  the  benefit  of  the  additional  ex- 
penditure. Altogether  the  value  of  the  properties  is 
£39,102  higher  than  at  the  end  of  1913,  and  now  stands 
at  £643.68 !• 

The  war,  we  take  it,  is  this  time  mainly  responsible 
for  the  paradox  exhibited  in  the  report  of  the  Mer- 
chants' Trust,  Ltd.,  for  the  year  ended  January  31. 
Imcstments  at  or  under  cost  have  risen  by  /."04.40s 
to  £2,969,013,  and  yet  the  gross  revenue,  including 
£2,158  less  at  £2,232  from  commissions.  \c,  was 
£o,S;-()  down  at  ^."137,1  S7 .  Debenture  interest  re- 
quired £1,004  more  owing  to  the  issue  of  £' 
debenture  stock,  and  the  nctt  income  was  £■ 
down  at  £75.2(17,  making,  with  £7.545  brought  in, 
£82,813  or  £"-884  less  available.  The  directors, 
however,  again  make  up  the  dividend  to  8  per  cent., 
,1  payment  which  absorbs  some  £2,000  more  because 
of  the  issue  of  new  capital  in  the  previous  year,  but, 
by  adding  nothing  to  reserve  against  £10.000,  thev 
carry  forward  only  £702  less  at  £'"'.843.  N'ett  profit 
from  the  sale  of  investments  amounted  to  /Ti4.icq, 
which  has  been  applied  in  reducing  the  cost  of  invest- 
ment against  £12,620  so  dealt  with  in  1013-14  from 
the  same  source,  plus  £to,ooo  out  of  surolus  revenue. 
In  the  balance-sheet  there  is  an  increase  of  -OW.882  to 
£130,115  in  advances  on  mortgages  and  other  sccuri- 
but  sundry  debtors  are  £06,3^5  down  at  •Tt.224, 
and  cash  has  been  reduced  by  £'7.203  to  £12,012. 
and  sundry  liabilities-  of  £24,600  show  a  rise  ol 
»7»S74" 
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"  No  clue  is  given  in  the  report  of  Halley's  Industrial 
Motors,  Ltd.,  for  1914  as  to  how  the  handsome  in- 
crease in  profits  was  obtained.  It  may,  however 
fairly  be  assumed  that  part  of  it  is  due  to  earnings  of 
new  capital,  35,000  £1  ^shares  having  been  issued 
during  the  year,  and  probably  war  business  helped 
much  to  make  that  capital  fructify.  What  is  evident 
enough  is  a  very  sound  increase  of  £26,704  in  nett 
income,  making  it  £53>255>  and  giving»  wlth  *5>12.2 
brought  in,  £'27,437  more  at  £58,377  l°  be  distri- 
buted. This  enables  the  directors  to  increase  the  divi- 
dend on  the  old  shares  from  15  per  cent,  to  20  and  to 
pay  a  proportionate  dividend  on  the  new  shares,  ab- 
sorbing £2,333.  These  shares  were  offered  at  a  pre- 
mium of  ios.,  and  the  £17,500  thus  obtained  was 
added  to  reserve,  together  w'ith  £15,000,  against 
£8,000,  taken  from  surplus  revenue,  a  total  appropria- 
tion of  £32,500.  In  addition,  £2,489  more  at 
£7,002  is  written  off  for  depreciation,  and  the  sum 
carried  forward  is  increased  by  £11,115  to  £20,043, 
subject  to  directors'  fees,  &c.  Buildings  are  £21,671 
up  at  £40,208,  and  machinery,  plant  and  tools  have 
risen  by  £12,716  to  £39,260.  Cash  is  £24,597 
larger  at  £44,525,  debtors  owe  £7,166  more  at 
£27,235,  and  stock  and  work  in  progress  show  an  in- 
crease of  £20,526  at  £65,653,  while  sundry  liabili- 
ties are  £2,193  higher  at  £15,898. 


Always  at  this  time  of  year  a  number  of  books  of 
reference,  annual  reviews  and  pamphlets  accumulate  in 
our  office,  and  are  put  aside  to  the  convenient  time 
which  never  comes  owing  to  the  almost  weekly  effort 
to  squeeze  the  quart  into  the  pint  pot,  an  effort  that  has 
sometimes  become  almost  agonising  since  this  war  of 
aggression  came  upon  us.  As  some  amends  we  must 
endeavour  now  to  just  mention  a  few  of  these  publica- 
tions, and  first  amongst  them  we  are  obliged  to  place 
War  Facts  and  Figures,  "  an  encyclopaedia  of  useful 
information,  statistics,  photographs,  maps,  compiled 
from  the  most  reliable  sources. "  When  we  had  glanced 
through  this  attractive  publication,  and  found  that  it 
was  intelligently  compiled  and  stuffed  with  valuable 
facts,  as  well  as  prefaced  by  an  essay  by  such  an 
authoritative  writer  as  Mr.  Spenser  Wilkinson,  and 
helped  out  with  contributions  from  other  well-known 
authorities  on  different  subjects,  like  Mr.  Archibald 
Hurd,  we  turned  back  to  see  what  the  price  was.  Our 
astonishment  was  considerable  when  we  found  that  the 
book  was  issued  "  with  the  compliments  of  the  British 
Dominions  General  Insurance  Co.,  Ltd."  It  is  given 
away,  in  fact,  and  is  really  better  worth  a  shilling  than 
a  large  proportion  of  the  so-called  "  war  books  "  that 
have  been  flung  on  the  market.  Another  valuable  little 
book,  which  we  always  keep  for  reference,  is  Mr. 
Stephen  H.  M.  Killik's  Argentine  Railway  Manual. 
Its  tenth  issue,  for  1915,  only  needs  to  be  mentioned  to 
secure  its  sale.  It  is,  as  hitherto,  priced  at  2s.  6d.  The 
26th  annual  issue  of  the  Stock  Exchange  Handbook  and 
Glance  Prices  and  Dividends  has  also  made  its  appear- 
ance. It  is  compiled  by  Messrs.  Spottiswoode  and  Co., 
Ltd.,  and  published  at  is.  For  a  great  number  of 
leading  stocks  its  information  is  most  useful,  and 
arranged  in  an  accessible  way.  Again  we  have  to 
acknowledge  receipt  of  the  Indian  Merchants'  Chamber 
and  Bureau's  Annual  Report.  It  will  interest  those  con- 
nected with  the  trade  of  India,  containing  as  it  does 
much  matter  that  should  be  of  use  to  them.  Messrs. 
Ernest  Sully  and  Co.,  of  Cardiff,  have  forwarded  us 
more  than  one  issue  of  their  notes  on  South  Wales  Coal 
and  Iron  Companies  and  South  Wales  Securities.  They 
also  need  only  be  mentioned  to  attract  all  interested 
in  such.  The  firm's  Trustee  Investments  and  Notes  on 
South  Wales  Rails  and  Collieries  is  also  quite  a  useful 
little  book.  Finally,  we  have  to  acknowledge  receipt  of 
a  reorint  of  that  most  interesting  paper  on  Canadian 
Mortgages  Regarded  as  a  Field  for  the  Investment  of  the 
Funds  *f  British  Life  Assurance  Companies,  read  by 
Mr.  Arthur  Di^by  Besant,  greneral  manager  and 
actuary  rf  the  Clerical,  Medical  and  General  Life 
Asstrotnc»  Srxiety  at  the  meeting-  of  the  Institute  of 
Actuaries  h«ld  on  December  21  last.     We  dealt  with 


the  essay  at  the  time,  and  are  now  very  glad  to  have 
it  by  us  for  reference.  Canadian  debts  and  securities 
are  certain  to  occupy  our  attention  much  during  coming 
years. 

War  Incidents  and  Comments. 

So  last  week's  Junker  lie  over  a  "  victory  "  in  East 
Prussia  was  not  so  factless  as  usual.  Von  Hinden- 
burg  did  succeed  in  surrounding  and  capturing  all  that 
remained  of  a  Russian  army  corps  by  his  wounded- 
boar-like  dash  against  the  retreating  foe.  But  his  haul 
was  not  65,000,  or,  as  the  later  romance  has  it, 
100,000  men,  for  the  number  of  the  unlucky  Russian 
corps  would  only  be  about  40,000  at  its  full  strength, 
and  the  one  entrapped  fought  until  it  had  used  up  its 
last  cartridge  before  giving  in,  and  when  surrender 
could  no  longer  be  avoided.  Some  of  the  men  still 
managed  to  get  away,  the  Grand  Duke  Nicholas  re- 
ports, and  we  believe  his  report.  Nevertheless,  it  behoves 
us,  after  the  mockery  of  last  week,  to  acknowledge  that 
all  truth  has  not  yet  been  always  so  completely  elimi- 
nated from  German  Headquarters  reports  as  humanity 
has  been  from  the  Prussian  conduct  of  the  war.  Yet 
even  in  this  instance,  where  truth  may  be  said  to  have 
been  used  "  in  judicious  mixture  "  with  lies,  there  was 
no  German  "  victory  "  at  all  in  the  sense  claimed  hy 
the  ebullient  Kaiser.  The  one  sure  test  of  victory  for 
the  Prussians  now  is  to  be  found  in  the  answer  to  the 
question  :  "  Has  the  way  been  opened  to  the  admission 
of  supplies?  "  If  it  has  not,  then  the  check  or  set- 
back or  drive  would  be  no  real  victory  at  all,  and  by 
this  test  Von  Hindenburg's  latest  boar  charge  was  a 
defeat.  He  did  not  perceptibly  weaken  the  enemy  ;  he 
threw  his  hosts  forward  into  an  almost  roadless  and 
empty  country,  thereby  making  his  transport  increas- 
ingly difficult  to  maintain  with  every  mile  he  pro- 
gressed, and  now  he  is  held  in  check  by  the  Russians 
more  surely  and  determinedly  than  ever.  But  not  a 
pood  more  of  grain  or  wool  or  petroleum  has  been 
secured  by  the  foe  than  starving  Germany  possessed 
before  the  forward  drive  began.  The  two  empires  of 
the  Habsburgs  and  Hohenzollerns,  it  must  never  be 
overlooked,  are  now  much  in  the  position  of  be- 
leaguered cities,  and  unless  they  can  drive  wedges  of 
troops  through  the  containing  lines  of  the  Allies,  open- 
ing thus,  and  keeping  open,  channels  of  comfhunication 
with  the  outer  world,  all  their  sacrifices  of  life  on  land 
and  sea  will  avail  them  nothing.  In  the  end  they  will 
be  fought  out  or  starved  out. 

In  their  obstinately  mad  refusal  to  look  at  the  doom 
they  are  bringing  on  themselves  the  Germans  are  ad- 
monishing us,  the  Allies,  to  make  every  possible  pre- 
paration for  their  own  wholesale  destruction  whenever 
the  spring  weather  permits,  for  they  compel  us  to  recog- 
nise that  only  through  holocausts  numbering  probably 
millions  of  Germans  slain  can  assured  peace  be  brought 
back  to  the  world.  There  must  be  no  room  any  more 
for  "  ruling  races  "  of  the  Teutonic  type;  races  liable 
to  go  mad  with  the  vilest  lusts  that  ever  lodged  in  the 
human  beast.  It  is  useless  to  tell  that  blood-bedraggled 
swaggerer  the  Kaiser  that  the  Allies  fully  recognise 
the  imperative  necessity  for  inflicting  this  punishment 
on  him  and  his ;  neither  he  nor  his  entourage  possess 
the  sense  to  understand,  still  less  to  believe,  the  in- 
formation. They  live,  and  try  to  make  their  dupes  live, 
in  the  belief  that  all  continues  to  go  well,  leads  to  the 
"ultimate"  triumph  of  the  German  "cause."  Take 
the  following  extract  from  a  Marconigram  of  Thurs- 
day as  a  sample  of  the  sort  of  officially  mixed  "  lie  pie  " 
deemed  food  as  adequate  for  the  German  mind  as 
kriegsbrod  is  for  the  German  body.  The  German 
Semitic  Press  asserts  "  that  reports  from  various  North 
Sea  ports  indicate  that  the  English  flag  has  disappeared 
from  the  North  Sea,  and  that  English  sailors  are  re- 
fusing to  sail.  Sailors  of  other  countries  are  also  re- 
fusing to  sa;l  to  England,  as  a  result  of  the  German 
submarine  blockade.  These  reports,  with  the  further 
details  of  the  Masurian  victory,  combine  to  strengthen 
German  confidence  in  the  present  status  of  the  war. 
Another  factor   is  the  continued   success  of   the   Aus- 
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trians,  who  are  reported  i<>  have  occupied  Stanislau." 
It  would   be   hard   to   find   the  grata  of  truth   in   this 
lying,  and  yet  the  pirates  have  done  some  damage  on 
the   sea,    as   much,    perhaps,   by   the   mines   they   have 
scattered   indiscriminately   and   diabolically   ever  since 
the  war  started,  as  by  their  submarines.      They  have 
succeeded    enough    to   stir    up    our   croakers   to    utter 
their    old    refrain:    "The    Government    is    doing    no- 
thing;    our      Navy      is      of      no      use."        Minds      of 
»this      cast      are      hardly      worthy      of      our      notice. 
Neither     our      Government      nor     our      Navy      takes 
a  speaking  trumpet  with  which  to  make  known  its  inten- 
tions   beforehand    to  enable   the    enemy    to   effect    his 
rrangements  in  good  time  to  ward  off  the  blow.    We 
Ct  lirst  and  let  the  deeds  speak  for  themselves  after- 
ards,  and  our  Admiralty  is  acting  now  with  vigour 
and  with  incessant  vigilance.      At  the  same  time,   the 
deeds  of  the  pirate  Teutons  on   the  ocean  are  of  the 
jclu   de  sc   type.      The   sinking  of  grain,  cotton,    and 
copper  ships  cannot  help  them  at  all,  and  the  number 
of  the  crimes  perpetrated  so  far  cannot  much  hurt  us. 
"  But  they  are  only  at  the  beginning  !  "    Do  you  really 
think  that  ?    Our  view,  and  it  is  supported  by  the  facts, 
is  that   the   abandoned   beasts    were   doing   their  verv 
best    and   utmost    lor    long  before    the  issue   of    their 
bogey  of  a   "  blockade  "   proclamation — sowing   mines 
treacherously  in  all  accessible  waters,  firing  torpedoes  at 
all    vessels  they    came  across,    and    sinking  merchant 
vessels  at  sea  whenever  their  two  pirate  cruisers  still 
at  large  got  the  opportunity — and  that  their  "  worst  " 
can  amount  to  little  more.     Up  to  Thursday  morning, 
as  the  Daily  Mail  tabulates,  only  1 1  trading  vessels  have 
been  hit  by  mine  or  torpedo,  and  not  all  of  these  have 
been  sunk.     The  list  docs  not  include  the  Clan  Mac- 
naughten,  the  armed  trading  steamer,  to  which  patrol 

Kuty  off  the  Irish  coast  was  assigned,  and  whose  loss, 
y  mine,  or  torpedo,  or  tempest,  is  now  believed  to 
ave  occurred  at  least  a  week  before  the  Germans  an- 
ounccd  their  intention  to  play  pirate  regardless,  in 
order  to  terrify  us  into  letting  them  have  food.  For  the 
number  of  men  in  the  lost  liner  it  was  a  most  lamentable 
calamity,  but  if  the  act  oT  the  enemy  it  will  presently 
have   to  be  well  paid  for. 

It  is  a  disappointment  to  be  told  that  the  bombard- 
•  ment  of  the  Dardanelles  forts  has  had  to  be  suspended 
because  of  the  weather,  thus  giving  the  Turks  and  Ger- 
mans time  to  repair  the  battered  forts,  and  make  new 
defences  on  the  Marmora  Islands  and  along  the  Bos- 
phorus,  but,  perhaps,  in  our  share  of  these  allegations 
there  may  be  a  strategic  economy  of  truth.  In  any  case, 
the  time  for  co-operative  action  on  land  has  scarcely 
yet  come,  but  the  barbarians  are  quite  right  to  feel 
nervous  and  alarmed.  The  Dardanelles  will  be  opened 
all  right,  and  the  investment  of  the  two  doomed  em- 
pires made  more  effective  than  ever.  "  But  what  is 
Italy  doing,  and  why  does  not  Greece  come  to  our 
help?  "  Really,  really  are  we  in  such  straits  as  all 
that?  If  we  whine  after  this  fashion,  Italy  will  be 
tempted  to  raise  the  price  she  is  demanding  for  her 
active  help,  and  we  cannot  expect  Greece  to  throw 
■way  the  lives  of  her  citizens  and  further  pledge  her 
credit  if  she  is  not  to  be  at  least  guaranteed  against 
any  renewal  of  Bulgaria's  treachery*  It  is  reported 
that  uniforms  for  Bulgarian  cut-throat  bands, 
such  as  have  for  many  years  past  infested 
Macedonia  in  Bulgaria's  interests,  have  again 
been  passing  up  to  Sofia  by  rail.  If  true,  the  news  is 
u&'y — quite  Teutonic  in  fact  and  not  at  all  calculated 
to  make  the  Greeks  eager  to  help  the  Allies  just  at 
present.  Why  should  they  sell  their  help  cheap?  Thanks 
to  Bulgaria  above  all  other  malignant  influences, 
they  have  probably  lost  all  chance  of  ever  ruling  again 
in  Constantinople.  We  must  be  patient  with  all  our 
Smaller  Allies  or  probable  Allies;  they  mav  have  to 
suffer   many  disappointments  at    the  peace. 

News  from  the  French  and  Belgian  siege  fronts  is 
scanty,  mostly  unsensational,  but  good,  being  iii 
essence  Stories  of  preparation  for  the  coming  forward 
movements  soon  about  to  be  made.  Rv  their  thrusts  and 
dashes  the  Teutons  are  wearing  down  their  strength  in- 
stead of  husbanding  it,  and   their   daily  bulletins  about 


"  positions  held,"  "  guns  captured,"  "  trenches  taken," 
"  village  voluntarily  evacuated,"  "  successful  ad- 
vance," &c,  &c,  have  amply  confirmed  the  impression 
that  they  are  getting  the  worst  of  it  most  of  the  time. 
The  French  in  Alsace  and  around  Verdun,  the  British 
west  of  La  Bassec,  and  the  Belgians  nearer  the  coast 
are  all  fighting  every  day  more  or  less  furiously,  accord- 
ing to  the  degiec  of  their  offensive  or  the  multitude  of 
the  plunging  foe  rushing  to  the  encounter,  but  it  looks  as 
if  two  starting  points  for  the  onset  upon  the  enemy  were 
in  view — one  east  and  one  west,  although  the  appear- 
ance may  be  just  a  ruse  de  guerre.  Until  the  great 
reserve  armies  of  F ranee  and  Great  Britain  have  actually 
forced  the  lines  of  the  besieged  invader,  and  begun  to 
threaten  his  communications  with  the  Fatherland, 
neither  he  nor  we  may  be  able  in  the  least  to  guess  the 
true  point  of  onset.  We  do  not  want  to  know,  but 
should  like  much  to  witness  the  skedaddle  of  les  bosches 
Rhineward.  They  will  have  to  go  much  farther  back 
than  the  Rhine,  too,  before  all  is  over,  and  the  longer 
they  resist  the  more  irretrievable  will  be  the  ruin  of  the 
German-speaking  races.    Miserable  dupes  ! 


The  Aniline  Dyes  Manufacturing 
Project  of  the  Government. 

More  than  once  we  have  read  over  some  of  the 
speeches  delivered  in  the  House  of  Commons  on  Mon- 
day last  upon  the  provision  of  aniline  dyes  question, 
and  must  confess  to  feeling,  if  possible,  more  befogged 
at  the  end  than  at  the  start.  Mr.  Runciman's  ex- 
planation was,  as  was  to  be  expected,  clear  and,  up  to 
a  point,  convincing,  but  he  did  not  succeed  in  reveal- 
ing to  us  or  to  anybody  why  it  should  be  imperatively 
necessary  for  the  Government  to  step  in  and  create  an 
industry  here  that  our  supineness  has  allowed  the 
Germans  to  capture  and  almost  monopolise.  One 
would  have  thought  that  enough  business  enterprise 
existed  in  this  country  to  induce  great  capitalists, 
powerful  companies  like  Brunner,  Mond,  or  the  Ten- 
nants  of  Glasgow,  with  others,  to  come  forward  with 
the  money  and  at  once  seize  the  opportunity  to  pull 
back  a  trade  that  had  been  allowed  to  leave  us,  a 
trade  Germany  has  made  many  millions  by.  There- 
fore, after  reading  Mr.  Runciman  and  noting  what 
the  Government  in  its  quite  reasonable  and  praise- 
worthy efforts  to  assist  our  textile  industries  propose 
to  do,  we  looked  first  at  Sir  Alfred  Mond's  deliver- 
ance and  found  it  disappointing.  He  told  the  House 
that  he  did  not  take  "  a  gloomy  view  "  of  the  possi- 
bility of  establishing  an  English  dye  industry  in  this 
country  provided  they  get  the  proper  people  in  it  and 
expert  information.  And  should  not  he  himself  be  "  a 
proper  people"?  When  told  by  Mr.  Runciman  that 
Professor  Green  was  one  of  the  experts  engaged  to 
assist  in  the  establishment  of  this  new  enterprise,  he 
expressed  his  emphatic  approval  and  went  on  to  add 
that  he  disapproved  of  the  imposition  of  a  tariff  upon 
German  imports  after  the  war  as  a  means  of  guaran- 
teeing the  capital  required.  Well,  cannot  he  and  other 
British  manufacturers  of  chemical  products  step  in 
and  seize  the  chance  Germany  is  giving  to  make  new- 
fortunes? 

It  seems  ^"4,000,000  will  be  necessary  for  the 
full  establishment  of  the  Government  project,  and  up 
to  the  time  of  speaking  the  President  of  the  Board  of 
Trade  was  able  to  announce  subscriptions  for  no  more 
than  a  tenth  of  that  amount,  or,  as  he  put  it, 
"  ^"400,000  out  of  ^1,000,000,"  presumably  the  first 
,£1,000,000  to  be  asked  from  the  public.  Much  was 
said  round  about  Tariff  Reform  and  Protection,  all  to 
no  purpose,  even  the  otherwise  good  speech  of  Mr. 
Hewins,  prophet  of  the  Tariff  Reform  blight,  was  wide 
of  the  mark,  and,  on  the  whole,  the  most  cogent 
criticisms  came  from  Mr.  Chaml>erlain,  who  made  a 
telling  point  in  saving  that  the  test  that  could  be 
applied  to  the  scheme  was  whether  the  men  who  knew 
most  and  were  most  interested  were  voluntarily  putting 
their  money  into  it.  That  test,  he  went  on,  the 
Government  his  utterly  destroyed,  because  those  men 
were  not  subscribing  voluntarily,  and  the  Government 
was  using  every  form  of  pressure  to  force  them  to  put 
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up  their  money.  ^Ir.  Runciman  denied  this,  but  we 
candidly  admit  it  to  be  the  aspect  of  the  affair  that  has 
presented  itself  to  us.  Board  of  Trade  officials  appear 
to  be  hustling  people  into  support  of  an  undertaking 
the  success  of  which  under  official  leadership  is  quite 
problematical,  but  which  ought  to  be  capable  of  suc- 
cessful establishment  without  any  Government  help 
or  interference  whatever.  On  that  point  we  agree 
with  Mr.  Lough,  who  saw  no  reason  why  the  House  of 
Commons  should  go  out  of  the  beaten  track  in  regard 
to  dye  stuffs  more  than  anything  else.  What  makes 
the  puzzle  still  greater  is  the  disclosure  by  Mr.  Runci- 
man of  the  fact  that  there  is  in  this  country  at  least 
one  firm  which  has  been  able  to  establish  and  maintain 
a  modestly  profitable  business  of  dye  manufacturing  in 
spite  of  furious  German  competition  and  all  the  advan- 
tages German  competitors  can  command  in  the  shape 
of  swarms  of  trained  chemists  and  other  well-burnished 
cog-wheels  useful  in  their  big  industrial  machine. 
This  firm  of  Read,  Holliday  and  Sons,  Ltd.,  of  Hud- 
dersfield,  is  accordingly  to  be  bought  up.  The 
Government  has  taken  an  option  on  the  business, 
which  enables  it  to  take  over  the  firm  at  a  price  in 
relation  to  which  the  average  annual  profits  of  the 
last  six  years  represented  about  6  per  cent.  The 
terms  are  somewhat  cloudily  expressed,  but  if  they 
mean  that  the  business  has  been  capitalised  on  a  6  per 
cent,  basis  in  perpetuity,  which  6  per  cent,  the 
Government  has  agreed  to  find  for  ever,  we  are  not 
surprised  that  Read,  Holliday  and  Sons,  Ltd.,  should 
have  been  ready  to  sell,  for  as  the  Financial  Times 
points  out,  the  firm's  ordinary  shareholders  went  with- 
out any  dividend  at  all  for  the  six  years  ended  with 
1906.  The  total  capital  involved  is  only  ^214,000, 
including  about  ^62,000  of  debentures. 

This  transaction  naturally  leads  one  to  ask  why  the 
Read,  Holliday  business  could  not  have  been  helped 
and  left  in  the  present  company's  hands.  There  is 
another  question,  too,  with  regard  to  the  supplies  of 
intermediate  materials.  These  apparently  are  in  con- 
trol of  Germany  more  or  less  fully,  and  the  only  source 
outside  that  country,  now  engaged  in  committing 
suicide,  is  Switzerland.  Consequently  the  Government 
has  had  to  enter  into  arrangements  with  Swiss  manu- 
facturers of  dyes  and  the  raw  or  contributory  materials 
required  in  the  manufacture  of  dyes  so  as  to  ensure  the 
business  to  be  started  here  against  lack  of  materials ; 
and  as  this  Government  subsidised  and  shepherded  home 
enterprise  is  by-and-by  to  be  left  to  fight  its  way 
amongst  competitors — the  subscribers  to  its  capital 
being  bound  for  five  years  only  to  give  it  a  preference 
in  their  custom — it  might  happen  that  the  Swiss  sup- 
plies would  be  cut  off  by  German  outbidding  when 
things  settle  down  again.  For  Germany  is  not  going 
to  cease  to  manufacture  after  the  war  is  ended.  It 
would  not  be  to  our  interests  as  claimants  of  indemni- 
ties of  overwhelming  amount  that  German  industries 
should  be  crippled  and  competed  with  until  driven  out 
of  existence.  So,  as  Mr.  Chamberlain  justly  said, 
there  is  no  real  guarantee  given  to  the  capitalist  by  the 
Government.  He  is  right,  too,  in  thinking  that  if 
Messrs.  Read,  Holliday  and  Sons,  Ltd.,  had  thought 
the  project  a  good  one,  likely  to  endure  and  be  steadily 
profitable,  they  would  not  have  asked  for  payment  of 
the  entire  price  given  them  in  cash,  but  would  have 
taken  the  larger  proportion  in  shares  to  be  able  to 
follow  a  business  which  they  had  founded  and  built  up 
in  the  face  of  hot  competition,  and  which  was  hence- 
forth to  be  developed  under  very  favourable  auspices. 
It  is  all  very  well  for  Mr.  Runciman  to  tell  us  that  the 
^1,000,000  to  be  provided  by  the  Exchequer  "  would 
be  well  spent  even  if  regarded  only  as  an  emergency 
grant,  since  a  single  month  of  unemployment  in  the 
cotton  industry  would  mop  up  more  than  jQi, 000,000 
of  national  money."  He  held  it  to  be  better  "  to  spend 
that  money  beforehand  in  order  to  prevent  unemploy- 
ment." The  aim  is — like  that  behind  Mr.  George's 
tax-provided  benevolence — a  most  worthy  and  benevo- 
lent one,  but  how  if  the  unemployment  be  ultimately 
doubled  or  trebled  when  the  war  is  over  as  a  conse- 
quence of  this  spending  and  the  hectic  stimulus  it  gives 
to  an  unstably-based  industry? 


Frozen    Meat    Trade   in    1914. 

A  report  such  as  this  of  Messrs.  Weddel  and  Co. 
is  a  cheerful  thing  to  get  hold  of  just  now,  for  it  is 
steadily  optimistic,  almost  jubilant,  and  a  study  of  its 
pages  clearly  shows  that,  though  other  trades  may 
come  and  go,  the  frozen  meat  trade  has  come  to  stay. 
Through  all  last  year's  disturbances,  war  risks  on  the 
long  voyages,  the  financial  crisis  in  South  America, 
which  was  more  threatening  to  the  trade  for  a  time 
than  even  ocean  perils,  and  the  many  perplexities  that 
came  into  being  at  the  commencement  of  the  war,  the 
frozen  meat  trade,  says  this  review,  on  the  whole  kept 
on  its  way  triumphantly.  It  closed  the  year  in  a 
remarkably  sound  condition,  and  with  an  outlook  still 
more  promising  than  that  which  marked  the  end  of 
1 91 3.  When  we  learn  that  imports  went  down  very 
little  and  values  went  up  very  much,  it  is  not  to  be 
wondered  at  that  those  concerned  in  the  profits  thereof 
have  reason  to  be  satisfied.  Quantities  only  decreased 
by  3.6  per  cent,  at  694,465  tons,  against  720,661  tons 
in  1913.  The  value,  according  to  Board  of  Trade 
returns,  increased  12.4  per  cent,  and  came  to 
^29,960,642,  against  ^26, 662,894  in  the  previous 
year. 

War  was  responsible  for  a  new  record  in  prices,  so 
upsetting  at  first  to  the  retail  traders,  already  suffer- 
ing from  "  inelastic  selling  values,"  that  only  when 
consumers  consented  to  pay  ijd.  to  2d.  per  lb.  more 
for  their  meat  was  it  possible  for  retailers  to  make  a 
profit.  This  makes  the  outlook  perhaps  not  quite  so 
rosy  for  the  consumers,  and  one  can  only  hope  that 
the  state  of  affairs  noted  by  Messrs.  Weddel  and  Co. — 
"  the  masses  of  the  people  were  in  full  employment  at 
good  wages  at  the  close  of  1914  " — may  long  continue. 
Prices  are  not  likely  to  drop  so  long  as  the  war 
lasts,  for  not  only  does  our  own  Army  need  large  con- 
signments, but  France  has  entered  as  a  buyer  for  her 
troops,  and,  for  the  present  at  least,  a  regular  trade 
has  been  established  between  that  country,  Australia, 
and  South  America.  Shipments  to  other  Continental 
countries,  Italy,  Portugal,  and  Germany  stopped 
when  war  began,  and  Switzerland  put  an  end  to  her 
imports  last  April  by  the  renewal  of  a  prohibitive  tax, 
but,  even  so,  total  shipments  of  frozen  meat  from  all 
sources  to  the  Continent  last  year  were  26,210  tons,  or 
3,829  tons  more  than  in  191 3. 

Frozen  mutton  and  lamb  brought  to  the.  United 
Kingdom  aggregated  12,788,839  carcases,  or  a  re- 
duction of  1.1  per  cent,  on  1913.  Of  lambs  there  was 
a  small,  all-round  expansion  in  arrivals — 6,042,038 
carcases,  against  5,558,711 — but  receipts  of  mutton 
showed  a  decrease  of  630,653  carcases  in  1914.  New 
Zealand  sent  an  increase  and  so  did  Argentina,  but 
Australia  sent  895,529  carcases  fewer,  and  Uruguay 
decreased  its  output  nearly  80  per  cent.  On  the  other 
hand,  of  the  large  quantities  of  frozen  beef  received 
into  the  country,  Argentina  sent  207,700  quarters  fewer 
than  in  1913  and  Uruguay  111,226  more,  while  the 
total  output  from  all  countries  aggregated  2,923,125 
quarters,  equal  to  an  increase  on  the  previous  year  of 
1 1.7  per  cent.,  the  United  States  appearing  in  the 
market  as  an  exporter  of  55,307  tons. 

The  chilled  beef  trade  suffered  considerably  through 
the  war,  and  for  the  first  time  apparently  since  its 
commencement  received  a  temporary  set-back.  Frozen 
meat  proved  best  for  Army  requirements,  and  conse- 
quently a  comparison  of  the  average  arrivals  for  the 
first  seven  months  of  the  year  find  chilled  beef  coming 
in  quantities  of  about  26,500  tons  a  month,  and  frozen 
in  quantities  of  about  7,500  tons,  while  the  last  five 
months  brought  chilled  beef  quantities  down  to  10,000 
tons  a  month  and  frozen  up  to  12,000  tons,  and  at  verv 
inflated  prices.  Against  these  prices,  of  course,  must 
be  put  the  increase  in  freights,  though  shippers  did  not 
all  suffer  alike  in  that  respect — New  Zealanders,  in  fact, 
did  not  suffer  at  all,  Australians  had  to  accept  the 
addition  of  a  tax  of  20-25  Per  cent,  on  rates  that  had 
been  current  for  several  years,  and  while  some 
Argentines  were  able  under  their  contracts  to  avoid 
extra  payments,  others  had  to_  submit  to  as  much  as 
50   per   cent,    increase    or    more.     Take    it    alf   in    all, 
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Messrs.  Wedde!  and  Co.  are  right  in  thinking  that 
"  although  th<:  general  outlook  is  necessarily  obscured," 
prospects  are  tolerably  reassuring,  both  for  shippers 
and  consumers.  European  countries,  and  also  the 
United  States,  are  becoming  more  and  more  de- 
pendent on  the  great  pastoral  continents  for  their  sup- 
plies, and  "  so  long  as  the  Hritish  Navy  controls  the 
sea  "  it  is  scarcely  likely  that  prices  in  this  country, 
at  least,  will  advance  much  further.  In  this  connec- 
tion it  is  comforting  to  know  also  that  if  the  worst  did 
come  to  the  worst,  we  can  and  do  produce  in  our  own 
islands  as  much  as  60  per  cent,  of  our  total  consumption 
of  all  beef,  mutton,  and  lamb. 

One  thing  only  seems  to  trouble  Messrs.  Weddel  and 
Co.,  and  that  is  the  large  extent  of  the  "  American 
interest  "  in  our  beef  trade.  Out  of  200,875  tons  °f 
frozen  beef  imported,  only  101,440  tons  were  produced 
within  the  Hritish  Empire,  and  fully  half  of  the  South 
American  supply  came  from  works  operated  by  North 
American-owned  companies,  these  same  works  in  the 
case  of  chilled  beef  being  still  more  energetic,  for  they 
handled  66  per  cent,  of  the  total  trade.  It  is  a  pity 
certainly  that  the  monopolist  instinct  should  be  show- 
ing itself  in  this  manner,  but  Argentina  is  also  an 
energetic  land,  and  when  it  wakes  up  to  the  fact  that 
things  are  growing  unpleasant  for  itself  has  a  swoop- 
ing way  of  making  laws  that  is  calculated  to  cause 
unpleasantness   to    other   people. 


Canadian  Cap  and  Foundry  Co.,  Ltd. 

Perhaps  the  board  of  the  Canadian  Car  and  Foundry 
Co,  was  prudent  to  try  and  hide  its  losses  in  the  year 
closed  September  30  last.  It  certainly  has  been  in  a 
way  frank  about  them,  but  we  hope  it  may  earn  profits 
enough  in  the  current  year  to  give  it  courage  to  in- 
crease the  information  to  be  bestowed  about  19 1.5.  We 
should  have  been  less  disposed  to  grumble  had  the 
balance-sheet     and     "  statement     of     surplus     profit  " 

there  is  no-  profit  and  loss  account— been 
compiled  on  identical  lines  for  the  two  years 
1913  and  1914.  But  they  have  not  been,  not 
quite,  and  we  cannot  therefore  speak  with  cer- 
tainty about  profits,  surpluses  or  depreciation 
and  sinking  funds.  Formerly  the  capital  of  the  two 
subsidiaries  wholly  owned  by  the  Car  Co. — viz.,  the 
Canadian  Steel  Foundries,  Ltd.,  and  the  Pratt, 
I.etchworth  Co.,  as  well,  presumably,  as  that  held  b\ 
the  Rhodes,  Curry  Co.,  Ltd.,  was  carried  in  its  balance- 
sheet  as  an  investment,  and  any  earnings  in  the  form 
of  dividends  would  appear  among  the  master  com- 
pany's receipts — as,  for  example,  in  the  year  ended 
September  30,  1913,  when  $60,000  is  entered  as  coming 
in  this  way  from  the  said  Pratt,  Letchworth  Co. — but 
now  everything  is  jumbled  together.  We  only  learn 
that  of  the  three  subsidiaries  the  Rhodes,  Currv  alone 
had  a  successful  year.  No  figures  are  given.  We  do 
not  know  what  the  earnings  were,  what  the  losses, 
whether  there  are  bonded  or  floating  debts,  reserves, 
or  deficiencies.  That  is  hardly  fair  or  prudent,  be- 
cause secretiveness  tends  to  lower  credit  always,  and 
not  least  in  Canada,  whence  the  trusting  British  in- 
vestor has  received  so  many  nasty  disappointments 
these  last  two  years. 

.Apparently  the  Car  and  Foundry  Co.  itself  had  a 
hard  job  of  it  to  avoid  going  to  the  wall  las)  year.  The 
directors  say,  "  Every  effort  has  been  and  is  being 
made  to  reduce  expenses,"  and  they  are  very  apprecia- 
tive of  the  loyalty  <>i  employees  in  submitting  to  reduc- 

tions  of  salaries  and  wages,  but  pin  their  present  hopes 
on  Government  orders  for  war  materials  and  equip- 
ment. And  they  arc  executing  large  Government 
prders  in  these  lines  now,  by  wh'ch  they  will  be  able 
"  to  provide  work  lor  a  considerable  number"  of  their 
men.  That  is  all  good  news,  and  we  are  delighted  to 
promulgate  it,  as  also  to  endorse  the  hope  that  orders 
may  be  obtained  from  the  Allies  now  busy  with  their 
punitive  expeditions  against  the  arch-disturber  of  the 
pea  c.  But,  after  all,  this  is  a  paragraph  we  do  not 
relish  :     "  The    operations    of    the    Canadian     Steel 


Foundries,  Ltd.,  were  conducted  at  a  loss.  The  steel 
trade  has  been  in  a  depressed  condition,  and  in  addi- 
tion to  the  reduction  in  its  general  trade,  the  company 
has  suffered  by  shrinkage  in  the  usual  requirements  of 
the  Canadian  Car  and  Foundry  Co.,  Ltd."  What  does 
this  last  clause  mean?  How  are  prices  or  profits  and 
loss,  s  adjusted  between  these  two  companies?  Why 
separate  companies  at  all? 

The  consolidated  balance-sheet  shows,  as  the  auditor^ 
and  directors  both  explain,  that  the  capital  held  by  the 
Car  Co.  in  its  dependents  is  now  added  to  the  cost  of 
real  estate  buildings,  machinery,  patents,  &c,  increas- 
ing it  by  $7,631,515,  but  the  new  capital  expenditure 
for  the  entire  undertaking  was  only  $1,012,850  as 
compared  with  $1,838,402  in  the  previous  year, 
making  the  nett  increase  in  the  total  capital  of 
$19,299,122  involved  just  $6,820,972  last  year. 
Inventories  of  stocks  on  hand  show  a  diminution  of 
$908,624  at  $3,245,710,  and  cash  is  less  by  8229,575 
at  $163,855.  As  for  the  working  results  of  the  year 
closed  September  30  last,  instead  of  a  surplus  of 
$1,371,653,  the  nett  product  of  the  preceding  year,  the 
deficit,  after  meeting  lx>nd  interest  and  providing 
$278,077  for  depreciation  and  sinking  fund  charges, 
was  $65,809.  But  by  taking  in  the  "  combined  sur- 
pluses "  of  all  the  companies,  $2,224,579,  the  directors 
manage  to  show  $2,158,770  as  available  for  dividends. 
Accordingly,  the  preference  stock  got  its  7  per  cent, 
and  the  ordinary  stock  two  dividends  of  2  per  cent. 
each,  or  4  per  cent,  in  all,  for  the  year  up  to  June  30 
last,  and  $1,632,270  was  left  to  carry  forward.  Since 
June  last  has  come  the  devastation  of  war,  and  further 
losses,  for  which  we  can  in  no  wise  hold  the  manage- 
ment responsible.  No  wonder,  then,  that  the  board  felt 
compelled  to  withhold  payment  of  any  further  dividend 
on  the  preference  shares,  which  are,  unfortunately  for 
the  ordinary  stockholders,  "  cumulative  and  partici- 
pating." Is  the  bond  interest  safe?  The  directors 
give  us  no  means  of  judging.  One  curious  small  point 
is  worth  a  word  before  the  company  is  parted  with. 
How  much  of  the  "combined  surplus"  was  provided 
by  the  subsidiary  companies?  We  are  nowhere  told, 
but  on  turning  back  to  the  previous  year's  report  we 
find  the  surplus  exhibited  by  the  Canadian  Car  and 
Foundry  Co.,  Ltd.,  alone  to  be  82,194,420,  after  meet- 
ing all  charges  and  paying  the  same  4  per  cent,  divi- 
dend as  for  last  year  ended  June  30.  From  this  it  would 
seem  to  follow  that  the  contribution  of  the  subsidiaries 
to  the  "combined  surplus"  was  just  $30,159.  De- 
cidedly a  greater  degree  of  openness  seems  to  be  neces- 
sarv . 


WESTERN   AUSTRALIA 

THE  PROGRESSIVE  STATE. 

Remarkable  Agricultural  and  Industrial  Development. 

Most  Liberal  Land   U»s  and   Financial  Assistance  to  New 
Settlers. 

Splendid  Opportunities  for  the  Investment  of  Capital. 


STATE  SAWMILLS  DEPARTMENT 

JARRAH  AND  KARRI  HARDWOODS. 

Quotations  furnished  for — 

Sleepers,  Paving  Timber,  Bridge  Beams  and  Piles.  Railwty 
Waggon  Scantlings.  General  Building  Scantlings,  Ac. 

All  Timbers  manufactured  and  supplied  from   the   Govern- 
ment Saw  Mills. 


For  full  particulars  apply  to  the 

AGENT  GENERAL  FOR  WESTERN  AUSTRALIA, 

SAVOY  HOUSE,  111 1,  STRUM,  W  C. 
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American  Business  Notes. 

It  is  impossible  to  foresee  what  will  happen  in  the 
United  States  should  the  German  pirates  continue  to 
sink  vessels  of  the  Republic  as  they  have  done  since 
the  blockade  of  British  coasts  was  proclaimed.  So 
far  only  two  American  ships  have  been  sent  to  the 
bottom,  and  the  loss  of  the  first  one,  the  Evelyn,  was 
apparently  taken  serenely  at  Washington.  The 
President  and  his  Cabinet  after  explanations  given  by 
the  Germans  appear  to  have  been  more  disposed  to 
blame  the  captain  of  the  vessel  than  the  pirate  foe. 
That  attitude  could  not  be  maintained  towards  the  loss 
of  the  Carib,  which  went  down  off  the  German  coast 
on  Tuesday  with  her  cargo  of  4,500  tons  of  cotton,  a 
commodity  the  Germans  require  nearly  as  much  as 
wheat.  But  what  do  her  masters  care  for  that?  They 
risk  everything  to  avert  retribution. 

From  the  United  States  the  assertion  is  telegraphed 
that  the   people  are   becoming   much   dissatisfied   over 
the  supineness  of  President  Wilson,  and  that  we  can 
well  believe   if  it  be   true  that  when   confronted   even 
with  this  second  outrage  the  only  step  he  can  see  his 
way  to  take  is  the  futile  one  of  pious  aspirations.      It 
appears  that  the  German  Government  intimated  to  the 
Government  of  Washington  that  if  it  could  persuade 
Great  Britain  to  allow  foodstuffs  to  pass  into  Germany 
so  that  the  people  might  be  fed  and  enabled  to  continue 
indefinitely  the  abominable  war  their  rulers  originated 
the  submarine  blockade  would  be  raised,  so  far  at  least 
as  American  vessels  were  concerned.     When  first  sug- 
gested, President  Wilson  took  no  notice  of  this  funny 
idea.     His  Government  ignored  the  suggestion,  holding 
it,    says   the    able    Washington    correspondent   of    the 
Morning  Post,  to  be  outside  the  province  of  Washing- 
ton   authorities    to    make    terms    with    Germany    bv 
hampering  British  policy.     After  the  loss  of  the  Carib, 
however,  the   good    Dr.-  Woodrow   Wilson    has,    it    is 
reported,   moved  a   step,   and   got   so  far  as   to   think 
that  it  might  be  proper  to  acquaint  the  British  Govern- 
ment   with    the    German    proposal,    but    without    ex- 
pressing his  own  opinion.     This  sort  of  statesmanship 
might  be  quite  "exemplary  "  in  the  position  of,  sav, 
the    "moderator,"    or    chairman,    of    a    Presbyterian 
synod,    but  hardly    seems   to  be   on    a    level   with    the 
statesmanship  demanded  of  a  great  nation  in  the  most 
trying  crisis  the  civilised  world  ever  had  to  encounter. 
And   the   danger   now   is   that   by  shilly-shallying   in 
this  manner  and  assuming  an  attitude  which  suggests 
the   head   of   an   academy   of   deportment   rather  than 
the  pilot  of  a  great  State  the  gathering  and  pent-up 
wrath  of  the  American  people  may  end  in  an  explosion 
which  would  hurry  the  President  and  his  Cabinet  along 
a  road  they  never  had  the  least  intention  of  following. 
By  acting  as  they  are  now  doing  the  Germans  have  put 
themselves    outside    the    pale    of    civilised    nations — 
they  were  never  far  within  it,   it  would  seem — and   it 
is  for  those  inside  that  pale  to  come  to  accord  to  act 
together  for  self-protection.     As  a  military  nation  the 
Teuton  attitude  has  throughout  been  that  of  a  savage 
race,  and  it  is  useless  to  lecture  a  people  thus  degraded. 
They   must  be  encountered   as   far   as  civilisation   will 
allow   with   their   own  weapons,   and   their   power  for 
mischief  as  swiftly  as  possible  destroyed.     We  should 
be  sorry  to  see  the  great  Republic  of  North  America 
sucked  into  this  maelstrom  of  blood,  but  sucked  in  it 
will  be  unless  President  Woodrow  Wilson  attains   to 
a   broader  and   more   statesmanlike   conception   of  his 
duties  as  head  of  the  State  than   he  now  appears  to 
possess.     We  do  not  want  the  "  prunes  and  prisms  " 
style  of  deportment  practised  by  a  Government  which 
should  be  one  of  the  most  influential  on  earth  for  order 
and  peace  in  the  present  crisis,  and  feel  satisfied  that 
the    United    States    people    do    not    want    that   either. 
Hence  the  danger  that  after  one  or  two  more  crimes, 
after,  say,  the  sinking  of  a  passenger  ship  carrying  a 
number  of  American  citizens,  we  may  have,  first  lynch 
law    against   blatant    Germans    in    the    United    States 
itself,  and  next  the  navy  of  the  Republic  crossing  the 
ocean  to  assist  in  putting  an  end  to  German  infamies, 
or,  failing  that,  the  stoppage  for  a  time  of  all  supplies 
to  everybody. 


Little  of  interest  to  us  is  happening  on  the  other 
side  of  the  Atlantic  beyond  this  blockade  coil,  but  in 
view  of  the  way  New  York  financial  spokesmen  plume 
themselves  upon  the  fact  that  no  moratorium  was 
proclaimed  in  the  Republic  when  war  broke  out,  it 
should  be  worth  putting  on  record  that  the  result  of 
the  investigation  of  banking  measures  adopted  last 
August  reveals  an  inflation  of  the  paper  money  to  the 
amount  of  about  ^120,000,000.  The  aggregate  total 
of  emergency  paper  money  put  out  under  what  is  now 
known  as  the  Aldridge-Vreeland  Act  was  ^77,ooo,ooo, 
and  the  twelve  Clearing-Houses  throughout  the  United 
States  had  to  create  and  issue  no  less  than  ^22,400,000 
of  Clearing-House  certificates.  So  it  was  only  by 
expedients  of  this  description  on  a  scale  far  larger 
than  our  Treasury  notes  emergency  currency  that  the 
Republic  was  able  to  surmount  the  difficulties  created 
by  the  outbreak  of  war.  There  is  nothing  that  we 
can  see  to  blame  or  criticise  in  these  facts.  The  banks 
took  the  readiest  course  law  and  usage  permitted  to 
them,  and  their  measures  were  quite  successful  in 
helping  the  country  to  maintain  its  calmness  at  a  very 
trying  time.  Credit  is  therefore  due  to  the  managers 
of  the  banks  and  the  controllers  of  the  Emergency 
Currency  Law,  but  at  the  same  time  there  is  no  room 
for  bragging  over  those  States  in  Europe  who  were 
brought  face  to  face  with  an  appalling  crisis  almost 
at  an  hour's  notice,  and  who  had  to  fall  back  for  a 
time  on  a  postponement--  of  payments.  Still  less  is 
there  solid  foundation  in  the  facts  for  the  view  that 
New  York  so  asserted  its  strength  as  a  banking  centre 
in  warding  off  disaster  without  the  help  of  a  mora- 
torium as  to  have  established  a  claim  to  succeed 
London  as  the  Clearing-House  for  the  bankers  of  the 
world.  Something  else  is  required  to  render  that 
claim  valid. 

It  was  hardly  necessary  for  the  President  to  deny 
the  report  that  he  intended  to  stop  exports  to  neutral 
countries  in  consequence  of  the  German  submarine 
atrocities.  The  country  would  not  have  allowed  him 
to  do  that,  even  had  he  wished  it,  which  we  do  not 
believe  for  a  moment  he  did.  The  foreign  trade  returns 
of  the  Republic  for  January  show  that  exports  of 
merchandise  were  almost  ^15,000,000  larger  than  in 
the  corresponding  month  of  1914  at  .£,"53,600,000. 
Imports,  to  be  sure,  were  lower,  nearly  ^6,250,000 
lower  at  ^24, 460,000,  but  that  only  increases  the 
balance  in  favour  of  the  foreign  .creditors  of  the 
Republic.  For  January,  1914,  said  balance,  that  is  to 
say  the  excess  of  export  values  over  imports,  was 
barely  ^"10,000,000,  whereas  for  the  month  just  gone 
it  was  almost  ^30, 000,000.  A  continuance  of  the 
excess  on  this  scale  would  not  only  give  enough  to 
cover  all  foreign  demands,  but  a  surplus  great  enough 
to  allow  New  York  for  a  time  to  dominate  European 
money  markets. 


Insurance  News. 

It  seems  a  little  difficult  to  arrive  at  the  reason 
why  a  large  amount  of  property  in  the  United  States 
should  have  been  insured  in  the  London  market  against 
the  risks  of  damage  by  war.  And  yet  it  is  announced 
that  many  factories  and  business  premises  have  been 
insured  for  six  months  at  a  rate  of  10s.  per  cent.,  and 
there  seems  no  reason  why  underwriters  should  not 
make  a  good  profit  if  they  can  find  owners  anxious  to 
cover  risks  which,  on  the  face  of  it,  appear  to  be  of 
an   imaginative  character. 

In  the  meantime  underwriters  at  Lloyd's  are  doing 
an  enormous  amount  of  war  insurance  on  oversea  com- 
merce at  low  rates  of  premium.  Some  underwriters, 
having  had  such  a  successful  half-year,  are  now  con- 
tent to  look  on  for  a  bit.  In  view  of  the  fact  that 
thousands  of  ships  are  afloat  every  day,  it  is  doubtful 
whether  Germany,  with  her  small  number  of  sub- 
marines, can  account  for  1  per  cent,  of  the  value  of 
these.  There  are,  of  course,  many  risks  which  the 
State  Insurance  Office  will  not  take  for  various  reasons, 
and  in  these  cases  rates  ranging  up  to  3  per  cent.,  with 
an  average  of  30s.,  are  frequent. 
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The  Scottish  Temperance  Life  Assurance  Co.  hue!  a 
successful  year's  trading,  the  nett  premium  income  in 
the  life  department  and  the  leasehold  redemption 
branch  amounting  to  £235,927— an  increase  of 
£11,389.  By  the  addition  of  £"215,510  to  the  funds 
the  total  was  brought  up  to  .£2,307,167.  A  dividend 
at  the  rate  of  5  per  cent,  and  a  bonus  al  tin-  rate  of 
ii  per  cent,  will  be  paid,  less  tax,  on  March  15.  The 
bonus  has  been  increased  by  1  per  cent.,  but  on 
previous  occasions  the  distribution  was  made  tax  free; 

I  the  i  per  cent,  increase  more  than  covers  the  amount 
paid  as  lax  on'  the  previous  year's  dividend. 
There  was  a  small  decrease  of  .£1,703  at  £'140,693  in 
the  premium  income  of  the  Provident  Clerks'  and 
General  Guarantee  and  Accident  Co.  for  191 4,  these 
figures  being  exclusive  of  the  marine  account.  The  pro- 
fit amounted  to  £27,122,  and  £11,271  was  brought  in. 
Investment  reserve  is  credited  with  £10,000,  increas- 
ing it  to  £18,000,  which,  it  is  stated,  will  more  than 

over  the   total  depreciation  existing  both  on   Decem- 
;r  3r>   '9r3>  and  on  July  27,  1914,  while  after  again 

laying  a  dividend  of  BO  per  cent,  for  the  year  the  im- 
propriated balance  of  £11,703  is  estimated   to  ex- 

eed  whatever  further  depreciation  may  have  occurred 

ince  July  27  last. 

An  increase  of  £69,824  in  the  total  nett  premium 
income  of  the  Legal  and  General  Life  Assurance 
So,  iety  for  1914  brought  the  total  up  to  well  over  the 
million,  the  actual  figures  being  £1,055,820.  As  the 
resuli  of  the  year's  operations  the  total  funds  were 
increased  by  £700,233  to  £10,410,529,  and  omitting 
the  amount  invested  in  the  purchase  of  reversionary 
interests,  these  funds  yielded  an  average  gross  rate 
of  £4  ios.  3d.  per  cent.,  or  slightly  more  than  for 
10,13.  According  to  the  best  estimate  obtainable  the 
total  market  value  of  the  Stock  Exchange  securities  at 
December  31  last,  after  allowing  for  the  investment 
reserve  fund  (£52,000)  and  the  unappropriated  profit, 
is  approximately  4  per  cent,  below  die  value  set  forth 
in  the  balance-sheet,  and  represents  a  depreciation  of 

bout   1   per  cent,  of  the  total  invested  assets. 
In    1914    the    Century    Insurance    Co.,    Ltd.,    which 

airs    under   various   names   since    1885,   did    the   best 
business   in    its   history  so   far   as    life   assurance   was 

:oncerned.  Xett  premiums  came  to  £20,308  and  re- 
esenied  the  highest  amount  of  risks  ever  taken  in 
a  single  year.  In  the  life  and  annuity  business,  there- 
fore, the  board  was  able  to  add  £108,768  to  the  funds 
I  in  hand,  bringing  them  up  to  £818,932.  Other 
accounts  Were  not  so  brilliant,  and  there  was  a  slight 
debit  on  the  lire  account.  Still,  the  directors  were 
able  to  make  up  the  dividend  for  the  year  to  3s.  3d. 
per  share  by  a  final  payment  of  2s.,  less  income-tax, 
and  funds  of  all  kinds  in  its  possession  amount  to 
nearly  £1,000,000,  £7,935  having  been  added  to  the 
sickness  fund  last  year,  raising  it  to  £163,360.  On 
the  employers'  liability  account  there  was  a  profit  of 
£2,026.  On  the  whole",  therefore,  the  year  was 
favourable. 

We  may  say  the  same  about  the  Car  and  General 
Insurance  Corporation,  Ltd.,  whose  funds,  including 
ill,'  paid-up  subscribed  capital,  increased  by  £10. 
to  £311,894  during  the  past  calendar  year.  By 
silling  aside  £75,000  to  meet  outstanding  claims, 
£116,150,  being  one-third  of  the  nett  premium  income, 
to  meet  unexpired  liability  under  current  policies,  the 
money  in  hand  is  increased  by  £23,767  to  £191,150. 
The  dividend  on  the  ordinary  share  capital  is  paid  at 
the  rate  of  10  per  cent,  per  annum,  tax  free,  and  after 
setting  aside  £10,000  to  the  general  reserve  fund, 
making  it  £25,000,  and  writing  off  £675,  the  balance 
of  the  cost  of  preference  share  issue,  there  is  £870 
left  to  carry  forward.  A  decidedly  optimistic  speech 
was  delivered  at  the  eleventh  annual  meeting  by  Mr. 
E.  Manville,  chairman  of  the  corporation,  and  cer- 
tainly the  results  will  seem  remarkable  in  view  of  the 
slender  foundation  of  paid-up  capital  on  which  the 
business  has  been  built  up.  Its  investments  in  market- 
able securities  amount  to  £104,702,  and  cash  in  hand 
to  nearly  £23,000.  A  good  deal  of  money,  almost 
£40,000,  represents  agents'  balances  and  outstanding 


is 

: 

bu 


premiums,  &c,  including  branch  managers'  remunera- 
tion and  doubtful  debts. 

\\  <■  always  have  ■  certain  amount  of  mental  gym- 
nasiics  to  540  through  before-  \\<  .1  working  idea 

as  to  the  source  of  profit  for  the  Provident  Association 
ol  London,  Ltd.  That  it  is  a  large  profit-yielding 
enterprise)  its  Ion;;  existence  and  large  accumulations 
of  money  or  securities  demonstrate,  and  no  doubt  the 
fact  that  we  have  to  puzzle  things  out,  not  always  suc- 
( (  sslully,  is  due  to  our  unfamiliarity  with  the  methods 
of  business.  For  last  year  the  company  seems  to 
had  about  £212,000  available  for  assignment  in 
various  directions,  of  which  the  shareholders  receive  a 
modest  £30,000  and  nothing  more.  Most  of  this 
profit  came  from  the  bond  investment  and  endowment 
certificate  fund,  which  yielded  £166,674,  ar|d  st'11 
amounted,  at  £4.517,039,  to  quite  £88,000  more  than 
at  the  end  of  the  preceding  year.  This  money,  and 
sundry  other  credits  and  contributions,  including 
£25,600  nett  received  as  interest  and  dividends  on 
securities  classed  as  belonging  to  the  proprietary,  is 
judiciously  assigned  for  the  most  part  to  various  funds 
and  depreciations.  Thus  there  is  £11,885  written  off 
1  lie  bond  investment  fund,  and  off  the  life  funds  in  both 
branches  upwards  of  £2,000  is  wiped  out,  altogether 
£15,811  having  gone  in  depreciation.  Then  the  re- 
serve fund  gets  £25,000,  investment  reserve  war  con- 
tingencies fund  £100,000,  and  the  other  investment  re- 
serve fund  £15,000.  Loss  on  securities  realised  is  put 
down  for  £9,696,  not  a  large  amount  in  such  a  time 
and  on  so  great  a  volume  of  securities. 


Critical  Index  to  New  Investments. 


Queensland  Government  4 J  per  Cent.  Loan, 
j  '9^>-'925- 
The  Governor  and  Company  of  the  Bank  of  England 
give  notice;  that  they  are  authorised,  with  the  consent 
of  the  Lords  Commissioners  of  his  Majesty's  Treasury, 
to  receive  applications  for  this  loan,  £11,728,800  in 
amount.  Interest  will  be  payable  half-yearly  at  the 
Bank  of  England  on  April  1  and  October  1,  and  the  first 
coupon,  covering  six  months'  interest,  falls  due  on 
October  r  next.  It  is  unnecessary  to  explain  further 
that  the  whole  of  this  issue  is  required  to  redeem  the  4 
per  cent,  bonds  and  the  4  per  cent,  inscribed  stock  due 
on  July  ij  The  bonds  amount  to  £8,800,900  and  the 
inscribed  stock  to  £2,927,900,  and  these  new  five  to 
ten-year  bonds  are  offered  at  99,  which  surely  makes  the 
investment  attractive  enough.  Holders  of  the  expiring 
stocks  will  have  the  preference  in  allotment,  and,  as  we 
say  elsewhere,  ought  to  exchange.  Cash  amplications 
who  receive  allotments  will  have  to  pay  up  in  full  by 
April  6,  the  last  instalment  on  that  date  being  one  of 
£85.  All  other  particulars  will  be  found  in  the 
prospectus,  to  which  readers  are  referred. 


The    Week    in   Mines. 


The  condition  of  the  Mining  markets  has  shown  little 
change  this  week.  Business  has  remained  on  a  very 
small  scale,  price  movements  have  been  slight  and  irre- 
gular, and  there  seems  very  little  prospect  of  markets 
developing  a  more  lively  manner  until  some  definite 
change;  in  the  military  position  affords  the  necessary  in- 
centive to  business. 

South  Africans  and  Rhodesians. 

In  the  South  African  market  diamond  shares  were 
supported  early  in  the  week,  notablv  De  Beers  deferred, 
which  rose  to  iojV>  a"d  the  preference,  which  advanced 
to  12},  but  the  latter  subsequently  relapsed  to  12. 
Springs  Mines  have  continued  to  meet  with  a  fair 
amount  of  support,  with  the  price  at  about  16s.  Modders 
have  also  been  in  request  up  to  over  13J,  and  Modder 
"  B's  "  advanced  to  4  19-32.  City  Deeps,  Apex,  Klein- 
fonteins,  Crown  Mines,  and  Van  Ryn  Deeps  have  also 
been  in  request  at  rising  prices,  and  Gedulds  have  been 
rather  prominent,  buyers  offering  up  to  22s.  for  the 
shares.     In  the  Rhodesian  section,  Chartereds  weakened 
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to  iis.  4id.,  and  Falcon  fell  is.  to  1^.  6d.  Lonely 
Reef,  however,  was  supported,  and  rose  -j^-  to  lf^.  The 
West  African  market  has  been  quiet  and  featureless. 

Copper  and  Miscellaneous. 

In  the  Copper  group,  Rio  Tinto,  after  touching  59, 
relapsed  to  58J,  and  Amalgamated  has  changed  hands 
down  to  53I,  as  compared  with  56J  a  fortnight  ago. 
Russian  descriptions  have  been  rather  easier,  except 
Tanalyks,  which  have  been  in  some  demand.  Among 
Broken  Hill  shares,  Proprietary's  have  risen  steadily 
during  the  week  up  to  36s.  6d.,  on  persistent  buying  of 
the  shares,  partly  on  colonial  account. 

Tin  shares  have  shown  no  special  movements,  the  poor 
Dolcoath  and  South  Crofty  reports  having  been  pre- 
viously discounted  to  some  extent.  Great  Boulder  Pro- 
prietary shares  have  been  rather  actively  dealt  in  up  to 
17s. 


MINING    NEWS. 


West  African  Gold  Returns. — Returns  compiled  by  the 
West  African  Chamber  of  Mines  show  that  the  production  of  gold 
last  month  amounted  to  £143,649.  Although  this  total  shows  an 
advance  of  ^14,787  over  January,  1914,  it  is  the  smallest  recorded 
for  any  month  since  April  last,  and  is  slightly  smaller  than  in 
January,  1913.  The  following  table  shows  the  monthly  production 
since  the  beginning  of  191 1  : — 


Month. 

1915. 

1914. 

1913. 

1912. 

1911. 

Jan.    . . 

£ 
143,649 

1 
128,862 

£ 
144,262 

£ 
107,262 

66,107 

Feb.   .. 

— 

123,169 

137,03b 

102,270 

63,081 

Mar.  .. 

— 

131,392 

150,060 

111.376 

67,673 

April  .. 
May    .. 

— 

131,697 

146,220 

« 14.796 

70,880 

— 

"45,227 

142,617 

"5.678 

96,409 

June   .. 

— 

147,289 

125,764 

114,697 

92.174 

July    .. 

— 

'51,9*3 

132,936 

127,800 

91.955 

Aug.    .. 

— 

150,386 

126,090 

136,407 

103,753 

Sept.  .. 

— 

154,316 

132.394 

142,397 

109.039 

Oct.    .. 

— 

159,410 

137,153 

142414 

109,50^ 

Nov.  . . 

— 

•  54,674 

132,694 

137,700 

99,299 

Dec.   .. 

— 

147.699 

127,472 

144,382 

99.509 

Totals 

143,649 

1,737,044 

1,634,700 

1,497,179 

1,069,442 

Rhodesian  Mineral  Output. —The  production  of  gold  last 
month  in  Southern  Rhodesia  amounted  to  £293,133,  against 
£249,032  in  January  last  year,  and  £309,669  in  December  last.  The 
following  table  shows  the  production  since  January,  191 1  : — 


Month. 

191 1. 

1912. 

1913. 

1914- 

1915. 

£ 

£ 

£ 

£ 

£ 

January    . . 

207,903 

214,918 

220,776 

249,032 

293.133 

February. . 

203,055 

209,744 

208,744 

259,888 

— 

March  .... 

231.947 

215,102 

257.797 

273.236 

— 

AP»1 

221,296 

221,476 

241,098 

295.907 

— 

211,413 

234,407 

242.452 

290,0*2 

— 

July  

215,347 

226,867 

241.303 

306,421 

— 

237,517 

240,514 

249,301 

320,670 

■ — 

August  .... 

243,712 

239.077 

250,576 

3i6<972 

— 

September 

225,777 

230,573 

250,429 

309.398 

— 

October    . . 

218,862 

230,072 

247,068 

337.241 

— 

November 

214,040 

225,957 

239,036 

311.711 

— 

December 

217,026 

218,661 

254,687 

309,669 

— 

Totals 

2,647,894 

2,707,368 

2,903,267 

3,580,207 

293,133 

The  number  of  producers  last  month  was  190  against  202  in 
December;  and  the  output  of  other  metals  was  13,802  ounces  of 
silver,  26  tons  of  asbestos,  1  ton  of  lead,  30,470  tons  of  coal,  249 
tons  of  copper,  and  8,176  tons  of  chrome  ore. 

South  African  Gold  Trust.— At  the  meeting  last  week  Lord 
Harris,  referring  to  the  companies  working  in  Rhodesia  which 
had  recently  entered  the  producing  class,  said  that  he  thought 
the  Shamva  would  be  able  to  produce  a  dividend  very  short ly, 
but  the  Bell's  Reef,  Falcon,  and  Golden  Kopje  would  have  to 
liquidate  debts  before  they  could  distribute  dividends.  As 
regarded  oil,  the  Mexican  companies  in  which  they  were  in- 
terested had  been  extremely  successful.  The  Transcontinental, 
especially,  had  been  working  profitably,  and  arrangements  had 
been  made  to  purchase  the  entire  share  capital  of  the  two 
companies  by  the  issue  to  the  shareholders  of  preference  and 
ordinary  shares  of  an  English  company,  entitled  the  Trans- 
Continental  Consolidated  Oil  Co. 

Jibutil  (Anantapur)  Gold. — In  the  year  ended  September  30 
expenditure  exceeded  the  revenue  by  £9,231,  and  the  directors 
state  that  it  is  evident  from  the  experience  now  gained  that 
a  profit-earning  stage  cannot  be  reached  until  the  scale  of 
operations  is  increased.  To  give  effect  to  this  policy  some 
further  capital  will  be  required,  and  the  directors  are  consider- 
ing this  question.  At  September  30  the  ore  reserves  were 
estimated  at  41,000  tons. 

D.  Davis  aNd  Sons. — In  spite  of  strikes,  heavy  expenditure 
on  improvements  and  on  development,  and  the  dislocation  of 
trade  consequent  upon  the  war,  the  decline  in  nett  (profits  of  this 
big  Welsh  colliery  company  f,>r  the  year  ended  December  31 
was  Temarkably  small,  being  only  £2,226  on  a  total  of  £215,744. 
With  £7,072  more  at  £17,229  brought  forward,  the  amount  avail- 
able Was   £4,846  up  at    £232.973,  but  the   directors   consider  it 


necessary  to  increase  the  provision  for  depreciation  bjr  £47,763  to» 
£80,273.  Again- 1  this,  however,  the  special  expenditure  on  thepro- 
perty  during  the  yea<r  was  £19,164  smaller  at  /.5,47c,  and  nothing 
is  put  to  reserve,  compared  with  £40,000.  The  dividend  is  main- 
tained at  j\  piT  cent.,  but  the  bonus  at  a  similar  rate  is  omitt  <J, 
and  the  balance  carried  forward  is  increased  by  £47,360  to 
,£64,589.  Property  account  shows  a  reduction  of  £124,636  at 
£1,110,918,  and  temporary  loans  of  £126,250  have  been  paid  off. 
Debtors,  including  loans  to  the  Welsh  Navigation  Steam  Coal 
Co.  in  respect  of  capital  expenditure,  come,  to  £283,139,  ox 
£m. 555  more,  but  cash  has  dropped  £75.666  to  £27,875,  and 
investments  are  £5,375  lower  at  £27,749,  against  a  reduction  of 
£35,204  to  £179.982  in  sundry  creditor-. 

FIFE  Coal. — Business  was  bad  with  this  company  In  1914. 
Prices  of  coal  fell  steadily  during  the  first  six  months,  and  the 
outbreak  of  war  still  further  reduced  values,  while  it  seriously 
affected  the  output  through  the  sudden  withdrawal  of  the  large 
export  trade  previously  carried  on  with  the  enemy  countries  and 
with  Russia.  As  the  result  of  this  and  of  the  increased  cost  of 
production,  due  to  a  large  number  of  the  company's  workers 
having  joined  the  Services,  the  nett  profits,  including  (he  balance 
brought  forward,  were  £154,278  down  at  £196,336.  After  paying 
the  preference  dividend,  the  ordinary  shares  get  10  per  cent.,  as 
against  27J  per  cent,  for  the  previous  year,  and  the  sum  carried 
forward  is  reduced  by  £11,048  to  £95,422.  Current  liabilities 
have  been  reduced  by  £43,006  to  £138,605,  while,  on  the  other 
hand,  property  and  plant  account  is  £65,580  lower  at  £1,344,542, 
debtors  owe  £32.243  less  at  £148,237,  and  investments,  loans,. 
ash,  Sic.,  show  a  decrea-e  of  £52.914  at  £371,071,  while  stocks 
are  only  £4,694  larger  at  £92,749. 

Dolcoath. — The  report  of  this  company  for  the  half-year 
ended  December  31  is  a  disappointing  document,  though  it 
snows  an  improvement  on  the  first  half  of  the  year.  Tin  ere 
crushed  amounted  to  48,05s  tons,  against  57,254  in  the  preceding: 
six  months,  the  black  tin  sold  amounting  to  711  tons,  against 
728  tons.  The  produce  improved  from  28.50  lbs.  per  ton  of 
ore  to  33.10  lbs.,  but  as  the  average  price  of  black  tin  declined 
from  £92  14s.  5d.  to  £83  18s.  7d.  (the  lowest  since  the  second 
half  nf  19091.  the  total  amount  realised  fell  from  £67,544  to 
£59,672.  Receipts  totalled  ^62, 419,  against  £68,778,  but  as- 
the  working  costs,  including  royalties,  were  reduced  from 
£68,267  to  ,£59.036,  the  nett  profits  rose  from  £511  to  £3,383. 
No  dividend  is  again  paid,  £2,484  is  written  off  for  deprecia- 
tion, and  the  total  credit  carried  forward  is  raised  from  £11,272 
to  £12,170. 

Wolfram  Mixing  and  Smki.tixg. — Shipments  of  wolfram  in 
the  year  ended  September  30  realised  £26,968,  against  £25,641, 
and  sundry  other  sales  yielded  £884.  The  balance  of  profit  is 
£6,152,  of  which  £5,000  is  placed  to  reserve  against  capital 
expenditure,  having  £1,152  to  be  carried  forward.  For  tlu 
preceding  year  £1,500  was  placed  to  reserve,  a  dividend  of  5 
per  cent,  was  paid,  and  £1,440  was  carried  forward. 

South  Crofty. — Profits  in  1914  declined  heavily,  the  total 
being  £5,449.  against  £21,702;  £2,795  *s  allowed  for  deprecia- 
tion, against  yC2.ji5.  and  the  available  surplus,  including  the 
sum  brought  in,  is  £4,608,  against  £19,454.  It  is  proposed  to 
■pay  a  final  dividend  of  3d.  per  share,  tax  free,  making  S; 
pet  cent,  for  the  year,  against  35  per  cent,  for  1913;  carrying 
forward  £233,    against   £1,954. 

CaSK  Brf.a  and  Tixcroft  Mixes. — This  company"s  operations 
in  the  half-year  ended  December  31  showed  some  improvement 
on  the  preceding  six  months,  the  loss  on  working  being  reduced" 
from  £4,832  to  £284.  Developments  at  the  Tincroft  sect 
have  been  satisfactory,  and  it  is  anticipated  that  the  next  six: 
months  will  show  a  fair  profit. 


MINING     OUTPUTS. 


Chino  Copper. — Output  quarter  ended  Dec,  8,935,585  lbs.  ; 
nett  income,  $285,932. 

Deebook  Dredging.  —  Treated  53,850  yards  for  522  piculs. 
(31  tons)  tin. 

Golden  Horseshoe. — 19,128  tons,  7,848  ozs.  ;  profit,  £9,090. 

Lena  Goldfields. — Abstract  from  report  from  Lenskoie  from 
Sept.  30  to  Jan.  10  (o  s.)  : — Gravel  mined,  255,122  cubic  yards  ; 
gravel  washed,  121,895  cubic  yards;  gold  dust  and  nuggets  pro- 
duced, 61,130  ozs.  troy  :  value,  £228,198. 

Ouro  Preto  of  Brazil. — 7,200  tons,  2,774  ozs  •  value,  £11,114. 

Rav  Consolidated  Copper. — Output  quarter  ended  Dec  , 
9,638,586  lbs.  ;  nett  income,  #213,426. 

Sissert  Co.— Ore  raised,  3,064  long  tons,  averaging  3.3  per  cent. 
copper.     Copper  produced  (best  selected),  81  long  tons. 

Utah  Copper. — Output  quarter  ended  Dec,  20,229,012  lbs.; 
nett   income,   51,076,073. 


Major  Hugh  Speke  has  been  elected  a  director  of  Court- 
Line,  Ltd..  in  place  of  Lord  Wynford,  resigned. 

Calgary  Power  Co..  Ltd. — The  nett  operating  results  for  the 
month  of  January  amounted  to  $18,165.  showing  a  nett  increase 
of   $6,815   as  compared  with  January,    1914. 

The  directors  of  the  Bank  of  Liverpool.  Ltd.,  intimate  that 
Colonel  J.  P.  Reynolds,  chairman,  and  Mr.  A.  T.  Neilson.  one 
of  the  deputy-chairmen  of  the  bank,  have  resigned  their  re- 
spective offices  in  consequence  of  their  absence  on  military 
service.  They  will,  however,  retain  their  seats  on  the  board  as 
ordinary  directors.  Mr.  i.  \Y.  Chance,  hitherto  one  of  the 
deputy-chairmen,  has  been  appointed  chairman,  and  Mr. 
Charles  Booth,  jun.,  and  Mr.  \V.  Peart  Robinson  have  been 
appointed  deputy-chairmen  for  the  remainder  of  the  bank's 
current  finantial  year. 
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IRISH   RAILWAYS. 


FOREIGN    RAILWAYS. 


Belfast  and  County  Down.    Feb.   19 

3,001 

£1 

* 

l    \ 
22,334 1 + 

3,360 

Grand  Canal '     „      19 

',330 

"1     1 

9,724  + 

240 

Great  Northern       ..        ..       ,,19 

■  Q.'jh5 

+ 

1,335  ' 

* 

142,67s     + 

'25 

Gt.  Southern  and  Western.        ,,      19 

28,507 

+ 

5-"3 

- 

(•f^lG     + 

24,447 

Midland  Great  Western  . .       ,,     19 

12,283 

¥ 

245 

* 

80,300    + 

5,596 

*  From  Jan.  i. 


COLONIAL  RAILWAYS 

Beira 

Dec.  ♦ 

31,261 

£ 

—    16,459 

_ 

I 

£ 

Canadian   Northern 

Feb.  2i 

$294,0M 

—  142,600 

t 

•  11,700,525 

-•4.187,675 

Canadian  Pacific    . . 

,,    21 

$1,614,000 

— $182,000 

•66,534*00 

-♦21,949000 

Bgyptian  Delta 

Jan.  20.' 

5,754 

—     1,801 

a 

'59,442 

—      47,622 

Gr.  Irk.  Main  Line 

Feb.  21 

131,555 

—    10,079 

I 

938.3'1 

-  .117,465 

Gr.Trk.  Western.. 

■,    21 

27,925 

+      2,651 

194.641 

+      Km 

Detroit  G.  H.  &  M. 

,,    21 

9.7'9 

+      1,233 

66,555 

+       2,843 

Gr.Tk  Pacific  Prairie 

Sect.ft  LakeSupr. 

,,    "4 

13,105 

—     1,056 

1 

79,435 

—     25,177 

Mashonaland 

Dec.   • 

42,350 

—    21,452 

12 

980,104 

—    190,433 

Mid.  of  Westn.  Aus. 

„     * 

10,041 

—     4,808 

6 

55,020 

-     .5.867 

New  Cape  Central. . 

Jan.  30 

2,444 

4-            682 

t 

9,4/0 

—         375 

Rhodesia 

Dec.  * 

•3.393 

—      20.757 

12 

I,  >  79.453 

—    "46,528 

W.  Pass&  Yukon.. 

Jtin.  |l 

•3,301 

- 

♦ 

•5.*73 

'  Months. 


I  July  i.        t  Jan.  1. 


10  days.        a  April  1. 


INDIAN  RAILWAYS. 


1 


Assam  Bengal 

Jan.    9 
,,    23 

Ks. 
1,37,000 

Ks. 
6,834 

Ks. 
19,02,907 
8,39.3O0 

Rs. 

—   2,05,369 

Barsi  Light  . . 

19,700 

— 

4,700 

t 

—      84,100 

•Bengal ft  N.-W.     .. 

,,    16 

4,39,900 

+ 

38,112 

1 

55-55.393 

—     691,304 

Bengal  Nagpur 

„    23 

7,98,000 

— 

1,19,000 

1,25,17,000 

—  1 1  06,000 

Bombay,  Baroda  .. 

Feb. 20 

13,06,000 

— 

,51,000 

2, 52, 79,000 

—  26,76,000 

Burma 

Jan.  16 

4.42,549 

— 

64,612 

1,60.45,826 

—   5.59.427 

Delhi  Umballa 

Feb. 20 

66,900 

+ 

16,322 

il 

I3,",305 

+       89,738 

East  Indian.. 

,,    20 

23,80,000 

4-  3,49,OO0 

4,23,12,000 

—    5,50,000 

Gt.  Indian  Penin.   . . 

.,    M 

20,97,100 

— 

88,900 

3,29.16,864 

—  62.78,929 

Lucknow-Bareilly. . 

Jan.  16 

40,666 

f 

1,790 

5,12,013 

—       44.9M 

Madras      and       S. 

M.  lllt.it!.!     .. 

„    16 

7,30,000 

— 

57,277 

II 

1,19.37.282 

—    7,»2,843 

Ni/am'sGuarante'd 
Rohilkundand 

,,    23 

1,24,201 

— 

29.774 

II 

17,66,001 

-    4,01,527 

Kumaon 

,,     16 

32,207 

— 

4,128 

II 

4,99.876 

—       79.079 

South  Indian 

„    23 
Sept.  1 

4,76,346 

— 

66,751 

II 

75,43, "8l 

—    7,32.851 

Southern  Punjab  .. 

3,l8,S71 

— 

67,980 

t 

f  April  1. 


I  Month. 


I  October  1 . 


UNITED   STATES  AND   MEXICAN. 


Chesapeake  &  Ohio 

Feb. 21 

• 

637,000 

• 
+          54,000 

1 

• 

24,626,000 

• 
+      592,000 

CbicagoG.W, 

H      7 

201,000 

—     37.0C0 

t 

28,108,000 

—  5,  QO4.000 

Colorado  &  South'n 

>,    21 

t 

_ 



Denver*  Rio  (.ran. 

••    21 

327,000 

—    64,000 

t 

14.939,000 

—  1,247,000 

Inter,  of  Mexico    . . 

Aug.   7 

42,400 

—  138,900 

t 

225,500 

—      683,000 

Louisv'e  &  Nashv'e  Feb.  14 

970,000 

—  104,000 

1 

31 ,208,000 

—  5,752|OCO 

Mexican       ..         ..Nov.21 
Do >Oct.    » 

103,600 

—  102,900 

J 

3,852,700 

—      106,900 

262,500 

—  126,300 

t 

1,149,000 

—      524,100 

Do.            ..        ..!    ,:     a 

905,600 

+     84,200 

* 

3,405.200 

+            7,200 

Minn.  S.P.  &S. S.M.Jan.  21 

451,000 

—    64,000 

: 

16,689,000 

—  1,094,000 

Missouri  Kansas    ..JFeb2i 

656,000 

4-    132,000 

—     64,000 

t 

21,496,000 

—      561,000 

Missouri  Pacific     .        „    ai 

1 ,088,00c 

t 

22,317,000 

—  1,171,000 

National  of  Mexico.  Aug.   7 

628,408 

—  395.370 

t 

17,894,408 

-  6,798.370 

Do.                 do.       June   ' 

74,000 

—  197, oco 

J 

2,287,000 

—18,840000 

Seaboard  Air  LinelNov.  7 

460,000 

—    1 1 1. 000 

j 

7,298,000 

—  1,044,000 

Southern       ..         . .  'Feb.  14 

—        [  —  196,000 

, 

— 

—  1.503,000 

P*  .\e 
MP. 


Nett.       a  Gross.         t  From  July  i.        X  Jan.  i. 
MONTHLY    STATEMENTS. 


NAME. 

NETT  EARNINGS  FOR   MONTH. 

NETT  EARNINGS  TO  DATE. 

Month. 

Amount. 

In.  or  Dec. 
on  last  year 

!  Amount.  I'n- 01  Dee 
lonlastyear 

Dols. 

Dols. 

Dols 

Dols. 

Atchison  T.  ft  S.  Fe 

Jan. 

2,264,000 

+    251,000 

7 

22,001,000 

+  2,960,000 

Atlantic  Coast  Line 

Dec. 

998,000 

—   319.000 

6 

2,430,000 

—  1,681,000 

Baltimore  &  Ohio  .. 

Jan. 

1,677,000 

-     .11,000 

7 

14,751,000 

—  1,312,000 

Canadian   Northern 

,( 

177,800 

—    175, '00 

7 

2,977,100 

—  1,416,500 

Canadian  Pacific    .. 

Dec. 

2,200,000 

—2,027, oco 

6 

19,674,000 

—  7,537,000 

Chesapeake  &  Ohio 

|.iti. 

866,000 

+      3,000 

7 

6,737,000 

—  1,093,000 

Chicago  &N.W.    .. 

Dec. 

1,547,000 

—     85,000 

6 

11,195,000 

—  1,008,000 

Chicago  Burl.  61  Q. 

,, 

2,623,000 

+    176,000 

6 

18,309.000 

+       91, coo 

Chicago  G.VV. 

,, 

243,000 

+      25.000 

6 

1,612,000 

—      15,000 

Chicago  Mil.  ft  S.P. 

1,827,000 

—    815000 

6 

14,015,000 

—  1,197,000 

Colorado  &Southern 

,, 

482,000 

+    303,000 

6 

2,282,00c 

4-      549,000 

Cuba 

Nov.     ♦ 

285,226 

—      57,112 

5 

1,603,081 

-        112, ISO 

Do 

.,          1 

48,452 

—     3>.903 

5 

299,232 

—    '09,754 

Delaware  &  Hud.  .. 

Dec. 

448,000 

+    190,000 

b 

7,473.000 

—  1,352,000 

Denver  &  Rio  Gran. 

„ 

506,000 

t-      31,000 

6 

3,6)7,000 

—       51,000 

358,000 
£82,550 

—   609,000 

t. 

6,830,000 

+     181,000 

Gr.Tr.  Main  Line. . 

Nov. 

—  £60,500 

—  £21,750 

11 

£2,019,350 

—  £l22, 2tO 

—  £  108,050 

Grand  Trunk  Westn 

£6,400: 
£2,600 

11 

£35050 

£32,Soo: 

Detroit  G.II.&Mil.. 

„ 

-     £3.900 

11 

—     £19,150 

Gt.  Northern 

Dec. 

•,535,000 

—  113,000 

—  loS.OOO 

6 

20,899,000 

4-       224,000 

Illinois  Central     .. 

1,176,000 

6 

6,293,000 

—      I93.COO 

Kans.tsCity  Southn. 

Ian. 

220,000 

—     82,000 

1,823,000 

—      250,822 

Lake  Shore  &  Mich. 

b 

942,000 

4-1,035,000 

12 

:  1,400, n  -.> 

-  2,  -t'.j.n:.,, 

Lehigh  Valley 

Jan. 
Dec. 

459.O00 

+    105,000 

7 

6,166,000 

—      207,000 

Loulsville&  Nashvl. 

857,000 

—  253,000 

6 

5,524.000 

—  1,174,000 

Minn.  S.P.  &S.S.M. 

592,000 

+     55,000 

6 

5,210,000 

—         43.OO0 

Miss.  K.  &  lexas  .. 

874,000 

4-    505,000 

6 

4,866,000 

4-      715,000 

Missouri  Pacific   .. 

833,000 

—    339.000 

6 

+        51,000 

New  York  Cent. &1 1. 

1,823,000 

—      90,000 

12 

24,288,000 

—     618,000 

N.Y.  N.Haven&H. 

1,063,000 

—      37,000 

6 

8,736,000 

—     203,000 

New  YotkOnt.Y.  W. 

103,000 

4-       11,000 

6 

1,151,000 

+        35,000 

Norfolk  &  Western, 

1,231,000 

+     176,000 

6 

6,841,000 

12,562,000 

4-      349,000 

Northern  Pacific    .. 

1,713,000 

—    486,000 

6 

—  1,639,000 

Pennsylvania    East 
and  West  Lines. . 

2,800,000 

—1,771,000 

12 

66,148x00 

—  5,226,000 

Reading 

,, 

560,745 

+        6,506 

6 

3,342,810 

+        39.005 

Rock  Island.. 

,, 

876,000 

—     2^7,000 

0 

7.903,000 

—     115,000 

St.  Louis  &  San  F. . 

939,000 

—      B8,ooo 

6 

6,436,000 

—     508,000 

Seaboard  Air  Line.. 

0 

503,000 

—    171,000 

6 

2,013)000 

—     644,000 

Southern 

,, 

1,258,000 

-    75I.OOO 

6 

5,943,000 

—  3,165,000 

Southern  Pacific   . . 

Its. 

1,716,000 

—    108,000 

7 

31,544,000 

—  -.209,000 

Union  Pacific         .. 

bee, 

2.449,000 

,      100.000 

6 

13,169,000 

—     503,003 

Wabash 

.. 

SS.i.oon 

—      10.000 

S 

1,8i;.ooo 

—      H7.OO0 

Na»!». 


GROSS  TRAFFIC  FOR  WCZK. 


We,  ■ 

..-n.tiiig 


Amount 


AlcoyandGandia.. 
Antofagasta  (Chile! 
Aratico  . .  . . ; 
Argentine  N.E.  ..] 
Bilbao  R.  and  Canta 
Bolivar  ..  ,. 
Brazil 

Brazil  Gt.  Southern 
Brazil  N.  Eastern  ..I 
B.  Ayres  4  Pacific 

Do.     Central.. 

Do.  Gt.  Southn 

Do.  Western 
Central  Argentine. .  I 
C.Ur'g'ayofMte  V., 

Do.   East'n  Ex. 

Do.North'nEx. 

Do.  Westn  Ex. 
Colombian  National; 
Cordoba  Central  . . 
Costa  Rica   .  .  .1 

Cuban  Central  ,. 
Dorada  Extension . . 
Entre  Rios 
Gt.  South,  of  Spain 
Gt.West.  of  Brazil. 
Havana  Central  . . 
Inter,  of  C.  Amer... 
La  Gualraand  Car. 
Leopotdina  . . 
Madeira-Mamorc  . . 
Manila 

Midland  Uruguay .. 
Mogyana 

N.W.  of  Uruguay  .. 
Nitrate 
Ottoman 

Paraguay  Central  . . 
Paulista 

Peruvian  Corpn.  .. 
Puerto  Cab.&V'len. 
Salvador 

S.  Paulo  (Brazilian) 
Sorocabana.. 

Taltal 

United  of  Havana.. 
Unitedof  Yucatan. . 
Uruguay  Northern 
West'n  of  Havana. . 
Zafra  and  Huelva. . 


Feb.  20 
Feb.  21 
Dec      * 

Jan.      * 

• 

Nov. 

Sept.    • 

.,       12 

Feb.  20 

June     * 

Feb.  21 

,,       21 

,,       20 

,.       20 


Dec. 

* 

Pet 

■0 

Dec. 

"i 

Feb. 

20 

Jan. 

• 

Feb. 

20 

, 

13 

,, 

20 

20 

Dec. 

1 

Jan. 

* 

Feb 

tfi 

July 
Feb. 

20 

Jan. 

» 

Nov. 

Jan. 
Feb. 

r 
IV 

Nov. 

7 

Feb. 

20 

Nov. 

Jan. 

* 

Nov. 

* 

Feb. 

20 

Feb. 

14 

Nov. 

Jan. 

* 

Feb. 

M 

Jan. 

•3 

Feb.    13 
Jan.      * 


Ps.15.000 
17*40 
5.55o 
%fiac 
4.485 
6,250 

M2,973.""0 

Mls.15,000 

Mis. 39,706 

107,000 

18.883 

132,000 

57,000 

101,000 

10,055 

3.4.0 

1.693 

1,352 

10,800 

22,125 

6,196 

21,077 

5.90O 

9.100 

Ps.65.59S 

14.400 

6,460 

13,048 

7,500 

33.167 

13.000 

5.839 

11.277 

Mi,  934 ,000 

•24,000 

6,670 

8,634 

•292*00 

M3,ooo,ooo 

•TO*.**0 

2,425 

•  37.250 

31,812 

Ml,  549,000 

10,695 

5»,747 

W  >,<•    • 

1,830 

5.469 

6.794 


In.  or  dec.  « 

on  last     J 

V-ar        i 


GROSS  TRAFFIC  TO  DATE. 

In. or  dec 


,   £ 
— Pi.  13,000 

—  22,380 

—  3,4»o 

-  895 

—  2,342 

—  2.203      4 

—  M927.627  II 
— M  13,000 
— M    8,040 

—  12*00 

—  6,277 

—  13,000 

—  5,000 
-  24,000 

—  3063 

—  2,567 

—  1. 127    : 

—  '.449   •' 

—  7*0012 

—  13,820  j  ! 

—  2,795    : 
+       </«*    : 

—  >.7oo 

—  8,000 
-Ps  .,576 

4.800 


Ps.loS,500  [— I 


„    i 

-Ps.2l.ooo 

«54,670  —  .22,824 
85,799-  21.526 
159.045  j—      64,3*» 

4,485  1—  2,342 

37.423;—..  17.645 
1133293000 


MGl  75655 
— M123.JCO 
—  MS4.0O26 

72»  '/» 
lM*oo 
593/JOO 

78,010 

31.9.4 

25.903 

I3..4? 

4.389 

267,225 

46,045 

6,075 

I.70O 

■  36.I 


—  20,486 

—  2,750 

—  5.709 

—  .0,513 

—  1.220 

—  792 

—  M268.0O2 

k-        »754 

—  *5.723 

—  .2,627 
4-  •4.400 
4-MI26.285 
—•362,182  I  7 

—  327   I" 

—  8.9.250   : 

—  077      I 
-M385,378  n 

—  .6,598     7 
4-        1,088  34] 

—  86,400     4 

—  657     7 

—  81    33 

F  9'873 


M1.4B7.852 
2.479.000 — 
287,75'  — 

2.94 '.94.  — 

..433.000  — 

3,429,200  — 

350,683  - 
"4.232  — 
54.920  — 
54,026  — 

122,911  — 

...30,470  — 

158,617  - 

293,236  r— 

5.900  - 

282,800  — 
P»35".37o{— Ps.42,82» 
I0..300  : —        2Irt 

.69  996  — 

253.105  '— 

7.500 j— 

239.090  K 

.34,666  - 

44,406  - 

63,576  \— 

M  17712000  — M6122047 

•  132,883—    «47,659 

543,894  —       65,632 

8,634  —       .2,627 

88,735.000 1 4-  8552,000 

M. 21 130000;--  M 1041662 

♦4,858,000  —•2561,282 

37,112  !—         3.388 

•693.036,—    »66,20fi 

M14023000  i— M2620253 
92.903  r—  95.'34 
S45.'25  j—       5',947 

•268,100 !-    ' 

9.823  -  - 

162,101  — 

6,794  - 


6,350 

28,096 

2,750 
4*34 

97, 164 
7*81 

10,610 


846900 
6,599 
ii, 196 
9.873 


Months.  >  From  Jan.  r.  t  Prom  July  1.  c  Nett.  I  15  days. 

/  About   /'22,ooo  will  be  set  aside  from  Income  Account  at  end  of  year  foe 
renewal  and  depreciation. 


TRAMWAY   AND  OMNIBUS.- 

-HOME. 

£ 

£ 

£ 

I      . 

Bath  Electric 

Feb.  17 

585 

— 

.44 

6 

4,4>4 
58.6.7 

— 

446 

Bristol 

••   '9 

Sent  18 
Feb.  19 

8,250 

)  + 

73" 

t 

+ 

5,<*8 

British  Elec.  Fed. 

49.637 

— 

4..4J 

f 

2,124.599. 

+ 

n**jj 

Dublin  United 

5,426 

+ 

"74 

t 

39.540 
18,0.9 

♦ 

2,012 

Gearless  Motor  Bus 

Feb.18 

502 

— 

103 

f 

+ 

6.375 

Hastings  and  Dlst. . 

670 

— 

43 

f 

4.844 

+ 

119 

Isle  of  Thane t 

>,    20 

212 

— 

»5 

6,000 

— 

« 

Lancashire  United.. 

,,    17 

..467 

— 

77 

t 

10,374 

— 

«7« 

London  Cnty.  Cncl. 

,,    '7 

44.663 

+ 

2,146 

1 

2,0*2,504 

+ 

1  4,692 

London  General    . . 

Aug.   1 

7'.625 

4- 

3*50 

3< 

1,982,031 

+ 

•-    M 

London  United 

Sept.18 

5.572 

— 

.,"33 

t 

•54tat 

— 

2,559 

Metropolitan    Elec. 

„    18 

8,176 

— 

'184 

t 

345,052 

+ 

4*15 

Nat.  Steam  Car    . .  Ijan.  21 

3.'93 

— 

I 

39,044 

— 

2,98s 

Provincial    . .        •  •  j  Feb.  20 

1.796 

+ 

■91 

38,833 

-r 

3,937 

South  Metropolitan  :Sept.i8 
Sunderland  District  Feb.  17 

1,071 

— 

"57 

♦ 

42,045 

4- 

t.s49 

499 

— 

77 

:6 

8,173 

— 

:r=76F 

Tramways  (M.E.T.)  ISepl.19 

5.256 

— 

3*72 

f 

336,230 

4- 

Yorks.  (Wst.  Rdng.) . 

Feb.  21 

',399 

— 

58 

8 

11,272 

99 

t  From  Jan.  1.       *  Oct.  1.        S  Apl.  I.        t  Nov.  1, 1914. 
In  consequence  of  the  war  and  the  abnormal  conditions  now 
prevailing,  nu  publication  of  traffic  returns  will  be  made  by  the 
National  Steam  Car  Co.,  Ltd.,  until  further  notice. 

TRAMWAY    AND  OMNIBUS— FOREIGN  AND  COLONIAL. 


Anglo-Argentine  . 
Auckland  Electric. 
Brazilian  Traction 

do. 
Brisbane  Elec.  Inv 
British  Columbia  . 
B.  A.  Lacroze 
B.  A.  Port  ft  City  . 
l.urmah  Electric  . 
Calcutta 

Carthagena  &  Her. 
Cordoba  Light 

P.  &T.  .. 
East  India  .. 
Georgia 
Hongkong  .. 
Kalgoorlle  .. 
La  Plata 

Lima 

Madras  Electric    . 

Manaos 

Manila 

Melbourne  .. 

Mexico 

Para 

Puebla 

Rangoon 

Singapore  Electric 

Toronto 

United  of  Monte  V 

Vera  Cruz 

Winnipeg     .. 


Feb. 
Jan. 

Dec. 


[July 
June 

Feb. 20 
I    ,,    20 

Jan. 

|Dec. 

-Jan. 
Sept.  I 
Feb. 20 
Dec. 

jSepi. 

Uan.    % 

|Feb.  I5t 

jjune  J 

I  Jan. 

Nov.  i 
Aug.  5 
Nov.  i 
Jan.  I 
Nov  14 
.  i 
Ian.  S 
Dec. 
Dec.  ) 


£  . 
47.578 
22,164 

97.133 

M3.3.7,350 

30,890 

•  161,400  I 

43.3»7 

6,733 

Rs.    3,727 

Rs.  63,919 

904 


—  7.983 

—  3,469 
+         .,413, 

—  M214.580 
+  1.745 

—  8S3.284 

.,894 

58 

—  Rs.    320 

—  Rs-2,955 

—  1,87s 


12,119  — 


1*14 


l_ 


•  35*72 

ft  .. 

2,056 

4,190, 

16,309  — 

Rs.  27,430  — 

•63,500  — 

61,5891 

•  215,256  — 

5-944.!- 

•  45.900*,— 

4.689  |- 
•9." 
»393  525  - 

J«44 
»35.6oo    4- 
•'37.681    - 


t 

352,195 
a  j       147,096 

-        2.S<8,26d 

nl  M4192757S 
12:  348,111 
6:      »924,33l 

1:  43.327 
6:  43.250 
,/  Rs1.03.968 

•    Ks5,u.754 
904 


2 

-  4«^«o« 

+  11,558 
+  348,462 
+  M265368I 
*■        31.895 

—  «297*74 

-  1*4 
+  3.«4« 
—Rs.33.7.5 
-Rs.  35,464 

—  1*72 


744 
24 

»t2,527 
•6,715 

338 

3.405 

Rs.1.308 

.2.033! 

»»,6oo, 

•  108,669! 

2,59o| 
t:     ■ 

474 
»3.i2i| 

•43.781 

5.813, 

•  >oo{ 

•  20,213, 


9: 
9: 


■8 


»276,8«o  —    »35.55" 

*s3.ooc  —     8'9,6o5 

31,8.4  ;  - 

41.852  '-         3.«5» 

.6,309   —         3^05 

Rs.Sj,Si6   —  Rs  2,061 

4.206  —        4.3SJ 

863,500  —  •     2,600 


•  83..93..06 

79.693 

•  •629.300 

•  »577JoB 

"I  •4,53'.2?8 
3:  88,119 

12.      (426,700 
12:  81,683,093 


z,,2T:a 

-  818.90. 

•—  833.973 

4-    •■92.754 

-  13.967 

-  f     -M 
1—  t  .40,994 


Gross  earnings.        f  Surplus. 


Loss. 


»  s8  days.    •  From  |sn.  1     |  Nett.    *  From  July  i.    ;  Months.     *  One  1 

mission   line  out  of  Tivire    during  month,  many   factories   closed    tbrcojh 
political  disturbances,    r  Two  weeks.      .\  From  A 


240 


Zbe  3nve8tors'  IReview. 


February  27,  1915. 


SCOTTISH  UNION  &  NATIONAL 

INSURANCE  GOHP1NV. 

ESTABLISHED    1824. 

FU  NDS    over    £10,250,000. 

FIRE  (INCLUDINC  LOSS  OF  PROFITS),  LIFE.  ACCIDEMfTliXNESS,  ANNUITIES, 

PENSIONS,     LEASEHOLD,    BURCLARY,     CLASS    BREAKACE,     TRANSIT    OF 

SECURITIES,   FIDELITY,  PROPERTY  OWNERS'   LIABILITIES,  HORSE  DRIVINC 

ACCIDENTS,  MOTOR  CAR  RISKS,  THIRD  PARTY,  EMPLOYERS'  LIABILITY  AND 

MARINE  INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 

Edinburgh:  33,  St.  Andrew  Square. 

London:  5,  Walbrook,  K.C.,  and  5.  Pall  Mall,  S.W. 


HCXSIffl 


ASSURANCE    COMPANY 
LIMITED. 
Established  1782. 

Head     Offices:    19   &    70,    LOMBARD    ST.,    LONDON,    E.C. 

Total  Assets  Exceed  £16,000,000. 

Claims  Paid  Exceed  £90,000,000. 

Chairman— Rt.  Hon.  LORD  GEORGE  HAMILTON,  P.C.,  G.C.S.I 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
Branch  Oflices  or  Agencies,  or  to  the  Head  Offices 

General  Manager       -       SIR  GERALD  H.  RYAN. 


Zhe  investors'  IReview, 

The  Week's  Money  Market. 


Bank  Rate  5  per  Cent.  (Increased  from  4  per  cent, 
to  8  per  cent,  on  Friday,  July  31  and  to  10  per  cent, 
on  August  1,  1914.  Reduced  August  6  to  6  per 
cent.,  and  to  5  per  cent.  August  8.) 


Norfolk    House,    Friday    Evening. 

Some  very  large  movements  of  credit  took  place 
in  the  beginning  of  the  week.  As  against  the  payment 
of  a  further  instalment  on  the  War  Loan  on  Monday, 
which  was  estimated  to  take  £18,000,000  to 
£20,000,000,  the  maturing  of  the  first  issue  of  war 
Treasury  bills  released  £15,000,000.  The  following 
clay  another  £10,000,000  had  to  be  provided  for  the 
Russian  Treasury  bills,  so  that  on  balance  the  Money 
market's  resources  were  apparently  reduced  by  any- 
thing between  £13,000,000  and  £15,000,000.  Last 
week's  revenue  figures,  however,  showed  that  the 
Government  had  disbursed  considerable  sums,  and  if 
anything  floating  supplies  of  credit  were  greater  than 
ever.  Money  consequently  remains  very  easy,  day-to- 
day loans  being  obtainable  at  J-i  per  cent,  without 
the  slightest  difficulty,  while  weekly  fixtures  have  at 
no  time  cost  more  than  1  per  cent.,  and  some 
borrowers  claimed  to  have  arranged  for  part  of  their 
requirements  at  j  per  cent.  To-morrow  there  will  be 
a  further  considerable  displacement  of  credit,  as 
against  £15,000,000  of  Treasury  bills  maturing,  the 
new  issue  of  £20,000,000  has  to  be  paid  for. 

In  the  discount  market  interest  at  first  was  mainly 
focussed  on  the  issue  of  £20,000,000  Treasury  bills 
for  which  tenders  were  sent  in  on  Tuesday.  As 
anticipated,  this  was  a  great  success,  the  total  applica- 
tions amounting  to  no  less  than  £60,760,000,  and  the 
average  rate  at  which  they  were  allotted  proved  to 
be  lower  than  had  been  expected.  The  market  had 
estimated  that  the  sixes  would  go  at  about  if-ij  per 
cent,  and  the  yearlings  at  2I-2  per  cent.,  but  the 
average  rates  worked  out  at  £1  12s.  3.33d.  per  cent, 
and  £2  17s.  i.isd.  per  cent,  per  annum  respectively. 
As  was  the  case  with  the  Russian  issue,  the  Stock 
Exchange  and  other  outside  interests  were  believed  to 
have  taken  large  amounts  of  the  new  bills,  and  a  good 
deal  of  selling  followed  the  allotments.  The  shorter- 
dated  maturities  changed  hands  at  i£  per  cent,  and 
the  yearlings  at  2J£  per  cent.,  but  it  was  soon  found 
that  there  were  more  sellers  than  buyers,  and  the 
rates  hardened  to  if  per  cent,  and  2f  per  cent, 
respectively.  Russian  Treasury  >jills,  which  it  has 
been  decided  to  treat  as  "  364-day  "  bills,  were  dea't 
in  at  4l-4.fi:  per  cent.,   but  in  them  also  sellers   pre- 


dominated, and  the  quotation  has  risen  to  4] J  per 
cent.  Supplies  of  ordinary  remitted  paper  continue 
extremely  limited,  but  the  market  does  not  like  the 
outlook,  and  has,  on  the  whole,  kept  its  quotation 
for  three  months'  bills  steady  at  if$  per  cent., 
although  here  and  there  business  has  been  done  in  very 
line  parcels  at  if  per  cent. 

Amongst  the  influences  tending  to  keep  the  discount 
market  stead}-  have  been  the  weakness  of  the  American 
exchange,  which  has  been  down  to  4.79^  for  cable 
transfers,  and  the  loss  of  gold  to  that  country.  During 
the  Bank  week  ended  on  Wednesday  ,£208,000  in  bars 
was  bought  from  the  Bank  by  Wall  Street,  in  addition 
to  some  £200,000  in  American  eagles,  which  came  into 
the  open  market  from  Brazil,  and  the  further  sale  of 
£696,000  in  foreign  coin  announced  yesterdav  was  also 
assumed  to  be  for  Xew  York.  The  preliminary  figures 
of  the  foreign  trade  of  the  U.S.  for  January  show  a  re- 
duction of  £6,430,600  to  £24,453,000  in  imports  com- 
pared with  a  year  ago,  while  exports  were  no  less  than 
£12,733,800  higher  at  £53,560,200,  and  with  the 
balance  so  strongly  in  favour  of  America,  the  demand 
for  remittances  on  New  York  must  continue.  Conti- 
nental exchanges  have  fluctuated  less  violently  this 
week,  and  any  movements  have  been  in  our  favour,  the 
Paris  cheque  having  risen  to  25.26  and  the  Petrograd  ex- 
change to  114.  The  Italian  exchange  has  again  fluc- 
tuated violently,  and  has  jumped  to  27.95-28.05.  The 
rapid  advance  is  to  some  extent  due  to  the  heavy  pur- 
chases of  cereals  and  the  stoppage  of  exports,  but  the 
expenses  of  mobilisation  are  also  considered  to  be  a  con-  • 
tributary  cause. 

Against  the  sales  of  gold  noted  above  the  Bank 
bought  some  large  parcels  of  bars,  which  it  was  under- 
stood were  deposited  in  Pretoria,  and  even  after  setting 
aside  the  usual  £1,000,000  for  the  currency  note  re- 
serve, the  daily  movements  showed  a  nett  gain  of 
£275,000  for  the  week  ended  on  Wednesday.  In  spite 
of  this,  however,  the  stocks  of  coin  and  bullion  were 
£1,674,000  down  at  £63,872,000,  and  as,  apart  from 
the  fact  that  the  banks  are  using  gold  more  freely,  there 
is  nothing  at  the  present  time  to  cause  a  drain  into  the 
provinces,  it  was  assumed  that  there  had  been  further 
';  earmarkings  "  for  special  purposes.  A  small  expan- 
sion in  the  note  circulation  left  the  reserve  £1,730,000 
down  at  £48,099,000,  and  the  proportion  to  liabilities  is 
1$  per  cent,  lower  at  30!  per  cent.  Government  dis- 
bursements were  on  a  very  heavy  scale,  and  although  its- 
receipts  from  the  War  Loan  instalment  exceeded  the 
Treasury  bills  paid  off,  Public  Deposits  were 
£13,391,000  down.  Government  Securities  showed  an 
increase  of  £2,362,000,  and  "  Other  "  Securities  one  of 
£1,231,000,  and  Other  Deposits  were  consequently 
£15,251,000  higher  at  £132,869,000. 

According  to  the  official  statement  of  currency  notes, 
during  the  week  ended  on  February  24  £1,100,400  in 
£1  notes  and  £611,020  in  10s.  notes  were  issued.  In 
the  same  period  £697,478  in  £1  and  £415,601  10s. 
in  10s.  notes  were  cancelled.  There  was  therefore  an 
increase  on  balance  of  £598,340  10s.,  leaving  a  total 
of  £36,661,262  outstanding,  made  up  of  ^27,939,250 
in  £1  and  £8,722,012  in  10s.  notes.  Against  this 
£26,500,000  is  held  in  gold,  £8,923,545  17s.  5d.  in 
Government  securities,  and  £1,078,716  12s.  7d.  at  the 
Bank  of  England,  while  £159,000  has  been  advanced  to 
bankers  other  than  Scottish  and  Irish  banks  of  issue. 
Silver. 
The  market  for  bars  has  been  exceedingly  quiet,  and 
except  for  a  transitory  rise  of  -j'gd.  on  Tuesday  as  the 
result  of  a  little  Indian  buying,  the  quotation  remained 
at  22|d.  per  oz.  To-day,  however,  buying  to  complete 
orders  for  the  steamers  leaving  for  Bombay  and  Cal- 
cutta, which  are  each  taking  about  £100,000,  coupled 
with  a  little  Continental  demand,  sent  the  price  up  Jd. 
to  23d.  per  oz. 

A  new.departure  was  made  this  week  by  the  India 
Council,  which  announced  that  applications  would  be 
received  for  deferred  telegraphic  transfers  in  addition 
to  bills  and  ordinary  telegraphic  transfers.  Appar- 
ently there  have  been  delays  in  the  arrival  of  bills  sent 
out  in  the  usual  way  occasioned  by  the  war,  and  the 
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present  plan,  which  ensures  the  payment  in  India  on  a 

certain  fixed  date,  Iris  probably  Men  designed  to  pre- 
vent inconvenience  t<>  those  receiving  the  remitta 
That  the  innovation  was  well  received  is  evident  from 
the  figures  given  below  of  the  usual  weekly  allotments, 
which  show  that  out  of  a  total  of  Rs.  58,45,000  for 
telegraphic  transfers,  Rs.  14,50,000  were  for  this  class. 
Applications  fur  the  Rs.  60,00,000  India  Council 
drafts  on  Wednesday  amounted  to  Rs.  1,55,000  in 
bills  and  Rs.  1,69,00,000  in  telegraphic  transfers.  Of 
these  Rs.  1,55,000  were  allotted  in  bills,  Rs.  43,95,000 
in  transfers,  and  Rs.  14,50,000  in  deferred  transfers. 
Tenders  for  bills  received  in  full,  and  for  telegraphic 
transfers  immediate  at  is.  4  i-32d.  and  deferred  at 
is.  4d.  about  19  per  cent.  The  amount  to  be  offered 
next  Wednesday  is  again  Rs.  60,00,000.  From  the 
beginning  of  the  financial  year  to  the  23rd  inst.  the 
total  sales  were  Rs.  8,14,45,391,  realising  ^,"5,433,366, 
eomparcd  with  Rs.  37,85,79,000  for  ^25,360,848  to 
February  24,  1914. 


BANK    OF    ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  forthe 
Week  ending  on  Wednesday.  Feb.  24,  1915. 


Notes  Issued 


ISSUE    DEPARTMENT. 
£ 

•     80,779.555 


Government  Debt.. 
Other  Securities    .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


£8o,779,555 


Proprietors  Capital 

Rest 

Publlo  Deposlts(includlng 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts) , , 

Other  Deposits 

Siven  Day  and  other  Bill: 


BANKING    DEPARTMENT 

£ 
..     14,553.000 
3-569,837 


26,924,591 

132,868,891 

38,3  4 


Dated  Feb.  25,  1915. 


£177,954,623 


Government  Seeurttie.s 
Other  Securities    .. 

Notes 

Gold  and  Silver  Coio 


£ 

11,013,100 
7,434.900 
62,329,555 


£80,779.555 


£ 

26,924,284 

102,931,679 

46,556,675 

1,541,985 


£'77,954.623 
G.  NAIRNE,  Chief  Cashier. 


BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  year. 
Feb.  23. 

Feb.  17, 

"9'5- 

Feb.  24, 
•9'5- 

Increase. 

Decrease. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3.543,103 

Rest 

3.573,810 

3.569,837 

3,973 

20,636,505 

Pub.  Deposits.. 
Other    do. 

40,316,039 

26,924,591 

132,868,891 

— 

43,438,437 

117,617,623 

15,251.268 

'3.065 

7  Day  Bills 

SMM 

38,304 

6,890 



Assets. 

Decrease. 

11,252,858 
37,986,182 

Gov.  Securities. 

24,562/42 

26,924, 2H4 

— 

2,361,642 

Other       do. 

toi,700,«37 

102,931,679 

— 

32,944,980 

Total  Reserve.. 

49,828,707 

48,0*8,660 

1.730,047 
16,988,205 

16,988,205 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

£ 

28,210,060 

NoteClrculation 

34,167,265 
65,545,972 

34,222,880 

55,6i5 

42.705,040 

Coin  and  Bullion 

63.871,540 

1,674.432 

5'ip-c. 
3    ,, 

Proportion 
Bank  Rate 

3'J  p.c 
5       ., 

3°i  P.c. 
5      » 



■1  pc. 

Foreign  Bullion  movement  (or  week  £273,000  in. 
LONDON    BANKERS'  CLEARING. 


Date. 

1915- 

■914. 

Increase. 

Dtefi 

£ 

£ 

£ 

c 

January      6 

248,642,000 

360,791,000 

1:2,149,000 

„          '3 

231,898,000 

290,289,000 



58,391,000 

11          20 

235,701,000 

354,517.000 

— 

116,816,000 

,    ,  •          '7 

242,646,000 

288,519,000 

— 

45.873.000 

v cbruary    3 

244,427,000 

442,414,000 

— 

197,087,000 

••           10 

250,967,000 

332,789,000 



71,823,000 

,,           '7 

230,711,000 

406,379.000 

— 

175.668,000 

24 

234,638,000 

298,712,000 

— 

64  074,000 

Total 


1,879,630,000    1    2,764,410,000 


Ml  780,000 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue: — 


Arrivals. 


Saturday— V. S.  coin 

.:  Ban 

\\v, In,  .',.;'.     Bars    . . 
lay— Bars 
,,  LT.S.  coin 

Noll  Efflux  .. 


£ 

53,000 
72,000 

66,000 
log  000 

732  OOO  : 

£t,897,oco 


Withdrawals. 


tl  1  aside  notes 


redemption  fund 
Wednosoaj     Bori 

Thursday— Foreign  Coin 


1,0  o.foo 

201,000 

696,000 


£i,8>7.ooo 


TREASURY   BILLS   OUTSTANDING. 

Applications  for  the  ^20.000,000  Treasury  Hills  offered  on 
Tuesday  amounted  to  /60, 760,000.  Tenders  for  the  £  10,000.000" 
in  six  months'  bills  at  £99  2s.  lid.  per  cent,  received  about  47  per 
cent,  and  for  the  /10,000,000  yearlings  at  £97  is.  4d.  about 
94  percent,  and  above  in  full.  The  average  rates  were  £l  12s.  3.35d 
and  /2,17s.  1.15d.  per  cent,  per  annum  respectively. 


Amount. 

Duration 

When  repayable . 

Rate  per  era' 

£ 

15,000,000 

6  months 

Feb.  28. 

£  ».  d 
J  1}    « 
ill   «t 

7,500,000 

6  months 

March  19. 

15,000,000 

6  months 

April  10 

3    9    5. 

15,000,000 

6  months 

April  24. 
May  7 

3  '4  K> 

15,000,000 

6  months 

3  '3    6 

10,000,000 

6  months 

Aug.  27. 

I    12     J 

7,300,000 

12  months 

Sept.  19. 

1916. 
Feb.  27. 

383 

ic, 003,0:0 

i>  months 

2   17      I) 

•6,350,000 

101,350,000 

•  Issued  privately. 
PUBLIC  INCOME  AND  EXPENDITURE. 
(For  7  days  ended  Feb.  20.) 


Revenue. 


EirEKDITl«E 


Customs  

Excise 

Estate,  4c,  Duties  .. 

Stamps 

Land  Tax  and  House  Duty. 

Property  and  Income  Tax  , 

Land  Values  Duties. . 

Post  Office       

Crown  Lands 

Suez  Canal  &  Sundry  Shares 

Miscellaneous 

Bullion  advances  repaid     ., 

For  Treasury  Bills  (nettamt.) 

For  Exchequer  Bonds  under 
the  Capital  Expenditure 
(Money)  Act,  1904  .. 

Telegraph  Money  Act,  1913 

Issue  of  War  Stock  and  War 
Bonds •  •        

East  Africa  Protectorate 
Loan  repayments 

Cunard  Loan — repayment  on 
account  of  principal 

Suez  Canal  Drawn  Stnres.. 

Ways  and  Means   Advances 

Temporary  Advances  De- 
ficiency         


£ 

832,000 

2,740,000 

777.000 

41,000 

260,000 

5,231,000 

20,000 

800,000 


National  Debt  Service       ..        — 
Development*:  Road  Impvt.      247,217 
Paymentsto  LocalTax»tion       io3,6or 
Other  Consolidated     Fund 

Charges        — 

Supply  Services       ..        ..  17.316.00.>. 


161,040 
30,000 


Bullion  Advances     .. 

For    Treasury    Bills     (nett 

amount)        

For  advances  for    Interest 

on  Exchequer  bonds 
Under    Telegraph     (Money) 

Act,  1913       

I'nder  Military  Works  Acts, 

1897-1903       

Old  Snklng  Fund.    1910-11. 

issued    under    Section    16 

(0(b)  of  the  Finance  Act, 


So.    •' 


1911 

il. I  Sit 


Decrease       In 
balances 


Old  Sinking  Fond,  1913-14, 

issued  to  reduce  debt     .. 

I     Africa     Protectorate 

Loan  Repayments  issued 

to  reduce  debt  under  the 

Finance  Act,  191 1  . . 

I  'Hiciencr  advances  repaid 

I  Ways  and  Means  Advances 

repaid  

Exchequer                      Increase      in       Exchequer 
>•    5.457.010        balances       


15.0CO 


£19,869,050  I 


£19,869.050 


FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4s.). 


Feb.  5,  1915. 

Jan  :g,  1915. 

Jan.  22.  1915. 

Gold  coin  and  certificates 
Legal  tender,  silver  certs.,  &c. 
Total         

£ 
51,243,400 
4,528,200 
55,771,600 

47,181,000 
4.176.400 
51.357.4eo 

£ 
47.93a.400 
3.749.400 

<  1  ■  -  : 

30-day  bills  and  loans 
6o-day  bills  and  loans 

1,542,800 

1,189,000 

552.200 

1,266,200 
980,600 

544.200 

1,366,600 
817,800 

42S.000 

Investments 

Due  from  Fed.   Res.   Bks.— 
Items  in  transit 

3.284.000 
2,940,800 

r,o83.8oo 
1.164.600 

2,79'. 000 
2,636,000 

1,484,200 
2.178.200 

2,612,400 
2.086,800 

1,828,400 

2  •-,-'..-  ■ 

Total  assets 

Reserve  deposits 
Note  circulation  (nett). . 

64.444.800 

7,024,600 

56,820,200 

600,000 

Co,446,.Vo 

4,088,000 

55,903  200 

455.600 

60  907,600 

sl^eto* 
382,600 

Total  liabilities  . . 

64,444.800 

60,446,^,0 

60,907,600 

Proportion  between  bullion  and  circulation  42J  per  cent,  against  43  last 
week.  Advances  to  the  State  £168,000,000.  The  adjourn,  d  payments 
of  drafts  in  Paiis  on  account  of  the  moratorium  amounted  to  £ 66  213.06c 
a  id  at  the  branches  to  £56.993.640. 

NEW   YORK  ASSOCIATED   BANKS   (dollar  at  4s.). 


Loans       

Reserve  held  in  own  Vaults  . . 
Reserve  held  in  Fed.  Res.  Bk. 
Reserve  held  m  Other  Depos. 

mand  Deposits 
Nett  Time  D«p   sits     .. 

Circulation  

Excess  Lawful  Reserve 


Feb.  to,  1915  Feb.  13, 1915 


457,718,000 

n^tflysM 

22,430.000 
6,592,000 


456,960,000 
73.738,000 

22.332.COO 
6.534.000 


>«  !  433.'3«.«>o 
19.080,000  18,511,000 
7,892.000  7.99*.00C 
17,7*0,000       17,780,000 


Feb.  6, 1913 


431,360,000 
74,031.000 

IJ.O.t  l.V> 

6,464,000 
tAsjoyna 

■  S.iwcoo 
B,(*S,OM 

ajLesswDQO 


Feb.t1.1914 


I'  ".22t\>X» 

)95.tSS.oo» 


Mm  •*■ 

-  :-.   .v. 
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NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.) 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Loans  .. 
Specie  .. 
Deposits* 
Legal  Tenders 


Feb.  80,  1015. 

III,  iS^OOO 
8,790,000 

II3,064,000 
2,0l8,OOO 


Feb.  13,  1915.     Feb.  6,  1915 


110,866,000 
8, 574,000 

112,080,000 
2,058,000 


£ 

110,810,000 
8,714,000 

111,406,000 
2,060,000 


Feb.  2if  1914. 


£ 

106,378,000 

11,756,000 

108,623,000 

1,640,000 


*  Eliminating  amounts  due  from  reserve  depositories. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  JE). 


[Feb.  15,  1915.1  Feb.  6,  19:5-    Jan.  30,  1915.  Feb.  14,  1914 


Total  Coin  &  Bullion 

Treasury  Notes       ..  \ 

Bills  discounted       ..' 

Advances 

Note  circulation      .. 

Deposits         ..        ..] 


113,802,900 
7,687,300 

I93.H9,550 
2,044,650 

231,870,200 
74.905,0^0 


112,046,550 
10,016,600 

192,983.35^ 

2,093,200 

233,59^,500 

72,532,500 


£ 

1 10,699,050 
13,274,250 
189.197.300 
2,118,350 
232,929,400 
72,630,600 


£ 
81,470,200 

3, 5".55o 
39,355.350 

3,108,950 
91,282,600 
45,396,150 


Clearing  House  returns  during  January    £242,346,535  against  £223,709.820  in 
Deoember. 

IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Notes  In  reserve 
-Cash  in  reserve 

Gold  In  reserve  abroad 
•  Circulation  note  issue 

Treasury  deposits    . . 


Feb.  5,  1915. 


£ 

7,304,700 

i55.757.ooo 

15,394.100 

312,500,000 

21,640,200 


Jan.  29,  1915. 


£ 

12,712,200 
155,732,600 

15,381,000 
312,500,000 

20,791,9:0 


Jan.  21,1915.  '  Feb.  5,  1914. 


£ 

12,204,700 
155,811,300 

15.385,300 
312,500,000 

21,789,300 


£ 
10,668,800 
152,571,600 
.709,500 
175,000,000 
64,804,800 


BANK    OF    SPAIN  (25  pesetas  to  the  £). 


Feb.  20, 1915  Feb.  13,1915  Feb.  6, 1915  Feb  21,1914 


£ 

Gold        23,469,641 

Silver 28,918,869 

Foreign  Bills i     5,522,816 

'Discounts  and  Short  Bills  ..  29,395,437 
Treasury  Account,  &c.  ,.  30,708,297 
Motes  in  Circulation  ..  ..  79,448,028 
•Current  Acoounts,  Deposits  24,589,516 
Dividends,  Interests,  &c.  . .  1,633,419 
Government  Securities        ..I     3.533,730 


£ 

23,468,789 
28,752,701 
5,458,005 
29,835,997 
31,060,178 
80,0(30,285  i 
24,351,228  1 

1,-65,886   ; 
3,45t,I50    I 


£ 

23,464, 
28,653, 
5.304, 
30,570, 
29,838. 
80,128 
24,053 

i,5'3 

3.199 


7U 
5H 
74^ 
038 
,993 
.593 
034 
285 


£ 

613,862 
721.035 
991,900 
.833.352 
386,615 
725,639 
190,033 
303,388 
974,549 


BANK   OF   ITALY   (25  lire  to  the  £). 


Jan.  20, 1915 


Jan.  10,  1915  Dec. 31,1914 


Total  cash         51,904,760 

Inland  Bills      !  26,968,920 

Foreign  Bills '  3,297,760 

Advances           ..         ..         ..  4,952,004 

Government  securities         ..  8,134,720 

Circulation        86,820,760 

Deposits  at  notice       , .        ,.  7.765,680 

Current  acoounts        ..         ,.l  13,160,840 


£ 

51,926,000 

26,929,040 
3.397,040 
5.438.720 
8,164,280 

86,872,603 
7,616,400 

12,186,360 


52,035,360 

28,233,560 
3,482,720  1 
6,047,800 
8,183,640 

86,497,920 
8,815,160 

11,528,840 


•  Figures  for  corresponding  week  last  year  unavailable. 

BANK  OF  SWEDEN. 


Feb.  13, 1915. 

Feb.  6,  1915. 

Jan.  30,  1915. 

Feb.  14,  1914. 

£ 

.  £ 

.  £ 

£ 

Gold 

6,034,000 

6,033,000 

0,033,000 

5,792,000 

Balance   abroad  and 

Foreign  Bills 

2,613,000 

2,846,000 

2.733,000 

5,979,000 

Swedish  and  Foreign 

Govt.  Securities  . . 

1,534,000 

1,539,000 

1,548,000 

1,625,000 

Discounts  and  Loans 

7,745,000 

7,946,000 

8,305,000 

5,534,000 

Notes  in  circulation 

14,614,000 

14,735,000 

14,860,000 

11,050,000 

Deposits  at  notice  .. 

3,648,000 

3,782,000 

4,159,000 

4, 2 4:, 000 

BANK  OF  NORWAY. 


Feb.  15,  1915. 

Feb.  8,  1915. 

Jan.  31,  1915. 

Feb.  16,  1914. 

£ 

£ 

£ 

£ 

Gold 

2,543,000 

2,509,000 

2,443,000 

2,510,000 

Balance  abroad  and 

Foreign  Bills 

1,839,000 

1,816,000 

1,734,000 

1,767,000 

Foreign  Gov.  See's 

492,000 

492,000 

492,000 

486,000 

Discounts  &  Loans. 

5,841,000 

6.031,000 

6,196,000 

3  643,000 

Notes  in  Circulation 

6,659,000 

6.661,000 

6,825,000 

5.359,000 

Deposit?  at  notice  . 

1,157,000 

1,322.000 

1,223,000 

551,000 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Usance. 


Feb.  23,  1915. 


Sellers. 'Buyers. 


Belgium       . . 

Do 

Holland 

Do 

Italy       

Do 

Lisbon  &  Oporto.. 

Do 

New  York   . . 

Do 

Paris      

Do 

Petrograd     . . 
Scandinavia. .     . . 

Do 

Spain  (Bnk.  pics.) 

Do 

Switzerland..     .. 

Do 


Three  months' bills..  .. 
Cheques  &  mail  transfers 
Three  months' bills  . .     . . 

Cable  transfers 

Three  months'  bills. . 
Cable  transfers . . 
Three  months'  bills. . 
Cable  transfers  , . 
Cable  transfers  . . 
Cheques  &  mail  transfers 
Three  months'  bills  . . 
Cable  transfers  . . 
Cable  transfers  . .     .. 
Three  months*  bills  ... 
Cable  transfers 
Three  months'  bills  . . 
Cable  transfers  . . 
Three  months'  bills  . . 
Cable  transfers  . . 


12.4 
11.9SJ 
27.85 
27-45 

354 

4.804 

4.81 

25.60 

25.20 

112 

19.48 
47 

24  ■*> 
26.70 
26.30 


12-5 

12.01$ 

28.05 

27.65 

348 

4.814 
4.82 
25.80 
25-30 
114 

19.68 

46J 

24.90 

26.90 

26.50 


Feb   25,  1915. 


Sellers.   Buyers 


12.4* 
12.03J 
28.00 
27.60 

35i 
4.8oJ 
4.81 
2565 
25.15 
H3j 

19-55 

47 

24.60 

26.70 

26.30 


12-54 
12.05J 
28.20 
27.80 

4.814 
4.82 
25-75 
25.30 
1154 

19-75 

46* 

24.80 

26.90 

26.50 


.Feb.  20,  !9l5Teb.  13,1915  Feb.  6,  igi5 


Gold 

Silver      .. 

Bills  discounted,  &c. 

Note  circulation 

Deposits 


£ 

20,855,515 

120,076 

25,406,776 

37,082,876  I 

1,121,667 


£ 
20,709,836  , 

135,908 
25,638,889  j 
36,786,149 
1,049,658 


£ 

19, 967,712 

134,010 

27,944,663 

39,374.450 

1,426,453 


Feb. 21, 1914 


£ 

13,024,416 

865,849 

11,747,994 

24,655,807 

650,514 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold  and  silver 

Bills 

Note  circulation 
Current  and  deposit 
accounts     ,. 


Feb.  15,1915. 


£ 

10,747,620 

5,849,196 

15,821,632 

2,669,332 


Feb.  6,  1915. 

£ 
10,896,648 
5,619,100 
16,205,964 

2.536,796 


Jan.  30, 1915.    Feb.  14,  1914 


£ 
io,945,420 
5,887,256 
14,612,536 

2.476,308 


£ 
7,691,012 
3,819,520 
10,260,536 

2,073,392 


FOREIGN   RATES   OF   EXCHANGE   ON   LONDON. 


Place. 

a 

a 

1 

3 

Last 
Week. 

This 
Week 

Plaoe, 

Usanoe. 

Last 
Week. 

This 

Week. 

Paris 

chqs. 

25.21 

25.29 

short 

— 

— 

Brussels  .... 

chqs. 

]  sight 

27-55 

27.80 

Amsterdam.. 

sight 

n-994 

12.034    Constantinople 

3  mths 

— 

chqs. 

—      i  Rio  de  Janeiro 

90  dys 

I2jd. 

1243d. 

Hamburg    . . 

chqs 

— 

—         Buenos  Ayres 

90  dys 

48|d. 

48  id. 

sight 

— 

T.T. 

i/4Ad. 

1  453d. 

Petrograd. ... 
New  York  .. 

3  111th!- 

112 

1 144       Bombay 

T.T. 

1/4J. 

:/4d. 

.  sight 

4-821 

4.805      HongKong... 

\  T.T. 

i/9*d. 

i/9*d. 

sight 

35d. 

35jd.       Shanghai    ... 

T.T. 

2/3d. 

2/2jJd. 

sight 

24.70 

24.674  ;  Singapore  ... 

T.T. 

2/4d. 

2/4sS<l- 

Yokohama  ... 

4  mtb? 

2  °,..(1- 

OPEN  MAKKET  DISCOUNT, 


Thirty  and  sixty  day  remitted 
Three  months  ,, 

Four  months  M 

Six  months  ,, 

Three  months  fine  inland  bills 
Four  months 
Sis  months 


Last  week.  This  week. 
Per  cent.     Per  cent. 


:• 


■8 

9 

4-41 
-44 


>1 

•A 

4-4l 
41-44 

44-5 


BANK   AND  DEPOSIT   RATES. 


Bank  of  England  minimum  disoount  rate 
,,  ,,        short  loan  rates 

Bankers' rate  on  deposits 

Bill  brokers'  deposit  rate  (call) 

,,  7  and  14  days' notice 

Current  rates  for  7  day  loans 
„  for  call  loans 


Last  week  This  week 
Percent.     Percent.. 

5        ..        5 
..         54       -         54 


'I 

if 


14 

ij 


The  Week's  Stock   Markets. 

Inamarket  generally  so  flat-ironed  it  is  difficult  to  select 
points  of  interest  from  one  week  to  another.  We  note, 
however,  that  since  the  Home  Railway  dividends  were 
announced  there  have  been  frequent  indications  of  a 
disposition  to  sell  ordinary  stocks  on  the  part  of  holders. 
Our  impression  is  that  this  is  a  mistake.  Those  who 
are  not  obliged  to  sell  in  order  to  pay  off  the  loans  they 
may  have  contracted  before  the  war  on  the  security  of 
these  stocks  should  not  part  with  them  just  now.  As  we 
say  in  dealing  this  week  with  the  report  of  the  London 
and  North-Western  Railway  Co.,  it  is  increasingly 
probable  that  the  Government  will  be  unable  to  divest 
itself  of  responsibility  for  the  railways  after  the  war  is 
over.  Apparently  its  payments  for  services  during  the 
war  are  not  yet  fully  adjusted,  and,  some  hint, 
have  not  been  too  lavish.  That  may  be  all  right,  but  in 
any  case  the  mix  up  at  the  end  is  sure  to  be  so  great  as 
to  make  it  probable  that  the  easiest  way  out  will  be 
found  in  complete  and  permanent  Government  control. 

Little  indication  of  the  work  which  the  railways  have 
had  to  do  is  to  be  found  in  the  speeches  of  chairmen  at 
the  meetings,  but  we  notice  Lord  Aberconway  told  his 
shareholders  at  the  Metropolitan  Co.'s  meeting  that  this 
company  had  passed  2,738  troop  trains  over  its  lines  in 
connection  with  the  Midland,  Great  Northern,  and  South- 
Eastern  and  Chatham  systems,  and  heavier  work  still 
was,  naturally  enough,  done  by  the  South-Western  Co., 
which  also  lent  some  of  its  boats.  Whether  the  pay- 
ment is  adequate,  or  will  ever  be  adequate,  to  the  hopes 
of  boards  and  stockholders  is  a  discussable  question,  but 
Viscount  Churchill,  speaking  at  the  Great  Western  Co.'s 
meeting,  said  that  "  it  was  extremely  doubtful  whether 
the  Great  Western  had  individually  reaped  any  pecu- 
niary benefit  from  the  Government  arrangement."  Yet 
the  Great  Western  ran  6,684  special  trains  to  carry 
troops,  horses,  munitions  of  war,  and  Admiralty  coal,  all 
extra  traffic.  If  this  traffic  had  been  paid  for  at  ordi- 
nary rates,  the  result  might  have  been  better  than  was 
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actually  the  case.  That  may  be  true,  and  yet  the  rail- 
ways may  have  received  generous  treatment.  They 
certainly  deserve  it,  for  not  even  the  drilled  and  auto- 
matonised  railways  of  Germany  can  have  done  the 
military  work  allotted  to  them  more  thoroughly, 
promptly,  and  efficiently  than  ours  have. 

There  is  a  strong  tendency  at  present  on  the  part  of 
the  public  with  money — and  an  immense  number  of 
people  are  making  money  and  saving  it  just  now 
in  spite  of  the  stripping  effect  of  a  stupendous  war 
on  land  and  sea — are  rather  keen  to  hunt  about  for 
short-term  securities.  They  are  probably  right  in  so 
doing  for  several  reasons,  one  of  the  most  prominent 
being  that  these  short-term  debentures  or  notes  generally 
carry  higher  rates  of  interest  than  can  be  obtained  upon 
permanent  investments  even  of  a  like  class.  Take  this 
Oueensland  loan,  for  example,  which  has  been  sanctioned 
by  the  Treasury,  because  it  was  impossible  to  do  other- 
wise. Queensland  has  about  £1 1,000,000  of  4  per  cent, 
debt  to  repay  on  July  I,  and  simply  had  to  get  the 
money  to  do  it  with,  no  matter  how  or  where.  It  is  now 
trying  to  get  it  at  a  cost  of  little  more  than  4J 
per  cent.,  and  doubtless  the  holders  of  existing 
debts  will  in  great  part  exchange.  The  increased 
interest  offered  will  tempt  them,  and  they  will  be 
quite  right  in  taking  this  course  ;  but  if  the  Government 
of  Queensland  had  tried  to  raise  this  mass  of  money  in  a 
temporary  loan  fashion,  say,  on  two,  three,  or  even  five- 
year  notes,  it  would  probably  have  had  to  pay  at  least 
5  per  cent.,  and  very  likely  some  fractions  over.  Conse- 
quently, although  popular  with  the  investor,  short-dated 
securities  are  not  cheap  to  the  borrower.  We  see  no 
reason,  however,  why  they  should  not  be  promptly 
taken  up,  even  when  they  are  of  large  amount  and  for 
Governments  in  the  highest  rank  among  users  of  credit, 
because  they  pay  well  meantime  and  will  most  likely  be 
convertible  on  favourable  terms  when  adjustments  come 
to  be  made  after  the  war  ends.  Any  reduction  in  the 
interest  payable  on  long-dated  obligations  issued  after 
the  war  to  consolidate  the  various  obligations  contracted 
during  its  progress  is  sure  to  be  moderate  at  first,  and  it 
may  be  long  before  Western  Europe  gets  back  to  "  the 
sweet  simplicity  of  3  per  cent." 

Transections  ia  Consols  remain  few  and  far  between,  but  a 
fair  business  continues  to  be  done  in  the  War  Loan,  and  after 
being  dull,  the  price  recovered  to  94J  tat  the  fully-paid  yciip 
and  J  discount  for  tin  partly-paid.  The  Hank  of  Kngland  has 
announced  that  it  will  be  prepared  to  receive  fully  paid  scrip 
certificate:  I  be  exchanged  for  bonds  to  bearer  on  or  after 
March  4.  India  stocks  have  been  in  demand,  and  there  has 
again  been  a  i^ood  investment  inquiry  for  Colonial  Issues, 
■1  tally  for  t.h •  •  New  South  Wales  5 -year  debentures,  while 
Canada  4  per  cent.  1940-60,  New  South  Wales  and  New  Zealand 
j  j>er  cent,  stocks  all  came  in  for  attention.  Canada,  however, 
gave  way  on  the  new  issue.  A  notice  was  issued  by  the  Com- 
mittee on  Wednesday  stating  that  Treasury  sanction  had  been 
obtained  for  dealing  in  Canada  4  per  cent,  stock  (1940-60)  up 
tn  £500,000,  and  in  £11,728,800  Queensland  Government  4J 
per  cent,  bonds  and  stock.  The  first  lias  already  been  placed 
privately  with  jobbers  in  the  markets  at  Q5J,  and  could  be 
(I 'ill.  in  at  q6f,  but  the  second,  which  is  a  conversion  loan  to 
meet  the  £8,800,000  of  4  per  cent,  bonds  and  ^2,927,900 
inscribed  stock  maturing  on  July  1,  was  only  issued  to-night. 

In  the  Foreign  Government  market  dealings  have  been  princi- 
pally in  the  recent  issues  of  foreign  Treasury  bills.  Russian 
and  Japanese  stocks  were  inclined  to  1»  easier,  and  the  weak- 
tws  9]  ed  bj  several  of  the  Chinese  loans.  The  demand 
tot  Gorman  Threes  was  again  ia  evidence,  and  was  ascribed  to 
Ajuerican  buyers,  who  are  expecting  to  resell  the  stock  in 
Berlin.  Peruvian  Corporation  stocks  were  not  much  affected 
by  the  new  I  nv  confiscating  its  guano  rights. 

little  interest  has  been  taken  in  Home  Railway  stocks, 
and  111  the  absence  of  support  prices  were  easier.  North- 
Western  fell  sharply  on  the  reduced  dividend,  and  touched 
115J,  but  closes  fractionally  above  the  worst,  while  South- 
Western  became  steadier  on  the  chairman's  suggestion  at  the 
in.  iting  that  the  company  deserved  special  consideration  by  the 
G  eminent  wing  to  its  exceptionally  heavy  mi'itai\  traffic. 
The  inquiry  for  South-Eastern  new  preference  showed  signs 
of  revival,  ami  the  price  hardened  to  io8J.  Canadian  Pacific 
■-lines  were  steady,  but  Grand  Trunk  stocks  continued  heav\, 
and  declines  were  recorded  of  3  in  the  guaranteed  and  first 
preference,  5  in  tin-  second  preference,  and  i  in  the  third 
preference        Vmerican    Railroad    shares    h.we   been    neglected 

and    dull,    with    prices    mostly    lower.      Good    support   was  again 

scorning  foi   Argentine  Railways,  and  B.A.  Croat  Southern, 

Western   and   Central    Argentine   -how  gains   ranging  from  1   to 

if,  but   B.A    and   Pacific   was  exceptionally    dull  and   J  lower. 

Tin    traffic  returns   were  less  unsatisfactory,   ill  in  they  looked,  as 
allow  !  .    be    made    for    the    fact    that    they    w.  re    for 


Carnival  Week,  when  all  business  is  practically  suspended.  San 
Paulo  ordinary  recovered  to  188  and  I^eopoldina  further  im- 
proved  to  38J,   but  Antcfagasta   deferred  fell  to  112. 

Business  in  Bank  shares  has  been  on  a  very  moderate  scale, . 
and  changes  in  price  are  mostly  unimportant.  Amongst  mis- 
cellaneous securities  interest  is  still  shown  in  Armament  nhares, 
but  movements  have  been  irregular.  Vickers  were  bought  in 
anticipation  of  the  dividend  announcement  and  improved  to 
38s.  3d.,  but  Kynoch  relapsed  i  and  most  of  the  others  were 
unaltered.  Projectile  came  in  for  some  attention  on  the  report, 
and  National  Explosives  hardened  to  18s.  3d.  Motor  shares 
were  moderately  active  and  mostly  higher,  and  in  ship- 
ping Court  Line  were  helped  by  the  increase  of  t  per  cent,  to 
10  per  cent,  in  the  dividend,  but  I'urness,  Withy  were  easier. 
Cnderwriters  of  the  Furness-Houlder   Argentine  Lines  deben- 

Last 
Week 


Consul' 

India  3%  . 
,,    J|%.. 

War  Loan 


Belgian  -,".' 

Brazil,  1913 1 

,,      New  Funding 

Buenos  Ayn>s(Prov  )  3j%! 
Chinese  1896  ...j 

,.       1913 

Egypt  Unified t 


9ir.- 


1  4%,  1940-60 


Brighton  defd 

Caledonian  defd.  . . 

Chatham  ord 

Gt.  Central  pfd 

„       „        dfd 

Gt.  Eastern 

Gt.  Northern  dfd... 

Gt.  Western    

Larips.  and  Vorks. 


Can.  Pacific     

Do.  Notes  

Grand  Trunk  ord.    ... 
Do.  3rd  pf.  . 

Do.  jj%    Notes 

Atchison   

Baltimore 

Antofagasta  dfd 

Do.         Notes    . . . 

Brazil  Com 

B.  A.  &  Pacific 

B.  A.  Gt.  Southern  ... 
B.  A.  Western    


N.S.W.4%.... 

New  Zealand  4%  

Queensland  4% 

French  Rentes  

Japan  4J%  (ist> 

..      Und)  

Russia  5%    

::  Ut- :::::::::::: 

London  and  S.  W.  dfd.  . . 
Do.  new  pf. 

Metropolitan 

Met.  District  

Mi-llanddfd 

Nth.  British  dfd 

Nth.-Eastern  

Nth. -Western 

Sth.-Eastern  dfd 


161 J  x, I  Chesapeake 

107     I  Erie 

9|    j  N.  Y.  Central  .... 

23        Southern 

Southern  Pacific 
t'nion  Pacific     . . 
U.S.  Steel 


Bank  of  Australasia. ... 

Barclay  fit  Co.   '  A  " 

Do.  "B"  ..., 
Capital  &  Counties  .... 
Chartered  of  India  .... 
Hongkong  8c  Shanghai 

Lloyds  

London  &  Provincial  . . 
London  &  S.W 


Cent.  Argentine  ord. . . . 
Do.  Notes 

Leopoldini 

Mexican  ord 

San   Paulo   

United  of  Havana 


'■  London  City  &  Midland..!  8{x 

I  London  County  &  West...  191 

j  London  joint  Stock 24ft. 

l|  Nat.Prov.otEng.(£iotpd);  30J! 
Do.             (£12  pd) 


»> 


Apollinaris  ord ; 

Armstrong,  Whitworth  . . 

Associated  Cement 

Birmingham  Small  Arms! 

Borax  dfd 

Bovri'    1 

Brazil  Traction  

British  and  Argent.  Meat 
British  Amer.  Tobacco  ..' 

Brown  (John),  &  Co ' 

Brunner,  Mond 

Cammell-Laird ! 

Castner-Kellner ] 

Coats 

Dennis  Bros 

Dorman,  Long  

Eastmans 

English  Sewing  Cotton  .. 

Anglo- Persian  pf 

Baku 

Burmah 

Lobitos 

Mexican  Eagle 

Do.       pf 


I 


34/x  1  w 


:  Parrs  . 

,  Standard  of  S.A 

t'nion  &  Smiths 

Fine  Cotton  Spinners  . . . . 

Forest al  Land 

Furness,  Withy 

Hudson's  Bay    

Imperial  Tobacco  pfd 

Do.  dfd.... 

Kynoch s   

Lever  Bros.  "  C  "  pf 

Lyons,  J 

Marconi    

Maypole  Dairy  did 

Mond  Nickel  ord 

National  Steam  Car 

Nobel  Dynamite    

Pears,  A.  &F 

South  Durham  Steel 

Tnderground  Inc.  Bds.  .. 
Vickers 


I  North  Caucasian .J  24*9 

Roumanian  Cons 1   17/3 

Royal  Dutch  41 

Shell I      4* 

Spies I    i4ta 

Ural  Caspian I      left 


,1 


r* 


*7/9 
»7/3 

% 

■4.6 

•A 


Anglo-Malay   I 

Batu  Caves 

Damansara | 

Highlands    

Johore  Rub.  Lands  19/-  pd. 
Linggi   ; 

Abbontiakoon    

Brakpan  

Broken  Hill  Prop 

Cam  k  Motor 

Central  Mining 

Chartered    

City  Deep     

Cons.  Langlaagte. .  .. 

Crown  Mines 

DeBcersdfd 


8/1'17/iolx;  London  Asiatic 

10*  j     in*  I  Malacca 

2i       2fs  !  Malayalam 

36/3x1  3&'9x  M.rlimau.. 

8/         8/3  1  Rubber  Trust  (u/6  pd). 

ia/3*    ii/ji  United  Serdang 

!  Vallambrosa 

East  Rand 
Gold  Fields 
Gt.  Boulder. 
Meyer  &  Charlton 
Modder  "  B  " 
Do.    Deep 
New  Modder 
Kami  Mines 
Rio  Tinlo 
Van  Ryn  Deep 


tures  were  left  with  about  50  per  cent,  of  the  issue,  but  the 
price  was  only  slightly  lower  at  1  discount.  In  Meat  shares 
Eastmans  relapsed  to  8s.  od.  on  the  report,  and  most  of  the 
others  were  a  shade  easier.  Selfridge  preference  improved 
after  the  meeting  and  Harrod's  remained  firm  at  4J.  while  a 
revival  of  the  inquiry  for  Courtaulds  put  them  up  to  45s.  6d. 
xd.  Van  den  Berg  lis  ordinary  hardened  to  a|.  but  Maypole 
Dairy  deferred  dropped  back  to  jis.  3d.  Textiles  were  steady 
for  the  most  part,  hut  Coats  fell  J  to  ,J  on  the  payment  of  the 
dividend,  leas  tix.  instead  of  tax  free  as  hitherto. 

Except  for  a  certain  amount  of  activity  in  one  or  two 
favourites  Oil  shares  have  been  quiet.  North  Caucasian,  in 
which  must  of  the  old  account  hss  now  been  liquidated,  have 
been  amongst  the  most  prominent,  with  a  good  deal  of  business 
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up  to  27s.  9d.  The  statement  for  the  week  ended  February  16 
showed  a  recovery  of  1,017  tons  to  6,652  tons,  and  a  total  in- 
rrease  to  date  of  3,525  tons  at  31,793  tons.  Less  has  been  doing 
in  Shell  than  of  late,  but  the  price  remained  firm  at  4^,  and 
the  preference  were  wanted  at  iog.  Roumanian  Consolidated 
were  inquired  for  on  the  announcement  that  two  of  the  wells  at 
Moreni  which  were  burnt  have  been  rebuilt  and  brought  back 
into  production,  but  Spies  have  weakened.  Mexican  Eagle  pre- 
ference were  dealt  in  at  32s.  3d.  and  Eagle  Transport  pre- 
ference at  5}J,  and  there  has  been  a  good  demand  for  Burmah 
at  4i- 


LONDON    PRODUCE    MARKETS. 

Sugar. — There  was  no  new  feature  to  note  in  the  market  this 
week,  trading  in  foreign  descriptions  being  checked,  but  home  refined 
goods  met  with  fair  attention,  while  prices  remain  steady.  Tate's 
No.  1  cubes,  sold,  31s.  ;  No.  2,  30s.  6d.  ;  nibs,  30s.  6d.  ;  crushed, 
29s.  6d. ;  finest  castor,  29s.  ;  fine  granulated,  28s.  ;  standard,  27s.  6d. 
Lyle's  granulated,  27s.  6d.  to  28s.  ;  white  crystals,  27s.  6d.  to 
28s.  6d.  ;  yellow  crystals,  26s.  6d.  Of  foreign  American  granulated  on 
spot,  in  barrels,  sold  27s.  6d.  Mauritius  crystals,  22s.  ijd.  to  23s. 
White  Java,  spot,  26s.  Cuban  receipts  from  all  ports  last  week, 
99,000  tons,  against  109,000  tons,  and  centrals  at  work  173,  as 
compared  with  173  at  same  time  last  year.  Weather  fine.  Public 
sales  of  cane  passed  off  quiptly.  2,568  bags  crystallised  Demerara 
were  offered  and  partly  sold  :  fine  to  choice  yellow,  27s.  to  27s.  gd.  ; 
middling  palish  and  yellow,  26s.  3d.  to  26s.  6d.  ;  mid-greyish, 
25s.  9d.  5,720  pockets  white  Mozambique,  partly  sold,  at  25s.  to 
26s.  6d.  6,194  pockets  brown  ditto,  18s.  6d.  to  21s.  gd.  53S 
pockets  San  Salvador  and  100  bags  white  Java  were  bought  in. 
199  bags  Demerara  syrupi  sold  :  good  yellow,  16s.  to  16s.  3d.  ; 
1,478  bags  Trinidad,  part  sold:  good  greyish,  16s.  to  16s.  3d.; 
fine  coloury,  20s.  Privately  360  pockets  Guatemala  syrups  sold, 
1 6s.  3d. 

Coffee. — In  auction  fair  supplies  went  steadily.  Costa  Rica, 
fair  to  very  fine  bold,  78s.  to  89s.  6d. ;  peas,  75s.  6d.  to  109s. 
New  Granada,  common  to  fine  bold,  61s.  to  78s.  Futures  ruled 
steady.  ■  March  delivery,  sold,  38s.  6d.  ;  and  May,  at  38s.  6d. 

Cocoa. — Fairly  good  supplies  in  auction  met  a  good  demand  as 
a  rule.  Trinidad  dearer.  Grenada  and  other  British  West  India, 
is.  6d.  to  2s.  per  cwt.  firmer.  Ceylon  firm  to  dearer.  Ceylon, 
fair  to  fine,  77s.  6d.  to  85s.  Trinidad,  fine,  83s.  to  84s.  Grenada, 
fair  to  fine,  78s.  6d.  to  80s.  6d.  ;  common  to  ordinary,  76s.  to  77s. 
St.  Lucia,  good  to  fine,  79s.  to  80s.  ;  common  to  ordinary,  73s.  to 
75s.  6d.  Dominica,  ordinary  to  good,  75s.  to  79s.  British  West 
Coast  African,  sold,  fine,  74s.  to  74s.  6d.     Tumaco,  80s.  6d. 

Tea. — Indian  sales  passed  off  with  a  good  demand,  especially 
for  grades  up  to  iojd.  per  lb.,  which  showed  an  advance  of  Jd. 
to  Jd.  per  lb.,  while  above  this  price  firm  rates  were  obtained. 
Ceylon  sales  met  with  good  competition,  chiefly  for  grades  up  to 
iojd.,  which  showed  a  further  advance  of  jd.  to  Jd.  per  lb.,  while 
the  finer  qualities  commanded  good  support  at  "full  rates.  Java 
sales  met  with  a  good  demand  at  dearer  rates. 

Spice. — Pepper  quiet,  but  prices  showed  no  material  alteration. 
Black  Singapore,  on  spot,  sellers,  6£d. ;  ditto,  February-March 
shipment,  5^gd.  Tellicherry,  spot,  6Jd  ;  Lampong,  spot,  6d  ; 
ditto  January-March  shipment  nominally  5§d.,  c.f.  and  i.  White 
Singapore,  on  spot,  sellers,  iojd.  ;  January-March  shipment,  ggd.; 
Muntok,  spot,  lojd.  ;  February-March,  iojd.,  c.f.  and  i.  Penang, 
spot,  gjd.  ,  and  February-March  shipment  quoted  gd.,  c.f.  and 
i.  Cloves  slow  at  about  late  rates.  Fair  Zanzibar,  on  spot, 
sellers,  6Jd.  ;  March-May  delivery,  6|d.     No  auctions  were  held. 

Rice. — Market  exhibited  a  steady  tone.  Rangoon,  two  stars, 
and  No.  1  garden  Siam,  on  spot,  sellers,  12s.  4jd.  Broken  C 
No.  1,  March-April,  9=.  3d.  ;  and  No.  3  ditto,  8s.  gd.  Rangoon 
beans,  March-April  shipment,  sold,  £15  12s.  6d.,  c.f.  and  i. 

Jute  ruled  firmer.  Native  first  marks,  spot,  London,  sold, 
£2053.;  ditto,  February-March,  at /ig ;  closing  value,  /19  10s. 
Daisee  No.  2,  single  mark,  January,  sold  /18  10s.  ;  and  ditto 
group,  February-March,  at /18  5s.;  lightning  D  to  E,  February- 
March,  at  ^17  jos.,  c.f.  and  i. 

Hemp. — Manila  in  fair  request  and  prices  moved  downwards. 
P.C.,  spot,  sold,  £36  10s. ;  G  S.,  spot,  at  ^28  to  £27  10s.  ;  ditto, 
January-March,  at  ^27,  /275s.  and  £zy  ;  ditto,  February- April, 
£26  15s.  ;  F.S.,  January-March,  £26  10s.  ;  and  G.B.  ditto,  at  £26, 
c.f.  and  i.  New  Zealand  quiet,  but  steady.  G.F.,  January-March 
to  March-May,  quoted  /31  10s.  ;  H.P.F.,  ditto,  /30  10s  ;  and 
fair,  ^29  ios.,  c.f.  and  i. 

Shellac. — Spot  market  quiet,  but  prices  steady.  Fair  T.N. 
orange,  sold,  61s.  to  62s.  ;  fair  A.C.  garnet,  sellers,  63s.  Futures 
dull.  March  delivery,  sold,  61s.  ;  May,  at  62s.  6d. ;  and  August 
at  64s.  6d.  to  65s. 

Gambier  quiet,  at  about  late  rates.  Good  marks,  February- 
March  shipment,  sellers,  22s.  6d.  Cubes,  No.  1,  March-April 
shipment,  nominally  35s.  6d.  ;  No.  2,  ditto,  sellers,  31s.,  c.f. 
and  i. 

India-rubber. — A  generally  firm  tone  prevailed,  and  a  fair 
business  was  transacted.  Plantation  standard  crepe,  on  spot, 
sold,  2S.  4d.  to  2s.  3|d.  and  2s.  4d.  ;  March,  2s.  3fd. ;  April- 
June,  2S.  3jd.  to  2S.  3jd. ;  July-December,  2s.  ijd.  to  2s.  i|d. 
Smoked  ribbed,  sheet,  spot,  done,  2s.  sd.  to  2S.  4fd.  and  2s.  5d. 
Fine  hard  Para,  spot,  sellers,  2s.  5$d.  ;  March-April,  sold, 
2S.  5jd.  ;  April-May,  2s.  5jd.  to  2s.  5d.  and  2s.  sjd. ;  May-June, 
2s.  5jd.     Ball,  March-April,  done,  is.  iojd.  per  lb. 

Copra. — Market  exhibited  a  very  firm  tone.  For  shipment  to 
London,  Ceylon,  January-February  and  February-March,  buyers, 
£29.  Malabar,  January-February,  buyers,  ^29  15s.  ;  February- 
March,  ^29  15s.;  F.M.S.,  Singapore,  January-February,  buyers, 
/28  7s.  6d.  ;  February-March,  .£28  ios.  ;  South  Sea  Januarv- 
February,  £27  5s.    To  Marseilles,  F.M.  Straits,  January-Februarv, 


£zS  5s. ;  February-March,  £28  7s.  6d.  ;  Cebu,  December- 
January,  £28  12s.  6d.  ;  February-March,  £28  ios.;  Manila, 
January-Febiuary,  /28  2s.  6d.  ;  February-March,  £28  2S.  6d., 
c.f.  and  i. 

Tallow.  —The  market  continues  very^firm,  and  prices  have 
advanced  about  8s.  per  cwt.  since  the  beginning  of  the  year,  being 
the  highest  on  record  for  the  present  century.  In  auction  664 
casks  were  brought  forward,  and  all  sold  at  an  advance  of  is. 
to  2s.  per  cwt.  Australian  mutton  :  fine,  43s.  6d.  ;  fair  to 
good,  41s.  3d.  to  43s.  3d.;  dark  to  dull,  37s.  9d.  to  40s.  6d.  ; 
hard,  43s.  Beef:  fair  to  good,  40s.  gd.  to  41s.  ;  dark  to  dull, 
38s.  9d.  to  3gs.  gd.  per  cwt.  Market  letter  is.  dearer  for  tallow 
and  gd.  for  stuff.  Town  tallow,  37s.  6d. ;  melted  stuff,  25s.  9d. 
per  cwt.     Rough  fat,  8d.  per  8  lbs. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK   ENDING  FEBRUARY  26,  1915. 


Last 
Week. 


This 
Week. 


Sugar— per  owt. 
duty  1/10,  98% 
polarisation 

Tate's  Cubes  No.  1 

Ditto,  No.  a..     . . 

Fine  granulated.. 

Lyie's  granulated 

Foreign  granu- 
lated, first  marks 
f.o.b.,  spot 

GermanCubef.o.b. 

French  Cube 

prompt 

Crystallised,  West 
India 

Beel,   88%    f.o.b 

Tea— per  lb., duty 

8J.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     .. 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 

Cocoa  —  per  cwt. 
duty  id.  per  lb. 
Trinidad — per  cwt 
Grenada 
West  Africa.. 
Ceylon  Plantation 
Guayaquil  Ariba. . 

Coffee— per    cwt. 

duty  lAd.  per  lb 

East  India    ..     .. 

Jamaica 

Costa  Rica  ..     .. 

Provisions— 

Butter,  per  cwt 
Australian  finest 
Irish  Creameries 
Dutch  ditto..  .. 
Russian  finest  . . 
Normandybaskets 
Danish  finest 
Brittany     rolls  — 

doz. lb.     ..    . 
Bacon — per  cwt. 

Irish      

Continental..  . 
Canadian  ..  . 
American     . .    . 

Hams— per  cwt. 

Irish      

Canadian  ..  . 
American     , .     . 


0  9J-1    ilo  9J-:    1* 

0  0$-I     2*'o  9J-I      21 

o  9§-i     ij 


£   s.  d. 


1  10    6 
1    8    c 

27  6—28  o 


26  0—28  6 

notn. 

s.  d.  s.  d 


£    s.  d. 


Last 
Week. 


This 
Week. 


Wool— per  lb.      1 
Australian 


£  s.    d.(    £   s.   d- 


Scoured  Merino  . 
Scoured  Cr'ssbr'd  1  o 
'Greasy  Merino   ..03 
180  ||Greasy  Crossbred  0  S4-1 
276— 28ojNew    Zealand 

I   (scoured)  Merino       non 
Greasy  Crossbred  1  o 
Cape  snow  white  l  3^-1 
Indiarubberp.lb 
Plantation,      Spot 
Crepe  


lojil  4 


26  0—28  6 
nom. 

.  d.  s.  d 


o  91 

o  9|-'  54 
0  9  -C  1CJ 
09-0  nj 
0  oi-c  IIj 
0  94-0  II 
0  gi-i  2} 
0  9J-0  10 


51 

0  9J-0  11 
0  94-0  1  'J 
o  9I-0  II 
o  93-0  11^ 
o  95-1     o 
o  9I-10  o 


79  0-82  o  :8o  0-84  o 


Coal— per  ton. 

Durham,  best  .. 

Seconds        ..  .. 
East  Hartlepool.. 

Seconds        ..  .. 
Steams,  best 

Seconds       ..  •• 

Lead— per  ton. 
English  Pig..     •• 
Foreign  sott.. Feb 

Quicksilver— per 

bottle  firsthands 

Spelter— per  ton. 

O.B 


75  0-78  6 

nom. 
70  0-81  6 
80  0-82  o 


76  0-80  6 
74  c-74  6 
70  0-83  o 
S2  0-87  6 


57  o-  95  o  57  0-95  o 

52  O-I18  0|j2  0-118  O 

55  0-  87  6  57  0-69  6 


Oheese— percwt. 

Edam     

Canadian 

Gouda   

English  Cheddar 

Wilts  loaf    . . 

New  Zealand 

Bice —  Rangoon- 
ope  n  charter, 
new  crop,  per 
cwt. 

Moulmein    ..     . 

Bassein 

Saigon  c.  f,  and  i 

Eggs— per  120. 

Dutch 

Russian 

Danish 


I25/-I34/ 

nom. 

nom. 

nom 
124/-138/ 
132/-135/ 

14  0-16  6 

73  o-83  0 
68  0-77  0 
66  0-74  0 
61  0-72  0 

96  0-tI2  0 
68  0-71  o 
49  0-72  o 

64  0-84  o 
89  0-92  o 
60  0-88  o 
94  0-96  0 

nom. 
86  0-88  0 


s.  d.   s.d 
nom. 
nom. 
nom. 
nom. 

13  9-16  6 
8  0-10  o 

14  0-17  6 


.•26/-132/ 

nom. 

nom. 
122/-124/ 
130/-138/ 
130/-136/ 

13  6-16  6 

76  0-85  0 
68  0-79  o 
64  0-74  o 
61  o  66  o 


94  0-112  o 
64  0-68  o 
47  0-68  o  ! 

64  0-86  o  I 
89  0-92  0  I 
62  0-88  0 
94  0-100  o 

nom. 
87  0-&9  o 

s.d.  s.    d. 
nom. 
nom. 
nom. 
nom. 

14  3-17  o 
90-110 
14  0-17  6 


9* 


Tin— per  ton . 
English  Ingots  .. 

Do.    bars 
Standard  cash    .. 
Tin  Plates, per  box. 

Copper — per  ton. 
English,  Tough, 
,  per  ton  . .  .  • 
Best  Selected    .. 

Sheets 

Standard      ..     •• 
Jute— per  ton. 
Native   firsts    for 
sh'pmt.  Feb.-Mch 

0  Ul- 
Linseed,  per  ton.. 

Rape.ref.  English, 

casks  

Brown      English 

naked 

Colt'nSeed.crudt 
Ditto,  refined  .. 
Petroleum  Oil, per 

8  lbs. 
Water  White      .. 
OilSeeds, Linseed 
Calcutta— per  410 

lbs Spot 

ttape,    Toria 

Jan. -Feb. 
iron — per  ton 
Cleveland  Cash  . . 
Tobacco  —  duty, 

unmanufactured 

3/8,  4/iJ  Per  lb. 
Maryland  &  Ohio. 

per  lb.  bond  .. 
Virginialeat..  .. 
Kentucky  leaf    .. 

Latakia 

Havana 

Manila 

Cigars, duty  7/- lb. 

Timber— Wood. 

Dantsig  and 
Memel  Fir,  per 
load 

Indian  Teak 


nom. 
nom. 
nom. 
nom. 
o  15  6 
o  14    0 

.  d.  s.  d 

20    5 
19  15 

£<2  15 

£t>-£42 

Ci78-)Cl88 
~i79-£lS9 
184    0  o 


11* 
9 


o  5J-I  8J 

0  7i— 1  74 

nom. 

1  ii— 1  5 
1  5i—i  11 


nom. 
nom. 
nom. 
nom 
16  o  -17  0 
o  14  o 

s.  d.    s.  d 

10    o 
I  20    2    6 

£12    5 

£42-43 

£i75-£''° 
I  i76-£i8l 
£180 


f70i-£7I 

£7°4-£7i 

£84 
£63  15 


19    o    0 


£3.°l-£30j 
s.  d. 

;   6   0 


£7i}-£7t| 

£7iJ-£7ii 

£86 
£64  10    o 


19    0    o 

£3O-£30l 
£    s.d. 
38    o    0 

£34 


£33    < 

£27  ,  5     0|(f27     5     - 
£29i-£34!£29i-£34 


sM.-o'"l 
9jd. 


2   15     O 
2   12     6 


2   16     6 


0  6 — 0   10 

0  54-1  6 
0  5—0  10 

0  5—1  o 

1  o — 6  0 
0  6—2  0 

2   0 


8}d. 
9Jd. 


100/- 

2S0I- 


0  6-c  ic 
0  54-1  6 
0  5  -o  10 
05-10 

10-60 
0  6  -2  c 

2  0 


100/—  120/ 


-120/    . 
-630/280/—  600/ 


Wool. — The  second  series  of  Colonial  wool  for  the  current  year 
commenced  this  week.  The  home  trade  was  well  represented, 
while  good  Continental  and  American  support  was  forthcoming 
Merinos,  both  scoured  and  grease,  sold  at  an  average  advance  of  5 
to  yh  per  cent,  compared  with  last  sales.  Greasy  half-bred 
qualities  were  scarcely  represented.  The  medium  and  coarser 
grades  were  in  strong  demand  at  an  advance  of  5  to  yh  per  cent 
Slipes  showed  no  material  change.  South  Africans  in  the  grease 
were  a  strong  market,  and  values  moved  up  fully  5  per  cent.  Snow 
whites  were  not  offered. 

Metals. — Copper:  The  tendency  was  firmer  until  the  middle  of 
the  week,  when  standard  cash  delivery  advanced  to  £64  15s.  and 
three  months  to  ^65  2s.  6d.,  business  being  of  fair  extent.  A  more 
subdued  tone  prevailed  on  Thursday,  and  sellers  became  less 
reserved,  sales  being  limited.  Cash  settled  down  at  ^64  7s.  6d., 
and  three  months  £64  15s.  Electros  £69  5s.  to  £69  15s.  Tin 
irregular,  and  dealings  limited.     Cash  standard  at  the  week's  com- 
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mencement  reached  / 188,  closing  /186,  and  three  months  /1O4. 
I'rices  relapsed  sharply  on  Tuesday  under  freer  offers,  while  values 
of  these  dates  reacted  to  £180  and  £159  respectively,  further 
relapsing  on  Wednesday  to  /177  and  £157.  An  improvement 
characterised  Thursday's  movements,  with  sellers  showing  more 
reserve,  final  rates  being  cash  /178  and  three  months /157  10s. 
I.ead  stronger.  Foreign /20  to  £20  5s.,  as  to  position.  Spelter 
firmer.  American,  g.o.b.,  £41.153.  to  £42  ios.,  c.f  i.  Iron 
dearer. 

Oils. — Linseed  quiet.  Spot,  pipes  (landed),  £30  ;  barrels, 
£30  10s.  :  Hull  (naked),  spot,  £25  15s.  Rape  :  Iinglish  refined 
pale,  spot  (barrels),  £38;  ordinary  brown  (naked),  spot,  £34. 
Ravison  (naked),  spot,  nominal.  Japan  (cases),  January-February, 
£33,  c.f.  and  i.  Cotton  :  crude  spot  (pipes),  £27  5s.  ;  refined  pale, 
spot  (pipes),  £29  10s. ;  sweet  (barrels),  £32  to  £34.  Cocoanut, 
Ceylon,  spot,  £52.  Cochin,  spot, /5O.  Soya  bean,  Oriental  (cases), 
London,  January-February,  £27,  c.f.  and  i.  Turpentine  quiet. 
American  spirits,  on  spot,  42s.  Petroleum  :  American,  8Jd.  ; 
water-white,  o.Jd.  ;  Russian,  nominal  per  gallon.  Linseed  quiet, 
and  prices  easier.  Calcutta,  spot,  54s.  ;  February-March,  53s.  3d.  ; 
April-May,  53a,  3d.  ;  Bombay,  F'ebruary-March,  54s.  ;  La  Plata, 
February-March,  49s.  ;  March-April,  49s.  Rapeseed  :  I'erozepore, 
nominal ;  bold  Ferozepore,  ditto,  nominal  ;  Toria,  afloat,  52s.  6d. 
Cottonseed  steady.  London-Egyptian,  spot,  {7  17s.  6d.  ;  Feb- 
ruary, £7  17s.  Od  ;  March,  £8  is.  3d.  ;  April,  £8  13.  3d.  Resin  : 
common  strained,  spot,  us.  6d. 

Corn  (Mark  Lane). — The  tendency  was  rather  more  favourable 
to  buyers  at  market  since  last  Monday,  trade  being  on  a  moderate 
scale.  Wheat :  English  whites,  delivered  up,  quoted  at  58s.  6d. 
to  62s.,  and  reds,  58s.  to  Ois.  Od.  per  qr.,  504  lbs.  Of  imported 
grades,  No.  1  Northern  Manitoba,  68s.  gd.  ;  No.  2,  67s.  gd.,  ex 
ship.  Hard  winters,  No.  2,  67s.  gd,  ex  ship.  Flour  :  Minneapolis 
first  spring  patents,  48s.  6d.  to  49s.  6d.  Canadian  export 
patents,  47s.  Cd.  to  48s.  6d.,  both  landed.  Grinding  barley  :  South 
Russian,  36s.  upwards,  and  Karachi,  36s.  6d,  quay  terms.  Sound 
Plate  maize,  36s.  9d.,  ex  ship,  37s.  6d,  ex  quay.  White  African, 
in  latter  position,  30,-..  6d.  Oats:  American  white  clipped,  No.  2, 
34s.  6d.,  landed.     Plate,  32s.,  ex  ship  ;  32s.  6d.  landed. 

Cotton  (from  our  Manchester  correspondent).— There  is  a 
tendency  for  business  in  the  market  to  fall  away,  and  less  activity 
has  shown  itself  in  most  quarters  than  in  any  week  since  the  begin- 
ning of  the  year.  Buyers  have  lacked  enterprise,  and  all  along 
the  line  trading  has  been  limited  to  small  lines  simply  to  meet  the 
pressing  needs  of  customers.  There  is  undoubtedly  some  uneasi- 
ness with  regard  to  the  future  course  of  events  relating  to  the  war, 
and  until  the  prospects  are  clearer  there  is  little  probability  of 
buyers  operating  with  any  freedom.  Comparatively  small 
fluctuations  are  taking  place  in  raw  cotton  prices,  and  there  is  little 
new  to  be  said  as  to  future  supplies  and  cons'umption.  A  smaller 
amount  of  cloth  demand  has  been  experienced  than  for  some  time 
back,  and  most  of  the  offers  are  quite  impracticable.  India,  after 
giving  considerable  support,  is  now  providing  much  less  bu-iness, 
and  shippers  are  meeting  with  fewer  wires  from  abroad.  Many 
manufacturers  are  fairly  well  sold  in  shirtings,  dhooties  and 
jaconettes.  The  China  demand  continues  poor  in  both  staple 
makes  and  fancies.  There  is  no  improvement  in  the  offtake  for 
the  Near  Eastern  outlets,  and  only  sorting  up  lots  have  been  men- 
tioned for  some  of  the  South  American  markets.  The  position  of 
manufacturers  shows  very  little  change,  but  in  scarcely  any 
direction  has  strength  been  gained  during  the  week.  The  shortage 
of  labour  in  certain  departments  tends  to  become  more  pro- 
nounced. In  home  American  yarns  the  tone  has  been  fairly  steady, 
hut  a  restricted  trade  has  been  done.  Twists  continue  to  have  the 
upper  hand  of  welts.  Shipping  bundles  remain  well  held  owing 
to  engagements,  but  the  demand  has  been  rather  quieter  Bolton 
Spinnings  have  not  been  quite  so  dull  as  a  few  weeks  ago,  but  the 
buying  has  been  irregular,  and  numerous  producers  are  still 
hampered  by  heavy  stocks  at  the  mills. 

l'mnu's    MOVEMENTS. 

SUGAR. — British  refined  in  fair  demand  at  unchanged  rates. 
Of  foreign,  American  granulated  spot  sold  27s.  6d.,   Mauritius 
l£d.  to  23s.      Public  sales  of  cane  ruled  generally 
.    but    demand    proved    rather   quiet.     2.349   hags   crystal- 
lised Demerara  were  offered    and    parti}    told.     Good  to  fine 
yellow,  26s.  9<1.  to  ays.  ;  mid  to  good  mid,  26s.  to  26s.  6d.     Ij594 
pockets  brown  Mozambique,  sold   13*'  '"  -\!s-     444  '" 
tine,  13s.  od.   to  ais.   od.       167  bags  Guatemala  and   122  bags 
itto  Panel  A  bought  in.     820  be       1    1  tidad  syrups,  few  sold, 
lnury,  20%. 

COFFEE. — Publu  ruled      generally     Steady.        Futures 

quiet.     March  quoted   38s.   od. 

JrrK. — Genera)  firm  died  and  sellers  wore  reserved. 

firsts.  January-February,  Dundee,  sold  £m  10s.  ;  Feb- 
roaiy- March,  1  melon,  at  £19  15s.  Dais.  '.  .  February- 
March,  value  £18  15s. 

HEMP  quiet.     G.S.  spot  quoted  I   December-February 

and  January  March,  sellers,  £27  ;  February- April,  sold 
Ca6  15s.  to  .' .'o  17s.  od.,  F.S.  February-April,  sold  £.2t\  5s. ; 
New  Zealand  quiet,  unchanged. 

RUBBER.—  Market    ruled    quieter   after    being    firm.      Planta- 
in   standard  pot,   sold   2s.   4d.    to   as,    jjd.  j    March, 

.    2S.    JO,    to  2S.    4|d. 
Fine  hard   Para,   spot,  sellers,   2s.   5$d.   per  lb. 

METALS. — Tin     clearer,    cl  Bg     cash.      Standard 

Id  at  /180,  and  three  months  at  £158,  closing  at  these 
Settlement  price  £180.     Copper  a  shad  ,  but 

quiet.     Standard,  chiefly  April  d 

"64  ios.  cash  and  £64  i;<.  three  months.      Settlement  price. 
64    ios.       Electros,   £60,    5s.   to  £fci  15s.       Tough    and  best 
selected,  £71  5s.  to  /71  15s.    Si  .  ,£86,    1  ead  firmer. 

English,    {--o    ios.;    foreign,    April    shipment,   sold   at    £aa    ja.j 


and  June  at  £20    7s.  6d.      Spelter  firmer.        G.O.B.  officially 

:  at  ,£42  to  ,£43.     Iron  steady.     Cleveland,  cash,  573.  id.; 

one  month,   57a,   5<1. ;  and  three  months,  583.   id.       Tin  plates 

I  C,   ■  okes,   153.  to  15s.  3d.  basis  f.o.b.   Wales.       Quicksilver 

£ta 

Oils. — Linseed  steady.     Turpentine,  American  spot,  42s.  3d. 


Tea,  Oil  and  Rubber. 


A  proposal  is  made  by  the  Linggi  Rubber  Co.  to 
buy  up  the  Port  Dickson-Lumut  Rubber  Estate!,  which 
was  originally  formed  by  it  in  191 1,  the  terms  offered 
being  one  Linggi  share  for  every  10  Port  Dickson 
shares  held.  The  Port  Dickson  Co.  has  an  area  of 
about  4,000  acres,  of  which  3,0*^3  acres  have  been 
planted  with  rubber,  and  in  the  year  ended 
March  31,  1914,  the  output  amounted  to  184,036  lbs., 
while  for  the  current  year  a  crop  of  225,000  lbs.  is  ex- 
pected. Only  one  dividend,  however,  has  as  yet  been 
paid,  viz.,  5  per  cent,  for  1912-13.  At  the  time  the 
offer  was  made  the  shares  of  the  Linggi  Co.  were 
quoted  at  about  12s.  6d.,  and  those  of  the  smaller 
concern  at  about  is.,  so  that  the  proposed  exchange 
seems  a  very  favourable  one  for  the  sellers. 

Official  advices  from  Singapore  to  the  Malay  States 
Information  Agency  give  exports  of  plantation  rubber 
in  January  as  2,576  tons,  as  compared  with  2,334  t°r>s 
in  December  and  1,181- tons  a  year  ago.  These  figures 
include  transhipments  of  rubber  from  Borneo,  Java, 
Sumatra  and  the  non-Federated  Malay  States,  as  well 
as  rubber  actually  exported  from  the  colony,  but  do 
not  include  exports  from  the  Federated  Malay  States. 

In  the  year  ended  December  31  the  New  Crocodile 
River  (Selangor)  Rubl>cr  Co.  was  able  to  meet  a  drop 
of  5Jd.  to  2S.  i.66d.  per  lb.  in  the  average  gross  price 
realised  by  a  reduction  of  5;<l.  to  is.  i-52d.  in  the 
"  all-in  "  cost.  As  at  the  same  time  the  crop  was 
127,676  lbs.  larger  at  307,706  lbs.,  it  follows  that  there 
was  a  satisfactory  increase  of  £6,924  to  £15,730  in 
the  nctt  profits,  to  which  is  added  £9,093  or  £8,009 
more  brought  forward.  After  providing  for  home 
charges  and  debenture  interest  the  shares  are  restored 
to  the  dividend-paying  list  with  a  distribution  of  10 
per  cent.,  which  compares  with  5  per  cent,  two  years 
ago,  and  £5,000  is  transferred  to  reserve,  leaving 
£2,304  less  at  .£6,789  to  be  carried  forward.  Capital 
expenditure  on  young  clearings,  new  buildings,  BBC, 
amounted  to  £8,909,  making  the  cost  to  date 
£183,250,  and  during  the  year  £10,000  debenture 
stock  out  of  an  authorised  total  of  £25,000  was  issued. 
The  growth  of  the  rubber  is  said  by  the  manager  to 
be  all  that  can  be  desired,  and  for  the  current  year  a 
crop  of  445,000  lbs.  is  expected. 

According  to  the  Moniteur  Jit  Petrols  Roumain  the 
production  of  petroleum  in  Rumania  for  1914  amounted 
to  1,771,260  tons,  or  a  decrease  of  114,359  t°ns- 
Kxcept  for  an  increase  of  3,528  tons  in  March,  the 
monthly  figures  for  the  first  ten  months  showed  declines 
ranging  between  7,260  tons  and  28,116  tons  but  in 
V  \  ember  there  was  an  improvement  of  8,946  tons, 
which  was  followed  by  one  of  28,963  tons  in  December. 
In  view  of  the  curtailment  of  exports  owing  to  the 
war  these  figures  are  regarded  as  very  satisfactory, 
and  it  is  expected  that  as  soon  as  conditions  become 
normal  again  there  will  be  a  substantial  increase  in  the 
output. 

Kidoel  Rubber  and  Produce. — Coffee  harvested  for  nine 

months    to    Deo.   31     amounted     to    13.128     piculs,    as    against 

Is  for   the  ..^responding  period  last   year.     Of   this 

•  picuIS  have  been  sold  at  a  nett  average  price  of  £2  14s.  4d. 

plcUl.      Rubber   harvested    f.ir  the   same   period   was   41.704 

lbs.   as   against   »5»330  lbs.   for   last    year,    of   which   11.113  lbs. 

have   been   sold   to  date  at  a  gross  average   pri.e  of   ^s.   a.i6d. 

per  lb.  ^_____^____ 

Royal  Bulgarian  Government  4*  per  cent,  loan  of  1000. — 
rs.  1  Henry  ScbrMat  and  Co.  announce  that  the  funds 
deposited  in  November  last  by  the  Royal  Bulgarian  Govern- 
ment with  the  National  Bank  of  Bulgaria  have  now  been  re- 
mitted, and  the  sum  received  should  be  sufficient  to  pav  the 
coupon  due  December  1,  1014.  on  such  bonds  of  the  above  loan 
as  are  held  in  London.  As  far  as  the  funds  received  will 
lupona  will  be  paid,  less  income-tax  at  »s.  td. 
in  the  £.  on  presentation  at  their  counting-house. 
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What    Balance   Sheets   Tell. 


BANK    OF   TORONTO. 

Profit  for  the  bank  year  ended  November  30  fell  off  $.21,155  to 
(8*9,539,  but  the  balance  of  $307,272  brought  forward  was 
$130,694  larger,  and  had  there  been  nothing  else  to  compare,  the 
entire  free  revenue  of  $1,136,811  should  have  shown  -an  in- 
crease, but  a  year  ago  $200,000  was  received  on  account  of  old 
book  debts  previously  written  off  as  Joss,  and  this  time  there 
i-  no  such  entry.  Consequently  the  just  mentioned  clear  total 
is  $90,461  down.  This  is  no  indication  at  all  'that  business  is 
worse,  and  the  board  appears  to  be  quite  justified  in  paying  its 
11  per  cent,  dividend  by  quarterly  instalments  of  23  percent,  each. 
and  in  again  repeating  the  bonus  of  1  per  cent.,  making  the 
entire  distribution  12  per  cent.  Then  the  officers'  .pension 
fund  gets  $5,000  more  at  $25,000,  and  the  revenue  is  also  charged 
with  one-fifth  of  a  $25,000  subscription  to  the  Patriotic  Fund,  as 
also  with  $2,000  bestowed  on  the  Red  Cross  Society,  and  a  like 
sum  on  the  Toronto  General  Hospital.  Furthemore,  $100,000  is 
written  off  to  meet  the  depreciation  in  the  value  of  stocks  and 
bonds.  This,  however,  compares  with  $300,000  written  off  hank 
premises  a  year  ago,  and  accordingly  the  balance  of  $402,811 
left  to  carry  forward  is  $95,539  .better.  Business  has  been  re- 
duced compared  with  WhaTit  amounted  to  before  the  war,  and 
it  will  be  in  the  current  and  future  years  that  the  worst  of  the 
war  devastations  will  probably  .be  revealed.  Change-  in  the 
balance-sheet  show  that  money  has  been  coming  in  for  deposit, 
people  having  less  use  for  it  in  business.  Thus  the  interest- 
bearing  deposits  are  up  $', 127,252  to  $37'549-920.  and  non" 
interest-bearing  deposits  are  $491,133  higher  at  $7,377,060.  Coin 
has  .also  accumulated  slightly,  the  hard  cash  in  hand  beiug 
$78,000  larger  at  $903,203,  and  the  Dominion  notes  held  $1,438,760 
up  at  $7,259,421.  Current  loans  and  discounts  are  $819,750  less  at 
$48,658,735,  and  bank  premises  are  $349,486  higher  in  value  at 
$3,113,385,  the  aggregate  of  the  balance-sheet  being  $1,004,199 
greater  at  $61,929,363. 

CREDITO    ITALIANO. 

At  the  end  of  1914  this  company  showed  a  balance-sheet  total 
of  £24,333,794.  a  decrease  of  .£474,615  on  the  year  before,  but 
cash  is  up  £391,746  at  £1,817,892,  and  the  principal  decreases 
are — current  accounts  £129,070  lower  at  £3,973,784,  and 
acceptances  down  £926,216  to  £967,061.  There  is  also  a  reduc- 
tion of  £852,678  in  bills  receivable  on  Italy,  England,  and 
other  countries,  whose  total  is  still  £10.108,446.  Changes  of 
this  description  show  how  trade  even  with  a  neutral  country 
like  Italy  has  begun  to  be  affected  by  the  war.  The  capital, 
fully  paid,  remains  at  £3,000,000,  but  the  reserve  is  £20,000 
higher  at  £440.000.  The  usual  dividend  at  the  rate  of  6  per 
cent,  per  annum  is  proposed,  and  profit  for  the  year  is  set  down 
at  £206,236,  or,  including  the  balance  brought  forward,  at 
£211,546. 

SOUTHERN  PUNJAB  RAILWAY  CO.,  LTD. 
That  this  railway  did  very  well  during  its  year  ended 
September  30  is  proved  by  the  payment  of  a  dividend  of  11  per 
cent,  as  against  a  distribution  at  the  rate  of  only  10  per  cent. 
for  the  previous  nine  months.  Nett  revenue  amounted  to 
£269,621,  and  after  reserving  £69,808,  being  the  share  due  to 
the  Secretary  of  State,  the  divisible  total  was  made  up  to 
£312,850  by  the  addition  of  £113,037  brought  in.  Until  June 
15  last  interest  on  a  proportion  of  £800,000  preference  stock 
and  also  of  £500,000  4  per  cent,  debenture  stock  was  debited 
to  the  capital  account  of  the  Jullundur  Doab  Railway.  The 
sum  of  £14,290  now  chargeable  to  revenue  in  respect  of  the 
open  sections  and  a  dividend  of  £30,000  on  the  preference 
stock  having  been  paid,  the  distribution  on  the  ordinary  stock- 
is  made  up  as  above,  and  £117,867  is  carried  forward.  Capital 
expenditure  during  the  year  amounted  to  £140,83;;.  without 
taking  into  consideration  £52,855  from  the  capital  suspense 
account  of  the  Jullundur  Doab  Railway. 

CHARING  CROSS,  WEST-END  AND  CITY  ELECTRICITY 
SUPPLY  CO.,  LTD. 
The  additional  connections  made  to  the  West-End  undertak- 
ing in  1914,  expressed  in  the  equivalent  of  30-watt  lamps. 
'amounted  to  4,777,  and  were  fairly  divided  between  lighting, 
heating,  and  motive  power,  but,  in  view  of  the  exceptional  con- 
ditions, it  is  not  surprising  to  find  the  sales  of  current  were 
8)5,788  units  smaller  at  12,434,285  units.  Gross  earnings  were 
£9,154  down  at  £142,086,  and  as  expenses  were  £2,811  heavier, 
owing  chiefly  to  larger  purchases  of  current  from  the  City 
undertaking,  the  nett  revenue  showed  a  decrease  of  £11.965  'at 
£72,409.  Out  of  this  £22,000  is  as  usual  written  off  for  de- 
preciation, but  only  £304,  or  £4,489  less,  is  transferred  to  re- 
serve, and  the  dividend  on  the  ordinary  shares  is  cut  down  from 
6  per  cent,  to  5,  leaving  the  balance  carried  forward  unchanged 
'■at  £18,000.  The  City  undertaking  is  devoting  a  good  deal  of 
attention  to  developing  the  use  of  electricity  for  motive  power, 
and  last  year  increased  its  connections  for  this  purpose  by  the 
equivalent  of  20,939  30-watt  lamps.  Lighting  rose  by  6,909 
lamps,  and  heating  by  2,204  lamps,  making  the  total  gain  of 
30,052  lamps,  "land  the  sales  of  current  were  2,822,247  units 
larger  at  25,424.247  units,  giving  an  increase  of  £3,871  to 
£153,689  in  the  gross  revenue.  A  much  heavier  coal  bill,  how- 
ever, brought  the  expenses  up  by  £6,344,  an<l  tne  nett  profits 
were  therefore  £2,474  smaller  at  £66,706.  After  providing  for 
debenture  and  other  interest,  and  paying  the  preference  divi- 
dend, £18,367  or  £r,059  less  is  transferred  to  reserve,  and  the 
£18,000  broueht  in  is  carried  forwlard  unchanged.  Except 
for  an  expenditure  of  £17,566  on  extensions  by  the  City  under- 
taking, which  has  converted  a  credit  balance  of  £7.438  on 
capital  account  into  a  debit  of  £10,128,  there  is  nothing  re- 
quiring  comment   in  either  balance-sheet. 


SOUTH    METROPOLITAN    ELECTRIC    LIGHT    AND    POWER    CO., 

LTD. 

Notwithstanding  the  loss  of  revenue  caused  by  the  lighting 
restrictions,  the  gross  income  .for  1914  showed  a  satisfactory  im- 
provement of  £1,157  at  £66,791,  and  the  expenditure  was  re- 
duced by  £32710  £23.737,  so  that  including  the  slightly  larger 
balance  of  £5,571  brought  in,  the  nett  surplus  was  £1,585  up  at 
£48,625.  Of  this  the  preference  dividend  takes  rather  more, 
owing  to  the  issue  of  25,000  new  shares  in  March,  and  in  addi- 
tion to  repeating  the  appropriations  of  £5,000  to  depreciation 
account  and  £10,000  to  reserve,  £1,000  is  written  off  issue  ex- 
penses, leaving  the  balance  carried  forward  practically  unchanged 
at  £5,591.  It  is  pointed  out  that  the  sum  which,  by  the  pro- 
visions of  the  debenture  trust  deed,  has  to  be  set  aside  ,to  special 
reserves  before  payment  of  any  dividend  on  the  ordinary  share- 
amounted  for  the  year  to  £15,374,  and  the  .surplus  profits,  after 
carrying  the  £6,000  to  depreciation  and  issue  e-xpenses.  but  with- 
out making  such  other  reserves,  represented  a  dividend  of  8  .per 
cent,  on  the  ordinary  shares.  The  capital  account,  after  allow- 
ing for  depreciation,  was  £14,780  up  at  £632,990,  but,  thanks  to 
new  money  received  on  preference  shares  and  debenture  stock, 
the  debit  balance  is  reduced  by  £15,850  to  £9,862,  and  £15,000 
of  the  bank  loan  has  been  paid  off,  leaving  £10,000  outstanding. 
Accompanying  the  report  is  a  circular  pointing  out  that,  in  view 
of  the  stimulated  demand  for  factory  sites  in  this  country,  the 
areas  of  this  undertaking  and  of  the  West  Kent  Co.  offer  many  at- 
tractions. The  directors  point  out  that  there  are  considerable  areas 
of  freehold  and  leasehold  land  available  for  building,  having 
deep-water  river  frontage,  where  electric  power  mains  are  laid 
and  an  unlimited  supply  of  electrical  energy  can  be  had  on  terms 
which  compare  most  favourably  with  other  districts. 

GENERAL    HYDRAULIC    POWER    CO.,    LTD. 
For  1914  the  gross  receipts  of  the  London  and  Liverpool  under- 
takings   together   improved    £1,204   to   £I4°,445,    and   when   all 
fixed  charges  were  met  and  £10,000  again  placed  to  reserve,  the 
amount  available  for  the  preference   and  ordinary  stockholders, 
including    £6,146   ibrought    forward,    was    just   £1,408    less    at 
£39,238.     The  directors  are,  therefore,   again   able  to  give  the 
ordinary  stock   4  per  cent.,   with  £4.738  left   to  carry  forward. 
About  the  London  undertaking,  the  statement  is  made  that  the 
nett  increase  in  the  number  of  machines  brought  into  use  last 
year  was  113,  making  the  total  connected  with  the  mains  7,315. 
Only  one  mile  was  added  last  year  to  the  length  of  these  main^. 
making  it   1 77 J  miles,   and  the  expenditure  on  capital  was  only 
£4,266,   but   for   the  current  year   it   is   estimated   that   £io,oor> 
will  be  spent.     The  Liverpool  branch  increased  the  number  of 
its  machines  by  nine  only  last  year,  and  the  total  is  now  1,179- 
A  mere  £374  was  spent  on  additional  mains  there,  but  for  the 
current  year  £1,000  is  put  down  under  that  head.    A  comparison 
of  balance-sheet  figures  shows  that  the  reserve  for  renewals,  &c, 
has   increased   £25,645   on   the    12   months  to   £269,508.      Other 
changes  in  the  accounts  are  of  no  special  importance. 
EASTMANS,  LTD. 
All  the  good  progress  made  in  1913  has  been  nullified  by  the 
poor  business  done  during  1914,  though  the  explanations  given 
seem  good  enough.     The  outbreak  of  war  completely  upset  the 
company's  particular  branch  of  the  meat  trade,  as,  owing  to  the 
heavy  Government   purchases  of   frozen  meat,  principally  beef, 
the  wholesale  value  of  both  frozen  and  chilled  beef  was  greatly 
increased.     Retail  prices  accordingly  had  to  be  raised,  but  this 
is  always  a  slow  and  difficult  process  in  so  competitive  a  trade. 
Enhanced   profits  could   have   been   made  by   selling   the  stocks 
and  forward    purchases  to  the  Government,   but  the   company 
was  forced  to  hold  these  in  order  to  keep  their  numerous  retail 
shops  going.    Trading  profits  consequently  fell  off  by  £25,448  tc 
£53,583,  and  the   nett    income  of   £37,225,    after  again   setting 
aside  £10,000  for  depreciation,   showed   a  decrease  of  £25,739. 
compared   with    an   almost    identical    advance   in    the    previous 
year.     Including   £1,693   more   at  £12,825  brought  in,  the  sur- 
plus   for   division    was   £24,046   down    at  £50,050,    and   as  the 
preference   dividend  requires  £36,029,  the  directors  are  unable 
to  make  any  distribution  on  the  ordinary  shares,  which  in  1913; 
got  4  per  cent.,  and  even  then  only  £216  more  at  £13,121  is  left 
to  carry  forward.     The  allowance  for  depreciation  exceeded  the 
additions   to   freeholds   and  shop   fittings  during  the  year  by 
£7,557,    reducing   the  total   properties,    goodwill,    &c,    account 
to  £995,131.     Cash  is  £23,815  up  at  £63,302,  an  increase  which 
is  largely    accounted    for   by   the    repayment   of    £20,000   lent 
against  securities,   but  stocks  have  been  reduced  by  £8,610  to 
£91,115,    while    sundry   creditors    have    risen  '  by    £11,553    to 
£3'.'59- 

UNITED  STATES  DEBENTURE  CORPORATION,  LTD. 

Gross  revenue  from  dividends  and  interest,  &rc,  for  the  year 
ended  January  31  was  £8,234  lower  at  £104,518,  and  under- 
writing commissions  brought  in  £9.724  less  at  £1,709.  After 
meeting  administration  expenses  and  debenture  interest  the  nett 
balance  of  £57,088,  including  slightly  more  at  £6,973  brought 
in,  showed  a  decrease  of  £8,510.  The  dividend  on  the  ordinary 
shares  is  once  more  made  up  to  10  per  cent.,  but  as  nothing 
is  transferred  to  reserve  compared  with  £10,000  the  amount 
carried  forward  is  increased  by  £1,490  to  £8,463.  Changes 
in  the  securities  have  resulted  in  a  nett  surplus  of  £8,624,  which 
has  been  applied  in  writing  down  certain  securities  as  against 
£15,000  in  1914  added  to  reserve.  Investments  have  been  in- 
creased by  £32,005  to  £2,045.631  distributed  over  442  securi- 
ties, of  which  60  per  cent,  consists  of  debentures,  debenture 
stock,  and  bonds,  25  per  rent,  of  preference  shares  and  stocks, 
and  15  per  ent.  of  ordinary  or  deferred  stock,  23.5  per  cent, 
being  in  Great  Britain,  23.6  per  cent,  in  the  United  States, 
and  24.5  per  cent,  in  South  America.  The  report  says  that  a 
valuation  based  on  quotations  on  January  30  necessarily  shows 
a    depreciation,    which,   however,    is  more  thin   covered   by  the. 
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reserve  of  ,£280,000.  This  valuation,  it  is  stated,  under  the 
.prevailing  abnormal  conditions  can  hardly  be  considered  as 
affording  a  leliahh  Standard  of  intrinsic  values.  Loans  are 
,£9,023  up  at  ,£24,750  and  debt.  more  at  £3,115, 

but  cash  has  been  reduced  by  £36,133  to  ,£10,736,  and  the  com- 
pany has  had  t<>  borrow  £16,000, 

INTERNATIONAL    INVESTMENT   TRUST,    LTD. 

A  fairly  heavy  shrinkage  of  ,£8,696  to  £75>2J2  >•  shown  in 

the  revenue  for  the  v  I  the  balance 

of  ,£1,524  brought   in   was   also  £3,766  smaller,   the   dis] 

total  was  £13,463   down   at   £76,757.     No    further   reduction   is 

in  the  balance  of  losses  on  realisations,  which  figures  for 

£40,060  among   I   I U  in  the  balance-sheet,  .ompared  with 

£8,310  written  oil  a  year  ago,  and  the  dividend  on  the  deferred 
stock  is  «nt  down  irora  5  per  cent,  to  4.  leaving  £3,551  "' 
,£1,027  more  to  bi  carried  forward.  Profit!  on  sales,  commis- 
sions, and  n  1  apital  amounted  to  £4,097  or  £6,363  less, 
and  have  been  applied  in  writing  down  th< 

show. an  increase  of  £30,893  at  £1 .74 ,.644,  but  the  auditors  state 
that  a  considerable  number  of  them  are  not  producing  income, 
and  that  no  doubt  there  is  a  substantial  depreciation  in  addition 
to  the  £40,000 (above  mentioned.  The  usual  valuation,  however, 
was  not  made  at  the  1  lose  of  the  financial  year,  owing  to  the 
exceptional  circumstances  now   prevailing. 

PROJECTILE    CO.    (1902),    LTD. 

This  company  has  already  derived  considerable  benefit  from 
ins  likely  to  continue  to  do  well  for  ome  time 
to  come,  as  the  directors  say  that  the  orders  in  hand  are 
unusually  large,  owing  to  the  great  demands  of  the  British 
Admiralty  and  War  Office.  Manufacturing  profits  for  the  year 
ended  December  Ji  showed  the  very  substantial  improvement  of 
£11,489  at  £30,370,  and  the  net!  surplus,  after  providing  for 
debenture  interest,  &c,  and  adding  £495,  or  £1.177  le!:s 
brought  in,  was  £10,174  larger  at  £257843.  This  amount  is 
available  for  distribution  to  the  debenture  holders  under  the 
scheme  of  1010,  and  will  give  them  £16  per  debenture  as 
against  £9  in  1913,  with  a  small  reduction  of  £326  to  £1,841 
in  the  balance  carried  forward.  Work  in  progress,  stocks,  &c, 
are  valued  at  £31,163,  or  £22,382  more,  debtors  have  risen  by 
£34,644  to  £46,919,  and  cash  is  £14,531  up  at  £18,301,  but 
the  last-named  change  is  entirely  due -to  the  calling-in  of  loans 
for  £22,000.  Sundry  creditors,  on  the  other  hand,  have  risen 
by  £30,705  to  £40,017. 
TELEGRAPH    CONSTRUCTION    AND    MAINTENANCE    CO.,    LTD. 

The  advance  of  £5,244  in  the  nett  profits  for  1913  was  fol- 
lowed by  a  corresponding  reduction  of  £5,677  to  £109,186  in 
those  for  1914,  but,  as  £5,223  more  at  £111,860  was  brought 
in,  the  disposable  total  of  £221,046  was  practically  the  same. 
Once  more,  therefore,  a  dividend  of  15  per  cent,  and  a  bonus 
of  12s.  per  share,  both  tax  free,  are  paid,  as  well  as  £20,000 
transferred  to  reserve,  leaving  the  sum  carried  forward  still 
£454  lower  at  £111,406.  Premises,  machinery,  plant,  stores. 
•&c,  account  is  £36,599  down  at  £6f7,39i,  and  debtors  owe 
£104,083  less  at  £391,186,  but  cash  is  £84,487  up  at  £156,305 
and  sundry  securities  have  risen  by  £38,275  to  £1,117,998, 
while  sundry  liabilities,  including  reserves  for  insurance  and 
contingencies,  show  a  decrease  of  £35.467  at  £1,431.443. 
WOLSELEY    MOTORS,    LTD. 

The  whole  of  the  share  capital  of  this  company  is  held  by 
\  ickcis,  Ltd.,  and  the  public  is  only  interested  in  its  fortunes 
through  the  issue  of  £500,000  5  per  cent,  first  mortgage  deben- 
ture stink  made  in  July  last.  A  satisfactory  business  appears 
to  have  been  done,  and  the  nett  profits  after  providing  for  de- 
preciation showed  an  improvement  of  £7,896  at  £170,864.  De- 
Denture  and  other  interest  having  been  met,  £10,163  is  written 
off  for  development  expenditure  and  cost  of  rearrangements  in 
i  .on  with  the  commercial  vehicle  factory,  leaving  a 
balance  of  £140,803.  Out  of  this  a  dividend  of  30  per  cent. 
is  paid  on  the  ordinary  shares,  £32,7,7  is  applied  in  eliminat- 
ing goodwill,  and  £10,000  transferred  to  reserve,  leaving 
£2,501  to  be  carried  forward.  Freehold  land  and  buildings  stand 
in  the  balance-sheet  at  £171.058,  leaseholds  at  £20,434,  and  plant, 
\...  at  £301,036,  Stocks  and  work  in  progress  are  valued  at 
£449,412,  debtors  owe  £113,538,  and  the  company  has  £207.543 
ii,  while  it  owes  £95,184  to  creditors,  and  lias  a  reserve 
of  £88.637  for  accrued  liabilities  and  contingencies.  Since  the 
outbreak  of  the  war  the  company  has  received  orders  for  the 
supply  of  motor  cars  and  motor  ambulances  to  m  the  Govern- 
ment, and  at  the  present  time  is  engaged  on  the  production  of 
requirements. 

CROSSLEY    BROS.,     LTD. 

Last  year's  improvement  has  proved  v<  rj  short  lived,  and  the 
increase  of  £16,215  in  nett  profits  then  shown  has  been  fol- 
lowed in  ion  by  a  fresh  relapse  of  £34,833  to  £53,847.  Here 
i-  therefore  do  question  as  ye!  of  resuming  the  payment  of  divi- 
dends fit  tin  ordinary  shares.  The  preference  dividend  is  met, 
but  nothing  is  put  to  reserve  compared  with  £20.000  in  1913. 
while  the  balance  carried  forward  is  reduced  by  £4.Sj.;  to 
£33,678.      A   small   amount   of  £j.sC  written   ■  ff  pro- 

ami    goodwill    account,    reducing    it    to    £693,366, 
which  tin  re  1-  .1  reserve  of  £170,000.     Stinks  and  work  in  pro- 
gress are  £17,853  higher   at   £189,391,    and   debtors  owe  £i;.;2; 
at    £358,809,   and    it   has    therefore  been   necessary  for   the 
company  to  finance  its  operations  by  obtaining  ;i  loan  of  /  . 
from  its  hankers. 

WYMAN    AND    SONS,   LTD. 

Business,  the  directors  ,  ,\  w  progressing  wtiafai  t< -r ily  up 
to  the  outbreak  ol  war.  hut  a  considerable  falling  ofi  followed, 
and  the  nett  profits  for  the  year  ended  September  30  were  only 
£452  up  at  £19,936.  They,  however,  propose  to  increase  the 
dividend  on  the  ordinary  snares  from  6  per  cent,  to  -.  and  t' 


write  off  £1,000  for  additional  depreciation,  compared  with 
£1,817  *or  cost  <>f  extensions  last  time,  leaving  £514  to  be 
carried  forward.  Property  account  has  been  increased  by 
/'Ml  to  £35,877,  and  plant,  goodwill,  Arc,  by  £s,3'4  10 
£270,017.  Debtors  owe  £6,165  more  at  £71,600,  and  cash  is 
£3,870  up  at  £16,850,  but  on  the  other  hand  current  liabilities 
arid  bills  payable  co'me  to  £131,738,  or  £5,168  more,  and  she 
indebtedness  on  loans  has  been  increased  by  £12,000  to  £20,000. 
NEWCASTLE-UPON-TYNE  AND  GATESHEAD  CAS  CO. 
The  quantity  of  gas  sold  during  1914  was  3,531,098,000  cubic 
feet  or  240,485,000  cubic  feet  more  than  in  1913.  itself  a  "re- 
cord "  year,  and  the  revenue  therefrom  was  accordingly  / 
up  at  £322,302.  Rent  also  brought  in  £4,744  more,  but  as  the  in- 
come from  residuals  fell  off  by  £31,519  to  /_u-,4iz,  the  gross 
receipts  showed  a  decrease  of  £1,639  at  ,£-11,814.  Expenditure 
was  £22,709  up  at  £416,161,  owing  to  a  heavier  coal  bill  and  to 
a  larger  outlay  on  repairs,  thereby  reducing  the  nett  profits 
,65a,  or  £34,348  less.  Considerably  more  at  £20,824  was 
it  in.  and  although  the  balance  available  was  still  £14,937 
lower  at  £116,477,  the  dividend  of  4^  per  cent,  is  repeated  and 
£14,745  ^ess  a*  £6,079  is  carried  forward.  During  the  year 
capital  expenditure  came  to  £41,077  nett,  but  £100,000  of  ordi- 
nary stock  was  issued,  and  the  debit  balance  is  reduced  by 
£59,420  to  £205,196.  In  addition  £17,949  has  been  charged  to 
reserve  on  account  of  the  reconstruction  of  carbonising  plant 
at  Elswick,  and  the  balance-sheet  shows  a  further  £5,448 
carried  to  capital  account  for  the  same  purpose. 

NEWCASTLE    AND    GATESHEAD    WATER    CO. 

Gross  receipts  for  1914  were  £8,692  up  at  £222,294,  but,  a* 
expenditure  rose  by  £4,010  to  £56,404.  the  nett  income  of 
/  165,890  was  only  £4,682  better.  Including  £1,285  more  at 
£5,647  brought  in  the  sum  available  showed  an  advance  of 
£5,967  at  £171,537,  out  of  which  the  dividend  on  the  consoli- 
dated ordinary  stock  is  increased  by  2s.  6d.  to  £8  5s.  per  cent. 
and  on  the  1876  and  1898  stocks  by  is.  cjd.  to  £5  15s.  6d.  per 
rent.  The  debit  at  capital  account  was  raised  to  £192,105  by 
£12,586  spent  during  the  year,  £9,098  being  for  extension  of 
street  and  service  pipes,  of  which  over  eight  miles  were  laid. 
It  is  stated  in  the  report  that  the  severe  drought  in  1913  was 
followed  by  a  still  longer  period  of  dry  weather,  and  at  October 
30  last  the  water  in  store  was  only  equal  to  109  days'  consump- 
tion :  since  then,  however,  the  reservoirs  have  been  fully  re- 
plenished. 

BRADLEYS  (CHEPSTOW  PLACE),  LTD. 
A  nsiderable  amount  of  injury  has  been  done  to  this  pro--- 
and  carefully  managed  company  by  the  outbreak  at 
war.  The  report  covering  the  year  ended  January  16  la't 
states  that  during  the  first  months  of  1914  the  business  done 
and  the  profits  earned  were  "the  largest  in  the  company's 
history  for  the  corresponding  period  of  any  year."  Since 
August,  however,  it  has  been  another  story;  therefore  the  nett 
profit  of  £53,479  compares  with  £50,296  for  the  first  six  months 
of  the  company's  history.  Altogether,  including  £9,672  brought 
forward,  there  is  £66,044  available  for  division.  Income-tax. 
however,  takes  £.2,210  more  at  £4.434.  in  spite  of  the  fact  that 
the  5  per  cent,  interim  dividend  only  his  been  paid  on  the 
ordinary  share,  the  directors  having  decided  not  to  pay  a 
final  dividend  owing  to  the  state  of  business.  Instead  they 
increase  the  carry  forward  by  £10,438  to  £20,110.  Also  they 
place  only  £10,000.  as  against  £20,000,  to  the  general  reserve, 
thereby  raising  it  to  £50.000,  all  invested  in  high-class  securi- 
ties valued  at  their  market  price  on  the  date  of  the  balance- 
sheet.  Said  balance-sheet  shows  an  increase  of  £7,126  in  the 
amount  owing  to  trade  and  other  creditors,  but  it  is  only 
£22,887  ln  sll-  Investments,  in  spite  of  rigoiwus  valuation. 
is  side  an  increase  of  £27.294  at  £68,884.  and 
cash  is  up  £27,398  to  £48,348.  Sundry  debtors  owe  £28,305 
less  at  £70,61,7.  One  of  the  governing  directors,  Mr.  S.  G.  L. 
Bradley,  is  serving  with  his  regiment  in  France,  and  38  members 
t    tii"  staff  have  joined   His  Majesty's  forces. 


On  and  after  March  8,  1915,  the  registered  office  of  the 
Xordanal  (Johore)  Rubber  Estates,  Ltd..  will  be  at  149, 
I.tadenhall   -Street,  London,  E.G. 

London  and  Midland  Insurance  Go. — In  order  to  secure  mere 
commodious  pnwnises  the  head  office  has  been  transferred  to 
213,   Piccadilly,  London,  W. 

Sir.  T.  B.  Moxon,  chairman  of  the  Lancashire  and  Yorkshire 
Ltd.,  has  been  elected  deputy-chairman  of  the  council  of 
the  Institute  of  Bankers.  London,  for  the  current  year. 


0/ 


ROYAL  BULGARIAN  GOVERNMENT   4 
LOAN  OF  1909. 

Messrs.  ].  HENRY  SCHRODER  and  CO.  beg  to  announce 
that  the  funds  deposited  in  November  last  by  the  Royal  Bulgarian 
Government  with  the  National  Bank  of  Bulgaria  have  now  been 
remitted,  and  the  sum  received  should  be  sufficient  to  PAY  the 
CO!  PON  due  December  1,  1914,  on  such  Bonds  of  the  above 
s  are  held  in  London . 

a  as  the  funds  received  will  allow,  these  Coupons  will  he 
paid,  less  income-tax  at  Js.  Id.  in  the  £,  on  presentation  at  the 
Counting  House  of  Messrs.  J.  Henry  Schroder  and  Co  .  between 
the  hours  of  1 1  a  m.  and  1  p.m. 

Coupons  must  be  left  for  examination  three  clear  days  before 
application  is  made  for  payment. 
H5,Leadcnhall-street,  E.C. 
February  25,  1915. 
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DIVIDENDS     ANNOUNCED. 

Acme  Tea  Chest. — At  the  rate  of  6  per  cent,  per  annum  on  the 
preference  for  the  two  years  ended  July  31,  1914,  being  the 
balance  of  arrears  of  dividend.  No  distribution  was  made  last 
year. 

Bakap  Rubber.  — Interim  of  10  per  cent,  on  the  ordinary,  free  of 
tax,  payable  March  16,  against  74  per  cent,  a  year  ago. 

Broken  Hill  Water  Supply. — 6d.  per  share,  less  tax,  payable 
April  1,  against  is.  6d.  a  year  ago. 

Caledonian  Trust. — Final  on  the  ordinary,  making  6  per  cent, 
for  the  year,  with  £9, 210 forward,  same  as  last  year. 

Century  Insurance. — Final  of  2s.  per  share,  making  3s.  3d.  per 
share,  or  324  per  cent.,  less  tax,  for  the  year,  same  as  last  year. 

Chester  United  Gas. — 5  per  cent,  on  the  ordinary. 

China  Mutual  Steam  Navigation  (Holt  Line,  Liverpool).— 
Final  of  3  percent.,  making  6  per  cent,  on  the  ordinary,  and  a 
bonus  of  100  per  cent. ;  also  a  final  of  4s.  6d.  per  share  on  the 
ordinary  "B,"  making  gs.  per  share  for  year,  same  as  last  year. 

City  of  London  Electric  Lighting. — On  the  ordinary  shares,  less 
tax,  of  18s.  per  share,  being  at  the  rate  of  9  per  cent,  per  annum, 
on  account  of  which  6s.  per  share  was  paid  in  Sept.  last,  placing 
£50,000  to  reserve,  with  £23,500  forward,  against  10  per  cent,  for 
1913,  a  similar  amount  to  reserve,  with  £27,000  forward. 

County  of  London  Electric  Supply. — Final  on  the  ordinary  at 
the  rate  of  9  per  cent,  per  annum,  less  tax,  for  half-year  ended 
Dec.  31,  making  7  per  cent,  for  the  year,  placing  £40,000  to 
reserve  for  depreciation,  with  £10,000  forward,  same  as  for  1913, 
when  £7,013  was  carried  forward. 

Court  Line. — Final  of  3  per  cent,  in  respect  of  past  year,  and  a 
bonus  of  4  per  cent.,  making  10  per  cent,  for  the  year,  against  9 
percent,  for  1913. 

Den  Danske  Landmandsbank. — 8  per  cent,  per  annum  on  the 
paid-up  capital,  the  same  rate  as  for  the  past  eight  years.  After 
making  all  necessary  provisions  £118,000  is  carried  forward,  com- 
pared with  £44,500  brought  in 

Dominion  Bank,  Canada. — Usual  for  current  quarter  of  3  per  cent. 

Employers'  Liability  Assurance. — Further  of  ns.  per  share,  free 
tax,  making  163.  per  share  for  1914,  same  as  for  1913.  The  re- 
serves (including  the  Employers'  Liability  Insurance  Fund  (Acts 
1907  and  1909)  and  provision  for  other  current  policies  and  for 
outstanding  losses)  have  been  increased  by  £273,581,  and  now 
stand  at  £2,267,456. 

George  Newnes. — Interim  at  the  rate  of  10  per  cent,  per  annum 
for  half-year  ended  Dec.  3r  on  the  ordinary,  payable  March  12, 
same  as  a  year  ago. 

Leylandand  Birmingham  Rubber. — Interim  of  2J  percent,  actual. 


J.  and  P.  Coats. — is.  6d.  per  share  on  the  ordinary,  and  5  per 
cent,  on  the  preferred  ordinary  for  past  quarter,  payable  March 
31,  same  as  last  year. 

Lion  Brewery. — 3  percent,  on  the  ordinary,  making  7  per  cent,  for 
year  to  Dec.  31,  less  tax,  payable  Aprils,  against  6  per  cent,  for  191 3. 

Manganese  Bronze  and  Brass.— 5  per  cent,  on  the  ordinary  for 
1914,  same  as  last  year. 

North  British  Locomotive. — 10  per  cent.,  free  of  tax,  on  the 
ordinary  for  1914,  same  as  for  1913. 

North's  Navigati  n  Collieries. — Final  at  the  rate  of  6  per  cent, 
per  annum  on  the  ordinary,  making  8  per  cent,  for  year  ended 
Dec.  31,  against  10  per  cent,  for  1913. 

Prince  Line.— Interim  of  4  per  cent.,  payable  March  C,  against 
2^  per  cent,  a  year  ago. 

Richmond  Gas  Stove  and  Meter. — 10  per  cent,  and  a  bonus  of 
6d.  per  share,  same  as  last  year. 

River  Plate  Trust,  Loan  and  Agency. — Further  of  11  per  cent, 
on  the  "  A  "  shares,  making  20  per  cent,  for  1914  ;  further  of  4  per 
cent,  on  the  "  B  "  snares,  making  7  per  cent,  for  the  year ;  placing 
£50,000  to  reserve,  with  £77,471  forward,  same  as  for  1913,  when 
£65,000  was  placed  to  reserve  and  £50,200  forward. 

Scottish  Western  Investment. — Final  on  the  ordinary,  making  10 
per  cent,  for  the  year,  with  £16,950  forward,  same  as  last  year. 

Spratt's  Patent. — Hnal  of  is.  3d.  per  share  on  the  ordinary 
shares,  less  tix,  making  2s.  3d.  for  the  year,  same  as  for  1913. 

Standard  Bank  of  South  Africa. — For  half-year  ended  Dec.  31 
at  the  rate  of  14  per  cent,  per  annum  (subject  to  tax),  adding 
£20,000  to  officers'  pension  fund,  appropriating  £30,000  to  write 
down  investments  so  as  to  cover  the  depreciation  in  the  value  as 
at  Dec.  31  last  (so  far  as  can  be  ascertained),  and  to  increase  the 
carry  forward  to  about  £100,000  in  order  to  provide  for  possible 
further  depreciation  in  investments  or  other  contingencies,  same 
as  for  1913,  with  £10,000  added  to  officers'  pension  fund,  £15,000 
appropriated  to  writing  down  bank  premises  and  £25,000  to 
writing  down  investments,  £10,000  to  reserve,  with  £52,000  forward. 

United  Alkali. — 7s.  per  share  on  the  preference,  making  5J  per 
cent,  on  these  shares  for  the  year,  placing  £50,000  to  reserve,  with 
£33.000  forward.  For  1913  the  full  dividend  of  7  percent,  was 
paid  on  the  preference,  but  ordinary  shareholders  received  nothing, 
and  there  was  no  allocation  to  reserve,  while  £25,349  was  carried 
forward.  This  is  the  first  occasion  on  which  the  full  dividend  has- 
not  been  paid  on  the  preference  shares. 

United  Turkey  Red —Final  of  5s.  6d.  per  share,  making  us.  per 
share  for  the  year,  with  £11,366  forward  after  providing  for  repairs- 
and  depreciation,  against  21s.  last  year,  with  £10,000  to  reserve 
and  £20,035  forward. 

Yoker  Distillery. — At  the  rate  of  i2j  per  cent,  per  annum. 


PUBLIC     INCOME     AND    EXPENDITURE. 


Following  are  the  receipts  into  and  issues  out  ot  the  Exchequer 
between  April  1,  1914,  and  Feb.  20,  1915: — 


Expenditure 
and  other  issues. 


Revenue 
and  other  receipts. 


Estimate 

for  the 

year 

1914-15. 


Total  Receipts 

into  the 

Exchequerfrom 

April  1,  1914,  to 

Feb  20,  1915. 


Total  Receipts 

into  the 

Exchequerfrom 

April  1,  1913,  to 

Feb.  21,  1914. 


Balances  in  Exchequer  on  April  1- 

Bank  of  England    

Bank  of  Ireland 


Revenue. 

Customs  I 

Excise  I 

Estate,  &c,  Duties 

Stamps 

Land  Tax  and  House  Duty  .  J 
Property  and  Income  Tax  and 

Super  Tax    

Land  Value  Duties 

Post  Office   

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans. . 
Miscellaneous 


34,950,000 

38,950,000 

27,770,000 

7.575,000 

2,700,000 

61,181,000 
350,000 

29,530,000 
530,000 

1,370,000 
4,000,000 


209.206,000 


Revenue 


Total,  including  Balance 

Other  Receipts. 

Repayment  of  advances  for  bullion 

Repayment  of  advances  for  Interest  on  Ex- 
chequer Bonds  under  the  Capital  Expendi 
ture  (Money)  Act,  1904 

For  Treasury  Bills  (nett  amount) 

For  War  Stock  and  War  Bonds    

Under  Telephone  Transfer  Act,  191 1 

Under  Telegraph  (Money)  Act,  1913 

Under  Post  Office  (London)  Railway  Act,  1913. 

Under  Land  Registry  (New  Buildings  Act),  1900 

East  Africa  Protectorate  Loan:  Repayments 
on  account  of  Principal  and  Interest    i 

Cunard  Loan  —  Repayment  on  Account  of 
Principal 1 

Suez  Canal  Drawn  Shares I 

China  Indemnity 

Temporary  Advances — 
Deficiency    

Ways  and  Means  (including  £38,500,ooo: 
Treasury  Bills  in  1914-15,  and  £6,500,000  in 
1915-14)  


£ 
9,349,052 
1,085,467 


10,434,519 


32,942,000 

35,965,000 

24,235,000 

6,654,000 

1,730,000 

46,113,000 
311,000 

25,500,000 
440,000 

93i,i34 

5,505,732 


180,376,866 


190,811,385 
2,870,000 


121,837 
45,850,000 
188,500,000 

2,450,000 
22,000 


130,000 
12,505 


ror,?6l,ooo 


Total  . 


5]:.9  30,832 


£ 
5.389,135 
940,025 


Expenditure. 
Permanent  Charge  on  Debt  . 
Interest,  &c,  on  War  Debt  . 
Road  Improvement  Fund  ... 
Payments  to   Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


Estimate  for 
the  year  1914-15 

(including 

supplementary 

grants). 


Total  Issues 
out  of   the  Ex- 
chequer to  meet 
payments   from 
April  1,  1914,  to 

Feb.  20,  1915 


£ 
20,750,000 

3.143,000 
1,545,000 

9,885,000 

1,706,000 
495,504,000 


532,833,000 


6,329,160 


31,352,000 

35,986,000 

24,900,000 

3,561,000 

1,900,000 

32,053,000 
608,000 

26,815,000 
430,000 

1,547,928 
2,058,745 


Total  Issues 
out  of  the   Ex- 
chequer to  meet 
payments   from 
April  1,  1913,  to- 

Feb.  21,  1914. 


£ 
19,153,284 
1, 068,201 
1,254,001 

7,o6o,4S6 

1,517,756 
404  824,081 


£ 
19,006,593 

1,110,062 

7,326,348- 

1,517,407 
135,378.382 


166,211,673 


172,540,833 
1,000,000 


121,827 

5,000,003 

3.279.249 

6,000 

1 0,10  J 


2,115 

130,000 

8.428 

571.607 


10,000,003 


191,670,059 


Expenditure    

Other  Issues. 
For  Advances  for  Bullion  . 
For  Advances  for  Interest  on  Exchequer  Bonds 

under  the  Capital  Expenditure  (Money)  Act 

I9°4 

Under  Telephone  Transfer  Act,  191 1 

Under  Telegraph  (Money)  Act,  1913 

Under  Post  Office  (London)  Railway  Act,  1913 
Under  Land  Registry  (New  Buildings)  Act,  19  x 

Under  Military  Works  Acts,  1S97  to  1003 

Old    Sinking    Fund,     1907-8,     issued    undei 

Section  9  of  the  Finance  Act,  1938 

Old  Sinking  Fund,  igio-11  — 

Issued  under  the  Finance  Act,  1911  — 

Section  16  (1)  (6) 

Section  16  (1)  (c) 

Old  Sinking  Fund,  1911-12  — 

Issued  under  the  Anglo-Persian  Oil  Com- 

panv  (Acquisition  of  Capital)  Act,  1914 

Old  Sinking  Fund,    1913  14,    issued  to  reduce 

Debt   

East   Africa  Protectorate  Loan   Repayments, 

issued  to  reduce  Debt  under  the  Finance 

Act,  191 1    , 

Cunard  Loan  Repayments — 

Issued  to    reduce  dtbt   under  the   Cunard 

Agreement  (Money)  Act,  1904 
Suez  Canal  drawn  shares,  issied  to  reduce 

debt  under  the  Finance  Act,  1898    ; 

China  Indemnity,  issued  to  reduce  Debt  under 

the  Finance  Act,  19 j6  

Temporary  Advances  repaid— 

Deficiency    

Ways  and  Means  (including  Treasury  Bill" 
£i,oco,ooo  in  1914-15,  and  £6,500,000  m 
J913-M) 


1915.       [      I9M- 
Feb.  20.   1  Feb.  21. 
Balances  in  Exchequer—  £  £ 

Bank  of  England 1*9,045/04  12,106,459 

Bank  of  Ireland j  »,?49,35b       946,0-12 


431,877,809    ' 
3,005,000    j 

121,827 

2,750,000 
97,000 

20,030 
53,003 


II0,CO0 
85,000 


751,000 

95,i'4 

2,115 

I  JO.OOO 

12,505 


58,621,000 


164.33^.792 

975,000 

121,827 
3,279.249 

6,030- 


88,500- 


2,115. 

130,000- 

8,4*S 

571.G07 

2,000,000 

I0,000,C0O 


500,736,370 


31,191,462 


TotM 


On  May  20,  1913,  Exchequer  Bonds  for  £380,000  were  issued  under  the 
Telephone  Transfer  Act,  1911,  in  part  payment  of  the  purchase  monev  of  the 
National  Telephone  Company's  undertaking.  This  transaction  does  not  appear 
m  the  above  statement,  as  it  did  not  involve  any  Exchequer  receipt  or  issue 
of  cash 


Memo.— Treasury  Bills  outstanding  on  Feb.  20,  1915: 
Bills  issued  by  Public  Tender 
Bills  otherwise  issued  


Treasury,  Feb.  22,  1915.  ToUl 


53r,Q3\832 


:Si. 617,51s 


15,052,541 


194.670  059 


£90,000,000 
6,350,000 

f96,3so.o">o 


February  27,  1915. 


XTbe  3nvestov8'  IReview. 
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COMPANY  MEETINGS. 

IMPERIAL  TOBACCO  COMPANY. 
CONTINUED  PROSPERITY. 

FURTHER    BENEFITS    FOR    EMPLOYEES. 

The  thirteenth  animal  meeting  ol   the   i  Tobacco  Co. 

(of  Great  Britain  and  Ireland),  Ltd.,  was  held  on  Tuesday  at 
the  offices  of  the  company  at  liedminster.  Mr.  George  Alfred 
Wills  (chairman  of  the  directors)   presided. 

The  Secretary  (Mr.  G.  A.  l-'alk)  read  the  notice  of  meeting 
and  the  report  of  the  auditor. 

The  Chairman  i  I  presume  it  to  be  your  wish  that  the  accounts 
and  directors'  report  to  October  31,  1914,  should  be  taken  as 
read.  ("  Ay.")  The  accounts  now  submitted  for  approval 
cover  the  thirteenth  year  of  the  company's  operations.  They 
show  an  increase  in  the  profits  as  compared  with  the  previous 
year,  so  that  we  are  still  able  to  congratulate  ourselves  upon 
the  fact  that  since  the  company  was  formed  each  year  has  been 
butter  than  its  predecessor,  not  only  from  the  point  of  view  of 
profits,  but  in  the  strengthening  of  the  company's  financial 
position  and  resources.  The  improvement  in  the  year  we  are 
BOW  reviewing  reflects  a  healthy  condition  in  the  home  trade. 
The  dividends  received  from  associated  companies  operating 
abroad  were  not  so  large  as  in  the  year  1912-13,  although  the 
•earnings  of  these  companies  continue  to  be  satisfactory.  Turn- 
ing to  the  profit  and  loss  account,  you  will  observe  that  the 
nett  profits  for  the  year  to  October  31,  1914,  amounted  to 
j£3>5_33'359  ns.  id.,  from  which  must  be  deducted  (a)  directors' 
fees  and  management  remuneration,  (*)  income-tax,  (c) 
,£100,000  written  off  freehold  buildings  and  leasehold  proper- 
ties in  excess  of  normal  depreciation,  (d)  ,£50,000  added  to  the 
provision  for  pensions,  and  (e)  £1,000,000  transferred  to  the 
general  reserve  account.  There  is  then  left  a  balance  of 
£2,118,488  7.S.,  which,  added  to  the  unappropriated  balance  of 
profit  from  October  31,  1913  (after  deducting  ,£130,846  18s.  ad. 
paid  by  way  of  final  distribution  of  bonus  to  customers  for  the 
year  to  that  date),  gives  an  available  balance  of 
£2>25'>476  '3s-  3d- 

PATRIOTISM 

Before  dealing  with  the  proposed  appropriation  of  this 
balance,  I  should  perhaps  mention  that  up  to  October  31  last 
v.i-  have  expended  ,£47,578  in  subscriptions  to  the  National 
Kclief  and  other  funds  connected  with  the  war  and  in  allow- 
ances to  employees  who  have  joined  his  Majesty's  forces,- ami 
we  have  also  established  and  are  maintaining  a  home  for  about 
100  Belgian  refugees  at  the  athletic  ground  connected  with  our 
Hristol  branches.  (Hear,  hear.)  I  feel  confident  that  you  will 
approve  these  disbursements,  as  well  as  the  policy  of  the  board 
in  giving  practical  encouragement  to  those  in  the  employment 
of  the  company  who  are  able  and  willing  to  take  up  arms  in 
defence  of  their  country.  We  have,  to  the  best  of  our  ability, 
made  it  easy  for  all  of  our  employees  who  wish  to  join  the 
forces  to  do  so,  but,  as  you  will  readily  realise,  we  have  not  been 
able  to  release  every  man  who  is  willing  to  serve,  because  we 
have  felt  that  a  company  which  employs  such  a  large  propor- 
tion of  women  and  girls  must  retain  a  sufficient  male  staff  to 
keep  the  factories  running  and  the  workrooms  open.  Elu-h  man 
who  has  left  us  to  serve  his  country  has  received  a  promise  that 
his  place  will  be  kept  open  for  him,  and  in  the  meantime  his 
full  salary  or  wage  is  being  made  up  to  him  by  the  company 
after  deducting  the  amount  of  his  Government  pay  :and  allow- 
When  I  tell  you  that  up  to  date  -upwards  of  1,350  of  the 
company's  employees  have  joined  the  forces  you  will  realise  that 
there  has  been  no  lack  of  recruiting  spirit  among  our  branches. 
(Applause.)  While  I  am  dealing  with  this  subject  I  wish  to 
take  the  opportunity  of  acknowledging  the  generous  spirit  in 
which  those  of  our  employees  who  remain  behind  have  done 
their  best  bv  extra  efforts  to  counterbalance  the  shortage  of  staff 
in  many  of  our  departments.  Our  staff  and  workpeople  have 
themselves  generously  responded  to  appeals  for  help,  and  it  was 
illy  gratifying  to  receive  a  contribution  to  the  Prince  of 
Wales's  Fund  of  £460  from  the  staff  in  our  offices  and  factories 
in  the  United  States,  together  with  an  expression  of  their  good 
will  towards  our  country.  I  have  also  within  the  last  two  or 
three  days  received  a  letter  from  Mr.  Carlton,  our  1  Imagine; 
director  in  Richmond.  Virginia,  enclosing  a  cheque  for  £1,350, 
which  has  been  contributed  to  the  Prince  of  Wales's  Fund  by 
American  friends  of  our  company  at  a  number  of  different 
DOinta  in  Virginia  and  the  Garolinas.  Mr.  Carlton  in  his  lett 
refers  to  the  pleksuro  which  he  feels  in  sending  ns  this  eviden.  e 
of  the  sympathy  of  our  business  friends  in  America,  and  I  will 
venture  to  go  further  and  say  that  this  most  generous  contribu- 
tion to  our  National  Relief  Fund  will  be  accepted  as  a  token 
of  a  bond  between  our  two  countries  far  stronger  than  am-  tic; 
of  business.     (Applause.) 

BFNTITS    TO    ST^FF    AN"    WORKPt  OPLF. 
One  ol  the    satisfactory    features  of  our  business  has   always 
been  the  way  in  which  all  1  ,  f  the  company  loyally  and 

vigorously  co-operate  to  servo  its  interests.  It  is  to  this  spirit 
of  attachment  that  much  ol  the  success  achieved  in  the  homo 
trade  is  due,  and  I  fool  sure  of  obtaining  font  cordial  approval 
whom  I  announce  the  board's  decision  to"  follow  the  precedent 
of  previous  years,  and  make  a  gift  to  the  staff  and  workpeople  as 
a  token  of  our  appreciation  of  their  Services,  lien.  hear. I  The 
proposed  gift  will  l*e  at  the  rate  of  Q  |vr  cent.,  and  will  be  dis- 
tributed upon  tin-  same  Knee  as  before.  It  will  be  calculated  on 
the  remuneration  received  foe  the  year  ended  October   it,   101  l 

id  to  those  who  have  been  in  (he  company's  service  for  a 
ST  to  that  date,  provided  they  are  in  the  compan-. 


•   to-day,  and  those  who  are  now  absent  on  f '.overnment  service 
will  receive  the  same  share  in  this  gift  as  they  would  have  re- 
ed  had   they  remained   at   work.     The  directors  reserve,   at 
heretofore,  the  right  to  grant  or  to  withhold  the  gift  in  any  case 
wh-  e.ptional  treatment  is  justified.     I  would 

like  at  this  point  to  refer  to  an  .ther  matter  affecting  the  welfare 
of   our  employees.     You  are  all  aware  that  in  consequence  of 
war  there  has  been  a  serious  increase  in  the  cost  of  living  in 
this  country.    After  giving  very  careful  consideration  to  the  ques- 

0,  the  board  have  passed  a  resolution  which  I  believe  will  be 
heartily  approved  by  the  shareholders.  With  your  permission  I 
will  read  the  resolution,  which  run-  as  follows :—"  It  was  re- 
solvid  that,  in  view  of  the  general  increase  in  the  cost  of  living 
owing  to  the  war,  each  employee  of  the  company  in  the  United 
Kingdom  in  receipt  of  a  salary  or  wage  at  a  rate  not  exceeding 
,£200  per  annum  should  receive  over  and  above  his  or  her  normal 
salary  or  wage  an  emergency  allowance  calculated  according  to 
the  following  scale,  namely:  — 

Normal  Salary  or  Wage  (Exclusive  of  Over-  Emergency 

time,  if  Any).  Allowance. 

Not  exceeding   10s.  per  week is.  per  week 

Exceeding  10s.,  but  not  exceeding  20s.  per  week...     w.  per  week 
I  \  eeding  20s.  per  week,  but  not  exceeding  ,£200 

per   annum    3s.  per  week 

Note. — In  the  case  of  piece-workers,  the  allowance  to  be 
calculated  according  to  the  average  weekly  wage. 

"  It  was  further  resolved  as  follows,  namely:  — 

"  1.  That  the  allowance  should  date  as  from  February  1,  191 5, 
and  should  be  paid  every  four  weeks,  the  first  oi  such  four- 
weekly  payments  to  be  made  on  Monday,  March  1.  1915. 

"  2.  That,  subject  to  a  general  discretion  of  branch  managers  to 
make  or  withhold  payment  in  exceptional  cases,  the  allowance 
should  not  be  paid  to  any  employees  who  had  not  been  con- 
tinuously at  work  for  the  four  weeks  preceding  any  date  of  pay- 
ment. 

"  3.  That  the  payment  of  the  allowance  should  be  continued  up 
to  and  including  the  four-weekly  period  ending  May  24,  1915.  at 
which  date  the  directors  should  reconsider  the  basis  of  the  emer- 
gency allowance  and/or  the  necessity  for  its  continuance  in  any 
form."     (Applause. I 

As  already  mentioned,  we  have  added  £50,000  to  the  provision 
for  pensions,  jbc.,  which  now  stands  at  ,£661,230  7s.  3d. 
APPROPRIATIONS. 

Adverting  to  the  profit  and  loss  account,  I  should  mention 
that  before  arriving  at  the  balance  available  for  dividends,  we 
have,  as  hitherto,  made  all  provision  for  contingencies  which  we 
considered  necessary  or  prudent,  but,  thanks  to  a  conservative 
policy  in  the  past,  these  provisions  have  demanded  a  smaller 
charge  against  our  profits  than  was  the  case  in  the  previous  year. 
The  dividends  we  propose  to  distribute,  as  you  will  observe  from 
the  appropriation  account,  are  identical  with  those  declared  this 
time  last  year.  The  prescribed  dividends  have  been,  or  will  be, 
paid  upon  the  5$  per  cent,  cumulative  preference  shares,  the  6 
per  cent,  non-cumulative  preferred  ordinary  shares,  and  the  10 
per  cent,  non-cumulative  "  A  "  deferred  ordinary  shares,  and  it 
is  proposed  that  there  shall  be  declared  upon  the  "  B  "  deferred 
ordinary  shares  a  dividend  of  15  per  cent,  for  the  year,  free  of 
income-tax,  on  account  of  which  7)  per  cent,  was  paid  in  Rep- 
ti-mber  last,  and  that  in  addition  a  bonus  shall  be  paid  upon 
these  shares  of  4s.  per  share,  free  of  income-tax.  After  providing 
for  these  dividend-s  and  deducting  £109,447  us.  4d.  for  interim 
bonus  paid  to  customers  for  the  half-year  to  April  30,  1914.  there 
will  remain,  subject  to  the  final  distribution  of  customers'  bonus 
for  the  year  to  October  31,  1914,  a  balance  to  be  carried  forward 
to  the  current  year  of  £315,417  8s.  3d.  This  carry  forward,  yon 
will  observe,  is  about  £50.000  more  than  that  which  was  brought 
into  the  accounts  from  the  previous  year. 

TBE    BALAKCF-sHEET. 

Turning  now  to  the  hUlance-sheet,  on  the  liabilities  side  there 
is  little  to  comment  upon.  I  have  already  referred  to  the 
increases  in  the  provision  for  pensions,  fee,  and  to  the  general 
reserve  account,  which  now  amounts  to  the  substantial  total  of 
£5,250,000.  The  increase  in  the  item  of  creditors,  employers' 
liability,  marine,  and  other  funds  is  largely  due  to  the  increased 
provision  required  for  ineome-Cix.  Upon  the  assets  side  of  the 
In  lance-sheet  the  land,  buildings,  plant,  and  machinery  stand 
at  a  little  less  than  last  year.  The  liberal  amounts  we  have 
written  off  for  depreciation  in  the  year  «are  slightly  in  excess 
of  the  substantial  amounts  we  have  had  to  expend  on  additional 
land,  buildings,  and  plant,  as  referred  to  in  detail  in  Clause  3 
of  the  directors'  report.  Goodwill  remains  at  practically  the 
same  figure  as  last  year.  It  is  a  large  sum,  but  not  too  large 
an  amount  to  represent  the  great  value  attaching  to  our  trade 
names,  trade  marks,  connections,  and  the  profit  earning  capabili- 
ties of  the  company.  The  investments  in  associated  companies 
are  stated,  as  before,  at  cost  es,  including  provision 

for  estimated  capital  liability  under  dividend  guarantees.  These 
investments,  as  you  are  taware,  largely  consist  of  shares  in 
companies  operating  abroad,  from  which  .1  considerable  revenue 
t  lined.  The  total  so  invested  has  decreased  since  the  date 
of  the  last  balance-sheet  owing  to  the  realislation  at  a  favour- 
able opportunity  of  a  substantial  amount  of  preference  shares. 
Tin-  arry   a  fixed  dividend,  and  could  not  therefore 

be  expected  to  increase  materially  in  vttlue,  whilst  the  monev 
obtained  from  their  sale  can  be  more  beneficially  employed  as 
working  capital.     The  stock-in-trade  stands,  as  before,  as  sub 
stantially   below    cost   owing    to    the    provisions    made   to   meet 
fluctti.it ions  in  the  price  of  leaf.     The  total  is  higher  thj»n  ' 

This  is  partly  owing  to  the  higher  cc£t  per  lb.  of  leaf 
purchases  from  the  1913  crop,  and  partly  to  larger  purchases  t-> 
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meet  the  increased  demands  of  the  business.  The  next  three 
items — debtors,  payments  on  account  of  leaf  in  transit,  &c.,  and 
bills  receivable,  do  not  call  for  ren<ark.  The  investments  in 
Government  stock  and  other  securities  have  been  taken  at  ofh.-i  i 
minimum  list  prices  as  revised  November  3,  1914.  At  the  last 
ordinary  general  meeting  I  expressed  the  hope  that  the  deprecia- 
tion in  high-class  securities,  such  as  those  we  hold,  had  lit  last 
touched  bottom,  but  the  war  has  falsified  this  anticipation.  I 
do  not  think  there  are  any  other  points  in  the  directors'  report 
and  accounts  to  which  I  need  refer.  I  will  therefore  move  : 
"  That  the  report  and  accounts  now  submitted  to  the  meeting 
be  and  the  tlame  are  hereby  received  and  approved."  (Applause.) 

The  Deputy  Chairman  (Mr.  W.  Nelson  Mitchell)  seconded 
the  resolution,  and  it  was  passed. 

DIVIDENDS. 

On  the  proposition  of  the  Chairman  and  the  Deputy  Chair- 
man, the  following  resolutions  were  passed  : — 

"  That  the  payment  of  the  dividend  of  $%  per  cent,  upon  the 
preference  shares  for  the  year  to  October  31,  1914,  be 'and  the 
same   is  hereby   approved   and   confirmed." 

"  That  the  payment  of  dividend  at  the  rate  of  6  per  cent. 
per  annum  upon  the  preferred  ordinary  shares  of  the  company 
for  the  half-year  to  April  30,  1914,  be  and  the  same  is  hereby 
•approved  and  confirmed." 

"  That  the  payment  of  dividend  at  the  rate  of  10  per  cent, 
per  annum  upon  the  '  A '  deferred  ordinary  shares  of  the 
company  for  the  half-year  to  April  30,  1914,  be  and  the  same 
is  hereby  approved  and  confirmed." 

"That  the  payment  of  an  interim  dividend  of  ~}i  per  cent, 
(free  of  income-tax)  on  the  '  B  '  deferred  ordinary  shares  of  the 
company  on.  September  1,.  V914,  be  and  the  same  is  hereby 
approved  and  confirmed." 

"  That  a  dividend  at  the  rate  of  6  per  cent,  per  annum  upon 
the  preferred  ordinary  shares  of  the  company  for  the  half-jear 
to  October  31,  1914,  be  declared  and  be  paid  on  March  1,  191;/' 

"  That  a  dividend  at  the  rate  of  10  per  cent,  per  annum 
upon  the  '  A '  deferred  ordinary  shares  of  the  company  for 
the  half-year  to  October  31,  1914,  be  declared  and  be  paid  on 
March   1,   1915." 

"  That  a  final  dividend  of  7J  per  cent,  (free  of  income-tax) 
and  a  bonus  of  4s.  per  share  (free  of  income-tax)  upon  the  '  B  ' 
deferred  ordinary  shares  of  the  company  for  the  year  to 
October  31,  1914,  be  declared  and  be  paid  on  March  1,  1915-" 

PAIR  VALUES. 
Sir  Edward  James  proposed,  Mr.  J.  D.  Player  seconded,  and 
it  was  agreed,  "  That  the  '  fair  value  'of  the  '  B  '  deferred 
ordinary  shares  and  of  the  restricted  '  B '  deferred  ordinary 
shares,  until  the  same  shall  next  be  fixed  by  the  company  in 
general  meeting,  be  and  is  hereby  fixed  at  45s.  per  share,  plus 
interest  at  the  rate  of  5  per  cent,  per  annum  as  from  March  1. 
1915,  or  in  the  event  of  an  interim  dividend  being  paid  then 
from  the  date  of  such  payment." 

BE-ELECTIONS. 

Mr.  H.  H.  Wills  proposed:  ''That  the  directors  retiring  by 
rotation,  Messrs.  W.  R.  Clarke,  James  Smith,  and  R.  H. 
Walters,  be  and  they  are  hereby  re-elected  directors  of  the 
company."  It  hardly  needed  any  words  of  his  to  recommend 
the  re-election  of  these  gentlemen.  He  believed  that  they  were 
original  directors  of  the  company,  and  had  been  directors  ever 
since  it  was  formed.  They  all  had  had  great  experience  in 
factory  work,  and  were  gentlemen  whose  co-operation  their  co- 
directors  greatly  valued.  It  would  be  quite  a  calamity  if  even 
one  of  them  were  not  re-elected,  and  he  felt  sure  that  the  share- 
holders present  would  cordially  re-elect  them.     (Applause.) 

Mr.  H.  Wills  Gunn  seconded  the  proposition,  which  was 
carried. 

Mr.  Grahame  II.  Wills  proposed  :  "  That  Sir  William 
Plender,  of  Messrs.  Deloitte,  Plender,  Griffiths  and  Co.,  be  and 
he  is  hereby  elected  auditor  of  the  company  for  the  current 
year  at  a  remuneration  of  ,£1,000  exclusive  of  out-of-pocket 
expenses."  No  words  of  his  were  needed  to  commend  Sir 
William's  reappointment  to  the  meeting,  and  he  was  sure  that 
he  would  be  gladly  chosen  again.     (Applause.) 

Hon.  Commander  Mardon  seconded  the  resolution.  The)-  all 
knew  Sir  William's  great  skill  and  ability,  which  he  was  glad 
to  see  that  the  Government,  as  well  as  the  Imperial  Tobacco 
Co.,  had  recognised.     (Hear,  hear.) 

The  resolution  was  adopted. 

THANKS    TO    THE    CHAIRMAN. 

Mr.  Fenwick  Richards  said  it  was  his  pleasure  to  propose  a 
resolution  which  he  was  sure  would  be  heartily  accepted  by 
all  the  shareholders — that  the  best  thanks  of  the  meeting  be 
tendered  to  the  chairman  for  his  admirable  conduct  in  the  chair, 
for  the  splendid  statement  he  had  read  to  them,  and  he  thought 
he  might  go  a  little  further  and  say  for  the  loyal  service  he 
had  devoted  to  the  company  since  its  formation  13  years  ago. 
(Hear,  hear.)  Long  might  he  continue  to  hold  the  position,  and 
long  be  able  to  present  such  reports  as  he  had  done  that  day. 
(Applause.) 

Mr.  P.  R.  Walters  (vice-president  of  the  Imperial  Tobacco 
Co.  of  Canada)  said  he  seconded  the  resolution  with  the 
greatest  pleasure. 

The  resolution  having  been  heartily  carried, 

The  Chairman  thanked  the  speakers  and  the  shareholder*. 
They  were  pleased  to  welcome  Mr.  Walters  from  Canada.  (Hear, 
hear.)  He  could  only  assure  the  meeting  that  it  gave  him  great 
gratification  to  be  associated  with  the  company,  which  had  been 
such  a  prosperous  concern.  Long  might  it  continue  so,  and  as 
long  as  he  was  permitted  to  occupy  the  .position  of  chairman,  he 
would    use    his    best     endeavours     to     promote      its     interests. 


(Applause.)  He  was  glad  that  they  had  present  some  of  their 
friends  who  were  serving  in  his  Majesty's  forces.  He  knew  how- 
busy  they  wore,  and  that  they  had  made  sacrifices  to  attend. 
The  directors  were  glad  to  see  them,  and  glad  to  have  the  oppor- 
tunity to  say  how  gratified  they  were  that  so  many  employees  of 
the  company  had  joined  the  King's  forces.  (Hear,  hear.)  Then- 
were  many  others  who  were  most  anxious  to  go,  and  only  in  the 
last  day  or  two  the  directors  had  received  applications  fom 
gentlemen  holding  important  positions  in  the  company  who  were 
anxious  to  join  those  force*.  TJie  directors  had  to  think  the 
matter  over,  for  it  was  not  possible  to  let  everybody  go  who 
desired.  The  interests  of  the  busine>s  must  be  looked  after,  fox 
it  would  be  a  great  calamity  to  weaken  the  organisation  so 
seriously  as  to  result  in  the  business  ceasing  to  make  .pre 
Therefore,  if  the  directors  could  not  say  "  Yes  "  to  everybody,  it 
was  not  .because  they  did  not  wish  the  applicants  to  go  and 
fight  for  their  country,  but  simply  that  they  were  wanted  to  keep 
this  great  business  going.  And  he  hoped  it  would  be  understood 
that  those  who  could  not  be  spared  would  have  liked  to  join  the 
forces,  and  they  should  not  be  looked  down  upon  in  any  way — 
(hear,  hear) — but  the  public  should  consider  that  they  were 
good  service  in  serving  this  great  company.     (Hear,  hear.) 


CAR    AND    GENERAL    INSURANCE. 

RECORD  INCREASE  IN  THE  RATIO  OF  ASSETS. 
The  eleventh  annual  meeting  of  the  Car  and  General  Insur- 
ance Corporation,  Ltd.,  was  held  on  Thursday  at  the  offices  of 
the  corporation,  83,  Pall  Mall,  S.W..  Mr.  E.  Manville,  M.I.E.E. 
(the  chairman),  presiding. 

The  Secretary    (Mr.   R.  T.  Thomson)   having  read   the   notice 
and    the  auditor's  report, 

The  Chairman  said  :  In  consequence  of  the  United  Kingdom 
becoming  involved  in  the  great  war.  on  August  5  last,  the  last 
five  months  of  1914  produced  a  state  of  affairs  in  the  busine-,> 
world  such  as  has  not  been  experienced  by  the  present  genera- 
tion. Nevertheless,  the  directors  hope  that,  under  the  circum- 
stances, you  will  share  their  view  that  the  balance-sheet  sub- 
mitted to  you  is  an  eminently  satisfactory  document.  The 
balance-sheet  speaks  for  itself,  but  the  results  of  the  past  year's 
working  may  be  summed  up  in  that,  with  a  nett  increase  in  our 
premium  income  of  only  some  £8,000,  our  assets  have  increased 
by  no  less  a  sum  than  nearly  £50,000,  a  ratio  never  before 
equalled  or  even  approached  by  this  corporation.  Then  special 
attention  requires  to  be  drawn  to  the  largely  increased  reserve^ 
which  the  directors  have  deemed  it  desirable  to  make  in  con- 
nection with  unexpired  liability  and  outstanding  claims,  as 
they  feel  they  cannot  pursue  a  too  cautious  policy  at  the  pre- 
sent time.  In  respect  of  the  year  1912,  against  a  nett  premium 
income  of  £291,919  we  paid  £167,297  in  claims  and  carried' 
forward  £136,306  as  a  reserve  against  unexpired  liability  and 
outstanding  claims.  In  respect  of  the  year  1913,  against  a  nett 
premium  income  of  £340,148  we  paid  £185,464  in  claims  and 
carried  forward  £167,383  as  a  reserve  against  unexpired 
liability  and  outstanding  claims.  In  respect  of  last  year,  1914, 
against  a  nett  premium  income  of  £348,452  we  paid  £188,863 
in  claims  and  carried  forward  the  sum  of  £191,150  as  a  reserve 
against  unexpired  liability  and  outstanding  claims,  that  is  an 
amount  which  should  be  more  than  sufficient  to  meet  all  the 
claim  payments  for  the  present  year,  so  leaving  us  entirely 
independent  of  our  premium  income,  whatever  that  may  be, 
which  we  may  secure  during  1915.  In  addition,  we  have  our 
paid-up  capital  of  £48,000  intact,  together  with  a  general 
reserve  fund  of  £25,000,  so  giving  us  further  special  reserves 
01  £73-000-  The  directors,  therefore,  consider  that  the  security 
which  the  corporation  offers,  both  to  its  policyholders  and  to* 
its  shareholders,  is  beyond  question. 

EFFECTS  OF  THE  WAR. 
The  effects  of  the  war  upon  the  well-being  of  the  corporation 
have  been,  as  might  have  been  expected,  to  arrest  its  forward 
march  for  the  time  being.  The  progress  we  made  from  the 
beginning  of  last  year  up  to  the  end  of  July  was  extraordinarily 
good,  a  large  amount  of  very  satisfactory  business  having  been 
secured  during  that  period,  and  we  then  had  little  doubt  but 
that  our  income  for  the  whole  year  would  have  exceeded 
£400,000.  Shortly  after  the  commencement  of  the  war,  how- 
ever, we  realised,  very  quickly,.that  we  should  be  fortunate  if 
we  maintained  our  premium  income  at  the  same  amount  as  in 
1913,  and  we  regard  it  as  extremely  satisfactory  that  we  have 
not  only  succeeded  in  doing  that,  but  in  obtaining  a  small 
increase  over  that  period. 

PROSPECTS- 
As*  regards  the  future  of  the  corporation,  it  does  not  appear 
to  me  that  under  present  conditions  this  is  a  suitable  occasion 
to  indulge  in  prophecies,  although,  indeed,  it  may  be  truly  said 
that  it  behoves  everyone,  with  a  due  sense  of  responsibility,  to 
realise  that  the  real  burden  of  the  war  has  not  yet  fallen  upon 
us,  with  the  result  that,  for  the  time  being,  and  perhaps  for 
many  months  to  come,  we  must  be  content  to  mark  time  and 
concentrate  all  our  efforts  in  conserving  the  connections  we 
already  hold.  As  to  whether  we  shall  maintain  our  premjum 
income  during  the  present  year,  my  own  opinion  is  that  we 
shall  not  do  so,  although  ever  since  the  war  began  I  am  happy 
to  be  able  to  tell  you  that  we  have  and  are  still  completing  a 
very  satisfactory  volume  of  new  business. 

"WITH    PROFITS"   POLICIES. 
Once   more   I    have  pleasure    in  putting  on  record  the   intro- 
duction by  the  management  of  an  insurance  contract  or  policy, 
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■which  is  revolutionary  as  regards  the  usual  practice.  I  refer 
to  the  "  with  profits  "  policies  which  we  afe  now  issuing  to 
owners  of  motorcars,  motor-cycles,  and  motor  vehicles  of  every 
ption,  and  to  employers  under  the  Workmen  s  Compensa- 
tion  Act  The  policy  is  an  adaptation  of  the  co-operative  prin- 
ciple, and  it  is  probably  the  only  form  in  which  an  insurance 
contract  is  able,  at  the  same  time,  to  protect  and  secure  the 
true  and  permanent  interests  of  the  policyholder,  the  agent,  and 
the  insurance  company.  Its  reception  has  more  than  justified 
the  hopes  entertained  by  its  author,  the  managing  director. 
The  "Car  and  General"  is  financially  so  securely  founded 
that,  even  though  the  premium  income  were  to  be  reduced  by 
one-half,  the  shareholders'  interest,  should  not  be  detrimentally 
affected.  The  Chairman  concluded  by  moving  the  adoption  of 
the  report  and  the  declaration  of  a  dividend  on  the  ordinary 
capital  at  the  rate  of  10  per  cent,  per  annum,  free  of  income-tax. 

Mr.  W.   Hirtwistle,  J. P.,  seconded. 

The  resolution  was  carried,  and  Messrs.  E.  Manyille  and 
E.    S.   Shrapnell-Smith  were  re-elected  directors. 

Messrs.  (♦arnaby,  narrower,  Barham  and  Co.  were  reap- 
pointed auditors,  and  a  vote  of  thanks  was  accorded  to  the 
managing  director  and  staff  of  the  corporation. 


I 


MERCANTILE  INVESTMENT  AND  GENERAL 
TRUST. 

The  ordinary  general  meeting  of  the  members  of  the  Mercan- 
tile Investment  and  General  Trust  Co.,  Ltd.,  was  'held  on  Tues- 
day at  Winchester  House,  Old  Broad  Street,  E.C.,  Mr.  Stanley 
(  arr  Boulter  presiding. 

The  Secretary  (Mr.  W.  E,  Taylor)  having  read  the  notice  con- 
1    ling  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  I  need  hardly  say  that  it  is  with  some 
regnt  that  we  find  ourselves  in  the  position  of  being  unable  to 
recommend  to  you  the  distribution  of  7  per  cent,  which  we  made 
last  year.  Uip  to  the  time  of  the  war  there  was  every  indication 
that  not  only  should  we  be  able  to  recommend  to  you  a  dividend 
of  7  ]xt  cent,  on  the  deferred  stock,  but  that  we  should  do 
■0  with  a  much  more  ample  margin  than  was  the  case  last  year. 
We  have,  of  course,  since  then  been  the  victims  of  circumstance, 
and  the  defaults  which  have  taken  place  during  the  last  six 
months  necessarily  have  diminished  our  revenue,  and  we  find 
OHOKivwa  .it  Che  end  of  the  year  not  so  fortunate  as  we  hoped 
would  be  the  case.  I  hope,  however,  that  none  of  you  will 
be  too  much  depressed  by  the  circumstances  of  the  moment. 
In  looking  round  at  the  securities,  as  one  is  continually  doing— 
1  may  say  almost  daily  doing— I  really  cannot  see  that  there  is 
any  cause  for  uneasiness  in  connection  with  the  Mercantile  In- 
vestment and  General  Trust.  I  have  gone  over  the  securities— 
and  we  on  the  board  have  gone  over  the  securities — time  after 
time,  and  I  assure  you  that,  with  the  exception  of  a  few 
Distances,  where  probably  we  shall  have  to  meet  a  real,  perma- 
nent fall  in  value,  there  is  every  indication  that  in  the  future 
things  will  pretty  well  come  right  again.  But  we  must  have 
time,  and  you  must  have  patience,  under  such  extraordinary 
circumstances  as  exist  to-day.  The  revenue  of  the  company  on 
the  whole  has  been  very  well  maintained.  I  do  not  think  that 
in  the  current  year  we  shall  have  as  good  a  revenue  as  we  had 
l,i-t  year,  and  we  may  have  to  look  forward  to  less  satisfactory 
results.  In  the  meantime  I  think  you  will  agree  with  me  that 
we  have  adopted  this  year  the  prudent  course.  We  have  recom- 
d  to  you  a  dividend  of  6  per  cent,  on  the  ordinary  stock, 
and  we  have  allocated  to  the  writing  down  of  securities  the  sum 
f  £41,000.  That  is  a  large  stun,  but  you  must  remember  that 
the  debentures  and  share  capital  of  this  company  amount  to  no 
i.  )S  than  £6,000,000,  and,  having  regaTd  to  the  very  considerable 
depression  that  exists  the  sum  of  £41,000  is,  believe  me,  none 
too  much  (for  prudent  people  to  set  aside  in  times  like  these. 
Now,  we  have  our  money  invested  very  widely,  and  that  has 
been  the  case  for  very  many  years,  We  have  the  larger  per- 
centage of  our  capital  invested  in  America,  which  has  proved  a 
Aery  favourable  sphere  of  investment  in  the  past,  and  will,  I  am 
confident,  prove  to  be  so  in  the  future.  Taking  things  all  in 
all,  there  is  no  doubt  that  our  American  investments  have  really 
proved  successful,  and  in  the  future  I  shall  look  myself  to  increas- 
ing our  investments  in  that  direction.  The  proportion  of  our 
investments  in  the  United  States  is  35  pet  cent.  The  Argen- 
tine comes  next,  where  the  proportion  is  14. 2  pel  cent.,  and  I 
think  we  all  feel  that  the  Argentine,  similarly  to  the  United 
States,  is  a  very  fertile  field  for  the  investment  of  money.  I  do 
.1  doubt  in  the  long  run  that,  although  at  the  present  time 
the  Argentine  is  a  little  under  a  cloud,  in  consequence  of  the 
very  bad  conditions  there,  both  physical  and  monetary,  we  shall 
I  1  wry  well  with  the  investments  which  we  have  got  in  that 
The  other  part  of  your  capital  is  invested  in  different 
o.irts  of  the  world,  five  per  cent,  is  invested  in  Mexico.  At 
the  present  time  Mexico  is  a  country  where  w.  can  see  no  day- 
light at  all,  and  I  am  afraid  we  shall  have  to  wait  until  some 
settled  order  of  government  is  evolved.  I  do  not  myself  think 
it  will  be  very  long  before  we  see  a  change  in  the  outlook  for 
the  securities  which  we  have  got  in  that  country.    Ow  Mexican 

.;ivi  tinents,  under  ordinary  circumstances,  an-  probably  as 
good  as  those  we  have  got  W  any  other  country,  and  when  the 
improvement  takes  place  in  Mexico  these  securities^  I  have  no 
doubt,  will  come  t£  OK,  .md  we  shall  receive  the  interest  from 
them  regularly,  as  We  have  done  in  the  past.  I  will  now  give 
vou  a  note  which  1  to»>k  out  this  morning  in  regard  to  our  in- 
vestments in  Mexico.  We  have  got  £50.000  invested  in  the  first 
mortgage  bonds  of  the  Mexico  Tramways,  and  the  income  of 
the   Mexico  Tramways   for  the  year  ended   December  31,   1913. 


available   for  interest  was  £446,000.     The   i:it<-re*t  on  the  first 
mortgage  bonds   is   /  .  0    that    you  see   the  interest  is 

covered  more  than  four  times.  With  a  security  like  this 
we  may  nave  to  wait  for  our  interest  for  a  year  or  two, 
and  we  may  even  have  to  take  funding  scrip.  I  do  not  think 
anyone  can  doubt  that  sooner  or  later  the  money  we  have  in  that 
will  prove  to  be  a  satisfactory  investment.  Then  we 
have  interests  in  the  Mexican  National  Railways  and  the  Inter- 
oceanic  Railroad  of  Mexico  and  in  securities  of  that  kind.  These 
investments  in  the  end  will  prove  to  be  quite  satisfactory. 

Mr.    John   Varley    seconded   the   motion,   which   was  carried 
unanimously. 


THE    FINANCIAL   TIMES- 

The  ordinary  general  meeting  of  The  Financial  Times, 
Ltd.,  was  held  on  Tuesday  at  72,  Coleman  Street,  E.C.,  Mr. 
F.  F.  Bridgewater  (assistant  managing  director)  presiding. 

The  Secretary  (Mr.  H.  A.  Randall,  F.C.I.S.)  having  read 
the  notice  convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  Cp  to  the  date  of  the  declaration  of  war 
we  were  doing  extremely  well,  but,  naturally,  the  closing  of 
the  Stock  F.xchange  and  the  dislocation  of  financial  business 
seriously  affected  our  revenue.  This  position  still  exists  to 
some  extent.  Vou  know  to  whom  to  attribute  the  blame,  and  we 
must  make  the  Germans  and  their  very  High-up  War  Lord  a 
present  of  the  acknowledgment  that  we  are  temporarily  incon- 
venienced. We  must  not  expect  good  results  from  our  trading 
while  the  war  continues;  but,  on  the  other  hand,  we  may  look 
forward  hopefully  to  better  times  after  the  declaration  of  peace, 
and  I  trust  we  shall  then  be  able  to  a  great  extent  to  recoup  our- 
selves. I'ntil  financial  business  gradually  regains  something 
of  normal  activity,  it  is  unreasonable  to  suppose  that  any 
financial  journal — even  if  it  be  of  the  standing  and  reputation 
of  the  Financial  Times — can  hope  to  achieve  the  results  which 
the  shareholders  would  like  to  see.  What  we  have  to  do  is  to 
carry  on.  to  effect  any.  economies  possible,  and  to  keep  our 
powder  dry.  It  does  not  need  to  be  pointed  out  that  the  present 
economic  situation  is  absolutely  unprecedented  in  the  history 
of  the  world.  No  fewer  than  eight  nations  are  engaged  in  a 
life  and  death  struggle,  and,  as  you  know,  the  three  great 
Allied  Powers  have  recently  agreed  to  mobilise  their  financial 
resources.  This  wise  and  statesmanlike  step  further  enhances) 
the  high  reputation  which  Mr.  Lloyd  George  has  acquired  since 
the  date  of  the  opening  of  hostilities.  As  he  has  pointed  out, 
the  resources  of  this  country  are  so  great  that,  if  necessary,  we 
could  ourselves  carry  on  the  war  for  a  period  of  five  years.  The 
French  nation  is  also  in  a  very  strong  position  financially,  and 
Russia,  with  her  marvellous  resources,  will,  with  the  assistance 
of  France  and  Great  Britain,  be  able  to  discharge  her  liabilities 
with  ease.  The  action  of  the  Treasury  in  prohibiting  new 
issues  unless  prospectuses  are  submitted  and  approved  has  been 
much  criticised,  but  it  is  necessary  that  the  resources  of  the 
country  should  be  conserved.  On  the  other  hand,  there  is  the 
danger  that  unless  the  Treasury  regulations  are  construed  in  a 
broad-minded  and  intelligent  manner  great  harm  will  be  done 
to  legitimate  industrial  projects.  At  a  time  like  this  we  do  not 
want  any  wild-cat  schemes,  but  it  is  also  important  that  every 
possible  encouragement  should  be  given  to  sound  proposals,  and 
I  feel  quite  sure  that  the  authorities,  who  have  so  far  displayed 
such  surprising  acumen,  will  bear  this  carefully  in  mind.  To 
come  to  the  figures  in  the  balance-sheet  before  you,  you  will 
observe  that  the  profit  on  the  year  amounts  to  the  not  incon- 
siderable sum  of  £27,867,  and  we  are  paying,  in  addition  to 
the  debenture  interest  and  preference  dividends,  7J  per  cent. 
on  the  ordinary  shares.  We  could  have  distributed  more,  but 
we  feel  that  the  best  interests  of  all  concerned  are  served  by  a 
conservative  policy.  Accordingly,  we  have  placed  the  sum  of 
£10,000  to  the  reserve  fund,  making  this  £60,000,  and  we  have 
slightly  increased  the  amount  carried  forward,  which  will  now 
stand  at  £26,061.  Full  provision  has  been  made  for  deprecia- 
tion of  machinery  and  in  other  directions.  Vou  will  no  doubt 
be  interested  to  learn  that  some  60  members  of  our  staff  are 
serving  with  the  colours,  and  the  directors  have  made  arrange- 
ments which  will,  they  hope  and  believe,  prove  satisfactory  to 
all  concerned.  Half  wages  were  paid  for  six  months  in  the 
case  of  all  those  who  enlisted  in  the  early  days  of  the  war.  The. 
directors  are  fully  alive  to  the  responsibilities  of  the  company 
in  its  capacity  as  employer,  and  they  will  watch  over  the  in- 
terests of  those  connected  with  the  business  who  have  responded 
to  tin  their  King  and  country. 

Mr.  William  Graham  seconded  the  motion,  which  was  carried 
unanimously. 


SELFRIDGE    AND    CO. 

The  seventh  annual  ordinary  general  meeting  of  Selfridce 
and  Co..  Ltd..  was  held,  on  Tuesday,  on  the  company's  premises. 
Oxford  Street,  W.,  Mr.  H.  Gordon  Selfridge  (chairman  and 
managing  director)  presiding. 

The  Secretary  (Mr.  A.  II.  Voungman)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  stated  that  their  sixth  annual  report  showed 
a  nett  profit  of  £i.?4.T9i,  to  which  must  be  added  the  amount 
brought  forward,  making  a  total  of  ,£151,187.  Out  of  this  the 
directors  had  paid  £iS.o6o  for  debenture  interest,  £.t2. ; 
preference  dividend,  and  they  proposed  to  make  the  following 
appropriations  : — ,£35,000,  being  5  per  cent,  dividend  on  the 
ordinary  shares,  the  same  as  last  year,  and  to  be  paid  subject 
to  deduction  of  income-tax ;  £20.000  in  reduction  of 
preliminary  expenses;  £S,ooo  to  depreciation  of  fix- 
and  fittings;  and  £6,000  to  writing  down  in 
vestments,     leaving      £40.800      to      be      carried       forward. 
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This  amount  was  ,£24.000  more  than  last  year,  and  was 
equal  to  a  full  year's  dividend  on  the  preference  capital.  In 
addition  to  the  depreciations  charged  as  working  expenses,  they 
had  also  appropriated  from  January,  1912,  to  date  upwards  of 
£155,000  out  of  profits  to  betterment,  hxcept  for  the  extra- 
ordinary conditions  since  August  1,  the  profits  would  have 
been  considenably  higher,  but  their  efforts  during  the  months 
of  the  war  had  been  more  concentrated  on  "carrying  on  "  than 
in  closely  scrutinising  their  expenses.  Their  percentage  gross 
profits  had  been  interfered  with  somewhat  by  the  business  they 
had  done  with  the  war  departments  of  this  country  and  our 
Allies,  which,  while  by  no  means  great  in  amount,  had  been 
darried  through  at  a  very  small  gross  profit  and  in  many  in- 
stances at  actual  cost.  Their  stock  of  merchandise  was  some- 
what higher  than  it  was  last  year.  This  was  a  condition,  how- 
ever, with  which  the  directors  were  quite  satisfied,  especially 
when  they  noted  that  the  number  of  times  their  (average  stock 
had  turned  had  been  during  1914  considerably  higher  than  dur- 
ing 1913.  Their  book  debts  were  higher  than  last  year  by  a 
large  amount,  the  increase  being  made  up  to  a  considerable 
extent  in  several  amounts  due  from  the  war  departments  of  this 
and  other  countries.  The  recent  months,  of  course,  had  not 
been  propitious  ones  in  which  to  complete  plans  for  opening 
the  new  provision  departments  across  Oxford  Street,  but  they 
had  been  opened  nevertheless,  and  were  already,  while  only 
two  months  old,  doing  a  large  business,  and  one  which  was 
showing  great  growth  every  single  day.  He  Wad  every  reason 
to  believe  that  these  departments  would  develop  into  a  very 
important  portion  of  their  business.  During  the  year  thev 
had  purchased  the  business  of  Messrs.  T.  Lloyd  and  Co.,  Ltd., 
and  by  this  purchase,  and  the  acquisition  of  other  leasehold 
interests  in  the  premises,  they  had  secured  the  greVit  space  on 
the  west  of  their  niain  building  extending  to  Orchard  Street, 
They  had  since  completed  negotiations  with  the  ground  land- 
lord for  a  new  lease  for  over  80  years  of  the  whole  of  the 
property  en  terms  which  weTe  very  fair  ami  reasonable.  The 
purchase  of  the  business  of  T.  Lloyd  and  Co.  .and  of  the  other 
premises  and  the  arrangements  for  the  renewal  of  the  leases 
were  a  great  step  forward,  and  would  undoubtedly  secure  a 
tremendous  increase  in  the  annual  returns  and  resulting  profits. 
The  grdat  advantages  which  this  addition  would  give  would 
not  be  fully  realised  until  the  new  buildings  were  erected. 
When  they  were  completed  and  added  to  the  present  store, 
which  was  already  too  small  for  their  growing  business,  they 
would  be  able  to  complete  the  extension  of  their  trade,  \\hi  h 
their  experience  had  confirmed  could  be  developed  almost  with- 
out  limit.  Theirs  was  a  progressive,  growing,  rapidly-de- 
veloping business,  which,  war  or  no  war,  was  gathering  to  its 
200  departments  constantly  increasing  numbers  of  London's 
buying  public,  and  every  day  making  more  and  more  of  them 
regular  and   permanent  customers  and    friends. 

The    report    and    accounts    were    unanimously    adopted    and 
dividends  declared   as   recommended. 


SPENCER,  TURNER,  AND  BOLDERO. 

The  21  st  annual  meeting  of  Spencer,  Turner  and  Boldero, 
Limited,  was  held  on  Thursday  at  18,  Duke-street,  Lisson 
Grove,    Mr.    John    II.    Hortin    (the   chairman)    presiding. 

The  Secretary  (Mr.  Alfred  J.  Carter)  read  the  notice  convening 
the  meeting. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  it  was  most  gratifying  that  the  directors  were 
able  in  these  times  to  produce  a  balance-sheet  showing  a  result 
which,  he  was  sure  the  shareholders  would  agree,  was  eminently 
satisfactory  in  every  respect.  The  net  profit,  after  paying  all 
expenses  and  providing  for  those  members  of  the  staff  who 
were  at  the  war,  was  ,£39,143,  as  compared  with  £37,701  for  the 
previous  year.  With  the  amount  brought  forward  there  was 
a  total  of  £62,545  to  deal  with.  They  had  paid  dividends  at 
the  rate  of  5  per  cent,  on  the  preference  and  ordinary  shares 
for  the  first  half  of  the  year,  and  after  setting  aside  £1,672 
to  reserve  for  redemption  of  leaseholds,  £853  for  depreciation 
of  fixtures,  fittings,  plant,  &c,  and  applying  £71,197  in  writing 
down  Consols,  there  remained  £47,571.  It  was  proposed  to 
pay  the  second  half-year's  dividend  on  the  preference  shares, 
and  a  final  dividend  at  the  rate  of  9  per  cent,  per  annum  on 
the  ordinary  shares,  making  7  per  cent,  for  the  year,  setting 
aside  ,£3,000  to  a  special  reserve  for  contingencies  and  develop- 
ment, and  carrying  forward  £27,32^  The  stock  was  some 
£21,000  lower,  the  debtors  were  much  about  the  same,  and 
cash  at  bankers  was  very  much  in  excess  of  the  figure  shown 
in  the  previous  balance-sheet,  due  to  the  fact  that  they  had 
purchased  goods  from  enemy  countries,  and  were  not  permitted 
to  pay  for  them  at  the  present  time.  The  item  of  leaseholds 
and  goodwill  showed  a  reduction.  A  year  ago  he  announced 
that  it  was  the  intention  of  the  directors  to  -deal  with  the 
question  of  fixtures  by  having  them  revalued.  This  had  been 
done,  and  the  value  had  been  fixed  at  £24,586,  which  figure 
had  been  agreed  to  by  the  insurance  offices.  The  increased 
amount  under  that  head  had  been  fcaken  off  the  item  of  lease- 
holds and  goodwill.  On  the  liabilities  side  the  reserve  now 
stood  at  £92,817,  as  against  £89,793  ]ast  year-  A  bridge  had 
been  erected  across  Duke's  Mews,  and  this,  with  the  bridge 
erected  in  the  previous  year  over  Duke  Street,  linked  up  the 
three  blocks  of  warehouses,  which  were  now  practically  under 
one  roof.  Other  improvements  had  b->en  carried  out,  and  the 
whole  cost  had  been  defrayed  out  of  the  contingency  fund. 
The  whole  of  these  blocks  would  fall  in  to  the  company  during 
next  month,  when  they  would  obtain  a  very  material  advantage 
in  regard  to  rent.     At  the  present  time  they  were  paying  rents 


to  different  people^  but  from  next  month  onward  the  company 
would  hold  the  whole  of  the  premises  from  Lord  Portman,  and 
the  total  rent,  as  he  had  said,  would  be  very  materially 
reduced.  Upwards  of  200  members  of  the  company's  staff  had 
joined  the  colours,  and  in  order  that  they  might  not  suffer 
any  pecuniary  loss  by  their  patriotism,  the  directors  had 
arranged  to  pay  them  their  salaries,  less  any  amounts  which 
they  received  from  the  Government,  and  to  reinstate,  as  far  a> 
'  ,  those  who  came  back.  This  depletion  of  the  staff  had 
naturally  thrown  considerable  extra  work  upon  those  who  had 
remained  behind.  This  work  had  been  done  most  willingly,  and 
it  had  been  fully  appreciated. 

Mr.  John  Boldero,  in  seconding  the  motion,  pointed  out  that 
after  all  that  the  company  was  doing  in  the  way  of  reserves 
and  dividend  payments,  the  undivided  profit  carried  forward 
was  £4,000  more  than  the  amount  brought  in,  and  this  he 
thought  might  be  regarded  as  extremely   satisfactory. 

Mr.  Retallack  congratulated  the  directors  and  his  fellow- 
shareholders  upon  the  very  satisfactory  results  which  had  been 
achieved,  particularly  in  view  of  the  fact  that  the  past  year 
had  been  a  very  difficult  one  for  business. 

The  motion  was  carried  unanimously,  and  the  dividends 
recommended  were  declared. 

The  retiring  directors  and  auditors  were  re-elected,  and  a 
cordial  vote  of  thanks  was  passed  to  the  chairman,  directors, 
and  staff. 

Mr.  H.  J.  Turner  (one  of  the  managing  directors)  briefly 
replied,   and  the  meeting  terminated. 


WM.   FRANCE,   FENWICK,  AND  CO- 

The  14th  annual  meeting  of  Win.  France,  Fenwick  and  Co.. 
Ltd.,  was  held  on  Thursday  at  the  Cannon  Street  Hotel,  Mr. 
(.'.  F.  H.  Leslie  presiding. 

The  Secretary,  Mr.  C.  Warren,  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors, 

The  Chairman  moved  the  adoption  of  the  report,  and,  in  the 
course  of  his  remarks,  said  :  The  trading  profit  for  the  year 
1914  amounts  to  £95,398,  and  the  net  profit  shows  a  decrease 
of  something  like  £12,000,  as  compared  with  that  of  the  preced- 
ing year.  After  providing  for  all  fixed  charges,  including 
debenture  interest,  and  after  appropriating  to  sinking  fund  the 
usual  £11,000  and  to  reserve  fund  £35,000,  there  remains  a 
balance  of  £37,346.  The  directors  have  provided  for  the  full 
preference  dividend  at  the  rate  of  5J  per  cent,  for  the  year, 
amounting  to  £8,250,  and  they  now  recommend  on  the  ordinary 
shares  a  dividend  and  bonus  for  the  year  1914  amounting  alto- 
gether to  15  per  cent.,  which  will  require  £22,500,  leaving  a 
balance  of  £6,596  to  be  carried  forward.  Our  reserve  fund 
amounts  to  £165,000,  and  is  now  in  excess  of  the  nominal  value 
of  the  ordinary  share  capital.  The  item  on  the  credit  side  under 
the  heading  "  Other  investments  at  cost,  including  additional 
steamship  property,"  now  amounts  to  £179,000.  This  figure 
represents  steamship  property  used  in  the  company's  business  to 
the  extent  of  £95,000,  the  balance,  £84,000,  being  invested  in 
securities,  mainly  gilt-edged,  outside  the  company's  business. 
The  actual  value  of  our  total  assets  is  at  the  present  time  con- 
siderably more  than  their  book  value.  The  explanation  of  our 
increased  bonus  is  quite  simple.  We  have  accumulated  a  large 
reserve  fund  and  created  a  strong  financial  position,  and 
although  there  are  uncertainties  in  the  future,  there  are  also 
certainties  which  affect  every  one  of  us — the  certainty  that  we 
shall  all  of  us  have  decreased  incomes  during  the  current  year 
and  have  increased  income-tax  to  pay.  Under  the  present  ex- 
ceptional circumstances  we  have  thought  it  right  to  make  such 
increased  distribution  as  we  could,  always  provided  that  it  was 
without  prejudice  to  the  financial  stability  of  the  company; 
and  we  believe  that  the  increased  bonus  we  are  recommending, 
whilst  complying  with  this  condition,  will  meet  with  the  full 
approval  and  consent  of  the  shareholders.  Our  fleet  now  con- 
sists of,  21  steamers,  with  a  dead-weight  carrying  capacity  of 
about  50,000  tons.  Omitting  those  steamers  trading  with  goods 
cargoes  between  London  and  the  Humber,  and  referring  only  to 
our  steam  collier  fleet,  the  Admiralty  have  requisitioned  12  out 
of  our  16  steam  colliers,  and  left  us  with  four  only,  these  being 
the  smallest  and  least  economical  of  the  fleet.  While  we  are 
proud  to  have  been  of  assistance  to  the  country  in  this  great 
crisis,  and  while  we  recognise  that  the  requirements  of  the 
Admiralty  are  paramount,  the  requisition  of  such  a  large  pro- 
portion of  our  collier  fleet — namely,  82  per  cent,  of  its  total 
carrying  capacity — has  created  great  difficulties  both  for  cur 
company  and  the  merchants  who  support  it,  and  we  have  been, 
since  the  outbreak  of  war,  seeking  for  some  solution  of  these 
difficulties  which  may  minimise  the  hardship  and  loss  to  all 
concerned.  The  steamers  which  have  been  left  to  us  rave  been 
distributed  as  evenly  as  possible  among  our  various  merchants. 
We  have  given  them  such  assistance  as  we  could,  and  we  have 
in  no  case  received  from  them  the  current  hi  eh  freiehts  which 
are  now  ruling.  Thus  we  cannot  expect  to  earn  the  h»r?<! 
profits  which  are,  in  some  cases,  quite  erroneously,  being  attri- 
buted to  shipowners.  Although  we  cannot,  owing  to  the  many 
uncertainties  we  have  to  face,  calculate  results  or  forecast  the 
future,  we  have  no  reason  to  be  pessimistic.  Owing  to  causes 
which  are  known  to  all  of  you,  the  demand  for  tonnage  is  enor- 
mously in  excess  of  the  supply,  and  this  condition  must  always 
"he  favourable  to  us.  We  shall  continue  to  give  the  best  service- 
of  which  our  fleet  is  capable,  both  to  the  Admiralty  nnd  to  the 
merchants  who  support  us,  and  we  believe  this  oolicv,  in  a 
commercial  sense,  will  not  fail  to  receive  its  fair  reward. 

Mr.   II.   C.   Pelly  seconded  the   resolution,  which   was  unani- 
mously adopted. 


February  27,  1915. 
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COLOMBIA     RAILWAYS    AND     NAVIGATION 

The    adjotmiad  ordii  aertH   meeting  of  the  Colombia 

Railway,  and  Navigation  Co.,  Ltd.,  was  held  on  Ihursday 
at  Winchester  House,  Old  Broad  Stwet,  B.C.,  Mr.  Alfred 
S     Marks  (chairman  ox  the  company)  presiding. 

'the  Secretary  (Mr.  I'.  thomas)  read  the  notice  convening 
the  meeting,  and  Mr.  Arthur  I'  Whinney  read  the  report 
,,t    M,  .„    .    Whinney,    Smith   and    Whi.iney.    the-   auditors. 

The  Chairman,  in  the  course  of  his  .speech,  summarised 
tfflculties  which  arose  in  191a,  and  which  resulted  in  the 
ntment  of  Mr.  Whinney  as  joint  receiver  and  manager 
of  the  Railways  Co.,  lo Mowed  by  the  preparation  and  adop- 
tion of  a  scheme  of  arrangement.  The  capital  issued  was 
/.i,ru6,ooo,  and  was  mainly  represented  in  the  accounts  by 
property  standing  at  £1,650,000.  The  P™!*"?  wa*  ^  d 
partly  "directly  by  the  company  and.  partly  through  sub- 
sidiaries, in  the  majority  of  which  they  held  all  the  share 
cipital.  They  were  now  nearing  a  conclusion  whereby  all 
these  companies  would  be  liquidated  and  the  assets  merged 
in  one  entity.  The  year's  capital  expenditure  of  £",475 
wis  represented  fully  by  additions  to  the  value  of  the  con- 
a-.m.  The  item  of  £216,000  appearing  las  deficiency  pt 
"  was  a  fact  which  must  be  faced,  and  it  arose  from 
circumstances  whi^h  occurred  prior  to  the  appointment  of 
the  present  directors.  Apart  from  London  assets,  the  com- 
i»any  had  itself  .£52,000  of  liquid  working  capital  in 
Colombia,  and  £65.000  of  liquid  capital  belonged  to  the 
Empresa  Colombiana,  in  which  the  company  held  07  per 
cent,  interest,  making  £117,000,  after  providing  for  current 
liabilities  in  Colombia.  The  total  revenue  shown  in  the 
accounts,  including  interest,  was  £59,500.  while  the  expenses 
were  £0,526,  including  some  exceptional  items  relating  to 
the  scheme  of  arrangement  and  the  remuneration  of  the 
receivers,  amounting  in  all  to  £3,000.  The  transfer  of 
£5,000  to  an  insurance  fund  and  the  appropriation  of  the 
balance  of  i£45,ooo  hadl  been  made  strictly  in  accordance 
with  the  scheme  of  arrangement.  The  profits  were  such  that 
the  auditors  were  able  to  authorise  the  payment  of  2  per  cent. 
to  the  railway  debenture-holders.  When  in  July  last  they 
knew  roughly  the  result  of  1913-14  they  had  hopes  that  in 
the  year  then  commencing  the  results  would  be  still  mere 
satisfactory.  The  war,  however,  had  entirely  altered  the 
circumstances.  The  traffic  recei<Vs-  ;ft>r  the  half-year  to 
December  31  were  £128,000,  against  £164,000  for  the  corre- 
sponding previous  half-year.  Drastic  economies  had  been 
effected,  and,  in  spite  of  the  heavy  loss  of  gross  revenue,  a 
substantial  profit  remained  for  the  half-year,  though  it  was 
considerably  less  than  for  the  corresponding  period  of 
1913-14.  The  first  three  months  of  the  calendar  year  were 
lean  months,  when  the  (navigation  in  the  Magdalena  was 
always  difficult,  and  to  make  good  the  leeway  of  the  past 
six  months  they  had  only  April,  May,  and  June  to  depend 
upon.  He  did  not  think  it  possible,  therefor\\  that  the 
accounts  for  the  current  year  would  be  nearly  as  good  as 
those  now  presented,  although  they  were  not  losing  money, 
and  the  undertaking  was  perfectly  sound.  A  good  point  was 
that,  although  a  very  large  amount  was  necessary  for  capital 
expenditure,  they  had  means  of  supplying  funds  for  that 
purpose.  Power  was  held  to  create  £250,000  of  prior  lien 
bonds,  of  which  a  portion  would  be  issued  in  due  time,  and 
the  proceeds  would  be  available  for  the  improvement  of  the 
property.  No  advances  in  anticipation  of  this  issue  had 
been  obtained  by  the  company.  He  paid  a  high  tribute  to 
the  ability  and  zeal  of  Senor  Terida  Lopez,  the  general 
manager  in  Colombia,  and  concluded  by  moving  the  adop- 
tion of  the  report  and   accounts. 

Mr.  J.  M.  R.  Francis,  J. P.,  in  seconding  the  motion,  dealt 
with  the  difficulties  with  which  the  company  had  been  faced. 
Competition  had  grown  .seriously,  stimulated  by  the  diffi- 
culties  in  which  the  company  had  been   involved. 

The  report  and  accounts  were  adopted,  after  a  short  dis- 
cussion. 


BEYER,  PEACOCK   AND  CO. 

The  annual  general  meeting  of  the  shareholders  of  Beyer, 
Peacock  and  Co.,  Ltd.,  was  held,  on  Wednesday,  at  the  West- 
minster Palace  Hotel,  Victoria  Street,  S.W.,  Sir  Vincent  Cail- 
lard  (chairman  of  the  company)  presiding. 

Mr.  A.  F.  Halstead,  M.I.Mech.E.,  A.C.I.S.  (manager  and 
secretary),  having  read  the  notice  convening  the  meeting  and 
the  report  of  the  auditors, 

The  Chairman  said  :  Last  voir  I  opened  our  annual  general 
meeting  by  calling  your  attention  to  the  fnct  that  the  year  1913 
was  tlve  record  year  of  the  company  as  at  present  constituted 
— meaning  since  it  had  passed  from  private  hands  into  the 
bands  of  the  public— in  UM  matter  of  nett  profits.  It  is  with 
much  pleasure  that  I  am  now  able  to  point  out  that  the  results 
of  the  year  1914  beat  that  record,  the  balance  of  profit  carried 
to  the  balance-sheet  having  been  £83,346  last  year,  against 
£68,516  for  1913,  an  in  lease  of  £14,830.  Thus  1014  stands 
now  as  our  record  year  since  we  became  a  public  company,  and 
that  is  true  not  only  as  regards  nett  profits,  but  also  as  re- 
gards trading  profits,  the  previous  highest  year — namely,  190a 
—having  shown  a  figure  of  £105,605,  whereas  last  year  we 
reached  £100,782.  These  excellent  results  cannol  be  ascribed 
to  the  condition  of  the  locomotive  trade  during  the  past  year; 
they  were  the  consequence  of  the  booming  trade  in  10',  .  which 
enabled  us  to  carry  over  such  a  good  order  book  into  the 
nig  year  that,  as  I  told  you  at  our  last  general  meeting, 
•ills  for  th.it  year,  barring  trouble  which  I  hoped  would 


not,  and  which  as  regards  that  particular  trouble  did  not,  take,  - 

were  already  assured.  As  a  matter  of  fact  the  trade 
during  the  first  half  of  1914  was  not  abundant.  There  were 
indications  towards  the  close  of  it  oj  some  recovery  when  the 
greatest  trouble  of  all  broke  out — namely,  the  present  war. 
then  customers,  perhaps  naturally  in  view  of  the  extra- 
ordinary circumstances  confronting  them,  although,  as  I  think, 
not  altogether  wisely,  have  generally  adopted  a  policy  of  "  wait 
and  see,"  which  made  the  year  1914  a  frankly  bad  trade  year. 
The  customer  is  always  rather  refractory  to  advice  offered  by 
the  supplier,  but  I  cannot  help  taking  this  opportunity  of  ex- 
pressing the  opinion  tliat  railway  companies  are  mistaken — 
.  have  sometimes  been  before — in  not  facing  their  require- 
at  once,  and  in  thus  holding  back  their  orders  from 
the  manufacturers.  They  could  now  place  these  under  condi- 
tions advantageous  to  them,  whereas  if  they  wait  for  the  end 
of  the  war,  and  then  all  rush,  as  then  they  must,  into  the 
market  together,  they  will  find  themselves  at  a  disadvantage. 
In  view  of  the  circumstance  that  this  country  now  finds  itself 
waging  perhaps  the  greatest  war  in  which  it  has  found  itself 
plunged  during  the  whole  course  of  its  history,  there  never  was 
a  time  in  which  it  is  more  necessary  to  make  the  reserve  fund 
as  substantial  as  possible.  On  this  account  it  was  a  matter  for 
very  serious  consideration  by  the  directors  whether  they  would 
in  any  way  increase  the  dividend  above  the  rate  of  7J4  per  cent, 
declared  for  the  year  191 3,  in  spite  of  the  particularly  favour- 
able results  obtained  last  year.  However,  after  taking  every- 
thing into  account,  we  decided  that  it  would  be  sufficient  for  us 
to  propose  to  increase  the  reserve  fund  by  50  per  cent. — namely, 
from  £100,000  to  £150,000 — which  would  still  enable  us  to 
propose  the  distribution  of  an  additional  2%  per  cent,  as 
a  bonus  for  the  year  1914.  I  do  not  wish  you  to  feel  too  much 
discouraged  as  to  the  possible  prospects  of  the  current  year. 
Although  we  cannot  look  forward  to  a  repetition  of  the  record 
year  of  last  year,  there  is  no  reason  why  we  should  feel  uncom- 
fortable, especially  when  we  remember  the  considerable  reserve 
fund  we  have  established  and  are  establishing,  and  the 
generally  sound  financial  position  of  the  company. 

Mr.   Thomas   Craven,   D.L.,   seconded   the   resolution,   which 
was  carried  unanimously. 


PARA  ELECTRIC  RAILWAYS  AND  LIGHTING- 

The  tenth  ordinary  general  meeting  of  the  Para  Electric 
Railways  and  Lighting  Co.,  Ltd.,  was  held  on  Friday  at  the 
(union  Street  Hotel,  E.C,  Mr.  Follett  Holt,  M.Inat.C.E. 
(chairman  of  the  company),  presiding. 

The  Secretary  (Mr.  E.  A.  Borel)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  that  it  would  be  seen  from  the  accounts 
they  had  to  face  a  reduction!  of  £50,000  in  gross  receipts, 
brought  about  by  a  falling  off  in  the  number  of  passengers, 
by  a  more  economical  use  of  electricity  by  private  consumers, 
and  by  the  reduction  made  voluntarily  in  the  rates  charged 
to  the  municipality  for  public  lighting.  Against  the  loss  in- 
gress receipts  they  were  able  to  set  off  a  reduction  of  £32,000 
in  the  Para  expenses.  A  sum  corresponding  approximately 
to  the  reduced  car  service  was  saved  in  tramway  maintenance, 
and  a  saving  of  over  £7,000  in  the  maintenance  of  the  electrk 
lighting  installation  was  also  made  possible  by  the  comple 
tion  of  the  renewal  of  the  old  and  obsolete  underground  cables. 
Other  economies  were  obtained  through  the  reorganisation  of 
the  staff,  and  by  the  fall  which  had  occurred  in  the  local  value 
of  labour,  Those  economies  had  not  been  brought  about  by  any 
sacrifice  in  the  upkeep  of  the  property  or  of  the  efficiency  of  the 
service  which  they  gave  to  the  public.  The  directors  had  de- 
cided to  make  the  same  transfer  of  £25,000  to  their  two  reserve- 
funds  as  they  did  last  year,  thu)s  bringing  their  total  to 
£132,000.  Adding  the  amount  which  they  proposed  to  carry 
forward,  they  had  a  total  accumulation  of  £152,000,  with  which 
to  safeguard  the  physical  and  general  position  of  the  under- 
taking.  Some  shareholders  may  have  thought  that  rather  than 
reduce  the  ordinary  dividends  a  reduction  should  have  been 
made  in  the  carry  forward  or  the  allocation  to  reserves.  With 
that  view  the  directors  could  not  agree.  Not  only  did  the 
cash  position  call  for  prudence,  but  shareholders  must  bear  in 
mind  that  there  were  important  factors  in  their  business  which 
were  entirely  outside  the  control  of  the  board,  and  they  there- 
fore had  no  hesitation  in  asking  shareholders  to  confirm  the 
reduction  from  ro  per  cent,  to  6  per  cent,  in  the  dividend  on 
the  ordinary  shares.  The  important  factors  to  which  he  re- 
fered  were  the  possible  farther  reduction  in  the  value  of 
Amazon  exports  and  a  further  decline  in  exchange.  At  the 
present  time  the  value  of  the  exports  from  the  Amazon  Valley- 
was  estimated  roughly  at  £8,000,000,  and  of  that  sum  all  but 
£500,000  pertained  to  rubber.  It  would  therefore  be  readily 
understood  how  the  prosperity  of  the  City  of  Para  and  of 
their  business  was  wrapped  up  with  that  of  the  rubber  industry. 
It  was  thought  by  many  that  the  great  decline  in  the  price  of 
that  commodity  would  kill  the  collection  and  consequently  the 
trade,  and  that  the  cities  dependent  upon  the  trade  would  be 
forced  to  shut  up  shop.  Fortunately,  that  had  not  proved  to  be 
the  case,  and  in  spite  of  the  great  fluctuations  in  price  the 
tonnage  exported  had  not  varied  to  any  remarkable  extent. 
Then  was  no  reason  to  fear  that  the  collection  would  cease  on 
account  of  the  low  prices  which  had  prevailed,  nor  was  there 
reason  for  shareholders  to  lose  faith  in  the  future  of  the 
Amazon.  Jn  reference  to  exchange,  the  Chairman  said  that  the 
rate  at  which  they  could  convert  the  milreis  profit  into  golden 
igni  wis  the  matter  which  concerned  them  more  than 
anything  else  at  the  present  time.  At  the  outbreak  of  the  war 
Brazil    d.-cided    to    defer    the    interest    on    her    public 
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■  debt  payable  in  Europe,  it  was  generally  expected  that  that 
would  have  a  favourable  effect  upon  exchange,  and  that  the 
milreis  would  be  maintained  at  or  near  i6d.  The  fall  to  the 
neighbourhood  of  i2d.  had  been  a  great  disappointment  to  all 
the  friends  of  that  country,  and  might  force  the  directors  later 

■  on  in  the  year  to  consider  whether  they  would  be  justified  in 
paying  an  interim  dividend  on  the  ordinary  shares,  or  whether 
it  would  be  again  wiser  to  await  the  result  of  the  working  for 
the  full  year  before  considering  the  ordinary  dividend.  They 
had  been  approached  by  the  directors  of  the  gas  and  telephone 
undertakings  in  Para,  which  were  operated  by  two  English 
companies,  with  a  view  to  some  arrangement  for  future  manage- 
ment. 

Mr.  E.  C.   Cheston  seconded  the  motion,  which  was  carried 
unanimously. 


NATIONAL    PROVIDENT    INSTITUTION- 

The  seventy-ninth  annual  meeting  of  the  National  Provident 
Institution  was  held  on  Friday  at  the  Cannon  Street  Hotel, 
E.C.,  the  Hon.  Yicary  Gibbs  (chairman  of  the  company)  pre- 
siding. 

The  Actuary  and  Secretary  (Mr.  L.  F.  Hovil)  read  the  notice 
-convening  the  meeting  and  the  auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  they  were  holding  their  meeting  under  very 
exceptional  circumstances.  Referring  to  the  prospects  when 
war  broke  out,  he  said  that  the  favourable  conditions  of  191 3 
continued  up  to  the  end  of  last  July,  and  there  was  every 
prospect  of  its  record  figures  being  eclipsed  by  an  even  more 
favourable  return  for  1914.  But  the  war,  if  it  did  not  put  a 
stop  to  new  business,  so  effectually  checked  it  that  they  had  to 
be  satisfied  with  a  total  amount  of  just  under  £600,000.  This 
they  would  have  considered  quite  satisfactory  ten  years  ago, 
but  as  they  had  since  sensibly  improved  their  new  busi- 
ness figures  they  must  be  content  to  let  it  go  as  satisfactory, 
having  regard  to  the  conditions  prevailing  during  the  latter 
part  of  the  year.  One  of  the  first  problems  the  directors  were 
•  called  upon  to  deal  with  at  the  outbreak  of  hostilities  was  the 
line  which  they  should  take  with  those  of  their  civilian  policy- 
holders who  volunteered  for  military  service  of  any  kind.  By 
their  rules  members  were  allowed  to  serve  in  the  Territorial 
Army  oar  any  other  volunteer  force  in  the  "  home  "  defence  of 
the  country.  The  directors  decided  that  the  members  would 
agree  with  them  in  thinking  that  service  abroad,  under  the 
•circumstances  of  this  war,-  was  just  as  much  part  of  the 
"home"  defence  of  this  country  as  service  in  Great  Britain 
in  the  event  of  the  enemy  attempting  a  landing  here.  On  this 
interpretation  of  the  rule  they  exempted  such  members  on  their 
books  when  war  was  declared  from  payment  of  extra  premium 
to  cover  war  service.  The  institution's  mortality  experience 
for  the  past  year  was  again  wonderfully  favourable, 
although  it  included  the  payment  of  £5,000  on  account  of 
a  war  claim.  Up  to  date  in  the  current  year  their 
war  claims  were  under  ,£3,000.  In  this  connection  it  was  satis- 
factory to  be  able  to  say  that  their  total  claims  for  the  first 
two  years  of  the  current  quinquennium  were  over  £90,000  less 
than  those  of  the  corresponding  period  in  the  last  quin- 
quennium. With  regard  to  the  assets,  the  directors  were  un- 
able to  say  what  their  value  was  at  the  end  of  the  financial 
year.  The  official  minimum  prices  governing  the  values  of  a 
large  part  of  their  securities  were  no  real  criterion  of  their 
value.  At  the  outbreak  of  hostilities  the  institution  of  these 
minimum  prices  was  no  doubt  a  wise  and  necessary  step  to  take. 
It  helped  to  support  credit  and  prevent  financial  panic,  but  in 
the  opinion  of  the  board  the  need  for  this  had  now  passed,  and 
the  sooner  a  reversion  was  made  to  real  prices  and  a  free 
market  the  better  they  believed  it  would  be  for  the  community 
in  general.  The  total  sum  invested  in  enemy  countries  was  less 
than  two-thirds  per  cent,  of  their  funds,  and  any  temporary 
fluctuation  in  their  value  was  of  little  moment.  The  expense 
ratio  stood  at  the  low  figure  of  £10  4s.  per  cent,  on  the  pre- 
mium receipts  of  the  year,  being  4s.  less  than  last  year  ;  and 
their  nett  interest  yield  increased  from  £4  is.  4d.  per  cent,  to 
£4  is.  iod.  per  cent.  Their  surrenders,  in  spite  of  financial 
stringency,  were  actually  less  than  those  of  last  year,  and  less 
than  the  corresponding  year  in  the  last  quinquennium.  As 
the  result  of  their  operations  of  the  whole  of  the  year,  the  sub- 
stantial sum  of  £139,000  had  been  added  to  the  assurance 
fund. 

Mr.  C.  C.  Whiteley  seconded  the  motion,  which  was  carried 
unanimously. 

A  special  general  meeting  was  afterwards  held,  at  which  an 
-alterations  was  made  in  the  rules  providing  that  the  number 
of  directors  should  not  be  less  than  10  nor  more  than  13. 

HARRODS    STORES.    LTD 

The  twenty-fifth  annual  general  meeting  of  the  shareholders 
in  Harrod's  Stores,  Limited,  was  held,  on  the  26th  inst.,  in  the 
Assembly  Room,  on  the  company's  premises,  Brompton  Road, 
S.W.,  Sir  Alfred  J.  Newton,  Bart,  (the  chairman),  presiding. 

The  Secretary  (Mr.  R.  H.  Griffith)  read  the  notice  convening 
the  meeting,  and  also  the  auditors'  report. 

The  Chairman,  in  the  course  of  his  speech,  said,  in  dis- 
cussing the  effects  of  war  upon  the  business,  that  such  was  its 
■extraordinary  resilience  that  where  some  departments  had 
suffered  the  deficiency  had  been  partly  made  up  by  other  de- 
partments which  had  retained  their  full  activity. "  To  use  a 
homely  phrase,  whilst  the  swings  were  partly  neglected  the 
roundabouts  had  been  thronged.  They  could  hardly  expect 
"him,  however,  to  make  any  prediction  as  to  the  future ;  all  he 


could  say  on  behalf  of  the  board,  the  managem^"!  and  staff, 
was  that  ever}'  effort  would  continue  to  be  made  to  maintain 
the  reputation  and  extend  the  business  of  their  great  and  de- 
servedly popular  trading  concern. 

Dealing  with  the  figures  in  the  report  and  balance  sheet,  the 
Chairman  said  that  the  working  expenses,  including  interest, 
were  £14,481  lower.  Rent,  rates,  water,  and  lighting  were 
£1,354  more  at  £49,050.  He  might  say  in  connection  with  that 
that  the  electric  power  and  light  used  on  the  Brompton  Road 
premises  was  generated  there  at  a  cost  comparing  very  advan- 
tageously with  what  they  would  have  to  pa}-  to  an  outside  com- 
pany. Then  water  also  came  from  their  own  artesian  welK. 
On  the  other  side  of  the  profit  and  loss  account  the  gross  profit 
showed  a  reduction  of  £19,384  at  a  total  of  £^73,513.  From 
interest  and  dividends  they  had  received  some  £17,521  more, 
including  the  dividends  on  the  recently  acquired  shares  in 
Dickins  and  Jones.  The  upshot  of  the  profit  and  loss  account 
was  that  they  carried  £309,226  to  the  balance-sheet,  or  £14,045 
more  than  a   year  ago. 

In  the  balance-sheet  they  would  note  that  the  share  capital 
had  been  increased  by  the  issue  of  700,000  £1  pre:eience  shares 
in  order  to  acquire  the  great  bulk  of  the  ordinary  shares  of 
Dickins  and  Jones.  When  that  undertaking  was  acquired 
the  outlook  for  business  was  serene  and  encouraging, 
and  the  board  were  of  opinion  that,  with  Bromp- 
ton Road  management  and  methods,  that  grand  old  business 
would  do  very  well  in  the  future.  Their  reserve  stood  at 
£1,529,196,  from  which  were  deducted  contributions  to  the 
variousi  war  funds  amounting  to  £4,457,  and  i;i  connection 
with  that  he  might  say  that  no  fewer  than  800  of  their  em- 
ployees had  joined  his  Majesty's  forces.  He  thought  there 
were  very  few  business  houses  that  could  show  such  a  "  roll 
of  honour''  as  theirs.  In  connection  with  the  investments,  he 
might  say  that  the  bulk  was  in  their  own  property,  which,  in- 
stead of  depreciating,  had,  he  imagined,  considerably  appre- 
ciated in  value,  and  he  might  also  draw  the  attention  of  the 
shareholders  to~the  statement  of  the  auditors  that  the  stock- 
in-trade  had  been  carefully  and   accurately  taken. 

The  report  was   adopted. 


Answers   to  Correspondents. 

'.*  A  Hey  to  theso  Answers  will  ho  posted  marly 
eaoh  week  tor  a  subscription  of  ONE 
GUINEA  pmr  annum,  lis.  for  six  months,  or 
Ss.  9cl.  tor  throo  months. 
Deposits  against  future  queries  may  bo  lodged 
with  the  Publisher. 

G.  P. — It  is  possible  enough  that  these  shares  might  rise 
a  little,  as  the  company  is  strenuously  employed  upon  Govern- 
ment work.  That  work,  however,  is  said  to  be  less  profitable 
than  usual,  and,  on  the  whole,  we  are  inclined  to  advise  you 
to  reduce  your  holding,  even  although  doing  so  involves  slight 
loss. 

Coolavin  — Nothing  disastrous  can  happen  to  thi9  stock, 
which  has  simply  gone  down  along  with  everything  else.  To 
our  thinking  it  is  an  excellent  security,  and  likely  to  go  up 
again  when  the  present  troubles  are  over. 

J.  E.  G. — (1)  This  particular  bond  would  be  first-rate  if  the 
country  could  only  settle  down,  and  it  looks  more  like  doing 
so  now  than  it  has  done  for  three  years  back,  so  you  had  best 
hold  on,  for  the  country  is  rich,  and  prices  would  fly  up  with 
a  bound  if  the  air  did  clear.  (2)  Much  the  same  answer  can 
be  given  regarding  this  other  security,  which  naturally. suffers 
from  the  same  cause-,  and  in  a  very  acute  degree;  but  you 
must  not  throw  away  a  good  investment  at  a  time  when  condi- 
tions are  adverse.  It  would  be  wiser  to  buy  a  little  more  on  a 
very  flat  market,  put  it  by,  and  wait  for  the  better  day  whi(  h 
is  sure  to  come. 

M.  G.  A. — The  position  is  a  little  doubtful.  In  time  the 
company  ought  to  do  well,  but  the  shares  can  only  be  con- 
sidered a  fair  speculation,  not  an  investment. 

B.  A.  T.— Yes. 

J.  N.  J. — The  security  should  be  undoubted,  a-  the  city  is 
wealthy,  but  it  may  be  some  time  before  you  see  a  recovery. 


Street',-  Newspaper  Directory,  1915,  for  Great  Britain  and  In- 
land and  the  Colonies,  India,  &c,  &c.  (London:  G.  Street  and 
Co.,  Ltd.,  30,  Cornhill,  iprice  35.  6d.),  has  just  made  its  appear- 
ance, and, is  bigger  than  ever.  Including  the  advertisement 
matter  at  the  end.  it  runs  to  412  pages  410,  plus  50  pages  of  con- 
tents, in  which  every  newspaper  or  magazine  of  any  size  or 
stability  published  within  the  three  kingdoms  is  embraced — and 
ephemera  too.  You  have  only  to  turn  the  page  up  in  the  contents 
to  find  the  title  you  want,  and  can  learn  all  you  require  to  know 
about  any  serial  publication  or  newspaper  in  the  three  king- 
doms. What  could  an  advertiser  or  the  merely  curious  want 
more? 


Belfast  and  County  Down  Railway  Co. — Gross  receipts  for 
1914  were  £4,839  up  at  £192,748,  while  the  expenditure  was 
slightly  lower,  even  though  £5,000  more  at  £7,000  was  placed 
to  railway  renewal  funds,  so  that  the  nett  income  was  £5,444 
better  at  £69,902.  Including  miscellaneous  revenue  of  £2,910 
and  £5,921  brought  in,  there  was  £5,150  more  at  £78,734  avail- 
able, out  of  which  fixed  charges  are  met,  6i  per  cent,  is  again 
paid  on  the  ordinary  stock,  and  £2,000  against  nothing  trans- 
ferred to  general  reserve,  leaving  £8,937  to  be  carried  forward, 
an   increase  of  ,£3,016. 


FebKuarv  27,  1915. 
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ASSURANCE    SOCIETY. 


(F.mahi.ismkd    1843.) 


Chairman 


Sir  WILLIAM    BKARDMORE,  Bt. 
W.  C,  BRADSHAW,  Bsq. 
Sir  GEORGE  HAYTllR  CHUBB,  Bt. 
The  Rt.  Hon.  T.  R.  FERKNS,  M.I'. 
The  Rt  Hon.  Viscount  GOSCHEN. 
JOSIAH   GUNTON,  Esq. 

General  Manager :    J. 


DIRECTORS: 
SIR  OEOROE  WYATT  TRU8C0TT,  Bt 


Hon,  ViicountHAMl'DEN. 
1'.  A.  HOI. MAN.  Esq. 
J.  B.  ING1  I     B  iq. 
Sir   HORACE    BROOKS 

MARSHALL,  I-L.D. 
Win.   MEWBURN,  I    9. 
Sir  CLARBNCB  SMITH. 
DOUGLAS    WATSON. 


THE  REMARKABLE  AND  CONSISTENT  PROGRESS 

I  OF  THE  SOCIETY 

is   clearly   seen    by    the    amount    of    NET    NEW     BUSINESS 
completed  in  each  of  the  following  years : 
Year.  Sum  Assured. 

1908  -  -  -  £654,000 
1909  -  ■  -  £716,207 
1910  -  -  -  £761,268 
1911  -  -  ■  £918,606 
1912  -  -  £1,007,635 
1913  £1,058,068 


I 


1914    £1,086,574 

ANNUAL      BONUSES. 

Moderate  Premiums  arc  quoted  for  every  desirable  class  of  Life  Assurance. 
Full  information  will  be  sent  immediately  on  application  to  any  of  the  Society's 
Branches  or  Agents  or  to  the  Head  Office — 

32,    MOORGATE  ST.,   LONDON,  E.C. 


J.     DOUGLAS    WATSON, 


Central  Manage! 


THE  PROVIDENT  ASSOCIATION  OF  LONDON, 

LIMITED, 

Provident  House,  Bishopsgate,  London,  E.C. 
Founded  1877. 


AUTHORISED    BY   ACT   OF     PARLIAMENT     INTITULED 
PROVIDENT    ASSOCIATION     OF     LONDON     ACT,     1910. 


INVESTED  FUNDS  EXCEED 

SIX     MILLIONS 


ADVANCES  UPON  HOUSE  PROPERTY  TO   POLICY- 
HOLDERS  AND    CERTIFICATE-HOLDERS    EXCEED 

£8,000,000. 

W,  W.  BENHA1I,  I      Joint 
J.  J.  GREEN,  I  Managers. 

Provident  House, 

Bishopsgate,  London,  E.C. 

IMPERIAL  JAPANESE  GOVERNMENT  5 
STERLING    LOAN    OF  1907    FOR 
£23,000,000. 

Coupons  due  March   12,  1915. 

IMPERIAL  JAPANESE  GOVERNMENT  5% 
NOTES. 

Notes  and  Coupons  both  due  March  13,    1915. 

NOTICE  IS  HEREBY  GIVEN  that  the  above-described 
instruments  will  be  paid  on  anil  alter  then  respective  due  dates  by 
the  Yokohama  Specie  Bank,  Ltd.,  from  whom  lists  may  be 
obtained. 

The  instruments  must  be  left  three  clear  days  for  examination 
prior  to  their  payment,  and  should  l>e  lodged  between  the  hours 
of  U  and  j,  Saturdays  excepted. 

For  the  Yokohama  ink,  Ltd  , 

KjTATSUMI,  Manager. 
7,  Bishopsgate,  E.C, 
February  25,  1915. 


ABRIDGED     PROSPECTUS. 


QUEENSLAND    GOVERNMENT 
SAh  %    LOAN,  1920-1925. 


ISSUE  OF  BONDS   TO    BEARER 

(Convertible  Into  Inscribed  Stock   at  any  time    up   to 
15th    April,    1915  . 

to  tha  nominal  amount  of  £11,728,800  to  provide  for  the  redemption 
of  the  undermentioned  Bonds  and  Inscribed  Stock,  holders  of  which 
may  convert  their  holdings  into  a  like  amount  of  this  issue  on  the 
terms  stated  below: — 

Queensland  Government  £4 
£4 


Bonds    due  1st  July,  1915  £8,800,900 
Inscribed  Stock        „  2,927,900 


£11,728.800 


Interest  payable  Half-yearly  at  the  Bank  of  England  on  the 
1st  April  and  the  1st  October. 

First  Coupon,  representing  Six  Months'  Interest,  payable  on 
1st  October,  7S/5. 


PRICE    OF    ISSUE    £99     PER     CENT. 


The  Government  of  Queensland  undertake  to  observe  forthwith  the  conditions 
prescribed  under  the  Colonial  Stock  Act,  1900,  as  notified  in  the  "  London 
Ga/ette  "  of  the  27th  September,  1901,  in  order  that  Trustees  may  invest  in  the 
Inscribed  Stock  under  the  powers  of  the  Trustee  Act,  1S93,  unless  express); 
forbidden  in  the  instrument  creating  the  Trust. 


The   GOVERNOR  and   COMPANY  of  the    BANK  OF    ENGLAND  give 

notice  that,  on  behalf  of  the  Agent  appointed  for  raising  and  managing  the  Loans 
of  the  Colony,  they  are  authorized,  with  the  consent  of  the  Lords  Commis- 
sioners of  His  Majesty's  Treasury,  to  receive  applications  for  this  Issue. 

If  not  previously  redeemed  the  Loan  will  be  redeemed  at  par  at  the  Bank  of 
England  on  the  tst  April,  1925.  but  the  Government  reserve  to  themselves  the 
right  to  redeem  the  Loan  at  par,  in  whole  or  in  part,  by  Drawings  or  otherwise, 
at  any  time  on,  or  after,  the  1st  April,  1920,  on  three  months'  notice  having  been 
given  by  public  advertisement  of  such  intended  redemption. 

By  the  Act  40  and  41  Vict.  ch.  59,  the  Revenues  of  the  Colony  of  Queensland 
alone  are  liable  in  respect  of  any  Stock  created  in  exchange  for  Bonds  of  this 
Issue  and  the  Dividends  thereon,  and  the  Consolidated  Fund  ol  the  United 
Kingdom  and  the  Commissioners  of  His  Majesty's  Treasury  are  not  directly  or 
indirectly  responsible  for  the  payment  of  the  Stock  or  of  the  Dividends  thereon, 
or  for  any  matter  relating  thereto. 

CONVERSION    APPLICATIONS. 

Holders  of  Queensland  Government  4  %  Bonds  and  Inscribed  Stock  due  the 
1st  July,  1915,  may  apply  for  an  allotment  of  a  like  amount  of  this  Issue  in  ex- 
change for  their  present  holdings. 

Applications,  which  must  be  on  the  special  printed  forms,  will  be  received  at 
the  Chief  Cashier's  Office,  Bank  of  England,  and  will  be  accorded  preferential 
allotment. 
(A)  Bonds. 

Holders  of  Bonds  must  lodge  such  Bonds  with  their  applications,  and 
must  surrender  at  the  same  time  the  relative  Coupons  due  the  tst  July, 


1915. 

Definitive  Receipts  will  be  given  in  exchange  for  Bonds  lodged  for  con- 
version. These  receipts  will  in  turn  be  exchangeable,  on  or  after  the  26th 
March,  1915,   for   Scrip   Certificates   to    Bearer,    with   coupon   attached 


payable  the  1st  April,  1915,  representing  a  full  quarter's  dividend  at  4  per 
cent,  per  annum,  on  the  existing  holding,  accompanied  by  a  cash  payment 
of  £1  per  cent.,  being  the  difference  between  the  issue  price  of  the  new 
Loan  and  the  redemption  value  of  the  Bonds  surrendered. 

Scrip  Certificates  will  be  exchangeable  in  due  course  for  Bonds  of  the 
new  Issue  free  of  charge;  or  they  may  be  converted  at  any  time  up  to  the 
15th  April,  1915,  into  a  like  amount  of  Inscribed  Stock  on  payment  of  10s. 
per  cent,  to  defray  the  additional  charge  for  composition  of  transfer  stamp 
duty. 
(B)  Inscribed  Stock. 

Holders  of  Inscribed  Stock  may  surrender  their  existing  holdings,  in 
whole  or  in  part,  in  exchange  for  a  like  amount  of  Inscribed  Stock  of  the 
new  Issue,  and  a  sufficient  amount  of  the  Bonds  will  beset  aside  and  con- 
verted into  Inscribed  Stock  to  meet  the  applications  of  such  Holders. 

Stockholders  who  convert  into  Inscribed  Stock  of  the  new  issue  will 
receive,  in  resrect  of  the  amount  of  Stock  converted,  a  cash  payment  of  10s. 
per  cent.,  being  the  difference  of  £1  per  cent,  between  the  issue  price  of  the 
new  Loan  and  the  redemption  value  of  the  Stock  surrendered,  less  the  sum 
of  10s.  per  cent,  required  to  defray  the  additional  charge  for  composition  of 
transfer  stamp  dutv  on  the  new  stock. 

Holders  of  Inscribed  Stock  may  convert  any  portion  of  their  holding, 
being  a  multiple  of  C too,  into  Bonds  of  the  new  Issue,  in  which  case  they 
will  receive  the  full  cash  payment  of  £1  percent,  in  respect  of  the  portion 
so  converted. 

A  full  quarter's  dividend  at  4  percent,  per  annum,  due  the  tst  April.  1915, 
will  be  paid  in  respect  of  Stock  converted,  and  warrants  therefor  will  be 
issued  in  accordance  with  the  existing  arrangements  for  the  payment  of 
dividends. 

CASH    APPLICATIONS. 

Applications,  which  must  be  accompanied  by  a  deposit  of  £$  percent.,  will 
be  received  at  the  Chiel  Cashier's  Office,  Bank  of  England.  In  case  of  partial 
allotment  the  Balance  of  the  amount  paid  as  deposit  will  be  applied  towards  the 
payment  of  the  first  instalment.  Should  there  be  a  surplus  after  making  that 
payment,  such  Surplus  will  be  refunded  by  cheque. 

The  dates  on  which  the  further  pavments  will  be  required  are  as  follow*  : —  ; 
On  Thursday,  the  18th  March,  1915,  £g  per  cent. ; 
On  Tuesday,  the  6th  April,  totj,  £; 85  per  cent. 

In  case  of  default  in  the  payment  of  either  instalment  at  its  proper  date,  the 
sum  or  sums  previously  paid  will  be  liable  to  forfeiture. 

Application  forms  may  be  obtained  at  the  Bank  of  England  (Chief  Cashier  s 
Office),  or  at  any  of  the  Branches  of  the  Bank;  of  Messrs.  Mullens.  Marshall 
and  Co.,  13,  George  Street,  Mansion  House,  E.C. ;  of  Mes-ri.  R.  Nivisoo  and 
Co.,  Bank  Buildings.  Princes  Street,  E.C;  or  of  the  Agent-General  for  t»e 
Government  o'  Queensland.  409  and  410,  Strand,  W.C. 

The  List  will  be  closed  for  Cash  Applications  on,  or  before,  Wednesday,  the 
3rd  March.  1915.  and  for  Conversion  Applications  at  4  p.m.  00  Wednesday,  the 
toth  March,  1913. 

Bank  of  England,  London, 
Bfftb.  Ftbtutry,  1913. 
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CREDITO  ITALIANO. 


Capital  fully  paid  and  Reserve 


£3,440,000 


Head  Office— MILAN. 

Branches:  BARI,  CATANIA,  FLORENCE,  GENOA,  NAPLES,  ROME,  TURIN,  LONDON. 
Asti,  Cagliari,  Carrara,  Casale  Monferrato,  Castellammare  di  Stabia,  Chiavari,  Chieti,   Civitavecchia,  Foggia,   Iglesias, 
Lecce,  Lecco,  Lucca,  Modena,  Monza,  Nervi,  Novara,  Oristano,  Parma,  Porto  Maurizio,  Sampierdarena,  Spezia,  Taranto, 
Torre  Annunziata,  Varese,  Vercelli,  Voghera. 


STATEMENT,    31st    DECEMBER,    1914. 


ASSETS.* 

Cash 

Bills  Receivable   on   Italy,   England,  and   other 

Countries 

Balances  with  Banks  

Current  Accounts       

Customers'    Liability     and     Securities     against 

Acceptances  

Customers'    Liability     and     Securities     against 

Guarantees 

Loans  against  Collateral  Securities  

Investments  and  Participations     ...         

Freehold  Bank  Premises      ...         


Securities  belonging  to  Clerk's  Provident  Fund  . 


£1,817,892 

10,108,446 
2,822,107 
3,973,784 

967,061 

1,247,708 

1.964.275 

931,793 

500,728 

£24.333,794 
115,551 

/24.449.345 


Capital  fully  paid 
Reserve  Fund 


LIABILITIES.* 


Deposit-Saving  Current  Accounts... 
Acceptances  on  Account  of  Customers 
Guarantees  on  Account  of    Customers 
Cheques  Outstanding  

Clerks'  Provident  Fund 

Surplus — 

Balance  carried  forward  from  1913 
Profit  up  to  December  31st,  1914    ... 


£5,310 
206,236 


£3,000,000 
440,000 

£3,440.000 

17,950.349 

967,061 

1.247,708 

517.130 

£24,122,248 
115,551 

£24,237,799 


211,546 
£24,449.345 


*  Exchange  £1  per  Lit.  25. 

The  usual  Dividend  at  the  rate  of  6  per  cent,  per  annum  will  be  submitted  for  approval  at  the  forthcoming  Annual  General 
Meeting  of  the  Shareholders. 

LONDON  BRANCH:  22,  ABCHURCH  LANE,  EX. 

Managers:    I.  GEORGE  MANZI-FE.  D.  A.  HORNER. 

Transacts   a  general   Foreign   Banking   Business  and  is   specially  prepared  to  grant  facilities  for  the  development  of  trade 
between  the  British  Empire  and  Italy.     Correspondent  of  the  Royal  Italian  Treasury. 


THE  BRITISH  LINEN  BANK 

Incorporated   by   Royal   Charter   1746. 

AUTHORISED  CAPITAL,  £1,500,000.       CAPITAL  ISSUED  AND  PAID  UP,  £1,250,000. 

RESERVE    FUND,    £1,250.000.       PENSION    RESERVE    FUND,    £100,000. 

GOVERNOR— THE  RIGHT  HON.  THE  EARL  OF  ROSEBERY,  K.G.,  K.T. 
DEPUTY-GOVERNOR- THE  RIGHT  HON.  THE  EARL  OF  NORTHE8K. 
EXTRAORDINARY     UlKBCTORS. 


■THE  HON.  LORD  SALVE8EN,  Dean  Park  House,  Edinburgh. 
6IR  ALEXANDER  CHRI8TIHON   Bart.,  40  Moray  Place  Edinburgh. 
SIR  JOHN  MAURICE  CLARK,  Bart.,  17  Rothesay  Terrace,  Edinburgh. 
SIR  ALEXANDER  KAY  MUIR  of  Deanston,  Bart. 
SIR  JOHN  WILSON,  Bart.,  Airdrie  House,  Airdrie. 

SIR     JAMES      ORMISTON      AFFLECK,      M.D.,      LL.D.,     F.R.C.P.E., 
38  Heriot  Row,  Edinburgh. 

ORDINARY 
I  SIR  JOHN  URE  PRIMROSE,  Bart.,  LL.D.,  Glasgow. 
THE  HON.  WALTKR  GEORGE  HEPBURNE  SCOTT,  Master  of  Polwarth 
Humbio  House,  East  Lotbian. 


JOHN  JAMES  COWAN,  Esq.,  of  Alex.  Cowan  &  Sons,  Ltd.,  Valleyfield  and 

Edinburgh. 
MAJOR  JOHN  CRABBE,  of  Duncow,  Dumfriesshire. 

THE  RIGHT  HON.  CHARLES  SCOTT  DICKSON,  K.C.,  M.P.,  Dean  of  the 
Faculty  of  Advocates,  Edinburgh. 

ALEXANDER  SHOLTO  DOUGLAS,  Esq.,  of  Gateshaw,  W.S.,  Edinburgh. 
CAPTAIN  JOHN  HOPE,  R.N.,  St.  Mary's  Isle,  Kirkcudbright. 

DIRECTORS. 

ALEXANDER   LOGAN  M'CLURE,  Esq.,  K.C.,  16  Heriot  Row,  Edinburgh, 
Sheriff  of  Argyllshire. 

THOMAS  M'ARLY,  Esq.,  D.L.,  Kilgraston,  Montgomerie  Drive,  Glasgow. 
JOSEPH  ROBERT  MACLAGAN  WEDDERBURN,  Esq.,  W.S.,  Edinburgh.  ALEXANDER  YEAMAN,  Esq.,  W.S.,  Edinburgh. 

-9IR  ANDREW  NOEL  AGNEW,  of  Lochnaw,  Bart.  MATTHENVPEARCE CAMPBELL,  Esq., Merchant,  137, Ingram  St. .Glasgow. 

HEAD    OFFICE-EDINBURGH. 

JAMES  TUKE,  General  Manager. 

KENNETH  J.  MORTON,  secretary. 
ALEX.  STURROCK,  Accountant.  EDWIN  G.  GALLETLY,  Cashier. 

JOHN  E.  FANSHAWE,  Superintendent  of  Branches.  CALVERT  J.  GRANT,  Assistant  Cashier. 

JAMES  FINDLAY  signs  "  p.  General  Manager. 


B*C  «%  M  €_;  J-t  t£S. 

GLASGOW.  -QU  EI 

er.      F.GORDON  BROWX,  Manager.    THOS.  HOWATSON,  Assistant  Manager. 

Aberdeen. 

Dumfries,   j   Dunbar. 

Falkirk. 

Glasgow— Continued. 

Glasgow— Co  ntd. 

Langholm. 

Perth,WestEnd 

Do    West  End. 

Duniee. 

Falkland,  Fife. 

Hutchesontown. 

Whiteinch. 

Largs. 

Polmont. 

Airdrie.            [tonshire. 

Do.     Nethergate. 

Forfar, 

lb' ox. 

Golspie. 

Leith. 

Port  Glasgow. 

Alexandria,  Dumbar- 

Do.    Victoria  road. 

Forres. 

Kelvinhaugh. 

Gourock. 

Do.  North. 

Port  William, 

AUoa. 

Do.    West  Port. 

Fort     William,    Inver- 

Langside. 

Grangemouth. 

Lesmahagow. 

Wigtownshire. 

Annan. 

Dunfermline. 

ness  shire. 

Mount  Florida. 

Greenock. 

Leven. 

Renfrew. 

Arbroath.        |         Ayr. 

Dunoon      |      Duns. 

Galashiels. 

New  City  Road. 

Do.  West  End. 

Linlithgow. 

St.  Andrews. 

Balfron. 

Edinburgh  District 

Galston, 

Parkhead  Cross. 

Haddington, 

Loaohead. 

Sanquhar. 

Berwick-on-Tweed. 

Branohes— 

Girvan. 

Partiok 

Hamilton. 

Melrose. 

Selkirk. 

Breohin, 

George  IV.  Bridge. 

Glasgow  District 

Pollokshaws. 

Hawick. 

Moffat. 

Stirling. 

Broxburn. 

George  Street. 

Branohes — 

Pollokshields. 

Helmsdale. 

Montrose. 

Stornoway. 

Carluke 

Gras«market. 

Anderston. 

Renfield  street. 

Inverness, 

Motherwell. 

Stranraer. 

Castle-  Douglas. 

Haymarket. 

Brulgeto  i  Cross. 

St.  George's  Cross. 

Irvine. 

Nairn. 

Tain.ffrieeshire 

Clarkston,  near  Glasgow 

Leith  Walk. 

Broonahill. 

Sandyford. 

Jedburgh, 

Neweastleton. 

Thornhill,Dum- 

Clydebank. 

Morning  side. 

Bucha  tan  street. 

Scotstoun. 

Kelso. 

Newton-Stewart. 

Thurso. 

Coatbridge. 

Newingt  n. 

Charing  Cross. 

South  Side. 

Kilmarnock. 

Newtown 

Troon. 

Coldstream. 

South  Bridge. 

Dennistoun. 

Spring  barn. 

Kingussie. 

St.  Boswells. 

Uddingston. 

Crieff. 

South  Morningside. 

Gallowgate. 

Strath  bungo. 

Kinross 

North  Berwick. 

Wiok. 

Cupar,  Fife. 

South  Newington. 

Govan. 

Trongate. 

Kirkcaldy. 

Oban. 

Wigtown, 

Dalmuir. 

Toll  cross. 

High  street. 

Union  street. 

Kirriemuir. 

Paisley. 

Wishaw. 

Dairy,  Ayrshire. 

West  End. 

billhead. 

West  George  Bt. 

Lanark. 

Peebles.   ]   Perth. 

Wooler. 

Dumbarton. 

Elgin. 

SUU-URANCHES— Freuohie  (to  Falkland).  Wednesday;  Gorgie  Markets  (to  Bdinbilrgn,  Grassmirket  Branch),  Wednesday;  Kinghorn  (to  Kirkcaldy), 
Tuesday  and  Friday;  Kirkconnol  (to  Sanquh  if),  londay  and  Fridav ;  Newtonmore  (to  Kingussie),  Friday;  Portpatrick  (to  Stranraer),  Thursday  ;  St. 
Boswells  (to  Newtown  St    Boswells),  Tuesday  and  Friday. 

LONDON    JFPICE     THREADNEEDLE  STREET,   E.C. 
Manager       AME-    LITTLE  Deoutv-Manager.  -  IOSEPH   S.   STOCKS. 
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THE  BANK  OF  TAIWAN, 

{Registered  in  Japan.)  LTD. 

Head  Office :    TAIPEH,  TAIWAN    (FORMOSA). 

BRANCHES    AND  AGENCIES. 

AM0Y  F00CH0W  KOBE  NEW  YORK  SWAT0W 

BATAVIA  HONGKONG  LONDON  OSAKA  TAICHU 

BOMBAY  ILOILO  MACASSAR         SAMARANG  TAINAN 

CALCUTTA  J0L0  MANILA  SAN  FRANCISCO  TAKOW 

CANTON  KAG1  MOJI  SHANGHA1  TAMSUI 

CHERIB0N  KEELUN  '  NAGASAKI  SINGAPORE  TOKYO 

DAIREN  KIUK1ANG  NEWCHWANG     SOERABAYA  YOKOHAMA 


ZAMBOANGA.  &c. 

available     for     exchange 


Special     facilities     are     available     for     exchange      busmesi 
Japan.    Formosa.    South    China,    and  Straits  Settlements,    i'  V 
London  Office:    58,   OLD  BROAD  ST.,  E.C. 


CHARTERED  BANK  OF  INDIA, 
AUSTRALIA,  AND  CHINA, 

38,    Bishopsgate,    London,    E.C. 

Incorporated  by  Royal  Charter. 


Capital,  £1,200,000.     Reserve  Fund,  £1,800,000. 


HE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  In  Japan.) 
ESTABLISHED    1S80. 

Subscribed  Capital        Yen  48,000,000 

Capital  Paid  Up Tan  80,000,000 

Reiarve  Fund         Yen  19,250,000 


Antaau-Hslen. 
Bombay. 
Calcutta. 
Cuangobun. 
Dalren  (l).ilnyl. 
Fengtlen  (Mukden). 


Iliad  Offict:  YOKOHAMA. 
Branches  and  A  e incus  at 
Hankow,  Lyons 

Harbin.  Nagasaki. 

Honolulu.  Newcbang. 

Hong  Kong.  New  York. 

Kobe  Osaka. 

Liaoyang.  Peking. 


San  Francisco. 

Shanghai. 

Tlehling. 

Tientsin. 

Tokyo. 

Tsingtau, 


Los  Angeles.  Ryojun  (Port  Arthur) 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  Issues  Drafts 
and  Telegraphic  Transfers  and  Letters  ol  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business 
Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office :  7,  BISHOPSGATE,  E.C. 

K.   TATSUMI,  Manager. 


Court  of  Director!. 


SIR  MONTAGU  CORNISH 

TURNER,  Chairman. 
SIR    HENRY    S.     CUNNINGHAM, 

K.C.I.E. 
THOMAS  CUTHBERTSON,  Esq. 
SIR  ALFRED  DENT,  K.C.M  G. 


NEVILLE 


WILLIAM       HENRY 

GOSCHEN,  Esq. 
The:  Right    Hon.  LORD  GEORGE 

HAMILTON,  G. C.S.I. 
WILLIAM  FOOT  MITCHELL, 

LEWIS  ALEXANDER  WALLACE! 
[Esq. 


Managers:  T.  H.  WHITEHEAD  and  T.  FRASER. 
Sub-Manager:  W.  E.  PRESTON. 

Bankers  : 

THE    BANK    OF    ENCILAM). 

THE    LONDON    CITY    AND    MIDLAND    BANK,    Limited. 

THE    LONDON  COUNTY  &  WESTMINSTER    BANK.    Limited. 

THE    NATIONAL    PROVINCIAL    BANK   OF  ENO.LAND.    Limited 

THE    NATIONAL    BANK    OF  SCOTLAND,    Limited. 

The  Corporation  buy  and  receive  for  collection  Bills  of  Exchange,  grant 
Drafts  and  transact  general  banking  business  connected  with  the  East. 
DEPOSITS  OF  MONEY  are  received  for  fixed  periods  on  terms  which 
may  be    ascertained  on  application.       Interest  payable    half-yearly. 
30th  June  and  .list  December. 

BANK  OF   MONTREAL. 

Capital  Paid-up,  $16,000,000.         Reserve  Fond.  916,000,000. 
Undivided  Profits,  $1,232,669. 

President  .  if.  V.  Ml-RFIiITH.  E*q. 

Head  Office  and  Board  of  Directors     -  M 

General  Manager sir  FREDE  RICK  will!  \MS  TAYLOR. 

Assistant  General  Manager A.  I).  BKAITH  w  AITK.  E*i 

Branches  and  Agencies  throughout  Canada  and  Newfoundland;  also  at  New  York.  Chkaco 
Spokane  in  the  United  States,  and  at  Mexico  City. 

London  Offices :  47,  Thread  needle  Street,  E.C., 
and  9,  Waterloo  Place,  Pall  Mall,  S.W. 

Committee:    Sir  THOMAS  SKINNER,  Baft.        A.    MACNIDER,    ESO. 
GEORGE  CYRIL    CASSELS.    ESQ..  Manager. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

The    Bank    undertakes    Monetary   twine**  with  all  pans    of  Canada,    New 
the  United  State*  and  Mexico  and  Issue*  Sterling  and  Currency  Drafts  and  Cahle 


HsrABI.lSHEP  IN 

Essjk 


HONGKONG   AND    SHANGHAI    BANKING    CORPORATION. 

CAPITAL,  all  paid  up        $15,000,000 

RESERVE     FUNDS. 

Sterling  Reserve,  held  In  London  at  exchange  of  2s.  per  S  =  £1,900,000   Sterling,  Invested   in  Contois 

and  other  Sterling  Securities $19  000  000 

Silver  Reserve .,      moiolooo 

Reserve  Liability  of  Proprietor 

COORT    OF    DIRECTORS    AND    HEAD    OFFICE    IN    HONGKONG. 

LONDON  COMMITTEE 
SIR    THOMAS    JACKSON.  Bart.,  Chairman. 
HENRY  KESWICK,  Esq.,  M.P.  |         SIR  CARL  MEYER,  Bart.         |        WM.  GAIK   RATHBCN8,   Esq.        I         J.  R.  M.  SMITH,  Esq. 

DEPOSITS  received  for  fixed  periods  at  rates  which  can  be  ascertained  on  application. 

D,S>-         }  Meeker.  ioLoodoo.  tS»S  "AcLENNAN^SnbMasatw. 


9,  QiactCHURCH  SiKKiir,  London,  E.C.    H.  D.  C.  JONES 


W.  U.  BLACKIB,  Accouatanl. 
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BANKS. 


STANDARD   BANK 
of  SOUTH    AFRICA,  md. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  In  Cape  Province ; 
to  the  Imperial  Government  in  South  Africa,  and  to  the  Administration  of 

Rhodesia. 

Head  Office:    10,    CLEMENTS    LANE,    LOMBARD   ST.,  LONDON,   E.C. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New  York  Agency:    55,   WALL    STREET. 

OVER    200  BRANCHES  AND    AGENCIES  IN   SOUTH  AND  EAST  AFRICA. 

SUBSCRIBED    CAPITAL £6.194.100 

PAID-UP    CAPITAL..        , £1.548.525 

RESERVE    FUND £2,000.000 

UNCALLED    CAPITAL £4.645,575 


*Vm,  Reierson  Arbuthnot,  Esq. 

Sir  David   Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Rohert  F.,  Dickinson.  Esq. 
lames  Fairbairn  Finlay,  Esq.,  C.S.I. 


BOARD  OF   DIRECTORS. 


£8.194,100 


Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right  Hon.  Lord  Sydenham,  G.C.S.I., 

G.C.M.G.,  G.C.I. E. 
Right  Hon.  Lord  Welby,  PC,  G.C.B. 


EVERY  DESCRIPTION   OF  BANKING  BUSINESS   transacted  with  the  Cape  Province 

Natal,  Orange    Free    State.  Transvaal,  Rhodesia,    Nyasaland,   East    Africa    Protectorate. 

Uganda,  Zanzibar,  Portuguese  East  Africa    and  the  Belgian  Congo,  and  with  the  Bank's 

Agencies  in  Hamburg,  New  York,  and  eiswhere. 
CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

OEPOSITS  RECEIVED  for  fixed  periods  at  rateswhich  may  be  ascertained  on  application. 
BILLS  NEGOTIATED  and  COLLECTED. 
MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 
THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  available  in  all  parts  of  the  world. 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
PURCHASE  and  SALE  of  Stocks  and  Shares  etfected. 
DIVIDENDS,  ANNUITIES,  Etc..  received. 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Officers  0/  the  Bank  are  bound  not  to  disclose  the  transaction  o/any  of  its  customers. 

NOEL  JENNINGS,  London  Manager. 

THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head  Office:    15,  Gracechurch  Street,   London,   E.C. 

Capital  Authorised  


£1,500,000 

1,125,000 

562,500 

465,000 

Branches  : 

INDIA,    BURMAH,    CEYLON,  STRAITS 
::       SETTLEMENTS,    AND    CHINA.        :: 


Capital  Issued 
Capital  Paid  Up  ... 
Reserve  Fund 


The  Bank  buys  and  sells   Bills  of  Exchange,   issues  Letters  of  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

the  East,  on  terms  to  be  had  on  application. 
DEPOSITS  received  for  one  year  at  4  per  cent,  per  annum.    Rates  for  other 

periods  on  application. 
On  current  accounts  interest  is  allowed  at  2  per  cent,  per  annum  on 
daily  balances. 

CANADA. 

THE    BANK   OF 
BRITISH   NORTH   AMERICA. 


Established  1836. 

PAID-UP  CAPITAL     . 
Head  Office:- 5, 

F.  R.  S.  BALFOUR. 
J.  H.  BRODIE. 


INCORPORATED  by  ROYAL  CHARTER  1840. 

.     £1,000,000.  RESERVE  FUND     ..     «20,ooo 

GRACECHURCH  STREET,  LONDON,  E.C. 

Court  of  Directors. 
J.  H.  MAYNE  CAMPBELL.      F.  LUBBOCK. 
E.  A.  HOARE.  C.  W.  TOMKINSON. 

E.  GEOFFREY  HOARE.  G.  D.  WHATMAN. 


Deposits  received  at  rates  which  may  be  obtained  on  application. 


ALL 


Current  Accounts  opened. 
Coupons  purchased. 

KINDS    OF    BANKING    BUSINESS    TRANSACTED. 


The  UNION  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incorporated  1880. 

Authorised  and  Issued  Capital,  £6,000,000. 

Paid-up  Capital,  +2,000,000;  Reserve  Fund,  £1,960,000;  together    £3,960,000 

Reserve  Liability  of  Proprietors 4,000,000 

Total  Capital  and  Reserves £7,960,000 

HEAD  OFFICE  -        -         -        71,  CORNHILL,  LONDON,  E.C 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States,  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  be  ascertained 
od  application. 

UNION      BANK     OF     CANADA. 

Incorporated  1865.  Head  Office:  WINNIPEG. 

PAID-UP  CAPITAL 85,000,000 

REST   AND    UNDIVIDED    PROFITS 83,600,000 

TOTAL   ASSETS    OVER  (Sept.  30,   1914) $86,000,000 

The  Bank    has  329   Branches  in  Canada    and  Agents   in   the    principal 

cities  in  America. 

London  Committee:  — 

J.   Leigh  Wood,  Esq.,  C.M.G.;  Hon.  S.dney  Peel;  F.  W.  Ashe,  Esq. 

Deposits  Received  for  fixed  periods  at  favourable  rates,   which  maybe 

ascertained  on  application  to 

London  Offices:  6,  PRINCES  STREET,  E.G.,  and  26,  HAYMARKET,  S.W. 


BANKS. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  18G2. 

Authorised  Capital £4,000,000 

Paid-up  Capital  1,800,000 

Reserve  Fund 2,000,000 

BRANCHES — 

ARGENTINE.— Buenos  Aires,  Rosario,  Mendoza,  Concordia,  Bahia 
Blanca,  Cordoba,  Tucuman,  Parana,  Barracas  (Buenos  Aires),  Once 
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Reserve  Liability  of  Proprietors       ..  ..  607,265       O    O 
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THE      STOCK      EXCHANGE. 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stcck  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchange,  London. 

THE  PROVIDENT  ASSOCIATION  OF  LONDON, 

LIMITED, 

Provident  House,  Bishopsgate,  London,  E.C. 
Founded  1877. 


AUTHORISED    BY   ACT   OF     PARLIAMENT     INTITULED 
PROVIDENT    ASSOCIATION    OF     LONDON     ACT,     1910. 


INVESTED  FUNDS  EXCEED 

SIX     MILLIONS 


ADVANCES  UPON  HOUSE  PROPERTY  TO    POLICY- 
HOLDERS   AND    CERTIFICATE-HOLDERS    EXCEED 

£8,000,000. 

W.  W.  BENHAM,  I       Joint 
J.  J.   GREEN,  )  Managers. 

Provident  House, 

Bishopsgate,  London,  E.C. 

NEW    ISSUE. 

THE    CROYDON   GAS   COMPANY 

INVITES  TENDERS 

for  the  purchase  of  £25,000 

"D"  (5  per  cent.  Maximum  Dividend)  STOCK 

(balance  of  purchase  money  payable  April   10,   1915). 

Minimum    price   of   issue   of  the    Stock,    PAR. 
If 'secured   at   this   price   this   Stock   will    constitute 

An  exceptionally    well-secured 
FIVE  PER  CENT.  INVESTMENT, 

as  it  ranks  for    Dividend    up    to    this    rate    with  ^51,600    "A 
Stock,   paying    15    per   cent.,    and    ^278,400    "B"    and    "C 

Stocks,  paying  12  per  cent. 
A  form  of  tender,  with  particulars   and  conditions  of  sale,  will 

sent  on  application. 
Last  day  for  the  reception  of  Tenders,   Tuesday,  March  23,   191 
Office  of  the  Company,  WILLIAM   W.   TOPLEY, 

Katharine  Street,  Croydon.  Secretary. 
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PUBLISHERS'    NOTICES. 

JLbC  JnVeStOrS'  IReViCW  isa  Subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 

One  Vear,  £1  Is.  Od.     Six  Months,  lis.      Three  Months,  5s.  9d. 
For  the  Colonies  and  Abroad  the  charge  is 
ne  Year,  f  I  4s.  Od.     Six  Months,  12s.  6d.    Three  Months,  6s.  6d 
oort  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 
Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  la.  6d., 
■outage  4d.  extra.    Bound  Volumes  16s.  6d.,  or  16a.  3d.  post  free. 
Cheques  and  P.O.  Drafts  should  be  made  payable  to 
"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


Telephone  No. : 
Gerrard  9132. 


Telegraphic  Address : 
"  Unveiling,  London.' 


The  Bailors  cannot  undertake:  to  return  rejected  com- 
aumcations. 
Letters  from   correspondents   must,  In   every  case,  be 

«  authenticated  by  the  name  and  address  of  the  writer. 
The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  tor  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


ANSWERS   TO    QUERIES. 

One   Reply    to    One   Question  —  One    Shilling.      Any 

numberof  questionsmay  be  put  and  will  be  answered  at  the  rate 
I  of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Haif-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


Passing   Events. 


I 


wet 


ast  week's  revenue  amounted  to  £'8,258,717,  or 
2,044,717  more  than  for  the  corresponding  period  of 
14,  heavier  receipts  from  income-tax,  £1,338,000  up 
at  ,£.4,700,000,  and  from  estate  duties,  .£,"530,000 
larger  at  £.912,000,  being  chiefly  responsible  for  the 
Increase.  Of  the  remaining  sub-divisions,  Customs 
brought  in  £.'867,000,  Excise  £.'645,000,  the  Post  Office 
£550,000,  and  land  tax  and  house  duty  £210,000.  All 
ld  ;647>4°3'7'7  was  received  during  the  week  by  the 
reasury,  the  total  being  made  up  by  £20,150,000  for 
reasury  bills,  £18,500,000  on  account  of  the  War 
Loan,  £'100,000  in  repayment  of  bullion  advances, 
£300,000  under  the  Telegraph  Money  Act,  1913, 
£75,000  under  the  Post  Office  Railway  Act  of  1913, 
d  £20,000  under  .Military  Works  Acts  1897-1903. 
higher  and  higher  mount  the  outgoings,  and  last 
eek's  expenditure  was  nearly  £17,000,000  larger  than 
t  the  corresponding  date  of  1914  at  £21,000,538,  of 
'  feh  £"i9-<»-3.'s.>3  was  for  Supply  Services.  In  addi- 
n  £'30,000,000  of  Treasury  bills  was  repaid  and 
7,000  was  issued  under  Public  Buildings  Expenses 
ct,  1903,  making  the  aggregate  up  to  £51,007,538, 
and  thereby  causing  a  reduction  of  £5,603,821  in  the 
Exchequer  balances.  These  now  amount  to 
£.27,590,641  against  £"14,958,027  in  1914. 

An    Amsterdam    Renter    quotes    from   the    Kricgs- 

eitung  of  Berlin  the  following  telegram  alleged  bv  it 

have  been  sent  by  the  mad  Kaiser  to  his,   for  the 

ment,   beloved  commander-in-chief  on   the   Russian 

rontier  : — 

Mv   dear   Field-Marshal   General,— After   the   glorious    Masu- 
rian winter  battle  in   which,  under  your  tried  leadership,  my 
"Comparably   brave   East  army  tore  from   the  enemy  ihe  last 
our    native   soil,   chasing   his  army   far   into   his  own 
untry,  and  crushingly  defeating  him,  it   is  my  ardent  desire 
thank  yotl   for   all  that  you  and  your  brave  troops  have  now 
gain  done  for   the    Fatherland,   and   I   will   give  especial  ex- 
ssion  to  my  Royal   thanks  by  conferring  upon  you   the  oak 
ives  of  the  Order   Pour  le  Merite  and    ap  von  chief 

the   Second    Masurian    Regiment  of   Infantry   No.   14-.     In 
choosing  this  regiment  which  gained  laurels  in  the  light] 
the    East,    you    will    see   how    1    appreciate   your   incuts    for  the 
lion  of   East  Prussia  from  the  hostile  invasion.    Gad  be 
further  with  qui  just  cause  and  give  us  many  more  such  vie 

S. — WlLIItl  M. 


A  similar  jet  of  exultation  was  squirted  to  the  chief 
of  Marshal  von  Hindenburg's  staff,  "  My  dear  Lieu- 
tenant-! kneral  Ludendorf,"  bestowing  upon  him  also 
"  day  Royal  thanks  for  your  brilliant  participation  in 
such  a  brilliantly  planned  and  successful  undertaking," 
plus  "  the  oak-leaves  of  VOrdre  pour  le  Mdrite" — the 
Kaiser  permitting  himself  to  use  the  French  language, 
which  his  policemen  persecute  and  imprison  the  people 
of  Alsace-Lorraine  for  still  daring  to  use.  We  do  not 
make  room  for  funny  episodes  of  this  type  merely 
because  the  performer  is  the  Kaiser — though  it  is  in  a 
way  interesting  to  note  that  his  attitude  towards  some 
Deity  or  other  is  now  prayerful  rather  than  authorita- 
tive or  patronising — but  chiefly  because  of  the  glimpses 
we  from  time  to  time  thus  get  of  the  mental  condition 
of  the  German  people.  We  can  imagine  no  sane  nation 
in  this  modern  world  of  ours  accepting  with  equanimity, 
still  less  taking  delight  in,  "  high  falutin'  "  gush  of 
the  kind  peculiar  to  this  mad  monarch.  But  it  plainly 
suits  the  Teuton  "down  to  the  ground,"  as  the  slang 
is.  The  Germans  gloat  over  "  victories  "  that  denote 
successful  thieving,  real  or  imaginary,  with  their 
Emperor,  and  continue  to  worship  him  as  the  one  and 
only  eminent  burglar  of  the  age.  His  attitudinising  is 
to  their  taste,  and  his  outbursts  of  braggart  drivel  are 
attuned  exactly  to  German  moral  capacity,  for  his  mad- 
ness is  of  the  type  that  can  be  cunning.  He  knows 
his  dupes,  and  how  to  persuade  them  Mill  to  come  in 
their  millions  and  be  killed  that  he  may  steal. 

^  It  is  growing  almost  a  belief  with  us  that  were  the 
Kaiser  to  publish  an  advice  to  his  people — now  be- 
ginning to  starve — to  the  effect  that  it  is  waste  in 
present  circumstances  to  bury  or  burn  "  our  "  dead  in 
battles  his  suggestion  might  be  taken  seriously. 
•'The  sacred  duty,"  we  can  hear  him  shout, 
"to  our  immortal  and  ever-glorious  race  demands 
that  these  worthless,  cruel,  depraved,  and  treacherous 
English — whom  God  destroy — should  be  foiled.  To 
insure  our  final  and  complete  victory,  therefore,  we 
need  K ricgsflcish  as  well  as  Kricgsbrod.  We  have  con- 
sumed our  swine,  and  all  the  Belgian  and  French  live 
stock  my  sublime,  unmatehable  troops  have  collected 
from  the  contemptible  beaten  enemy  ;md  sent  to  us, 
arc  also  rapidly  disappearing.  Soon  there  will  remain 
only  the  carcases  of  your  heroic  comrades,  my  soldiers 
slain.      It  would  be  to  the  glorv  of  God  and  mv  all- 
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highest  satisfaction,  to  -the  salvation  likewise  of 
Germany,  now  threatened  by  the  basest,  the  greediest, 
and  most  debased  foes  a  great  race  and  nation  such 
as  ours  ever  encountered,  were  the  now-wasted  flesh 
of  these  ever  resplendent  dead  heroes  to  be 
henceforth  utilised  for  our  food.  Collect  then,  my 
dutiful  children,  our  dead  in  all  reverence,  our  hearts 
overflowing  meanwhile  in  thankfulness  towards  my 
Almighty  God,  and  instead  of  burying  or  burning  the 
bodies,  weed  out  the  healthy  and  clean  among  them, 
with  care,  cure  the  best  joints,  and  under  the  designa- 
tion of  Kriegsjleish  make  them  holy  to  be  used  for  the 
preservation  of  life.  This  course  I,  the  all-highest 
with  God,  would  never  recommend  had  we  the  means 
otherwise  to  get  sufficient  food.  But  our  hateful  and 
ever-to-be-hated  enemies — above  all  vile,  cunning, 
brutal  England — at  present  try  to  starve  us,  and  may 
succeed  unless  we  soar  above  prejudices,  and  take 
stern,  heroic  measures.  Victory  is  ours  in  the  end, 
victory  complete,  overwhelming — but  meantime  our  de- 
based foes  refuse  to  acknowledge  our  might,  and  if 
these  ever  sublime  extreme  measures  are  not  taken 
they  might  by  chance,  and  in  their  futile  hate,  starve 
us  to  death.  I  therefore  point  to  the  way  of  escape, 
and  hail  Kriegsjleish  as,  under  me,  our  saviour. 
Henceforth  no  other  shall  be  served  at  my  Royal 
and    Imperial    table." 

Would  the  German  people  stand  even  that  horror 
from  their  beloved  Kaiser?  It  need  surprise  nobody 
if  they  did,  if  they  hailed  the  advice,  or  decree  of 
cannibalism,  as  the  wisdom  of  a  God  from  heaven, 
and  set  all  their  benevolent  and  beaming  gendarmes  of 
the  teaching  profession  to  discover  precedents  for  the 
suggested  expedient.  We  might  even  be  informed, 
with  elaborately  demonstrated  illustration,  that  the 
practice  of  cannibalism  is  not  at  all  a  proof  of  degrada- 
tion in  a  race,  but  the  contrary.  The  cannibals  in 
Central  Brazil  and  in  Borneo  are  well  understood  to  be 
the  most  humane  and  civilised  among  the  savages  so 
called  still  unclothed  by  German  looms.  And  as  for 
the  food,  the  sow  is  none  the  less  healthy  because  she 
has  devoured  her  own  litter.  No  finer  theme  than  this 
could  or  will  be  found  for  the  exercise  of  your  German 
University  professor's  talents  as  an  evolutionist,  ac- 
knowledging no  relationship  between  himself  and  the 
actual  world  in  which  he  lives  to  eat  his  sausage.  It 
would  give  variety  to  his  "curse  England"  homilies. 
We  can  see  but  one  real  hindrance  t;o  the  successful 
adoption  of  this  expedient  by  the  Kaiser's  grovelling 
serfs — it  may  not  be  possible  much  longer  for  the 
German  armies  to  find  time  or  opportunity  to  gather 
up  their  slain  after  the  battle.  But  doubtless  some 
kind  admirer  and  spy  will  bring  this  hint  to  the  notice 
of  his  All-Highest  Majesty  before  it  is  too  late,  and 
invite  him  to  keep  it  in  mind.  "  Ugh,  how  abomin- 
able !  "  you  exclaim.  Pardon,  we  differ;  it  is  not  at 
all  so  abominable  as  the  deeds  actually  perpetrated 
every  day  the  chance  is  given  by  the  abandoned  hordes 
that  compose  the  armies  of  the  invader,  and  are  the 
objects  of  his  ecstatically  fervent  praise.  What  have 
you  to  say  to  the  discussion  in  France  of  the  per- 
missibility of  wholesale  infanticide,  and  the  decision 
of  the  Government  to  take  care  from  birth  of  the 
infants,  offsprings  of  violation,  soon  to  enter  upon 
life? 


Poor  Kaiser  Wilhelm's  Hoch ! — Hurrah!  "com- 
plete" victory!  has  had  a  disagreeable  ending  from 
his  point  of  view.  Even  his  own.  Headquarters'  Staff 
authorities  admit  that .  von  Hindenburg's  last  great 
stroke  has  failed,  just  as  his  next  and  next  will.  It 
was  his  intention  to  pour  down  his  troops  in  mobs  upon 
the  railway  communications  behind  Warsaw  so  as  to 
hestraddle  them  and  isolate  that  city,  and  up  to  a  point 
he  appeared  to  be  going  to  succeed,  but  it  has  all  ended 
in  "our  victorious  army  corps"  retreating  before 
the  advancing  Russians.  In  retreating,  the  German 
authorities  say,  "  it  managed  to  keep  pace  with  the 
Russian  superiority  of  force."  They  try  to  make  it 
appear  as  if  there  was  only  one  corps  of  the  German 


troops  against  three  of  the  Russians,  and  assert  that 
the  Russians  were  not  able  to  disturb  "our  orderly 
retreat."  What  the  Russians  say  about  this  counter- 
stroke  is  something  altogether  different,  but  for  once 
the  two  authorities  are  not  in  direct  contradiction,  and, 
as  we  said  last  week,  the  blows  aimed  by  von  Hinden- 
burg  have  done  nothing  whatever  to  open  the  way  to 
any  inflow  of  much  needed  supplies.  AH  round  the 
ring  it  is  muoh  the  same  story.  A  whole  week  has 
elapsed  without  bringing  us  news  of  any  further 
"  successes  "  by  German  submarines  in  damaging  or 
sinking  trading  vessels.  Probably  enough,  they  them- 
selves are  being  sunk.  The  British  Army,  too,  is 
more  than  holding  its  own  in  Belgium  and  French 
Flanders,  and  the  greater  hosts  of  France  are  doggedly 
wearing  the  Prussians  down,  slowly  but  surely  eating 
their  way  into  his  defensive  lines,  and  getting  ready 
for  the  wolf  hunt  to  begin  soon  both  East  and  West  in 
France  and  Belgium. 


Down  in  the  Carpathians  the  Austrians  have  been 
defeated  again  and  again  with  enormous  losses  of  men 
and  material,  say  the  Russian  reports,  and  progress 
is  being  made  with  the  difficult  and  most  dangerous 
work  of  forcing  the  Dardanelles.  Both  British  and 
French  ships  of  war  are  working  steadily  through  that 
nearly  impregnable  channel,  and  once  the  dozen  or 
more  forts  around  the  Narrows  are  battered  to  pieces 
and  their  defenders  scattered,  the  rest  should  be  easy, 
for  the  tactics  of  the  German  ensnarers  have  scattered 
the  Turkish  armies  beforehand  and  ensured  the  prompt 
destruction  of  their  best  troops.  Probably  troops 
from  the  United  Kingdom,  France  and  Egypt  will 
presently  help  in  this  most  arduous  operation,  smashing 
what  forces  the  Teuto-Turks  can  muster  in  Thrace, 
and  we  have  no  doubt  whatever  that  it  will  before  long 
be  carried  to  a  triumphant  conclusion.  Looking  at 
the  enormous  forces  required  to  clear  that  dangerous 
channel,  at  the  risks  to  life  and  limb,  and  the  terrific 
expenditure  of  ammunition  involved,  one's  thoughts 
almost  involuntarily  turn  back  to  that  ill-omened  Berlin 
Congress  where  our  Lords  Salisbury  and  Beaconsfield 
allowed  themselves  to  be  overborne  or  hypnotised  by 
Bismarck  into  joining  him  in  forcing  Russia  to  forego 
the  advantages  given  to  her  by  the  Treaty  of  San 
Stefano.  Had  we  not  joined  in  that  sinister  deed  there 
should  have  been  no  necessity  to-day  to  force  the  Dar- 
danelles, and  in  all  probability  there  would  have  been 
no  Prussian  Empire  now  towering,  Moloch-l;ke,  for 
civilised  mankind  to  destroy  that  civilisation  might  live. 
But  it  is  useless  to  look  back  with  regrets  of  this  kind. 
We  must  look  forward  and  take  comfort  in  the  hope 
that  wihen  our  gigantic  task  is  accomplished  it  will 
mark  the  dawn  of  a  better  day  for  the  world.  We, 
indeed,  cannot  understand  why  there  should  be  such 
pessimism  always  lurking  in  the  minds  of  the  home 
community.  It  does  not  exist,  or  not  to  anything  like 
the  same  extent  in  France.  Last  week  the  news  of  von 
Hindenburg's  victory  and  of  several  wholly  insignifi- 
cant successes  in  infamy  on  the  part  of  German  sub- 
marines caused  quite  a  wave  of  despondency  to  spread 
over  the  kingdom.  There  was  no  outcrying,  no  open 
confession  that  we  were  "  downhearted,"  but  the  feel- 
ing was  there,  and  it  really  had  no  reason  to  be  there. 
As  we  said  then,  as  you  all  see  now,  von  Hindenburg's 
"  victory  "  left  him  still  the  hounded  boar  hemmed  in. 
This  war  is  being  successfully  waged  all  the  time. 
Looking  at  the  enormous  resources  in  instruments  of 
death  accumulated  by  the  Prussians  with  a  view  to 
a  gigantic  war  of  conquest,  the  successes  already  ob- 
tained by  the  Allies  are  marvellous.  We  might  have 
been  overwhelmed  at  the  outset  before  our  strength 
could  be  girt  up  to  resist,  and  we  have  not  been,  and 
in  many  senses  the  Allies  are  now  muoh  stronger  on 
land  and  on  sea  than  they  were  seven  months  ago, 
while  at  every  point  the  Germanic  Empires  are  weaker 
— losing  men,  wasting  material,  devouring  the  gathered 
wealth  of  past  generations,  and  heading  straight  for 
what  may  be  described  as  the  eternal  dissipation  of 
their  vision  of  world  dominion.  Already  more  than 
once  the  word-valiant  Kaiser  has  betrayed  a  disposition-, 
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to  whimper.     He  is  going  to  weep  aloud  in  the  sight  of 
all   men   soon. 


Apparently  the  labour  discontent  in  Glasgow  is,  (,,,■ 
the  time  being,  suppressed  by  authority,  and  the  nation 
not  only  tolerates  but  welcomes  the  exercise  of  that 
authority.  Generally  speaking,  there  is  nothing  but 
blame  down  here  for  the  Glasgow  strikers,  and  especi- 
ally for  the  obstinate  engineers.  liven  the  Chancellor 
of  the  Exchequer  seems  to  have  gone  so  far  in  his 
eloquent  speech  at  Bangor  last  Sunday  as  to  lay  the 
blame  for  the  apparently  unpatriotic  behaviour  of  the 
workmen  on  the  Clyde  upon  their  drinking  habits. 
And  there  is  a  segment  of  truth  in  all  the  allegations 
made  about  and  against  the  workmen,  but  nowhere  the 
whole  truth.  As  the  Times  Glasgow  correspondent 
pointed  out  on  Monday,  the  men  really  have  a  grievance, 
and  cannot  be  blamed  with  the  severity  men  in  the 
City  and,  women  especially,  in  the  Wcst-Knd  display 
toward  them.  The  men  estimate  their  earnings,  ac- 
cording to  the  authority  just  cited,  at  from  46s.  to  54s. 
a  week,  though  there  are  cases  according  to  the  em- 
ployers in  which  income-tax  should  be  paid.  Their 
present  rate  of  wages  is  8d.  an  hour,  "  raised  to  io|d. 
and  is.  an  hour  by  bonuses,"  and  the  average  working 
week  is  54  hours  long.  For  Sunday  work  double  pay 
is  given,  and  at  many  places  the  men  are  working  on 
alternate  Sundays.  Upon  these  wages  the  men,  the 
engineers  at  all  events,  appear  to  have  demanded  an 
increase  of  2d.  per  hour,  and  the  employers  offered  yd 
Naturally  a  body  of  workers  whose  leaders  have  told 
them  that  the  employers  were  making  huge  fortunes  at 
the  expense  of  the  taxpayer  consider  an  offer  of  this 
kind  nothing  short  of  an  insult,  and  if  they  go  back 
to  work  now  without  having  satisfaction,  at  least  in 
greater  degree  than  is  now  given  them,  for  their  de- 
mand, there  will  be  plenty  of  trouble  on  the  Clyde  and 
elsewhere  when  the  war  is  over. 


Whether  it  is  true  or  not  that  the  employers  arc 
squeezing  the  Government,  and  making  huge  profits,  it 
is  not  yet  possible  to  decide,  but  past  experience  war- 
rants the  inference  that  the  allegations  current  are  by 
no  means  all  falsehoods  or  always  exaggeration,  and 
when  investigation  comes,  as  it  will,  and  the  truth  is 
more  or  less  made  clear  then,  should  the  workmen's 
contention  turn  out  to  have  had  strong  foundation  there 
will  be  less  chance  than  ever  of  peace  between  capital 
and  labour  in  the  industries  of  the  United  Kingdom. 
But  the  fact  is  that  all  such  outbursts  of  dissatisfac- 
tion are  only  as  straws  upon  the  surface  of  the  current, 
revealing  its  trend,  and  nothing  can  be  more  plain  or 
certain  than  that  the  whole  arrangement  between  capi- 
talist and  workmen  will  have  to  be  revised  and  put 
upon  a  better  footing  if  we  are  to  retain  our  place  at 
the  head  of  the  manufacturing  nations  of  the  world. 
Working  men  are  becoming  too  intelligent  and  alto- 
gether too  independent  to  allow  themselves  to  be 
cajoled,  threatened,  or  cheated  by  employers,  who  too 
often  put  upon  their  workmen  for  their  own  profit  not 
only  the  burden  of  providing  them  with  extra  profits 
when  chance  offers,  but  the  permanent  task  of  keeping 
alive,  because  dividend-yielding,  more  or  less 
heavy  masses  of  dead  or  plunder  capital  repre- 
senting "goodwill."  It  is  because  this  pros- 
pect of  acute  conflict  lies  ahead  that  we  are 
by  no  means  content  with  the  present  truce 
on  the  Clyde,  for  truce  it  is.  The  men  who  are  going 
back  do  so  from  motives  of  patriotism  far  more  than 
in  obedience  to  Government  orders,  and  we  do  not 
believe  that  the  one  discontented  worker  who  said  that 
his  twopence  an  hour  was  far  more  important  than 
the  fate  of  all  the  men  in  the  trendies  ran  find  a  dozen 
Sympathisers,  at  any  rate  among  the  higher  grades  of 
the  engineers  and  skilled  workmen  at  Glasgow,  Rut 
they  are  going  back  sore. 

There  remains  the  drink  question,  and  as  to  that 
the  Government  might,  perhaps,  do  a  great  deal  to 
help  the  men  of  Glasgow  to  overcome  a  deadly  habit. 
It  is  many  years  since  this  writer  saw  that  citv,  but 
he   is    told    that   the   condition   of   its   streets   is   more 


lamentable  and  disgusting  now  through  the  multitude 
ol  the  drunk  than  it  was  a  quarter  ot  a  century  ago, 
and  then  it  was  revolting  enough.  Men  get  drunk  on 
raw  whisky  at  the  week-ends,  and  often  remain  drunk 
or  more  or  less  incapable  ol  work  until  Tuesday  or 
Wednesday  of  the  following  week.  If  the  strikers  carry 
out  the  resolution  they  are  said  to  have  adopted  to 
work  no  overtime  until  they  get  their  twopence,  then 
they  will  drink  more  with  increased  vehemence — many 
of  them,  at  least^and  we  shall  have  a  deterioration  of 
labour  on  the  Clyde  more  lamentable  and  ominous  than 
ever.  Hut  what  can  the  Government  do?  It  is  not  yet 
autocratic  like  that  of  Russia,  although  pretty  nearly 
so  in  some  directions,  and  it  has  not  the  same  docile 
temper  to  deal  with  amongst  the  people ;  therefore, 
to  prohibit  drinking  in  the  Russian  fashion  is  im- 
possible for  it;  and,  moreover,  success  in  the  attempt 
would  destroy  a  large  and  at  present  urgently  necessary 
source  of  revenue — a  source  to  be  made  good  only  by 
a  new  and  genuine  tax  upon  land.  If,  on  the  other 
hand,  avoiding  such  extremes,  the  Government  fills 
the  city  with  official  lecturers  on  teetotalism,  and  tries 
to  win  by  persuasion  the  adhesion  of  the  workmen  to 
the  coffee-houses  and  other  temperance  places  of  re- 
freshment, it  might  reap  a  reward  but  little  distin- 
guishable from  derision.  The  only  course  open  to  it, 
therefore,  would  seem  to  be  to  close  the  public-houses 
at  an  early  hour  in  the  evening  and  forbid  them  to 
open  until,  say,  half-past  nine  or  ten  o'clock  in  the 
morning.  It  would  cause  a  wrench  and  mutterings  of 
revolt  to  do  even  this  much,  but  we  are  persuaded 
that,  half-measure  though  it  be,  the  late  opening  and 
early  closing  of  public-houses  would  do  not  a  little  to 
bring  the  over-drinking  of  whisky  within  manageable 
limits,  especially  if  this  regulation  were  supplemented 
by  a  revocation  or  rigorous  limitation  of  grocers' 
licences.  Indeed,  that  must  accompany  any  restriction 
of  public-house  liberties.  For  what  would  be  the  use 
of  ordering  an  innkeeper  to  close  his  door  at  eight 
o'clock  in  the  evening  if  the  workman  could  go  round 
the  next  corner  and  buy  as  much  whisky  in  bottles  as 
he  liked  to  take  away  and  soak  into  himself  at  home? 


That  must  lhave  been  a  most  interesting  address 
which  M.  Yves  Guyot  delivered  at  the  National  Liberal 
Club  on  Thursday,  February  25,  and  we  have  read  the 
precis  of  it  that  has  been  turned  into  English  with 
much  interest.  A  large  part  was  reminiscently  his- 
torical, and  the  care  and  lucidity  with  which  M.  Guyot 
has  summarised  the  growth  of  the  German  Empire  and 
the  influences  at  work  in  the  creation  of  modern 
Prussia  before  its  advent  will  render  the  lecture  well 
worth  preserving  for  future  reference.  The  distin- 
guished author's  opinions  seem  to  square  very  much 
with  our  own,  but  before  saying  a  word  on  the  con- 
clusions he  arrives  at  it  may  be  well  to  call  to  the 
recollection  of  readers  the  fact  that  the  Germans  have 
been  proclaiming  for  years  past  their  intention  when 
victorious  to  exact  an  indemnity  of  j£  12,000,000,000 
(twelve  thousand  million  pounds)  from  France  alone, 
or  four  times  as  much  as  we  have  been  suggesting  for 
all  the  Allies  together.  This  was  to  be  the  "  revenge  " 
indemnity,  expressive  of  German  greed-inspired  dis- 
gust at  being  unable  to  ruin  France  by  the 
^,"200,000,000  wrung  from  it  after  the  Prussian  victory 
of  1 87 1.  As  for  the  conclusions  reached  by  the  lecturer, 
the  most  remarkable  is  that  no  member  of  the  Hohen- 
zollern  family  should  be  permitted  to  represent  Germany 
at  the  Peace  Congress  to  come.  He  would  conclude 
the  treaty  with  the  German  States  represented  at  the 
Bundesrath,  excluding  Prussia — but  is  there  any 
necessity   For   treaties  with   the  Teutons  at  all?     The 


MONEY    MAKING 

A    Book 
of  \exc 
Ideas. 

OF    GOOD 

CM II  I) REN. 

Cluriotte  Scj..  UioaonHi 

MONEY    SAVING. 

A    BOOKLBT    PACKED    FULL 

THINGS  FOR  MEN.  WOMENA 

Post  Irtt  oh  rtctipi  ot  nmmt  mm* 

CENTURY  Insurance  Co..  Ltd  .  Century  House.  18. 

262 


TLbe  Jnvestors'  IReview, 


March  6,  1915. 


Allies  want  nothing  of  Germany  for  themselves.  They 
are  fighting  to  preserve  their  own  liberties  and  to  give 
liberty  to  others.  In  our  opinion  it  will  be  their  mission 
and  duty  to  impose  peace  on  the  brigand  Teuton  with- 
out asking  assent  thereto  from  any  States  inside  the 
mushroom  empire.  They  will  put  the  bailiffs  In  and 
collect  the  indemnity  stipulated,  leaving  the  States  of 
the  two  empires  otherwise  free  to  hang  their  rulers  or 
grovel  at  their  feet,  as  may  seem  to  their  inhabitants  fit. 


But  for  the  £500,000  5  per  cent,  debentures  offered 
by  the  Furness-Houlder  Argentine  Lines  the  capital 
emissions  for  February  would  present  a  very  woe- 
begone appearance,  though  one  natural  enough  as 
things  are.  As  it  is  the  total  was  only  £660,000  com- 
pared with  £3,760,000  for  the  first  month  of  the  year, 
and  apart  from  the  company  mentioned  the  only  size- 
able amount  was  provided  by  the  askings  of  15  home 
companies,  ranging  individually  from  £30,000  down- 
wards, but  making  a  total  of  ,£95,000,  or  £595,000  all 
told  for  the  United  Kingdom.  British  possessions  other 
than  Canada,  India,  and  South  Africa  came  for 
£40,000,  and  there  was  also  one  demand  from  a 
foreign  country  for  £25,000.  The  nett  amount,  exclu- 
sive of  brokerage,  &c,  was  £675,000,  of  which 
£570,000  was  in  home  requirements  and  £80,000  in 
issues  by  other  British  possessions.  For  the  two 
months  the  nominal  amount  was  £4,420,000  and  the 
nett  £4,394,000,  compared  with  £94,018,000  and 
£90,207,000  in  1914  and  £52,183,000  and  £63,606,000 
in  191 3.  Our  figures  for  the  month  do  not,  of  course, 
include  Government  issues,  of  which  we  have  made  a 
separate  list.  In  this  list  the  British  Government  comes 
first  with  £20,000,000,  half  in  six-monthly  and  half  in 
yearling  bills,  followed  by  £11,728,800  in  4k  per  cent. 
Queensland  bonds  at  99,  £10,000,000  in  Russian 
yearlings  at  95,  £2,000,000  in  New  South  Wales  4J 
per  cent,  five-year  debentures  offered  at  99J  to  holders 
of  a  like  amount  of  maturing  4  per  cent,  debentures, 
and,  lastly,  £400,000  in  Buenos  Ayres  10  months'  bills 
at  95-  The  total  nominal  amount  of  these  is 
£44,128,800,  and  the  nett  amount  about  £43,482,000. 


Once  more  the  directors  of  the  River  Plate  Trust, 
Loan,  and  Agency  Co.,  Ltd.,  can  point  to  an  increase 
in  profits,  and  considering  the  depression  which  has 
been  prevalent  in  the  Argentine  the  advance  of  £14,420 
to  £404,648  in  the  gross  revenue  for  1914  must  appear 
very  gratifying  to  them.  General  expenses  and  deben- 
ture interest  were  rather  higher,  the  latter  owing  to 
increases  of  £3,481  and  £43,796  in  the  4J  per  cent, 
and  terminable  debenture  stocks,  making  them  respec- 
tively £822,509  and  £662,667,  but  the  nett  income  was 
still  £9,749  better  at  £292,271.  Moreover,  £9,722 
more  at  £50,200  was  brought  in  from  the  previous 
year,  so  that  the  available  surplus  was  no  less  than 
£19,471  up  at  £342,471.  Preference  demands,  how- 
ever, are  again  considerably  higher,  but  by  reducing 
the  allocation  to  reserve  from  £65,000  to  £50,000  the 
directors  are  able  to  carry  forward  £27,271  more  at 
£77,471  after  repeating  the  dividends  of  20  per  cent, 
and  7  per  cent,  on  the  "  A  "  and  "  B"  shares  respec- 
tively, and  the  addition  of  £5,000  to  staff  pension  fund. 
Properties  taken  over  under  foreclosure  form  a  new 
item  of  £15,606,  while  gold  loans  on  first  mortgage  of 
freehold  properties  have  been  reduced  by  £47,743  to 
£41462,516.  Important  increases  are  shown  in  cash, 
£17,644  up  at  £151,370,  in  investments,  £54,098 
larger  at  £575.45°,  in  bills  receivable,  £108,929  higher 
at  £212,429,  and  in  short  loans  (London),  £48,000 
more  at  £130,000.  Sundry  debit  balances,  on  the  con- 
trary, are  £26,646  down  at  £22,037,  but  sundry  liabili- 
ties have  risen  by  £60,905  to  £308,169,  while  interest 
on  loans  paid  in  advance  has  been  reduced  by  £14,876 
to  £81,446. 


in  the  world,  has  intimate  relations  with  France  and 
Belgium,  as  also  with  Germany,  and  nobody  would 
have  been  surprised  had  the  report  disclosed  important 
losses  caused  by  the  war.  No  such  disclosure  is  made. 
All  that  the  directors  say  is  that  they  have  "  taken 
steps  as  far  as  practicable  to  protect  the  company's 
Interests  in  these  countries,  and  that  should  any  loss 
occur  therein  they  propose  to  charge  it  against  the  re- 
serve fund,"  said  reserve  fund  now  standing  in  the 
accounts  at  £463,622.  In  actual  fact,  the  profits  seem 
to  have  increased  during  1914  in  spite  of  five  months  of 
devastating  war.  Their  total  is  £1,152,107,  or 
£163,869  more  than  for  1913.  How  much  of  this  in- 
crease is  due  to  the  absorption  of  the  business  of  A. 
and  F.  Pears,  Ltd.,  is  not  indicated  ;  the  report,  in  fact, 
makes  no  mention  whatever  of  that  transaction,  which 
was  carried  out  early  in  the  second  half  of  last  year. 
What  was  done  with  the  fine  mass  of  profits  thus  ex- 
hibited? By  far  the  larger  proportion  of  it  was  absorbed 
by  dividends,  and  as  the  actual  paid-up  share  capital 
was  increased  by  £1,534,174  last  year,  partly  because 
of  the  just  mentioned  Pears  absorption,  the  amounts 
needed  to  meet  preference  dividends  alone  have  in- 
creased by  about  £176,000,  or  fully  £10,000  more  than 
the  increase  in  the  profits.  On  the  ordinary  shares,, 
however,  the  dividend  for  the  year  is  5  per  cent,  lower 
at  10  per  cent.,  so  that  the  nett  increase  in  dividends 
paid  was  some  £130,000,  if  we  allow  for  profit-sharing 
with  employees,  "  including  dividend  on  co-partner- 
ship certificates,"  which  together  take  £17,177  less  at 
£24,095.  Depreciation  receives  £10,328  more  at 
£81,250,  and  the  assignment  to  repairs,  renewals,  and' 
alterations  is  almost  £23,000  larger  at  £82,162.  The 
balance  left  to  carry  to  the  reserve  fund  is  £979 
smaller  at  £4,435.  In  all,  the  reserves  have  now  risen 
to  £1,111,071,  an  increase  of  £77,630  on  the  year,, 
there  being,  besides  the  ordinary  general  reserve, 
£566,677  at  the  credit  of  the  depreciation  fund  and 
£80,772  of  insurance  reserve.  Pears's  reserve  was 
£80,000  at  the  date  of  the  transfer.  Compared  with 
the  previous  year  £1,000,000  has  been  added  to  the 
amount  paid  up  on  the  6  per  cent.  "  C  "  preference 
shares  and  £505,822  to  that  on  the  15  per  cent,  pre- 
ferred ordinary  shares,  making  the  one  total 
£4,250,000  and  the  other  £1,837,488.  The  5  per 
cent.  "  A  "  preferred  ordinary  shares  are  also  £28,352 
more  at  £60,110.  These  large  increases  in  the  paid- 
up  capital  may  have  had  some  influence  on  the  amount 
due  to  creditors,  which  is  down  £195,417  to  £365,400, 
the  amount  due  on  bills  payable  alone  being  £225,927 
less,  but  the  main  cause  is  to  be  found  in  the  Pears 
absorption.  Cash  is  £127,473  lower  at  £132,015,  but 
debentures,  shares  and  loans  to,  less  deposits  of,  asso- 
ciated companies,  together  with  investments,  constitute 
an  item  £1,481,896  larger  at  £9,815,581,  and  freehold 
works,  premises,  plant  and  patents  form  another  cate- 
gory £98,827  higher  at  £3,196,910.  Debtors  owe 
£66,746  less  at  £333,581,  but  stock  is  slightly  higher 
at  £I'553,339>  this  being  the  figure  less  undisclosed 
advertising  reserve.  Altogether,  the  aggregate  of  the 
balance-sheet  is  £15,876,175,  a  total  which  indicates 
an  undertaking  of  great  magnitude,  embracing  a  be- 
wildering variety  of  interests,  whose  management  and 
guidance  in  present  circumstances  must  tax  the 
energies  of  the  board  to  the  utmost.  It  has  our  sincere, 
sympathy. 


Much  curiosity  has  been  felt  and  expressed  in  certain 
business  circles  as  to  how  Lever  Bros.,  Ltd.,  might 
be  faring  during  the  present  crisis  of  war.  It  is  well 
known  that  the  firm,  now  much  the  largest  of  its  kind 


Is  it  statesmanship  on  the  partof  the  Financial  Times 
to  come  down  with  such  a  heavy  hand  upon  the  Peru- 
vian Charge  d 'Affaires?  That  official  sent  it  a  letter 
setting  forth  his  Government's  side  of  the  dispute,  and 
cited  a  phrase  in  Paragraph  IV.  of  the  21st  Article  in 
the  contract  with  the  bondholders,  which  apparently 
allows  the  Government  to  take  back  the  guano  if  it  likes. 
Probably  the  Financial  Times  is  right  enough  in  saying 
that  this  phrase  of  the  sub-clause  is  rendered  of  non- 
effect  by  other  stipulations  in  the  deed,  but  if  the  Peru- 
vian Government  really  believes  that  it  has  a  right  of 
this  description,  would- it  not  be  better  to  approach 
it  with  an  offer  to  compromise?  To  blackguard  it  and 
accuse  it  of  deliberate   confiscation    of    other    people's. 
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property  is  not  a  line  of  argument  conducive  to  har- 
mony, and  after  all  there  does  not  seem  to  be  much 
more  than  500,000  tons  of  the  commodity  really  in  qui  - 
tion.  Surely,  then,  it  ought  to  be  possible  to  s;iy  to  the 
Government,  "  You  shall  have  all  the  guano  needed  by 
Permian  agriculturists,  but 'do  not  seize  the  entire 
available  supply  right  off  if  it  can  be  otherwise 
arranged.  Give  the  Peruvian  Corporation  a  share — so 
many  thousand  tons  per  annum,  spread  over  a  sufficient 
number  of  years  to  enable  it  to  complete  its  quota." 


"  Nowadays  all  romance  has  gone  out  of  life,"  the 
average  pessimist  by  rote  keeps  saying,  and  every  day's 
events  give  the  saying  the  lie.  Romance  is  as  dominant 
and  as  visible  in  life  as  ever,  and  in  every  walk  of  life, 
too.  Could  anything,  for  instance,  appear  more 
prosaic  than  the  business  of  a  banker?  Respectable, 
yes,  most  eminently  so,  and  also  most  rigidly  correct 
and  routine.  You  go  to  your  office  at  such  an  hour  in 
the  morning,  and  come  back  to  dinner  at  night  all  in 
a  manner  as  regular  as  the  movements  of  the  postman 
on  his  rounds.  True,  and  yet  where  could  you  find 
episodes  in  commercial  history  more  romantically 
startling  and  picturesque  than  is  to  be  found  in  the  rise 
and  present  status  of  our  giant  banks?  One  or  two 
have  of  late  published  rdsnmds  of  their  stories,  and  we 
hope  the  example  will  be  followed,  for  every  record  of 
the  kind  is  full  of  interest.  Lloyds  Bank,  Ltd.,  for 
example,  has  just  issued  in  a  handsome  quarto  an 
account  of  its  rise  and  progress,  which,  for  one  thing, 
emphatically  gives  the  lie  to  those  who  cry,  "  England 
is  decaying,  has  lost  her  initiative,"  and  so  on. 
Lloyds  Bank  began  its  existence  modestly  in  1865  by 
combining  the  three  businesses  of  Lloyds  and  Co.  and 
Moilliet  and  Sons,  both  of  Birmingham,  and  P.  and  H. 
Williams,  of  Wednesbury.  These  three  private  banks 
formed  a  joint-stock  bank  under  the  then  new  Limited 
Liability  Act,  with  a  paid-up  capital  of  .£143,415,  a 
reserve  of  £18,415,  and  a  deposit  liability  of 
£1,166,160.  To-day  the  paid-up  capital  is  £5,008,672, 
the  reserve  £3,600,000,  and  the  liability  to  depositors, 
&c,  £117,351,112.  During  the  intervening  years, 
especially  after  1888,  the  original  bank  has  expanded 
rapidly  by  absorptions,  and  out  of  the  48  banking 
businesses  absorbed  by  it  in  49  years  no  less  than  35 
were  those  of  private  bankers.  It  now  spreads  its  885 
banking  offices  all  over  England  and  Wales,  ns  the  map 
at  the  beginning  of  the  book  shows.  In  its  first  year  it 
possessed  only  13  offices  and  a  staff  of  80.  The  number 
of  the  staff  is  now  4,300,  and  that  presumably  does  not 
include  the  Paris  Lloyds  Bank,  whose  share  capital  is 
owned  by  the  great  English  bank.  At  the  beginning 
the  shareholders  numbered  only  865  ;  the  total  is  now 
30,000.  This  is  but  an  outline  of  facts ;  the  detailed 
history  would  be  full  of  incident  and  romance.  Well 
do  we  recollect  the  excitement  caused  in  the  City  when 
it  became  known  that,  between  night  and  morning,  the 
late  Mr.  Sampson  Lloyd  had  bought  the  staggering 
business  of  Barnett,  Hoares  and  Co.,  and  thus  saved 
the  situation,  to  everybody's  relief.  Since  that  day 
many  an  incident  and  example  of  foresight  and  energy 
has  occurred,  and  the  volume  before  us  recalls  the 
names  of  successive  important  members  of  the  bank's 
board  and  heads  of  staff,  all  of  whom  worked  hard  and 
well  to  build  up  the  great  institution  we  now  see. 
Portraits  of  the  chairman,  Mr.  Yassar-Smith,  the 
deputy-chairman,  Mr.  J.  Beaumont  Pease,  and  the 
general  manager,  Mr.  Henry  Bell,  head  the  interesting 
procession  of  illustrations  of  offices,  past  and  present, 
belonging  to  the  bank,  and  with  which  this  jubilee 
memorial  is  adorned. 


Still  further  progress  was  made  during  1914  by  the 
County  of  London  Electric  Supply  Co.,  Ltd.,  in  regard 
to  the  extension  of  its  business.  The  number  of  cus- 
tomers increased  from  22,315  to  24,212,  and  the  units 
sold  by  2,269,418  to  28,012,7.)  r,  SO  thai  despite  tin- 
lighting  restrictions  imposed  on  the  London  areas  the 
directors  can  point  to  a  very  satisfactory  advance  of 
£l3345  at  £2431463  ih  sales  receipts.  Including  rents, 
dividends,  &c,  the  gross  income  was  £18,410   up    at 


£274,081,  and  as  expenses  only  rose  by  £2,179  'nc" 
nett  income  of  £164,043  retained  £16,231  of  the  gross 
in'  react,  making  an  advance  in  two  years  of  prac- 
tically £30,000.  Rather  more  at  £7,013  was  brought 
from  the  previous  year,  and  the  disposable  total  of 
£'7'i05r>  was,  therefore,  £18,029  higher,  which 
enables  the  directors  to  meet  debenture  interest  and 
set  aside  £40,000  against  £33,000  to  reserve  for  depre- 
ciation, repairs,  renewals,  &c,  and  still  have  £9,863 
more  at  £86,841  for  the  shareholders.  They  again  pay 
dividends  of  6  per  cent,  and  7  per  cent,  on  the  prefer- 
ence and  ordinary  shares  respectively,  but  an  extra 
£100,000  of  the  former  and  £60,000  of  the  latter 
ranked  for  part  of  the  time,  so  that  the  payments  made 
absorb  some  £4,000  more,  leaving  the  amount  carried 
forward  £5,458  larger  at  £12,471.  Ordinary  share- 
holders of  the  Bournemouth  and  Poole  Electricity 
Supply  again  receive  a  distribution  of  7  per  cent,  for 
the  year.  Expenditure  on  capital  account  amounted  to 
£145,85 r,  bringing  up  the  total  outlay  to  £2,098,549, 
no  less  than  £94,918  having  been  spent  during  the  year 
on  mains,  making  that  aggregate  £1,075,036.  The 
balance-sheet  shows  increases  of  £66,417  at  £271,342 
in  investments  and  of  £10,012  at  £130,200  in  sundry 
debtors,  while  loans  by  the  company  now  figure  for 
£30,000.  Against  these  a  further  £38,000  has  been 
found  by  loans,  raising  the  total  borrowings  to 
£78,000,  and  sundry  creditors  are  £24,589  up  at 
£83.051. 


A  substantial  increase  of  £37,060  is  shown  in  the 
profits  of  the  Xewcastle-upon-Tyne  Electric  Supply 
Co.,  Ltd.,  as  the  result  of  business  in  1914.  This  makes 
the  disposable  total,  including  £6,589  brought  forward, 
£184,969.  Interest  charges  have,  however,  risen 
£9,931  to  £52,563,  so  that  the  sum  remaining  for  the 
shareholders  is  only  £27,129  up  at  £132,405.  The 
preference  dividend  required  £11,214  more  and  the 
ordinary  dividend  £4,557  more,  owing  to  the  new- 
capital  emitted  to  buy  the  business  of  _the  Durham 
Electrical  Power  Distribution  Co.,  Ltd.,  -whose  re- 
venues have  no  doubt  contributed  to  the  larger  profits, 
but  even  so  the  increased  amount  required  to  repeat  the 
51V  per  cent,  dividend  on  the  ordinary  shares  and  the 
higher  charge  imposed  by  the  new  5  per  cent,  prefer- 
ence shares  did  not  exhaust  the  increased  available 
profit  by  any  means.  Consequently  the  board  places 
£5,000  more  at  £20,000  to  depreciation  and  £7,000 
more  at  £17,000  to  reserve.  Of  this  last  assignment, 
however,  the  £7,000  is  to  be  regarded  as  a  further 
provision  against  possible  loss  on  realisation  of  the 
company's  investments,  £10,000  alone  going  to  re- 
serve. Said  reserve  stood  at  £405  before  this  £10,000 
is  added,  and  the  directors  utilised  the  £10,000  to 
write  off  the  remaining  cost  of  the  issue  of  second 
mortgage  debenture  stock  against  £20,000  so  used  a 
year  ago,  so  that  the  reserve  remains  at  £405,  but  the 
depreciation  account  has  been  increased  by  £20,000  to 
£133,900,  in  addition  to  the  £170,000  and  £8,600 
specifically  written  off  as  set  forth  in  the  balance-sheet. 
All  this  appears  to  indicate  prudent  finance,  and  that 
view  is  strengthened  by  the  fact  that  £74,571  was 
spent  out  of  revenue  last  year  in  maintaining  the  com- 
pany's plant  and  system.  Capital  expenditure  was 
£129,590,  the  money  being  laid  out  principally  on  ex- 
tensions and  progress  and  on  the  distribution  system. 
As  a  result  of  the  decision  to  absorb  the  Durham  Co. 
165,000  additional  preference  .and  a  like  amount  of 
ordinary  shares  of  £1  each  were  created  in  March  last, 
and  the  effect  of  the  addition  has  been  partly  shown  in 
the  extra  amount  required  to  meet  the  dividend. 
Capital  expenditure  now  amounts  to  £2,590,056,  and 
there  appears  to  be  still  £206,798  available  for  further 
purposes. 

Has  Peek,  Frean  and  Co.,  Ltd.'s  business  for  iqu 

been  helped  bv  Armv  and  Navy  requirements  or  by  the 
rush  for  biscuits  immediately  after  the  declaration  of 
war?  We  are  not  told,  but  make  the  suggestions,  be- 
cause, although  profits  are  only  £071  up  at  £111.578. 
they    follow   an    advance  of   £45,554    and   are   strtK  • 
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after  setting  aside  £3,341  more  at  £24,649  for  the 
renewal  and  maintenance  of  plant,  machinery,  and 
buildings,  and  writing  off  .£1,763  more  at  £8,717  for 
depreciation.  The  balance  brought  in,  moreover,  was 
£18,607  larger  at  £66,775,  so  that  the  clear  surplus 
of  £178,353  showed  an  increase  of  £19,578,  out  of 
which  a  dividend  of  10  per  cent,  and  a  bonus  of  15  per 
cent,  are  again  paid  on  the  ordinary  shares  and 
£15,000  added  to  reserve.  In  1913,  however,  100,000 
more  £1  ordinary  shares  were  created,  and  30,000 
actually  issued,  so  that  the  above  payments  absorb 
£7,500  more,  leaving  the  amount  carried  forward  still 
£12,078  better  at  £78,853.  Additions  to  the  freehold 
land  and  buildings  account,  including  those  made  at 
Bedford,  came  to  £27,737,  raising  the  aggregate  to 
£557,924,  and  plant  and  machinery  have  risen  by 
£7,623  to  £153,708.  Investments  are  £20,573  up  at 
£24,522,  and  cash  is  £13,780  higher  at  £30,766,  but 
book  debts,  less  reserve  for  discounts,  &c. ,  £5,907  up 
at  £34»563.  are  £7>32°  l°wer  at  £151, 793.  Sundry 
creditors,  too,  have  been  reduced  by  £6,279  to 
£47,558.     So  everything  looks  as  right  as  need  be. 


The  reduction  shown  in  the  total  foreign  trade  of 
India  during  the  last  eight  months  of  1914,  compared 
with  the  corresponding  period  of  1913,  though  con- 
siderable, is  not,  in  the  circumstances,  at  all  alarming. 
Imports  were  £28,954,000  down  at  £87,924,000,  prac- 
tically half  this  decrease  being  in  articles  wholly  or 
mainly  manufactured,  which  were  £14,409,000  lower 
at  £57,469,000.  Yarns  and  textile  fabrics  have 
suffered  most,  being  nearly  £9,000,000  less  at 
£29,529,000,  while  iron  and  steel  and  manufactures 
thereof  have  been  reduced  by  £2,000,000  to 
£5.368,000,  and  cutlery,  hardware,  &c,  by  £844,000 
to  £2,322,000.  Of  the  other  sub-divisions,  food,  drink, 
and  tobacco  are  £2,641,000  down  at  £9,656,000, 
almost  the  whole  of  which  decline  is  due  to  smaller 
sugar  supplies,  while  raw  materials  and  produce  and 
articles  mainly  unmanufactured  come  to  £574,000  less 
at  £4,684,000,  and  miscellaneous  and  unclassified  items, 
together  with  gold  and  silver,  Government  stores,  &c, 
are  £11,329,000  smaller  at  £16,115,000,  the  gold  ob- 
tained being  less  than  half  the  amount  in  1913.  In 
the  same  way  every  branch  of  the  export  trade  has 
declined,  foreign  merchandise  from  £2,215,000  to 
£2,176,000,  food,  drink  and  tobacco  by  £7,372,000  to 
£25.73°.ooo>  raw  materials,  &c,  by  £8,408,000  to 
£42,016,000,  articles  wholly  or  mainly  manufactured 
°y  £4.383.000  to  £23,153,000,  and  miscellaneous  and 
bullion  movements  from  £4,026,000  to  £5,341,000. 
The  three  chief  commodities  for  export  are  textile 
materials,  yarns  and  textile  fabrics,  and  grain,  pulse, 
and  flour,  in  the  order  given,  and  each  of  these  show 
more  or  less  heavy  declines ;  the  first  is  lower  by 
£7,722,000,  or  over  22  per  cent.,  at  £26,132,000;  the 
second  is  £3,208,000  smaller  at  £17,376,000;  while 
the  third  was  reduced  by  £7,522,000  to  £15,178,000, 
a  drop  of  over  30  per  cent.  Altogether,  therefore,  the 
aggregate  of  £185,031,000  is  £52,471,000  lower  than 
in  1913,  but  the  total  is  still  quite  a  respectable  one. 


We  should  like  to  say  a  good  deal  about  the  report 
of  Messrs.  Godfrey  Leach  and  Robertson  Lawson  on 
the  affairs  of  the  Western  Canada  Land  Co.,  Ltd., 
now  in  the  hands  of  the  debenture-holders,  but  space 
does  not  permit,  and  we  do  not  know  that  criticism 
at  the  present  moment  would  do  much  good.  The 
facts  recited,  however,  are  of  a  kind  to  weary  and 
disgust  people  with  the  vagaries  of  ambitious  finance 
in  new  countries.  Apparently  this  concern  had  a  good 
chance.  It  bought  500,000  acres  of  land  from  the 
Canadian  Pacific  Railway  Co.  and  started  to  dispose 
of  it  in  retail.  But  that  business  did  not  long  content 
it,  and  this  is  the  sort  of  thing  the  investigating  com- 
mittee found.  An  experimental  farm  of  1,280  acres 
carried  on  at  a  loss  by  the  company  and  supplied  with 
buildings  suitable  for  a  farm  of  5,000  acres.  The 
asset  may  be  worth  £5,000.  Peace  River  Trading 
and  Land  Co.,  a  nett  loss  of  over  $88,000  since  it 
started  business  with  a  capital  of  $T, 000, 000  nominal 


in  191 1.  No  chance  of  this  company  being  carried 
on  to  better  purpose.  This  is  a  Western  Canada  Land 
Co.  's  investment.  It  is  about  as  bad  with  the  Western 
Canada  Mortgage  Co.,  Ltd.,  although  that  shows  a 
profit,  for  the  whole  £300,000  nominal  of  5  per  cent. 
20-year  debentures  offered  by  the  Mortgage  Co.  in 
October,  1913,  was  taken  by  the  Western  Canada 
Land  Co.  at  88  per  cent.,  it  being  creditor  for 
£273,540  at  the  date  of  the  transaction,  and  there  is 
little  prospect  of  the  mortgage  company  being  able 
to  pay  off  the  loan  of  £105,000  obtained  from  the 
Land   Co.    still   outstanding. 


If,  however,  its  freehold  properties  at  Edmonton 
and  Winnipeg  realise  £30,000,  the  sum  they  were  last 
valued  at,  that  will  be  available.  Anglo-Canadian 
Lands  (191 2),  Ltd.,  seems  to  owe  £72,242  for  land 
bought  and  £28,134  on  other  accounts.  There  is 
little  prospect  "of  payment.  The  Great  West  Supply 
Co.  might  provide  $20,000  towards  payment  of  the 
$250,000  it  owes.  Quite  a  romance  of  disaster  sur- 
rounds the  Pembina  Coal  Co.,  Ltd.,  $1,100,000  of 
whose  share  capital  is  represented  by  goodwill,  minus 
three  shares  of  $100  each.  The  property  was  bought 
for  $500,000,  and  $350,000  was  found  as  working 
expenses  and  nothing  has  ever  come  of  it.  The  first 
seam  found  was  so  dirty  that  it  could  not  be  worked. 
There  is  now  a  better  seam,  but  the  market  is  in- 
sufficient, and  no  sure  profit  can  be  made.  It  has  been 
a  constant  drain  on  the  Western  Canada  Land  Co., 
Ltd.,  and  the  possession  has  helped  to  render  its 
accounts  illusory,  credit  having  been  taken  by  the 
Land  Co.  for  interest  on  the  Coal  Co.  debenture 
bonds,  although  no  interest  was  ever  paid.  Actually 
the  deficiency  seems  to  be  $1,560,000,  and  whether 
any  of  it  will  ever  be  made  good,  we  will  not  venture 
to  say.  Such  are  some  of  the  items  in  the  tale  of 
woe  connected  with  this  land  jobbing  and  company 
manufacturing  and  manipulating  concern.  The  failed 
Canadian  Agency  owes  it  £54,000,  principal  and 
interest,  a  debt  probably  irrecoverable.  It  was  entered 
as  a  deposit  in  the  Land  Co.'s  last  balance-sheet,  and 
Messrs.  Leach  and  Lawson  say  it  should  have  been 
treated  as  a  loan.  There  is  but  one  consolation  ;  two 
gentlemen,  Messrs.  Cuthbertson  and  Emmerson,  who 
have  been  looking  into  things  on  the  spot,  think  that 
the  land  still  held  by  the  company  and  taken  into  the 
account  at  $5.30  an  acre  might  be  worth  $8.  Should 
it  turn  out  to  be  so,  debenture-holders  and  creditors 
would  get  paid  with  some  surplus  over,  but  is  the  land 
really  worth  $5  in  present  circumstances? 


Walkers,  Parker  and  Co.,  Ltd.,  lead  and  shot  manu- 
facturers, naturally  did  very  well  during  1914.  The 
market  price  of  pig  lead  fluctuated  considerably 
between  £16  15s.  and  £24,  prompt  lead  being  scarce, 
and  the  average  for  the  12  months,  £18  13s.  od., 
has  only  once  been  exceeded  since  1877.  Trading 
profits  were  £18,797  UP  at  £59.3 '5.  apparently  after 
writing  off- £3,610  for  balance  of  extraordinary  expen- 
diture on  plant  and  machinery,  and  the  nett  income 
was  £20,410  better  at  £37,409.  With  £5,814  more 
at  £38,450  brought  in,  the  divisible  total  was  £26,224 
higher  at  £75,859,  and  the  dividends  are  raised  by 
1  per  cent,  to  6  per  cent,  on  the  "  A  "  ordinary  shares 
and  to  1  7-9d.  per  share  on  the  "  B  "  shares,  while 
£2,000,  against  £1,000,  is  added  to  the  insurance 
fund,  leaving  £23,187  more  at  £61,637  to  be  carried 
forward.  Stock  is  £15,065  up  at  £142,390,  and 
debtors  show  an  increase  of  £35,697  at  £151,992,  but 
cash  and  bills  receivable  come  to  £4,899  less  at 
£37,190,  while  sundry  creditors  have  risen  by  £14,979 
to  £4i.595- 


Although  there  was  naturally  a  great  falling-off  in 
the  demand  for  locomotives  during  the  last  few  months 
of  1914,  the  North  British  Locomotive  Co.  had  an  ex- 
ceedingly prosperous  year.  Government  orders  for 
classes  of  work  somewhat  outside  the  usual  operations 
of   the  company   were  obtained,   and    these   no   doubt 
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helped  to  make  good  the  reduction  in  the  ordinary 
business,  but  even  so  the  results  are  excellent.  Ac- 
cording to  the  directors'  statement,  the  nett  profits 
amounted  to  £160,643,  or  an  increase  of  £'9,754,  Dut 
as  I  his  figure  is  arrived  at  after  providing  for  deprecia- 
tion, adding  to  the  reserve,  and  writing  down  invest- 
ments, it  does  not  show  UK  full  extent  of  the  gain. 
On  turning  to  the  balance-sheet  we  find  that  the  first 
two  appropriations  were  increased  by  £60,000  and 
£35,000  to  £100,000  and  ,£,"60,000  respectively, 
so  that  the  actual  profits  must  have  been  at  least 
,£,'1:5,000  better,  without  counting  the  allowance  for 
depreciation  on  investments,  the  amount  of  which  is 
not  disclosed.  The  directors,  however,  fear  that  the 
developments  brought  about  by  the  war  will  lead  to 
diminished  production,  so  they  keep  the  dividend  on 
the  ordinary  shares  at  the  10  per  cent,  to  which  it  was 
raised  last  year,  and,  in  addition  to  the  handsome  pro- 
vision noted  above,  they  increase  the  sum  carried  for- 
ward by  £,"23,144  to  £,33,594.  On  balance  the  pro- 
perty account  is  £25,806  down  at  £898,109,  and 
against  this  the  reserve  now  stands  at  £500,000.  Work 
in  progress,  loose  tools,  and  stock  show  a  reduction  of 
,£140,168  at  £,'475,417,  but  debtors  owe  ,£"27,540  more 
at  £,"418,695,  investments  are  £72,369  larger  at 
^630^931,  and  cash  is  £101,810  up  at  £102,933. 
Op  the  other  hand,  current  liabilities  are 
£87,433  down  at  ,£'122,601,  owing  to  the  repay- 
ment of  bank  loans  of  £,87,875.  In  view  of  the  urgent 
demand  for  hospital  accommodation  in  connection  with 
the  war,  the  company  offered  the  use  of  part  of  its 
administration  building,  and  il  was  found  possible  to 
provide  complete  accommodation  for  150  beds,  most 
of  which  have  been  occupied  for  some  time,  under  the 
•control  of  the  Red  Cross  Society.  The  cost  of  mak 
ing  the  necessary  alterations  in  the  building  has  been 
defrayed  by  the  company,  which  has  also  contributed 
,£3,625  to  various  war  funds.  This  is  good,  practical 
patriotism. 


The  war  seems  to  have  helped  rather  than  hindered 
Spratt's  Patent,  Ltd.,  as  the  directors  report  that  trade 
was  well  maintained,  with  the  factories  working  at 
pressure  in  all  departments.  Gross  profits,  including 
a  few  hundreds  more  at  £,"7,943  brought  in,  were 
£14,047  up  at  £,'66,002',  and  after  setting  aside  an 
extra  £,'1,000  at  £,"3,000  for  possible  bad  debts,  and 
writing  off  £,1,658  for  debenture  issue  expenses,  the 
distributable  total  was  still  £,"12,389  larger  at  £59,215. 
Advantage  is  wisely  taken  of  this  improvement  to 
strengthen  the  position  by  writing  an  extra  £2,000 
more  at  £7,000  off  property  and  goodwill  account,  and 
transferring  a  like  amount  to  special  reserve,  or 
£5,000  more  than  a  year  ago.  In  addition  the  appro- 
priation to  pension  fund  is  trebled  at  £3,000,  and  the 
ordinary  shares  then  get  a  dividend  of  11 J  per  cent., 
or  the  same  as  last  time,  leaving  £,10,453  or  £2,510 
more,  to  lie  carried  forward.  In  May  £105,000  4^ 
per  cent,  debentures  were  issued,  the  proceeds  of 
which  were  used  to  pay  off  the  £,"83,000  4  per  cent, 
debentures  then  outstanding,  and  half  the  bank  loan, 
reducing  the  latter  to  £,"15,000.  Current  liabilities  are 
,£25,230  higher  at  £74,975.  b"t  stocks  are  £27,442  up 
at  £126,754,  debtors  owe  £16,000  more  at  £112,006, 
and  cash  has  risen  by  £789  to  £11,314.  Investments 
in  subsidiary  undertakings  show  a  small  increase  of 
;£2>935  at  £76,112,  and  the  company  has  paid  £1,500 
on  account  of  a  purchase  of  £10,000  War  Loan,  but 
its  holding  of  its  own  debenture  stock  stands  at  £3,760 
compared  with  £5,254  of  the  old  issue  last  year. 

At  a  meeting  of  the  shareholders  in  the  Porto  Alegre 
and  New  Hamburg  (Brazilian)  Railway  Co.,  Ltd.,  held 
last  Monday,  Mr.  William  Tweedie,  the  liquidator, 
made  some  interesting  and  hopeful  statements  in  a  re- 
port read  by  him  to  those  present.  Nothing  really  defi- 
nite in  the  way  of  accord  has  been  accomplished,  but 
Mr.  Tweedie  was  able  to  say  that  he  had  been  diligent 
with  Brazilian  friends  visiting  ibis  country  in  putting 
the  real  position  before  them,  and  he  is  hopeful  that 
when  they  go  back  to  Brazil  they  may  have  influence 


with  the  Government  to  change  its  attitude  in  the  com- 
pany's favour.  This  is  not  much,  but  may  be  enough 
to  maintain  hope.  Certainly  it  is  wise  policy  to  take 
advantage  of  every  opportunity  of  paving  the  way  for 
settlement  and  to  make  clear  to  the  Brazilian  authori. 
ties  by  every  mode  that  offers  that  the  company's  claims 
are  just,  and  its  shareholders  entitled  in  equity  to  some- 
thing better  than  £3  2s.  6d.  for  every  £20  they  have 
put  into  the  railway.  Perhaps  when  the  Federal 
Government  again  gets  its  own  affairs  into  something 
like  order,  the  chance  of  justice  to  this  small  undertaking 
may  arrive.  Meanwhile,  the  meeting  unanimously  en- 
dorsed the  liquidator's  action,  and  requested  him  to 
continue  his  efforts,  which  will  have  their  full  support. 


Certainly  the  accounts  of  the  Greenwich  Inlaid  Lino- 
leum (Frederick  Walton's  New  Patents)  Co.,  Ltd.,  for 
1914  present  a  better  appearance  than  they  did  a  year 
ago.  Stocks  have  been  reduced  by  £18,607  to 
^^S-SSS,  a»d  debtors  owe  £35,924  less  at  £55,011, 
and  although  the  bank  loan  still  stands  at  £40,000  the 
bank  overdraft  of  £9,042  has  been  replaced  by  an 
almost  equivalent  total  of  £9,847  in  cash,  while  the 
current  liabilities  to  creditors  have  been  reduced  by 
£14,190  to  £5,518.  As  yet  no  valuation  of  the  reserve 
fund  securities  has  been  made,  but  we  are  told  that  at 
February  18  last  the  aggregate  of  £40,000  showed  a 
depreciation  of  about  £4,000.  Leaseholds,  buildings 
erected,  and  machinery  acquired  during  the  year  are 
valued  at  £12,049,  making  the  assets  thus  grouped  up 
to  £382,454,  which  looks  ponderous.  As  regards  the 
actual  revenuel  the  report  says  that  the  business  done 
during  the  first  six  months  of  the  year  was  excep- 
tionally good,  and  everything  pointed  to  a  record  year, 
but  the  outbreak  of  war  upset  all  calculations.  Gross 
profits  fell  off  by  £10,033  to  £46,076,  and  as  £1,907 
less  at  £5,550  was  brought  in,  the  actual  total  was 
£11,940  down  at  £51,627.  Expenditure  absorbed 
£1,612  less,  so  that  the  clear  surplus  was  only  £10,328 
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RUN    OUT    INTO 
THE      COUNTRY 

By  Motor-Bus.  At  this  time  of  the 
year  the  country-side  gets  more  beauti- 
ful every  day,  and  any  of  the  following 
routes  will  take  you  into  the  open 
country. 

Xo. 

*10a  Elephant  &  Castle  and  Buckhnrst  HIU 
35     Elephant  &  Castle  and  Chimjford  Mount. 
38,v  Victoria  and  Epping  Forest 
*47     Shoreditch  and  Farnborou«h. 
•84     Golders  Green  and  St.  Albans. 
105a  Ealing  and  Leatherhead. 
107     Clapham  Common  and  Dorking. 
1 07     Clapham  Common  and  Epsom 
•142     KUburn  and  Watford. 

(From  Hend  a  on  Weekdays.) 
•152     Stock-well  and  Caterham. 
*160     StockwellandReigate. 
178     Cambenrell  Green  and  Belmont. 

Those  marked  with  an  Asterisk  run  every    ay. 
The  others  run  on  Sundays  only. 

The  London  General  Omnibus  Co.,  Ltd., 
Electric  Railway  House, 
Broadway,  Westminster,  S.W. 
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lower  at  £26,681,  leaving  the  balance  carried  forwaid 
£4,069  smaller  at  £1,481  after  reducing  the  dividend 
from  12  per  cent,  to  10.  Nothing  further  apparently 
has  come  of  the  resolution  a  year  ago  giving  the 
directors  power  to  borrow  another  £  100,000.  I  erhaps 
the  company  has  decided  after  all  to  fight  its  way  clear 
without  adding  to  its  burdens.  Such  an  effort,  by  its 
courage,  would  merit  success. 

C.  and  E.  Morton,  Ltd.,  the  well-known  provision 
merchants,  &c,  seem  to  have  reaped  considerable 
benefit  from  the  war,  the  firm  having  long  been  well 
and  favourably  known  at  the  War  Office.  At  any  rate, 
the  nett  trading  profit  for  1914,  following  on  an  advance 
of  £11,800  in  1913,  was  £20,595  UP  at  £"I54>9OI>  and 
the  nett  balance,  after  setting  aside  £2,541  more  at 
£8,658  for  depreciation,  was  £16,417  better  at 
£144,035.  The  balance  brought  from  the  previous  year 
was  also'£g,868  higher  at  £18,731,  so  that  altogether 
the  directors  have  £26,285  more  at  £162,766  to  dis- 
tribute, out  of  which  they  transfer  another  £20,000 
to  reserve.  Wisely  enough,  however,  they  make  no  in- 
crease in  the  dividend  on  the  ordinary  shares,  but  main- 
tain it  at  17J  per  cent.,  and,  after  paying  an  extra  1  per 
cent,  on  the  preference  shares,  still  have  £26,285  more 
at  £45,016  to  carry  forward.  Out  of  the  allowance  for 
depreciation  £2,781  goes  to  freehold  property  account, 
practically  offsetting  the  additions  of  £3,285  made 
during  the  year,  and  leaving  the  total  almost  un- 
changed at  £182,626.  The  leasehold  property  account 
's  £5>IJ3  UP  at  ^44-336>  while  the  sum  of  £19,768 
spent  on  plant,  machinery,  fixtures,  &c,  exceeds  the 
depreciation  written  off  by  £13,891,  raising  the  aggre- 
gate to  £68,012.  Debtors  owe  £38,116  more  at 
£184,046  and  stock  has  risen  by  £27,972  to  £271,025, 
but  cash  has  been  reduced  by  £19,352  to  £109,568  and 
bills  receivable  are  £14,051  lower  at  £21,930.  Sundry 
liabilities,  including  bills  payable,  are  £4,270  up  at 
£90,165.  Altogether  the  company  occupies  a  dis- 
tinctly comfortable  position. 


A  Consular  report  received  from  Yokohama  presents 
a  gloomy  picture  of  the  course  of  Japanese  trade  and 
finance  during  the  past  year.  As  a  whole,  perhaps  no 
year  has  been  so  eventful  as  1914  for  Japanese  finance. 
Early  in  the  previous  year  it  was  evident  that  the 
country  was  plunged  into  the  depths  of  depression  in 
reaction  to  the  forced  activity  in  previous  years  brought 
about  by  the  free  introduction  of  foreign  capital.  The 
reaction  worked  havoc  in  all  industries  so  soon  as  it  was 
discovered  that  no  more  foreign  capital  was  likely  to 
be  forthcoming.  However,  owing  to  the  decline  in  the 
prices  of  commodities,  as  well  as  the  depression  of  in- 
dustries, the  progress  of  imports  which  marked  the 
previous  years  was  checked  and  exports  were  inflated. 
At  the  time  of  the  outbreak  of  the  European  war  the 
country's  industry  and  commerce  appeared  to  be  begin- 
ning a  new  activity,  but  in  August  trade  received  a 
severe  blow.  Towards  the  close  of  the  year,  although 
the  gloom  had  been  partially  removed,  observers  had 
no  reason  to  be  hopeful  and  sanguine  for  the  future. 
An  indication  of  the  bad  times  was  found  in  the  strange 
mode  of  fluctuation  in  rates  in  the  open  market.  While 
call  money  was  comparatively  firm  discounts  were  dull 
all  through  the  year.  Bank  rate  was  as  low  as  it  has 
ever  been  since  the  Russo-Japanese  War.  The 
country's  foreign  trade  reflected  the  situation,  the 
figures  showing  a  record  decrease,  and  failures  were 
reported  everywhere. 


South  Silver  Co.  These  companies  have  consequently 
had  contracts  for  the  disposal  of  the  bulk  of  their  zinc 
concentrates  to  German  smelters,  contracts  which  have 
been  suspended  since  the  war  began.  Before  the  war 
the  negotiations  failed  to  result  in  an  agreement,  but 
since  the  suspension  of  the  contracts  the  urgency  of 
the  question  has  grown  acute.  The  agreement  provides 
for  the  purchase  of  the  works  from  the  Proprietary  Co., 
and  their  operation  on  generally  co-operative  lines.  A 
detailed  scheme  is  now  being  prepared,  but  until 
finally  accepted  by  the  three  companies  it  will  not  be 
binding.  Presumably  the  works  will  be  considerably 
extended,  so  as  to  treat  all  the  products  of  the  three 
companies.  It  is  an  excellent  scheme,  for  costs  should 
be  reduced,  and  if  the  zinc-smelting  plant  is  extended, 
the  profits  will  be  diverted  from  German  smelters  to 
the  shareholders  in  the  different  companies. 


After  very  protracted  negotiations,  lasting  for  a 
period  of  over  a  year,  an  agreement  in  principle  has 
been  arrived  at  between  the  three  chief  Broken  Hill 
mining  companies  regarding  the  working  of  the  smelters 
at  Port  Pirie.  These  smelters,  it  may  be  explained, 
belong  to  the  Broken  Hill  Proprietary  Co.,  which  treats 
ore  purchased  from  other  companies,  as  well  as  the 
output  from  its  own  mines,  but  the  capacity  of  the 
works  is  not  large  enough  to  treat  the  whole  of  the 
lead  and  zinc  concentrates  produced  by  the  other  two 
companies,  the  North  Broken  Hill  ard  the  Broken  Hill 


At  Last  the  Siege    is  About    to  Begin. 

Mr.  Asquith's  speech  in  the  Commons  last  Monday 
was  an  event  we  have  been  waiting  for  this  long  while. 
Why  the  Allies  did  not  arrange  to  make  their  blockade 
of  the  two  Teutonic  Empires  effective  in  the  most 
rigorous  manner  at  the  earliest  possible  moment  we 
have  never  been  able  to  understand.  No  doubt  motives 
of  humanity  lay  at  the  root  of  the  apparent  supineness 
and  also  a  scrupulous  delicacy  lest  a  rigorous  blockade 
of  Germany  by  sea  might  offend  our  kindred  in  the 
United  States,  and  raise  up  enmity  there  at  a  time  when 
we  much  needed  friendliness.  It  is  useless  now  to 
inquire  what  the  motives  for  delay  were ;  all  that 
remains  for  us  now  is  to  be  thankful  that  the  definite 
step  so  long  demanded  by  us  and  others  has  at  last 
been  taken.  Germany  is  really  to  be  shut  in  with 
hunger,  and  left  to  perish  if  she  pleases.  Here  is  an 
official  statement  or  proclamation  of  our  intention  as 
read  by  Mr.  Asquith  to  the  House  during  his  speech  : — 

"  Germany  has  declared  that  the  English  Channel, 
the  North  and  West  coasts  of  France,  and  the  waters 
around  the  British  Isles  are  a  '  war  area,'  and  has 
officially  notified  that  all  enemy  ships  found  in  that 
area  will  be  destroyed  and  that  neutral  vessels  may  be 
exposed  to  danger.  This  is,  in  effect,  a  claim  to 
torpedo  at  sight,  without  regard  to  the  safety  of  crew 
or  passengers,  any  merchanfvessel  under  any  flag.  As 
it  is  not  in  the  power  of  the  German  Admiralty  to  main- 
tain any  surface  craft  in  these  waters,  the  attack  can 
only  be  delivered  by  submarine  agency.  The  law  and 
custom  of  nations  in  regard  to  attacks  on  commerce 
have  always  presumed  that  the  first  duty  of  the  captor 
of  a  merchant  vessel  is  to  bring  it  before  a  Prize  Court, 
where  it  may  be  tried,  and  where  the  regularity  of  the 
capture  may  be  challenged,  and  where  neutrals  may 
recover  their  cargoes.  The  sinking  of  prizes  is  in  itself 
a  questionable  act,  to  be  resorted  to  only  in  extraordi- 
nary circumstances  and  after  provision  has  been  made 
for  the  safety  of  all  the  crew  or  passengers — if  there 
are  passengers  on  board.  The  responsibility  for  dis- 
criminating between  neutral  and  enemy  vessels,  and 
between  neutral  and  enemy  cargo,  obviously  rests  with 
the  attacking  ship,  whose  duty  it  is  to  verify  the  status 
and  character  of  the  vessel  and  cargo  and  to  preserve 
all  papers  before  sinking  or  even  capturing  the  ship. 
So  also  is  the  humane  duty  to  provide  for  the  safety  of 
the  crews  of  merchant  vessels,  whether  neutral  or 
enemy,  an  obligation  on  every  belligerent.  It  is  on  this 
basis  that  all  previous  discussions  of  the  law  for  regulat- 
ing warfare  at  sea  have  proceeded.  The  German  sub- 
marine fulfils  none  of  these  obligations.  She  enjoys  no 
local  command  of  the  waters  in  which  she  operates. 
She  does  not  take  her  captures  within  the  jurisdiction 
of  a  Prize  Court ;  she  carries  no  prize  crew  which  she 
can  put  on  board  the  prize  she  seizes.  She  uses  no 
effective  means  of  discriminating  between  a  neutral  and 
an  enemy  vessel ;  she  does  not  receive  on  board,  for 
safety,  the  crew  of  the  vessel  she  sinks.  Her  methods 
of  warfare  are,  therefore,  entirely  outside  the  scope  of 
any  of  the  international  instruments  regulating  opera- 
tions against  commerce  in  time  of  war.  The  German 
declaration    substitutes    indiscriminate    destruction    for 
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regulated  capture.  Germany  is  adopting  these  methods 
against  peaceful  traders  and  non-combatant  crewa  with 
the  avowed  object  of    preventing    commodities    of    all 
kinds,   including  food    for    the    civil    population,    from 
reaching  or  leaving    the    British    Isles    and    Northern 
France.     Her  opponents  are  therefore  driven  to  frame 
retaliatory  measures  in  order,  in  their  turn,  to  prevent 
commodities  of  any  kind  from  reaching  or  leaving  the 
German  Empire.       These  measures  will,  however,   be 
enforced  by  the  British  and  French  Governments,  with- 
out risk  to  neutral  ships  or  to  neutral  or  non-combatant 
lives,   and  with    strict    observance   of    the    dictates    of 
humanity.     The  British  and   French  Governments  will 
therefore  hold  themselves  free  to  detain  and  take  into 
port  ships  carrying  goods  of  presumed  enemy  destina- 
tion, ownership,  or  origin.     It  is  not  intended  to  con- 
fiscate such  vessels  or  cargoes  unless   they    would    be 
otherwise  liable  to  confiscation.     Vessels  with  cargoes 
which  have  sailed  before  this  date  will  not  be  affected." 
If  any  nation  takes  offence  at  this  carefully-guarded 
line  of   policy   into   which   our  Government  has    been 
forced  it  must  be  allowed  to  do  so.     Even  the  hostility 
of  the  United  States  must  be  risked  in  the  interests  of 
the  population  of  the  British  Empire  and  of  the  peoples 
Of   France  and   Russia.      For   the   supreme  question  is, 
How  can  we  best  end  the  war?     What  our  generals 
are  meditating  is  a  tremendous  thrust  forward  as  soon 
a  .  the  weather  allows  the  armies  to  move  swiftly  with 
their    ponderous    artillery,   their    baggage    and    other 
appurtenances  of  war.      Probably   that   move   will   be 
made  soon,  and  we  shall  have  to  contemplate  long  lists 
o!    killed   and   wounded,    representing  appalling   havoc 
wrought  among   the  populations    of  the    three    great 
States   now  defending    themselves    against    the    law- 
scorning  aggressor.       But  if  that  were  the  only  way 
£0  end  the  war  we  should  at  last  be  fully  in  agreement 
with   the   Chancellor   of   the   Exchequer,    whose   view, 
reiterated  in  his  speech  at  Bangor,  is  that  it  would  not 
end   soon.      If  the   Germans   can    get    food   and    their 
armies   instruments  of  death   in   sufficient  quantity,    it 
hi  i omes  more  and  more  evident  that  the  whole  popula- 
tion of   their  empire  is,   like   that  of  Paraguay  under 
Lopez,  ready  to  sacrifice  itself  for  its  brutal  ideal  at  the 
bidding  of  an  insane   Emperor.      We  believe  there   is 
another  and,  in  some  respects,  a  better,  more  humane, 
and  more  effective  method  of  hastening  the  enoVof  this 
horrible  eruption  of  savagery,   and  that  is  the  method 
of   starvation.      The   Allies  must  treat  the  beleaguered 
empires   as    the    Prussians    treated    Paris.      When    th:s 
journal    at    th<-    outset     of    the    war     maintained    that 
neither  the  Germans  nor  the  Austrians — but  especially 
the   Germans — possessed  enough    food    to    last    them 
throughout    the   harvest   year   if   supplies   were  cut  off, 
most    people    said,    "  You    are    far    too    optimistic," 
shrugged  their  shoulders  or  scoffed,  but  we  stated  the 
plain  truth,  and  much  understated  it.     At  the  time,  in 
last  August,  we  had  few  facts  relative  to  last  year's 
harvest  to  go  upon.     It  was  not  nearly  all  reaped,  for 
one  thing,   and   the   estimates  of  yield   were  not  only 
mistaken    in    some    instances,     but    often    designedly 
exaggerated.      For   example,    we  gave  credit   for   "  a 
bumper  potato  crop  "  to  the  German  Empire,  and  wore 
ready  also  to  infer  that,  although  there  was  a  severe 
falling-off    in    the    yield    of    wheat,  it    might   be    com- 
pensated   for    to   some    extent    by    the    large   crops    of 
barley   and  oats.     Even,   however,   on   this  mistaken 
foundation,    there    was    obviously     not     enough     food 
within  the  two  empires  to  sustain  their  populations  for 
a  whole  year,  or  until  September,  1915.     It  must  never 
be   forgotten    that  the   German    Empire   requires  more 
than  one-fourth  of  its  total  supply  of  food   grains  to  be 
imported  from  foreign  countries.      Stop  the  inflow  and 
want,  even  with  husbanding,  must  come  at  least  three 
months  before  the  end  of  the  harvest  year,  and  if  the 
domestic  production  has  been  |xxir,  four  to  five  months 
before.      There   was   no   husbanding,   but,   on   the  con- 
trary, profusion,  such  was  the  confidence  of  the  doomed 
.  and  last  year's  crops  were  much  poorer  than  we 
estimated,   as   the  figures  quoted   in   the  City  article  of 
Tuesday's   Morning    Post    from    L'Economiste    Euro- 
prrn  demonstrate.     That   French  journal  gets  its  statis- 


tics bom  the  International  Agricultural  Institution  in 
Koine,  one  of  the  best,  if  not  the  very  best,  source  of 
agricultural  statistic  in  the  world.  The  Roman 
authority  sets  forth  the  figures  of  the  1913  and  ig«4 
German  and  Hungarian  harvests  side  by  side  in  thou- 
sands of  quintals;  but  we  shall  not  burden  the  reader 
with  the  full  details,  percentages  will  be  sufficient. 
These  show  that  the  yield  of  wheat  for  1914  in  Ger- 
many was  15  per  cent,  below  that  of  191 3,  the  de- 
ficiency in  rye  9.4  per  cent.,  in  barley  18.8  per  cent., 
in  oats  9.3  per  cent.,  and  in  potatoes  16.8  per  cent.; 
that  is  to  say,  the  falling-off  in  barley  and  potatoes 
was  heavier  than  in  oats,  and  consequently  the  position 
is  realty  far  worse  than  allowed  for  in  our  original  esti- 
mate Which,  instead  of  being  foolishly  pessimistic,  is 
now  shown  to  have  been  the  very  reverse.  These  per- 
centages, however,  relate  to  the  output  of  the  kingdom 
of  Prussia  alone,  but  no  salvation  is  found  by  includ- 
ing the  figures  for  the  outlying  portions  of  the  empire 
the  shortage  for  the  whole  country  being  placed  at 
54,069,000  quintals,  or  considerably  more  than  ten 
million  quarters.  .  ..  ,, 

But  Hungary,  perhaps,  may  have  given  some  relief. 
No    fortunately  for  the  Allies,  the  position  in  Hungary 
as  regards  cereals  is  as  bad  as  in  Germany.    The  same 
International   Bureau  in   Rome  gives  the  decrease   in 
the  Hungarian  wheat  yield  last  year  on  that  for  1913 
at   17.1  per  cent.,  the  falling-off  in  barley  at    15.9  per 
cent.,  and  in  rye  at  8.7  per  cent.     Oats  also  gave  9.3 
per  cent,   less,  and  it  must  be  remembered    that  the 
Hungarian  wheat  harvest  of   1913   was   a  poor  one. 
Here    then,  we  have  an  admirable  economic  justifica- 
tion for  a  rigorous  blockade,   and   it    is    matter    for 
rejoicing  that  this  measure  has    now   been     definitely 
proclaimed.      Its    successful    application    will    unques- 
tionably involve  much  less  suffering  and  loss    of    life 
to  the  Allies  than  an  active  campaign  with  guns,  rifles, 
and  bayonets  would  certainly  do.     That  intense  suffer- 
ing will  be  inflicted  upon  the  vast  populations  of  Ger- 
manv  and  Austro-Hungary  by  a  rigorous  blockade  is 
certain,  and  their  lot  will  soon  excite  pity— but  thev 
have  brought  it  on   themselves.     While  all  the  world 
was  doing  its  best  to  placate  them  and  their  rulers,  the 
peoples  of  these  empires  were  nurturing  covetousness 
and  hate,  therebv  so  debasing  the  foundations  of  their 
moral  nature  as  to  bring  themselves    to  believe  that 
they  alone  amongst  families  of  the  human  race  were 
entitled  to  steal,  to  be  brutal  and  cruel  without  stint 
to  say  to  every  other  country'  whose  goods  they  coveted 
or  whose  prosperity  thev  envied—"  That  must  be  mine. 
I  -will  take  it."     Because  they  have  assumed  this  atti- 
tude    of    mind     towards    neighbouring     nations     and 
dreamed  of   lawless  conquests  the  world    over    after 
France  and  Russia  and  the  United  Kingdom— the  coun- 
tries bv  whose  help  they  have  been  allowed  to  thrive — 
had  been  beaten  into  subjection,  they  must  now  suffer 
the   consequences   of   their   criminal   folly.      Doubtless 
we  shall  have  to  go  on  fighting,  perhaps  for  another 
three  months,   on  much  the  present  scale,  but  with  a 
steadilv  diminishing   resisting   force   displayed   by   the 
enem>\  for  hunger  is  unquestionably  gnawing  its  vitals 
to-dav,  and  famine  must  soon  paralyse  the  aggressors- 
famine,  and  also  disease.     "  It  is  all  German  trickery, 
this  parade  of  kriegsbrci  and  of  bread  tickets  for  every 
individual   and   family,    from   the   Kaiser  downward," 
doubters  and  despondents  allege.      A   natural  enough 
assumption,  perhaps,  this  was,  in  view  of  the  childish 
duplicity  of  German  diplomacy  in  all  directions,  but  it 
was  an  error.     The  German  people  are  really  growing 
hungry  now,  and  will  become  increasingly  hungry  with 
every  week  that  elapses  now  that  \\c  have  at  last  re- 
solved to  allow  neither  imports  nor  exports  to  reach 
the  empire.     Pity  it  is  that  this  rigour  was  not  applied 
in   October  last.     From  the  first  our  Fleet  has  been 
supreme   on   the   ocean,    and    its   supremacy   gives   us 
power  to  imitate  the  Government  of  President  Lincoln 
when  it,  quite  early  in  the  Civil  War  conflict,  proclaimed 
a  strict  blockade  of  the  Confederate  ports. 

To  some  extent  though  it  remains  a  question  of 
stiate;M  in  the  field,  and  one  that  must  perplex  our 
war  authorities  not  a  little.  We  want  Belgium  and 
Northern     France    cleared    of    the    Prussians,    partly 
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because  such  stocks  of  food  grains  and  roots,  such 
flocks  and  herds  as  may  still  remain  within  the  areas 
occupied  by  the  Germans,  are  being  seized  and  carried 
off  into  Germany  to  help  in  making  the  home  deficien- 
cies good.  That  help  in  staving  off  starvation  must  be 
stopped  as  soon  as  possible,  and  in  order  to  stop  it  the 
French  armies  and  our  own  must  get  behind  the 
beleaguered  German  forces  as  speedily  as  possible  so  as 
to  lay  hold  of  the  lines  of  communication  and  force  the 
Huns  to  make  a  bolt  of  it.  Another  reason,  too, 
counselling  an  early  and  determined  effort  to  thrust  the 
invaders  out  of  territories  where  they  have  no  business 
to  be,  is  that  the  land  has  to  be  tilled  and  the  spring 
crops  put  in  if  the  hunger  now  afflicting  the  remnants 
of  people  left  there  is  not  to  be  prolonged  for  a  year 
after  the  war  is  over.  Because  of  these  powerful 
reasons  we  must  look  for  much  fighting  within  the  next 
six  weeks.  That,  however,  will  not  prevent  the 
blockade  from  exercising  such  pressure  as  should  drive 
the  foe  to  beg  for  peace  much  sooner  than  the  victories 
of  the  Allies  on  land  alone  might  incline  him  to  do.  He 
is  not  going  to  get  that  peace  at  his  begging,  of  that  he 
may  be  sure.  War  was  forced  upon  us  by  his  criminal 
greed,  and  the  war  will  end  when  the  Allies  are  in  a 
position  to  say  to  the  aggressors,  "  Henceforth  you  are 
the  bond-slaves  of  civilised  Europe." 

For  practically  the  peace  must  amount  to  slavery, 
since  these  aggressors — Prussian,  Austrian,  Magyar — 
must  pay  the  costs  of  the  war — as  we  also  keep  ever 
and  again  insisting.  How  great  these  costs  are  going 
to  be,  so  far  as  we  are  concerned,  Mr.  Asquith  in- 
dicated, in  more  or  less  diplomatically  indefinite  outline, 
in  that  same  speech  of  his  which  told  the  world  that 
Great  Britain  is  now  really  at  war  with  the  gloves  off 
and  determined  to  exercise  her  full  force.  A  third 
supplementary  vote  of  credit  is  to  be  asked  for  the 
current  year,  a  vote  of  ^37,000,000.  On  August  6  last 
the  Government  had  to  ask  for  an  extra  ^100,000,000. 
In  the  middle  of  November  it  was  obliged  to  come  for 
another  ^225,000,000,  and  now  still  another 
^37,000,000  will  be  required  between  now  and  March 
31  to  round  off  the  present  fiscal  year.  That  is  to  say, 
the  extra  expenditure  caused  by  the  eight  months  of 
fighting  will  be  just  ^362,000,000  added  to  the  regular 
Budget  outlay  of  nearly  ^2 10,000,000,  which  was 
somewhat  reluctantly  assented  to  by  the  House  last 
April.  In  other  words,  ^570,000,000  will  be  absorbed 
by  the  civil,  military,  and  naval  requirements  of  the 
Home  Government  in  the  financial  year  1914-15-.  Nearly 
four-fifths  of  that  may  be  put  down  to  the  debit  of  the 
Teutons.  For  the  year  commencing  on  April  1  next  the 
outlook  is  equally  distressing,  and  Mr.  Asquith  said 
that  a  preliminary  vote  of  ^250,000,000  will  be  re- 
quired on  account  of  that  year.  It  can  only  be  a  begin- 
ning, because  he  went  on  to  indicate  that  our  expendi- 
ture is  gradually  mounting  until,  what  with  assistance 
to  Allies  like  Belgium  and  Serbia,  and  with  votes  in  aid 
to  Australasia,  South  Africa,  and  Canada,  our  outlay 
on  the  war  is  likely  soon  to  amount  to  ^2,000,000  a 
day.  Even  that  we  regard  as  a  low  estimate,  and 
realise  fully  that  in  this  instance,  as  always,  the  real 
pressure  will  come  upon  the  population  of  the  empire 
after  the  war  is  over.  We  can  borrow  meanwhile,  and 
the  free  spending  of  the  money  borrowed  enables  many 
classes  of  the  community  to  go  on  their  way  in  a 
manner  merrily  as  if  nothing  had  been  lost ;  but  every 
hour  capital  in  hundreds  of  thousands  of  pounds  is 
being  consumed,  lost  for  ever,  and  should  the  war  last 
until  the  end  of  the  current  year  our  estimate  of 
^3,000,000,000  as  the  sum  the  aggressor  empires  will 
have  to  make  good  to  the  Allies  will  probably  be  found 
to  be  far  too  moderate.  At  pC2,ooo,ooo  a  day  the  cost 
of  the  defensive  war  to  us  alone  would  be  another 
^500,000,000,  even  were  the  conflict  to  be  finally  ended 
by  November.  It  is  costing  us,  in  other  words,  roundly 
about  ^1,000,000,000  per  annum,  and  although  the 
scale  of  expenditure  per  man  is  smaller  in  France  and 
Russia  than  here,  their  larger  armies  and  the  cost  of 
all  the  weapons  of  war  used  by  them — which  is  pro- 
bably quite  as  high  for  them  as  for  us — will  bring  their 
expenditures  up  almost  to  our  figure,  the  main  differ- 
ence being  in  the  size  of  the  navies.     Our  Navy  being 


the  largest  of  all  costs  much  the  greater  sum,  probably 
well  over  ^150,000,000  a  year. 

No  such  expenditure  was  ever  thrust  upon  mankind 
by  any  previous  war.  As  the  Prime  Minister  recalled, 
the  great  wars  with  the  first  French  Republic  and  the 
first  Napoleon  cost  ^83 1,000,000.  That,  as  is  shown 
in  the  little  volume  on  "  The  National  Budget,"  written 
by  the  present  writer,  and  published  by  Messrs.  Mac- 
millan  and  Co.  as  long  ago  as  1882,  was  only  the 
nett  total — ^83 1,446,449, — a  figure  arrived  at  after  de- 
ducting the  average  cost  of  the  naval  and  military 
peace  establishment  up  to  the  time  the  war  broke  out. 
The  Revolutionary  and  Napoleonic  war  was  the  biggest 
previous  conflict  known  to  mankind — stupendous  alike 
in  the  range  of  territory  over  which  it  was  waged,  and 
in  the  size  of  the  hosts  engaged — but  now  a  war  of 
18  months  on  the  present  scale,  with  armies  numbered 
by  millions,  will  consume  more  than  three  times  as 
much  of  the  world's  accumulated  capital  as  the 
Napoleonic  devastation,  and  so  burden  civilised  Europe 
with  debt  as  to  threaten  the  very  existence  of  its 
civilisation.  Are  the  victors  to  submit  to  carry  this 
load?  We  say  no,  emphatically  no;  it  is  to  be  put 
upon  the  backs  of  those  who  have  meditated  and 
planned  for  generations  a  gigantic  project  of  theft  and 
enslavement  to  be  perpetrated  at  our  expense  in  a 
fashion  contemptuously  regardless  of  all  consequences, 
of  all  human  feeling.  Germany  will  have  to  pay,  and 
therefore  the  peace  to  be  imposed  upon  Germany  is 
the  peace  of  the  man  in  possession.  The  blockade,  in 
other  words,  will  have  to  be  continued  with  another 
object  long  after  the  war  is  over,  because  it  will  enable 
us  to  collect  from  Germany  every  stiver  of  the  costs,  so 
far  as  costs  are  represented  by  money,  the  besotted 
Teuton  has  forced  the  Allies  to  incur.  In  the  penalties 
imposed,  moreover,  must  be  included  the  restitution 
by  the  German  thieves  of  every  article  stolen  by  them 
in  the  countries  they  invaded  since  the  war  began, 
restitution  and  compensation  to  survivors  of  those  who 
suffered  robbery  and  unnameable  wrong  at  their 
hands.  As  has  been  pointed  out  in  these  columns 
again  and  again,  and  as  has  been  insisted  upon  in 
the  reprint  of  our  "  No  Peace  "  articles  to  be  published 
next  week,  there  can  be  no  room  for  sentimentality  in 
arranging  terms.  The  beleaguered  empires  will  have 
to  surrender  at  discretion  or  utterly  perish,  if  civilised 
humanity  is  to  be  saved. 


Indian  Government  Finance. 

Perhaps  when  the  Viceregal  Government  of  India 
gets  fully  established  in  Delhi,  it  will  find  the  tempera- 
ture of  that  central  capital  low  enough  to  permit  the 
officials  to  compile  the  Budget  after  the  financial  year 
ends.  As  long  as  they  had  to  winter  in  Calcutta  they 
had  an  excuse  for  burdening  their  financial  statements 
with  the  "original"  Budget  estimate  framed  about 
three  months  before  the  end  of  the  fiscal  year  and  the 
"  revised  "  estimate  made  up  at  the  same  anticipative 
date  12  months  hence,  because  they  had  to  bolt,  we 
suppose,  to  Simla  to  escape  the  heat  ere  April  was 
reached.  That  is  a  passable  excuse,  and  we  need  not 
lecture  officials  any  further.  This  is  not  the  time  to  do 
so  even  if  we  had  the  inclination.  Suffice  it  that  the 
partly  estimated  revenue  and  expenditure  statements 
for  the  year  ending  31st  inst.,  together  with  the  esti- 
mates for  the  coming  year,  made  their  advent  in  this 
country  at  the  beginning  of  the  week.  We  get  the 
usual  official  scantling  or  summary  in  the  Times,  and 
must  wait  some  months  for  details.  This  summary 
indicates  that  the  actual  revenue  for  the  current  year 
is  expected  to  be  ^4,923, 100  less  than  was  estimated 
12  months  ago.  The  Imperial  revenue  alone  is  ex- 
pected to  be  down  ^4,310,000  to  ^49,92  7,400,  and 
the  Provincial  revenue  to  show  a  loss  of  ^613,200  at 
^30,228,900,  the  aggregate  from  all  sources  being  put 
down  at  ^80,156,300.  The  ordinary  Imperial  expendi- 
ture is  also  marked  down  ^3 12,000  at  ^"52,669,000, 
and  the  Provincial  expenditure  is  expected  to  be  re- 
duced by  ^"1,602,500  to  ^"32,445,500.  These  two 
figures  give  an  aggregate  outlay  of  ^"85, 114,500,  which 
is   nearly   ^5,000,000   in   excess   of   the   estimated   re- 
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venue.  The  deficit,  however,  will  be  reduced  by 
;£,2, 216,600  through  drafts  on  the  provincial  balances. 
The  amount  is  large,  but  yet  ^'989,300  less  than  the 
first  estimate  of  a  year  ago.  Thus  the  actual  deficiency 
on  the  entire  revenue  is  reduced  to  £2,741,600,  against 
an  estimated  deficiency  ,£,"3,998,100  larger.  Comparing 
the  results  expected  now,  presumably  with  the  first  esti- 
mate— the  summary  is  not  distinguished  by  precision — 
every  branch  of  income  except  salt,  assessed  taxes,  and 
what  are  caLk-d  "  major  works,"  that  is  to  say,  works 
of  importance  being  executed  in  the  Peninsula  partly  out 
of  revenue,  show  decreases,  the  decline  in  the  revenue 
from  State  railways  being  put  at  no  less  than 
,£2,066,000.  Customs  come  next  with  a  decrease  of 
£917,300.  Land  revenue  is  also  shrinking,  and 
;6'353>3°°  'ess  's  looked  for  from  that  source,  but  we 
shall  append  the  table  of  increases  and  decreases  for 
such  enlightenment  as  it  may  afford,  merely  observing 
meanwhile  on  the  expenditure  side  that  the  heayiest 
punishment  for  shrinking  revenue  seems  to  have  fallen 
OO  the  education  department,  whose  outgoings  are  to 
be  reduced  by  £775,000.  Has  litigation  increased  in 
India?  We  ask  because  "Law  and  Justice"  are 
entered  at  £148,600  more  than  last  year's  expenditure, 
or  than  the  original  budget  estimate — which?  : — 
.  UPS    AND    DOWNS    IN    INDIAN    ESTIMATES. 


Revenue. 


Salt  

Assessed  taxes  . . 
Major  works  .... 
State  railways    . . 

Customs 

Interest    

I. and  revenue.. . . 

Stamps 

Forest 

Opium 

Tost      and      tele- 
graphs   

Mint 


£ 

260,400 
128,300 
81,800 
2,066,000 
917,300 
367,700 
353.300 
339.700 
288,800 
283,000 

213,000 
191,900 


Expenditure. 

£ 

175,900 

r  )  g ,  61 "'  1 

4- 
+ 

Law     and    justice, 
courts  of  law 

775,100 

— 

440,000 

376,400 
227,300 

Land  revenue    .... 
Interest   on   capital 

— 

deposited  by  rail- 

way companies  . . 
Subsidised         com- 



199,300 

panies,  land    .... 

z 

80,300 
1 06  500 

Civil   furlough 

— 

77,400 

Miscellaneous    .... 

— 

72.500 

Opium  is  at  last  beginning  to  show  some  decline  in 
yield,  but  the  loss  of  £283,000  now  expected  is  a  com- 
paratively small  amount,  and  may  be  made  good  when 
peace  returns,  so  we  need  not  linger  further  over  the 
above  summary  exhibit,  for  it  is  too  obscure  altogether 
to  be  worthy  of  the  Government  of  India  or  respectful 
to  the  British  nation.  And  equally  meagre  are  the 
estimates  for  1915-16.  They  are  put  forth  in  contrast 
with  the  final  guess  of  yields  for  the  current  year,  and, 
as  the  subjoined  table  shows,  provide  for  another 
serious  deficit  of  £2,770,300,  which  is  brought  out 
after  allowing  for  a  further  depletion  of  the  Provincial 
balances  amounting  to  £1,062,600.  In  other  words,  the 
entire  revenue  of  ^80,347,000  budgeted  for  shows  an 
increase  of  £190,600  on  the  final  guess  for  the  current 
year,  and  the  expenditure,  Imperial  and  Provincial,  is 
£935,000  down  at  £84,180,000,  but  the  deficit  is  as 
stated,  and  it  may  well  be  considerably  larger  by  this 
time  next  year,  because  these  figures  take  no  account 
whatever  of  India's  share  in  the  cost  of  the  war.  It 
must  never  be  forgotten  that  the  Home  Government 
has  resolved,  shabbily  in  our  opinion,  to  saddle  the 
Indian  peoples  with  the  cost  of  the  Indian  and 
British  troops  sent  to  Europe  from  India  to  help  us  in 
this  war  of  the  ages.  But  here  is  the  skeleton  show  ; 
do  you   understand    its   meaning?  : — 


— 

Revised 

Estimate, 

1914-15. 

Budget 

Estimate, 

1915-16. 

Increase  4- 
Decrease  — 

£ 

49,927,400 
30.228,900 

£ 

£ 

Provincial  revenue     

30,691,900  j  -f    463,000 

So, 156,3cm 

Imperial  expenditure    

Provincial  exoenditure 

33,669,000 

32,445,500 

52,425,300 
3i.754.5oo 

—  243.700 

—  691,000 

85,114,500 
i,  216,600 

84,179,800 
— 1,062,600 

—  934.7'X' 
— 1,154,000 

Deduct — 

Drawn     from     Provincial 

Total   expenditure   met  from 
revenue  of  the  year   

82,897,900 
2,741.600 

83,117,200 
2,770  300 

4-  219,300 
4-       28,700 

Before  coming  to  the  war,  however,  let  us  give  the 
following  further  table  showing  the  anticipated  in- 
creases and  decreases  of  revenue  and  expenditure  in 
the  coming  year  compared  with  the  figures  provisionally 
given  for  that  now  about  to  leave  us.  This  third  table 
is  really  not  worth  printing  in  detail,  and  we  make 
room  for  it  grudgingly  just  because  it  may,  perhaps, 
have  some  value  for  reference,  although  that  is  doubt- 
ful. The  most  interesting  points  about  it  are,  on  the 
revenue  side,  an  anticipated  increase  of  £852,300  in  the 
land  revenue,  and  on  the  expenditure  side  a  decrease  of 
£1,197,000  in  "  civil  works  "  assignment,  presumably 
in  amount  of  revenue  devoted  to  irrigation  works,  and 
possibly  to  branch  railways.  It  is  impossible  to  be 
sure,  but  what  is  at  present  plain  enough  is  the 
stagnation  of  the  railway  income.  Trade  in  India  has 
been  hurt  by  the  war,  and  the  revenues  from  public 
enterprises  are  suffering.  Perhaps  the  expected  fine 
harvest  and  some  little  revival  in  the  cultivation  of 
indigo— which  is  likely  enough  owing  to  the  stoppage 
of  the  output  of  German  aniline  dyes — may  improve 
things,  so  that  the  forecast  for  next  year  will  be 
falsified  in  a  pleasant  fashion  next  March  : — 

UPS  AND  DOWNS  NEXT  YEAR  AGAINST  THIS. 
Revenue. 

£ 
4-  852,300 

4-    241,900 
4-  110,600 


Land  revenue    ., 

Opium 

Forest 

Stamps    + 

Customs — 

Salt — 


75,200 
376,500 
315,200 

Expenditure 

£ 

282,800 


State  railways  (nett) 
Assessed  taxes  .... 

Exchange  

Miscellaneous   .... 
Military  services  . . 


£ 

—  258,900 

—  130,400 

—  71,700 

—  84,9x0 

—  95.400 


4-  265,000 


Reduction  of  debt.. 
Interest  on    capital 

deposited  by 

railway  comp'nies 

Interest 4-  267,700 

Opium    4-  255,100 

Land  revenue   ....  +   166,800 

Police     4-   1 15,000 

Education 4-     98,900 


/ 


Subsidised  railway- 
companies,  land.     4-      87,100 

Civil  works — 1,197,000 

Military  services..  —  582,100 
!•  amine  relief  ....  —  282,800 
Civil    furlough 

allowances    ....    —    272,000 
I  n teres  t    (other 

obligations)  ....    —     92,600 
Minor    wor  k  s 
(Navigation)  ....    —      76,500 

Now  let  us  say  something  with  regard  to  the  Ex- 
peditionary Forces  furnished  by  and  at  the  cost  of 
India.  I  his  '  extraordinary  "  Budget  is  expected  to 
involve  an  outlay  of  £1,900,000  in  the  current  fiscal 
year,  and  £4,800,000  is  set  down  as  the  expense  for 
the  coming  year.  May  we  be  permitted  to  say  that  we 
do  not  believe  in  the  accuracy  of  either  of  these  totals? 
If  the  whole  cost  of  the  expedition  is  to  be  borne  by 
the  people  of  India,  then  they  are  not  being  told  the 
truth ;  if  w-e  are  to  bear  some  share  of  it,  then  the  truth 
is  being  concealed  from  us.  We  do  not  know  how 
many  Indian  troops  there  are  in  Europe,  in  Egypt,  or  in 
the  Persian  Gulf,  but  the  general  statements  made  as  to 
the  strength  and  efficiency  of  the  various  contingents 
warrant  us  in  making  this  assertion,  and  we  shall  be 
agreeably  surprised  if  the  outlay  on  conveying  the 
European  and  Egyptian  contingents  alone  to  their 
destinations  and  maintaining  them  there  is  not  double 
the  figure  mentioned  in  this  Budget  summary.  Here 
let  us  leave  that  subject  for  the  present. 

Capital  outlay  finally  demands  a  word.  As  readers 
of  this  journal  know,  we  have  for  many  years  striven 
to  arrest  the  rake's  progress  of  the  Simla  Government 
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in  this  direction,  and  have  striven  in  vain.  Happily, 
stress  of  war  would  seem  to  be  coming  to  the  aid  of 
prudent  economists  who  fight  against  a  policy  calcu- 
lated in  the  long  run  to  undermine  our  position  as  over- 
lords of  India.  For  years  back  some  £12,000,000  of 
new  capital,  mostly  raised  in  the  United  Kingdom,  has 
been  poured  into  India,  to  be  in  great  part  laid  out  on 
its  railways ;  not  so  much  in  extending  these  railways 
and  welding  the  various  systems  and  confusing  gauges 
into  one  coherent  whole,  as  in  repairing  the  dilapida- 
tions which  have  accumulated  on  existing  lines  through 
the  refusal  of  boards  and  managers  to  allot  a  sufficient 
proportion  of  the  revenue  to  purposes  of  upkeep.  ■  In 
other  words,  the  bulk  of  the  money  borrowed  in 
London  these  10  or  12  years  back  has  been  poured  into 
lines  open  for  traffic  really  in  order  to  make  good  the 
ravages  caused  by  the  rapacity  of  shareholders  and 
the  supineness  of  the  Government  in  past,  times.  High 
dividends  were  demanded  at  home,  and  were  paid  at 
the  cost  of  the  railways,  partly  to  sustain  the  credit 
of  these  enterprises,  but  also,  and  even  more  largelv, 
to  enable  the  shareholders  to  exact  high  prices  when 
they  sold  their  properties  to  the  Government.  For  the 
coming  year,  however,  the  amount  of  new  capital  to 
be  raised  through  the  railways  is  provisionally  fixed  at 
£6,500,000.  This  is  exclusive  of  a  rupee  loan  set 
down  at  ,£3,000,000  sterling  (Rs.  4,50,00,000),  so  that 
the  actual  borrowing  for  the  coming  year  will  be 
£9,500,000,  instead  of  £12,000,000,  or  more.  Actually, 
however,  the  outlay  on  capital  account  is  put  at 
£14,411,000,  so  the  borrowings  leave  a  large  gap,  of 
almost  £5,000,000,  because  £8,000,000  of  new  capital 
•will  be  absorbed  next  year  bv  the  railways — 
£1,100,000  by  irrigation,  £267,700  in  building  the  new 
capital  of  Delhi,  and  other  sums,  aggregating 
£3>833>°°°.  >n  covering  the  Imperial  and  Provincial 
deficits,  besides  small  sums  for  paying  off  India  bonds 
falling  due,  and  to  make  good  the  estimated  nett  excess 
of  withdrawals  from  Savings  Bank  and  other  funds. 
This  extra  money  will  be  drawn  principally  from  the 
cash  balances,  which  are  to  be  reduced  by  £4,502,000, 
another  £493,000  being  taken  from  'the  "  famine 
grant."  Thus,  with  the  help  of  £84,000  from  the 
deposits  and  remittances  account,  the  income  and 
outgo  will  be  squared.  Of  the  projected  railway  out- 
lay of  £8,000,000,  no  less  than  £6,947,000  Will  go 
into  open  lines,  including  new  rolling-stock.  Another 
£720,000  is  designed  for  lines  under  construction,  and 
*  mere  £333-3°°  is  to  be  given  to  new  lines.  Were 
times  other  than  they  are,  we  might  have  much  more 
to  say  on  the  sinister  significance  of  this  presentment. 


American  Business  Notes. 

Thus  far  comments  in  the  United  States  Press  re- 
garding the  blockade  of  Germany  notified  by  our 
Government  have  been  moderate,  and  we  hope  they 
will  continue  to  be  so.  The  Washington  Government 
has  not  yet  spoken  its  mind,  but  it  can  be  sure  that 
our  own  Government  and  its  French  Ally  realised  to 
the  full  what  the  effective  blockade  must  mean  to  the 
merchants  and  manufacturers  of  the  American  Union. 
This  writer  is  old  enough  to  remember  the  distress  in 
Lancashire  that  followed  the  determination  of  ithe 
Washington  Government,  come  to  early  in  the  Civil 
War,  to  blockade  the  ports  of  the  Secession  States. 
Destitution  gnawed  at  the  vitals  of  our  people,  and  the 
numbers  in  receipt  of  relief  rose  to  500,000  in  Lan- 
cashire alone.  But  the  knowledge  of  this  distress  did 
not  induce  President  Lincoln  to  soften  the  rigour  of 
his  blockade;  on  the  contrary,  it  became  more  and 
more  effective  and  law-scorning  as  the  struggle  went 
on;  and  although  the  people  of  the  United  States 
were  moved  to  commiseration,  and  sent  ships  laden 
with  provisions  to  help  to  mitigate  the  distress,  there 
was  no  question  at  all  of  any  such  pact  between 
afflicted  England  and  the  Washington  Government  as 
Germany  has  had  the  impudence  to  suggest  to  Presi- 
dent Wilson,  and  he  the  simplicity  of  mind  to  pass 
on  to  us  for  our  consideration.  There  was  no  question 
of  sustaining  belligerents  when  Lancashire  starvation 
had    to   be    relieved,    but    surely    a    simple    if    rather 


narrow-visioned  man  like  Dr.  Woodrow  Wilson  must 
become  able  soon  to  recognise  how  impossible  it  would 
be  to  arrange  for  the  feeding  of  the  civil  population 
of  Germany  without  at  the  same  time  feeding  her 
armed  hosts.  The  people  of  the  United  States  have 
already  had  some  experience  of  attempts  to  relieve  the 
distress  of  the  unarmed  within  war-cursed  areas,  and 
starving  Belgians  know  how  impossible  it  has  been  to 
keep  any  food  sent  to  them  out  of  the  clutches  of 
their  invaders. 

But  let  us  recognise  frankly  that  the  United  States 
Government  has  a  very  "  rooty  "  row  to  hoe.  It  is  a 
row  full  of  stumps  and  obstructions  that  will  force  them 
to  use  speech-tools  and  phrases  of  a  complexion 
"  cleared  land  "  and  straightforward  cultivation  of 
amity  between  nations  would  never  demand.  Already  the 
Presidential  election  coming  on  again  next  year  looms 
large  over  the  land,  and  the  obligation  it  imposes  to 
placate  various  interests  already  presses  severely  upon 
the  President  and  his  Cabinet.  Strong  words,  there- 
fore, may  have  to  be  used  by  them  or  "  bluffs  "  tried 
in  order,  if  possible,  to  keep  the  German-American 
vote  on  the  side  of  the  Democrats.  Then,  as  already 
mentioned,  the  interests  of  manufacturers  of  all  kinds 
and  merchants  in  the  export  trade  will  also  suffer 
severely,  and  in  their  smarting  these  people  will 
torment  Washington  with  demands  for  action  of  some 
sort  or  other,  even  for  retaliation.  All  this  and  much 
more  of  a  gnarly  description  will  find  reflection  in  the 
Press,  and  with  all  the  greater  emphasis  perhaps 
because  it  is,  as  in  Germany,  so  largely  a  financial 
Jew-controlled  Press;  but  our  equanimity  must  not  be 
disturbed.  Already  evidence  is  coming  forward  of  the 
extent  to  which  German  industries  and  consumers  of 
food  have  been  benefiting  by  our  slowness  in  adopting 
— with  great  consideration  and  strict  adherence  to 
precedent  wherever  possible — the  determination  to  shut 
Germany  in,  even  as  the  Prussians  shut  Paris  44  years 
ago.  A  correspondent  of  the  Morning  Post  tells  us 
that  on  the  Baltic  Exchange  by  the  middle  of  this 
week  a  large  number  of  principally  Dutch  and 
Scandinavian  steamers  had  come  to  seek  employment 
there.  During  the  first  six  months  of  the  war  many 
such  steamers  that  had  been  negotiating  for  cargoes 
in  London  were  from  time  to  time  suddenly  withdrawn, 
and  the  inference  is  that  they  were  chartered  for 
trade  between  Germany  and  the  United  States. 
Henceforth  there  will  be  no  safe  employment  for  them 
in  that  trade,  and  they  must  seek  freights  elsewhere. 
Some  American  cotton  shippers,  moreover,  who  have 
chartered  boats  to  take  cotton  to  Germany  at  exces- 
sive freights  may  now  have  difficulty  in  getting  out 
of  their  contracts  and  have  to  face  loss.  This  shows 
not  only  that  a  very  big  trade  has  continued  to  go  on 
between  Germany  and  America,  but  that  many  interests 
over  there  are  certain  to  become  clamorous  amid  the 
distress  now  confronting  them;  but  the  nation  in 
welding  within  the  United  States  may  rest  assured 
that,  no  matter  what  the  sympathies  and  sufferings  of 
sections  among  it  may  be,  the  Allies  are  determined 
to  carry  out  the  policy  now  at  a  somewhat  late  day 
decided  upon,  because  it  is  the  most  humane  policy 
not  only  for  us,  who  are  resisting  aggression,  but  for 
the  aggressors  themselves.  By  rigorous  starvation 
the  war  will  come  much  sooner  to  an  end  than  by 
fighting  alone.  Let  Americans  read  the  history  of 
their  own  Civil  War,  and  say  whether  it  docs  not  bear 
this  contention  out.  Congress  seems  to  be  disposed  to 
accept  the  situation  loyally  if  it  has  given  power  to 
the  President  to  stop  certain  vessels  loaded  in  American 
ports  that  may  be  suspected  of  carrying  contraband. 

In  former  years  we  often  had  a  good  deal  to  say  that 
was  not  always  laudatory  about  the  financial  trusts  of 
New  York  City,  and,  latterly,  of  other  places  in  the 
Republic.  Since  1907,  however,  and  above  all  since  the 
law  was  changed  into  one  that  compelled  them  to  hold 
larger  reserves  in  cash,  they  have  ceased  to  be 
picturesque  or  interesting  in  the  old  way.  Before  the 
crisis  came  which  nearly  upset  the  bulk  of  them,  and 
whose  effect  has  been  to  reduce  the  total  number 
trading  in  New  York  City  and  Brooklyn  from  50  before 


March  6,  1915. 


Zbe  3nvestor8'  TRevfew. 


271 


the  panic  of  1907  to  30  now,  a  decrease  of  40  per  cent., 
their  position  resembled  that  of  the  top  kept  spinning 
by  constant  use  of  the  lash.  No  <  ash  was  kept  by  most 
of  them,  or  next  to  none,  and  liabilities  continued  to 
mount.  Their  latest  exhibit  is  made  up  on  figures 
published  on  December  24  last.  The  accounts  of  the 
companies  used  to  be  issued  regularly  on  December  31, 
but  the  Official  Superintendent  of  Currency  some  years 
ago  decided  to  demand  certain  particulars,  by  no  means 
all  that  were  necessary)  at  an  arbitrary  date.  What 
supplementary  figures  are  wanted  for  completeness  the 
New  York  Chronicle  has  commendably  endeavoured  to 
dig  out  and  with  fair  success,  but  we  really  need  not  go 
into  details  here,  the  most  interesting  fact  being  that 
the  reduced  number  of  companies  appears  to  be  now 
strong  as  a  mass,  and,  at  any  rate,  to  be  increasing  in 
power  to  attract  deposits  or  create  them.  In  August, 
1907,  the  total  liabilities  of  the  then  existing  com- 
panies to  depositors  was  $946,610,000.  By  the  end  of 
the  same  year  it  had  fallen  to  $591,912,000,  but  suc- 
ceeding 3  ears  saw  a  steady  and  fairly  rapid  recovery, 
so  that  on  June  14,  1912,  the  aggregate  was 
$1,320,364,000.  The  total  has  never  been  so  high 
again,  but  still  on  December  24  last  it  was 
Si  ,241,081,00a,  in  spite  of  the  fact  that  some  trusts 
have  discontinued  business  and  others  been  absorbed 
by  banks  or  in  kindred  institutions.  The  New  York 
figures  are  the  most  important  in  the  country,  but  there 
are  some  important  finance  trusts  in  Boston,  St.  Louis, 
and  in  Philadelphia,  none  of  which,  however,  have  con- 
tracted unwieldy  liabilities.  In  New  York  itself  the 
largest  but  one  is  the  Mercantile  Trust,  which  owed 
$142,530,000  at  the  date  of  the  official  return.  This 
figure  was  exceeded  only  by  the  Consolidated  Guaranty 
Trust  group,  which  now  embraces  four  different 
entities  and  has  thereby  risen  to  the  dignity  of  the 
biggest  debtor  of  them  all.  At  the  date  mentioned  its 
total  liabilities  on  deposits  was  $213,261,000.  Apart 
from  the  Central,  which  now  owes  $103,407,000,  and 
the  Farmers'  Loan  and  Trust,  whose  total  is 
$115,273,000,  no  other  institution  in  the  group  owes 
as  much  as  $80,000,000. 

In  1914  there  was  an  increase  of  over  72,000  in  the 
stations  directly  operated  by  the  New  York  Telephone 
Co.  and  its  local  connecting  companies,  with  the  result 
that  the  telephone  revenue  rose  by  $464,055  to 
$47,295,088.  Unfortunately  there  were  heavy  increases 
in  every  branch  of  expenditure,  general  expenses,  for 
instance,  having  risen  by  $530,049,  working  expenses 
by  $1,146,821,  and  the  outlay  on  maintenance  by 
$391,937.  Altogether  the  expenditure  was  $2,301,615 
up  at  $37,136,043,  so  that  the  nett  earnings  were 
$1,837,560  lower  at  $10,159,045.  A  reduction  of 
$228,321  to  $5,542,073  in  the  sum  received  from  divi- 
dends and  interest  was,  however,  more  than  offset  by 
the  advance  of  $459,343  to  $474,622  in  miscellaneous 
receipts,  and  the  total  nett  income, therefore,  was  only 
$1,606,538  down  at  $16,175,740,  out  of  which  interest 
absorbed  $3,460,198,  leaving  $12,715,542,  or 
$1,572,042  less,  available.  A  dividend  of  8  per  cent, 
is  again  paid,  but  nothing  is  set  by  to  the  reserves  for 
Contingencies  nor  for  miscellaneous  items,  compared 
with  $2,500,000  and  $37,818  respectively  in  1913,  so 
that  the  surplus  of  $2,715,542  is  $965,776  better.  This 
makes  the  entire  surplus  to  date  $19,131,311.  During 
the  year  the  reserve  for  replacement  has  enlarged  by 
$3,651,226  to  $25,505,333.  The  bonded  debt  has  been 
reduced  by  $1,372,700  to  $74,018,315. 


MINING     OUTPUTS. 

Abosso. — 8,109  tons  ore,  producing  ;£  13,990. 

Benue  (Northern  Nigeria)  Tin. — Output,  5J  tons. 

Brilliant  Deeps. — Crushed  2,127  tons,  value  £7,246. 

Consolidated  of  N.Z. — Wealth  of  Nations — Crushed  2,000  tons, 
yielding  £3, 01 1  ;  profit,  £1,439.  Progress — Crushed  3,600  tons, 
yielding  £4,603  ;  profit,  £1,736.  Blackwater — Crushed  4,580  tons, 
yielding  £8,790  ;  profit,  £4.941. 

Hampden  Cloncurry. — Smelted  5,246  tons  ore,  producing  522 
tons  copper,  157  ozs.  gold,  and  4,827  ozs.  silver. 

Naraguta  Extended  (Nigeria)  Tin. — Output,  17  tons ;  shipped, 
16  tons. 

Oriental  Consolidated. — Crushed  28.6S2  tons,  yielding  $151,719; 
operating  profit,  861,496;  put  back  into  improvement,  develop- 
ment work,  ftc.,  $13,026  ;  nett  profit,  $48,469. 


Oroville  Dredging. — Week  Feb.  4,  $3,846  from  two  dredges. 
Pato— Fortnight  ended  Feb.  23,  $19,600  from  55,000  cubic  yards, 
of  which  40,000  were  rewashed  tailings. 

I  'hrlippine  Dredges. — Four  dredges  produced  1,062  ozs.  gold. 

I'ahang  Consolidated. — 11,250  tons,  210  tons  black  tin  pro- 
duced; alluvial,  7  tons.  Rubber:  Sungei  Talam,  6,400  lbs.; 
Kuala  Reman,  500  lbs. 

Kenong  Tin  Dredging. — Output,  149  piculs,  equivalent  8  tons 
17  cwts. 

South  Crofty. — 5,380  tons,  £6,369;  recovery  of  tin  and  wolfram 
per  ton  crushed,  23.11  lbs. 

St.  John  Del  Key. — Gold  produce,  £39,000;  yield  per  ton, 
50s.  3d. 

Tolima. — Value,  £3,100  (fine  silver  at  24d.  per  oz  ) ;  loss,  £300. 

Tongkah  Harbour  Tin  Dredging. — Output,  114  tons. 

Tronoh. — 203  tons  tin  ore,  value  £9,400. 

Tronoh  South. — 41  tons  tin  ore,  value  £3,960. 

Waihi  Gold. — 20,234  tons  crushed,  and  £34,395  gold  and  silver 
produced.  Official  note — The  reason  for  the  return  being  higher 
than  usual  is  that  it  covers  a  period  of  33  days,  as  compared  with 
the  usual  period  of  24  days. 


Answers  to  Correspondents. 

E.  B. — The  old  company  is,  of  course,  dead  and  done  with, 
and  the  real  question  is,  should  you  waste  £5  on  the  new?  The 
chairman's  speech,  laying  particulars  before  shareholders,  is 
plausible  enough,  but  then  such  speeches  always  are.  Still,  look- 
ing at  the  work  done  and  the  present  state  of  the  property,  we 
incline  to  say  risk  the  fiver. 

Coolavin. — We  incline  to  say  hold  on,  because  the  sources  will 
■be  available,  as  usual,  by-;md-by,  and  oven  now,  we  believe,  the 
products  can  be  manufactured  without  help  from  the  springs; 
SO  do  not  realise  a  loss. 

H.  B.  (Westmeath).— It  is  very  hard  to  say.  The  little  State 
is  doing  fairly  well,  but  a  good  deal  of  its  trade  must  be  stopped 
at  present,  so  that  we  doubt  whether  the  full  amount  necessary 
for  the  service  of  the  debt  will  be  forthcoming.  If,  therefore, 
you  can  sell  without  much  loss,  it  might,  perhaps,  be  best  to 
do  so. 

Vvinton. — Yes,  the  business  is  good,  and  likely  to  remain  so. 
Just  now  the  shares  are  being  bought  in  the  belief  that  an  in- 
creased dividend  will  be  paid. 

B.  B.  A. — As  long  as  money  remains  cheap  and  you  can  stand 
the  drain,  it  might  be  well  to  stick  to  No.  1,  but  we  can  see  no 
substantial  recovery  for  years  to  come  in  No.  2.  As  for  No.  3, 
that  likewise  seems  to  be  worth  holding,  although  k  may  be 
unlikely  that  the  shares  will  see  your  price  this  year. 


New  Zealand. 


A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in  COAL,  IRON.  TIMBER. 
GUM,  GOLD  AND  SILVER.  Total  yield  ot  Minerals, 
over  One  Hundred  and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been  advanced 
by  Government  toFarmers  and  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 
The  Railways,  3,000  miles,  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  new 
country.  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  bv  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  an4  Shire  Lines. 


Full  information  is  supplied  free  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND, 

13,  Victoria  Street,  Westminster,  London,  S.W. 
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March  6,  1915. 


DIVIDENDS     ANNOUNCED. 

MISCELLANEOUS. 

Altrincham  Electric  Supply. — 10s.  on  the  deferred,  subject  to  tax. 

Banca  Commerciale  Italiana. — 6  per  cent,  for  1914,  against  9  per 
cent,  for  1913. 

Bank  of  Australasia. — For  half-year  to  Oct.  12  last  of  14  per 
cent,  per  annum  and  bonus  of  12s.  per  share,  together  £3  8s.  per 
share,  equal  to  17  per  cent,  per  annum,  placing  £20,000  to  reserve, 
with  £10,000  in  reduction  of  bank  premises,  £114,575  forward, 
payable,  free  of  tax,  26th  inst.,  same  as  a  year  ago,  with  £94,066 
forward. 

Borax  Consolidated. — Final  at  rate  of  is.  per  share,  less  tax,  on 
the  deferred  ordinary  in  respect  of  year  ended  Sept.  30,  making  7J 
per  cent,  for  the  year,  against  15  per  cent,  lor  1912-13. 

Brazilian  Traction,  Light,  and  Power. — ii  per  cent,  for  three 
months  ending  March  31  on  the  6  per  cent,  cumulative  preference. 

British-American  Tobacco. — Interim  of  2J  per  cent,  for  the  year 
1914-15  on  the  ordinary,  free  of  British  tax,  payable  March  31, 
same  as  a  year  ago. 

British  Gas  Light. — At  the  rate  of  10  per  cent,  per  annum,  -with 
a  bonus  of  2s.  6d.  per  share  for,  half-year  ended  Dec.  31  last,  both 
less  tax,  payable  April,  same  as  a  year  ago,  but  the  bonus  was  5s. 
per  share. 

British  Insulated  and  Helsby  Cables. — Final  of  us.  per  share, 
making  15  per  cent,  for  the  year,  placing  £88,500  to  reserves  and 
depreciation,  with  £119,000  forward,  against  13  per  cent.,  with 
£90,500  to  reserve  and  £98,000  forward. 

Broken  Hill  Proprietary  Block  14. — g.6d.  per  share  on  the  pre- 
ference and  6d.  per  share  on  the  ordinary,  both  less  tax,  payable 
31st  inst.  A  year  ago  the  dividends  were  is.  3-6d.  and  is.  per 
share  respectively. 

Bukit  Panjong  Syndicate. — Interim  of  5  per  cent.,  free  of  tax, 
for  year  ended  Dec.  31,  1914,  against  10  per  cent,  a  year  ago. 

Canadian  General  Electric. — if  per  cent,  for  three  months  end- 
ing March  31,  being  at  the  rate  of  7  per  cent,  per  annum  on  the 
common,  same  as  a  year  ago. 

Consolidated  Gas,  Electric  Light,  and  Power  of  Baltimore. — 
1}  per  cent,  on  the  common  for  quarter  ending  March  31,  and  the 
semi-annual  of  3  per  cent,  on  the  preferred  for  six  months  ending 
March  31,  both  payable  April  1. 

Davis  and  Timmins. — Balance  on  the  ordinary  at  the  rate  of  10 
per  cent,  per  annum  for  half-year,  making  8  per  cent,  for  1914, 
and  a  bonus  of  12  per  cent.,  same  as  for  1913. 


General  and  Commercial  Investment  Trust. — At  the  rate  of  10- 
per  cent,  per  annum  on  the  deferred  for  six  months  ended  on  the 
28th  ult.,  making  7  per  cent,   for  the  year,  against  8  per  cent. 

J.  and  J.  Lonsdale.— 7  per  cent,  (actual  and  free  of  tax)  on  the 
ordinary,  carrying  forward  £12,583. 

Kalgurli  Gold  Mines. — Interim  of  4s.  per  share,  less  tax,  payable- 
April  7,  same  as  a  year  ago. 

Leopoldina  Railway. — Payment  of  the  full  5J  per  cent,  dividend 
on  the  preference  in  respect  of  year  ended  Dec.  31,  payable  April  1. 

Metropolitan  Electric  Supply. — For  half-year  ended  Dec.  31  at 
the  rate  of  3  per  cent,  per  annum,  making  3J  per  cent  for  the  year, 
placing  £22,000  to  reserve,  against  4J  per  cent. 

Moline  Plow. — Usual  quarterly  of  1}  per  cent,  on  the  first- 
preference. 

Montevideo  Waterworks. — Final  of  5  per  cent.,  less  tax,  making 
8  per  cent,  for  the  year,  same  as  for  1913,  but  the  amount  placed 
to  reserve  is  £15,000,  against  £20,000  last  year. 

Northern  Banking. — For  past  half-year  at  the  rate  of  13  per 
cent,  per  annum  on  the  "  A  "  shares  and  6J  per  cent,  per  annum 
on  the  "  B  "  shares,  making  13s.  per  "  A  "  share  and  6s.  6d.  per 
"  B  "  share,  less  tax,  against  11  per  cent,  and  5$  pei  cent,  respec- 
tively a  year  ago,  tax  free. 

Riverside  (Selangor)  Rubber. — Further  interim  of  5  percent  , 
making  15  per  cent,  for  year  to  date.  For  the  whole  of  last  year 
20  per  cent,  was  paid. 

Scottish  Malay  Rubber. — Further  interim  of  5 per  cent.,  making 
15  per  cent,  for  year  to  date.  For  the  whole  of  last  year  30  per 
cent,  was  paid. 

Second  Scottish  Investment  Trust. — Interim  on  the  deferred  at 
the  rate  of  6  per  cent,  per  annum,  less  tax,  against  8  per  cent. 

Sephinjuri  Bheel  Tea — Third  quarterly  of  10  per  cent,  less 
tax,  on  account  of  1914,  payable  20th  inst. 

Stewarts  and  Lloyds. — After  setting  aside  £100,000  for  depre- 
ciation for  half-year  ending  Dec.  31,  2s.  per  share  on  the  deferred 
(making  2s.  6d.  per  share  for  1914),  placing  £50,000  to  reserve 
fund,  and  carrying  forward  £97,000 ;  same  as  a  year  ago,  when 
£2,000  was  placed  to  a  fund  for  the  benefit  of  the  employees, 
£100,000  set  aside  for  depreciation,  £50,000  to  reserve,  and  £95,000 
forward . 

Utah  Copper. — 75c,  payable  March  31.  The  previous  dividend 
paid  in  Dec.  last  and  that  of  a  year  ago  were  the  same. 

Western  Telegraph. — Second  quarterly  interim  of  3s.  per  share, 
tax  free,  for  year  ending  June  30,  being  at  the  rate  of  6  per  cent, 
per  annum,  same  as  a  year  ago. 


PUBLIC     INCOME     AND    EXPENDITURE. 


Following  are  the  receipts  into  and  issues  out  of  the  Exchequer 
between  April  1,  1914,  and  Feb.  27,  1915: — 


Revenue 
and  other  receipts. 


Estimate 

for  the 

year 

1914-15- 


Total  Receipts 

into  the 

Exchequerfrora 

April  1,  1914,  to 

Feb  27,  1915 


Total   Receipts 

into  the 

Exchequerfrom 

April  1,  1913,  to 

Feb.  28,  1914. 


Balances  in  Exchequer  on  April  j — 

Bank  of  England    

Bank  of  Ireland 


Revenue. 


Customs 

Excise  

Estate,  &c,  Duties 

Stamps 

Land  Tax  and  House  Duty 
Property  and  Income  Tax  and; 

Super  Tax   

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans. . 
Miscellaneous ". 


34,950,000 

38,950,000 

27,770,000 

7.575.000 

2,700,000 

61,481,000 
350,000 

29,530,000 
530,000 

1,370,000 
4,000,000 


209,206,000 


Revenue 


Total,  including  Balance 
Other  Receipts. 
Repayment  of  advances  for  bullion 
Repayment  of  advances   for  Interest  on  Ex- 
chequer Bonds  under  the  Capital  Expendi- 
ture (Money)  Act,  1904 

For  Treasury  Bills  (nett  amount) 

For  War  Stock  and  War  Bonds    

Under  Telephone  Transfer  Act,  1911 ' 

Under  Telegraph  (Money)  Act,  1913    

Under  Post  Office  (London)  Railway  Act,  1913.. 

Under  Military  Works  Acts,  1897  to  1903 

Under  Land  Registry  (New  Buildings  Act),  1900 
East  Africa  Protectorate  Loan :  Repayments 

on  account  of  Principal  and  Interest    ' 

Cunard   Loan  —  Repayment   on    Account  of 

Principal 

Suez  Canal  Drawn  Shares !| 

China  Indemnity 1 

Temporary  Advances — 

Deficiency    ' 

Ways  and  Means  (including  £38,500,000 
Treasury  Bills  in  1914-15,  and  £6,500,000  in 
■9I3-H) 


£ 
9,349,052 
1,085,467 


10,434,519 


33,809,000 
36,610,000 
25,147,000 
6,754,000 
1,940,000 

50,873,000 
351,000 

26,050,000 
490,000 

981.134 
5.630,449 


188,635.583 


199,070,102 
2,970,000 

121,827 
66,000,000 
207,000,000 

2,750,000 
97.000 
20,000 

2,115 

130,000 
12,505 


Total  . 


579.334.549 


£ 
5.389,135 
940,025 


6,329,160 


32,031,000 
36,637,000 
25,282,000 
8,761,000 
2,110,000 

35.485,000 
638,000 

27,345,000 
480,000 

1.547,928 
2,lc8,745 


172,4=5.6/3 


178,754,833 
1,075,000 

121,827 
5,000,000 

3,679,249 

6,000 

10,000 

2,115 

130,000 

8,428 

571,607 


10,000,000 


On  May  20,  1913,  Exchequer  Bonds  for  £380,000  were  issued  und«r  the 
Telephone  Transfer  Act,  ign.inpart  payment  of  the  purchase  money  of  the 
National  Telephone  Company's  undertaking.  This  transaction  does  not  appear 
in  the  above  statement,  as  it  did  not  involve  any  Exchequer  receipt  or  issue 
of  cash. 


Expenditure 
and  other  Issues. 


Expenditure. 
Permanent  Charge  on  Debt  . . 
Interest,  &c,  on  War  Debt .. 
Road  Improvement  Fund  .... 
Payments  to  Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


Estimate  for 
the  year  1914-15 

(including 

supplementary 

grants). 


£ 

20,750,000 

3,443.000 

'■545.000 

9,885,000 

1,706,000 
495,504,000 


532,833,000 


Expenditure    

Other  Issues. 

For  Advances  for  Bullion  

For  Advances  for  Interest  on  Exchequer  Bonds 

under  the  Capital  Expenditure  (Money)  Act, 

1904 

Under  Telephone  Transfer  Act,  191 1 
Under  Telegraph  (Money)  Act,  1013 
Under  Post  Office  (London)  Railway  Act,  1913 

Under  Military  Works  Acts,  1897  to  1903 

Under  Public  Buildings  Expenses  Act,  1903  . . 
Under  Land  Registry  (New  Buildings)  Act,  190c 
Old    Sinking    Fund,     1907-8,     issued    under 

Section  9  of  the  Finance  Act,  1908  . . . 
Old  Sinking  Fund,  ioio-ii — 

Issued  under  the  Finance  Act,  1911— 
Section  16(1)  (b). 
Section  16  (1)  (c). 
Old  Sinking  Fund,  1911-12— 

Issued  under  the  Anglo-Persian  Oil  Com- 
pany (Acquisition  of  Capital)  Act,  1914 

Old  Sinking  Fund,  1912-13,  issued  to  reduce 

Debt  

Old  Sinking  Fund,   1913-14,   issued  to  reduce 

Debt  

East  Africa   Protectorate  Loan   Repayments, 

issued  to  reduce  Debt  under  the  Finance 

Act,  1911 

Cunard  Loan  Repayments — 

Issued  to    reduce  debt  under  the  Cunard 

Agreement  (Money)  Act,  1904 
Suez  Canal  drawn  snares,  issued  to  reduce 

debt  under  the  Finance  Act,  1898 
China  Indemnity,  issued  to  reduce  Debt  under 

the  Finance  Act,  1906  

Temporary  Advances  repaid- 

Deficiency    

Ways  and  Means  (including  Treasury  Bills 
£31,000,000  in  1914-15,  and  £6,500,000 
I9>3-H) ■'•• 


Total  Issues       Total  Issues 
out  of    the   Ex-out  of   the    Ex- 
chequer to  meet jchequer  to  meat 
payments   from  payments   from 
April  1,  1914,  to  April  1,  1913,  t* 

Feb.  27,  1915    I  Feb.  28,  1914. 


£ 
19,207,316 
2,171,708 

1,254,001 

7,260,486 

1.536,922 
424,447,9i4 


1915.  1914. 

Feb.  27.      Feb.  28. 
£  £ 

,26,381,280  13,920,146 
Bank  of  Ireland 1  1,209,361  j  1.037,881 


Balances  in  Exchequer — 
Bank  of  England 


Total 


455.878,347 
3,005,000 

121,827 

2,750,000 

97,000 

20,000 

7,000 

58,000 


110,000 

85,000 


751,000 

95,114 
2,115 


130,000 

12,505 


88,621,000 


551,743.! 


27,590,641 


£ 

20,511,771 

1,110,062 

7,526,348 

1,546,574 
137.847.482 


168,542,237 
975,oo» 

121,827 
3,679,249 

6,000 

lO.OOO" 

86,0001 
88,500- 


iSo,o6> 


2, US' 

130,000. 

8,4t« 

571,607 

a.ooo.-xx* 

I0,000,COO 


186,401,032 


14,958,027 


579,1.34,549     i        201,359.059. 


Memo. — Treasury  Bills  outstanding  on  Feb.  27,  1915  :■ 

Bills  issued  by  Public  Tender       £80,000,000 

Bills  otherwise  issued 6,500,000 


Treasury,  March  1, 1915. 


Total 


£86,500,000 


March  fi, 


•9'5- 
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IRISH 

RAILWAYS. 

Belfast  and  County  Down . 

Gram!  Canal 

Great  Northern 

Gt.  Southern  and  Western. 

Midland  Great  Western  .. 

Feb.  a6 

,,       36 

,,     26 
,,     26 
„     26 

(. 

2,777 

1,361 

20,965 

30,'  85 

11,756 

£  , 
+     278 
4-      40 
i-   1,195 
+  4,983 
+     212 

• 
* 
♦ 

t 

25,111 

11,085 
163,040 
234,603 
92,065 

I 

r       ;.<,<-. 

4.      280 
+    1,320 
+  29430 
+   5,808 

FOREIGN   RAILWAYS. 


•  From  Jan.  1. 


COLONIAL  RAILWAYS. 

£ 

£ 

£ 

£ 

Dee.  » 

31,261 

—      "6,459 

_ 

Canadian   Northern 

Feb.  28 

$321,900 
•1,815,000 

—  $50,300 

: 

$12,022,42; 

-  »4.237,975 

Canadian  Facilic    .. 

,,    28 

—  $269,000 

t 

$68,550,000 

-$22,247000 

Egyptian  Delta     . . 

,,    io| 

3.850 

—       ",8"3 

a 

"7',773 

—       51,333 

Gr.Trk.  Main  Line 

,,   28 

'47.373 

—      '2,943 

t 

1,085,696 

—      130,410 

Gr.Trk.  Western.. 

„   28 

27,586 

4-       1,888 

1 

222,227 

4-          8,710 

Detroit  G.  H.&M. 

,,   28 

9.600 

+          685 

I 

76,'55 

+          3,528 

Gr.TkPacificPrairie 

Sect.&  LakeSupr. 

11    21 

"5,470 

-         657 

1 

94,9=5 

—       25,834 

Maebonaland 

Dec.   * 

42,35° 

—     21,452 

13 

880,104 

—      '90.433 

Mid.  of  Westn.  Aus. 

* 

10,04! 

—       4,808 

6 

55,020 

-       15.867 

New  Cape  Central.. 

Jan.  30 

2,444 

4-           682 

t 

9,470 

—            375 

Rhodesia 

Dec.   • 

63,595 

—     20,757 

12 

1,179,453 
$6,669 

—     146,528 

W.  I'mss*  Yukon.. 

Pol).    J 

»I,394 

♦ 

— 

*  Months.        J  July  \.       f  Jan.  1.         Ii  10  days.       a  April  1. 
INDIAN  RAILWAYS. 


Assam  Bengal 
Barsi  Light .. 
Bengal  &  N.-W.     .. 
Bengal  N.igpur 
Bombay,  Baroda  .. 
Burma 

Delhi.UmbalU 
Eaht  Indian.. 
Gt.  Indian  Fen  in.  . . 
Lucknow-fiareilly. , 
Madras      and       S. 

Mahratta  .. 
Nizam's  Guarante'd 
Rohilkund  and 

Kumaon 
South  Indian 
Southern  Punjab  .. 


Rt, 

!<•.. 

Jan.  23 

1,36,000 

-       7,834 

.,    30 

29,400 

—       5,100 

•  1     23 

4,16,270 

—     22,051 

..    30 

8,97,000 

—     37,ooo 

Feb. 27 

13,71,000 

—     86,000 

Jan.  23 

4,82,568 

—     33,116 
+        8,040 

Feb. 27 

62,800 

,1    27 

24,08,000 

4-  1,32,000 

n    27 

21,47,100 

—     61,500 

Jan.  23 

45,987 

—       5,325 

..    a3 

7,80,000 

—     49.083 

.,    30 

1,20,274 

—     24,585 

„    23 

34,362 

—       3,828 

.11    30 

5,04, 171 

—     53,973 

Sept.  5 

3,'8,57" 

-     67,980 

Rs 

21,67,657 
8,68,700 

59,71,663 
1,34,14,000 
2,52,50,000 
',65.58,708 

14,02,603 

4,47,20,000 

3.50.63,964 

5,58,000 

1,27,17,282 
18,86,275 

5,34,240 
80,38,084 
27,o8,393 


Ks. 

—  2,28,287 

—  75.O00 

—  7,13,355 

—  11,43,000 
27,62,000 

—  6,16,343 
+    1,36,376 

—  4,18,00c 
63.40,429 

—  50,239 

—  7,61,926 

—  4,75,644 

—  81,907 

—  7,96,092 

—  1,11,961 


t  April  1. 


{  Month. 


II  October  i. 


UNITED 

STATES 

AND   MEXICAN. 

Chesapeake  &  Ohio 

Feb. 28 

$ 

718,000 

• 
+    74,000 

♦ 

$ 

25,344,000 

4-     666,000 

Chicago  G.W. 

11      7 

201,000 

—   37,000 

f 

28,10B,O0O 

—  5,004,000 

Colorado  St  South'n 

,,    28 

272,000 

+    38,000 

t 

9,102-oook 

+  433,000k 

Denver*  Rio  Gran. 

„    28 

328,000 

—   51,000 

1 

15,267,000 

—  1,298,000 

Inter,  of  Mexico    .. 

Aug.   7 

42,400 

—  138,900 

f 

225,500 

—    683,000 

Louisv'e  &  Nashv'e 

Feb. 14 

970,000 

—  104,000 

1 

31,208,000 

—  5,752,000 

Mexican 

Nov.21 

103,600 

—  102,900 

i 

3,852,700 

—     106,900 

Do.            ., 

Oct.    * 

262,500 

—  126,300 

t 

1,149,000 

—     524,100 

Do. 

..     " 

905,600 

4-     84,200 

J 

3,405,200 

+            7,300 

Minn.S.P.&S.S.M. 

Jan.  21 

451,000 

—     64,000 

t 

16,689,000 

— 1,094,000 

Missouri  Kansas    .. 

Feb  31 

656,000 

+    132,000 

t 

31,496,000 

—     561,000 

Missouri  Paoifio    . . 

,,   38 

1,070,00c 
628,408 

+     24,000 

♦ 

23,396,000 
17,894,408 

—  1,193,000 

National  of  Mexico. 

Aug.  7 

-  395,370 

♦ 

-  6,798.370 

Do.                do. 

June  * 

74,000 

—  197,000 

t 

2,287,000 

—18,840000 

Seaboard  Air   Line 

Nov.  7 

460,000 

—   111,000 

t 

7,298,000 

—  I,044,oo0 

Southern 

Feb.  14 

— 

—  196,000 

t 

— 

—  1,503.000 

k  Aggregate  to  Feb.  7  only.     *  Nett.    o  Gross,    t  From  July  I.    I  Jan.  1. 


MONTHLY    STATEMENTS. 

NETT 

-:aknings  FOR  month. 

NETT  EARNINGS  TO  DATS. 

NAMK. 

Month. 

Amount. 

In.  or  Dec 
on  last  year 

°.3 

15 

Amount. 

In. or  Dec 
on  last  year 

Dols. 

Dols. 

Dols. 

Atchison  T.  &  S.  Fc 

Jan. 

3,364,000 

4-     351,000 

7 

22,001,000 

+  3,960,000 

Atlantic  Coast  Line 

„ 

674,000 

—    140,000 

7 

3,104,000 

Baltimore  &  Ohio  .. 

1,677,000 

-    38,000 

7 

14,751,000 

Canadian  Northern 

„ 

177,800 

—    175,100 

7 

2,977,100 

—  1,416,500 

Canadian  Pacitic    . . 

1,140,000 

4-     140,000 

7 

20,814,000 

—  7,398,000 

—  1,093,000 

—  1,008,000 

Chesapeake  &  Ohio 

866,000 

+        3,000 

7 

6,737,000 

Chicago  4  N.W.    .. 

Dec. 

1,547,000 

—      85,000 

6 

11,195,000 

Chicago  Burl.  &  Q. 

,, 

2,633,000 

4-     176,000 

1 

18,309,000 

4-       91,000 

Chicago  G.W. 

,, 

343,000 

4-      25,000 

6 

2,961,000 

—      15,000 

Chicago  Mil.  &  S.P. 

Jan. 

1,349,000 

—   533,000 

7 

14,015,000 

Colorado  AtSoulhern 

,, 

317.000 

+       3.000 

7 

2,599,00c 

4-     553,000 

Nov.    ♦ 

285,326 

-     57,i3a 

5 

1,603,081 

—     113,150 

Do 

,,       1 

48,452 

—     31,903 

5 

299,232 

—     109,754 

Delaware  &  Hud.  ., 

Dec. 

448,000 

+    190,000 

6 

7>473,ooo 

Denver  &  Rio  Gran. 

„ 

506,000 

+      31,000 

6 

3,647,000 

—       51,000 

Jan. 

798,000 

+    383,000 
—  428,030 

7 

7,628,000 

4-      514,000 

Gr.Tr.  Main  Line.. 

,, 

£46,700 

1 

£46,700 

—     £28,050 

Grand  Trunk  Westn 

£  6,000: 

-  £8,680 

-  £800 

1 

£6,oool 
£5.600! 

—  £8,600 

—  £800 

Detroit  G.II.&  Mil  . 

„ 

£5.600; 

1 

Gt.  Northern 

Dec. 

- 

—    147,000 

7 

Illinois  Central     .. 

„ 

114.000 

—    103,000 

7 

7,207,000 

—     396,000 

Kansas  City  Southn. 

.. 

220,000 

—     82,000 

7 

1,823,000 

—    250.833 

Lake  Shore  8c  Mich. 

942,00a 

+■1,035,000 

II 

11,406,000  ; —  2,069,000 

Lehigh  Valley 
Loulsvllle&Nashvl. 

Jan. 

459,000 

4-     105,000 

7 

6,l66,OO0  f —      307,000 

769.000 

—    130,000 

7 

6,393  OOO  i—  1,304,000 

Minn.S.P.&S.S.M. 

Dec. 

592,000 

+      55.0O0 

6 

5,210,000  1—      43,000 

Miss.  K.  &  Texas  .. 

874,000 

4-    505,000 

6 

4,866,000  !  4-      715,000 
9,175,000   4-      476,000 

Missouri  I'.tcitic    . . 

Jan. 

792,00c 

-    425,000 

7 

New  York  Cent.&H. 

„ 

1,823,000 

—      90,000 

12 

2t,388,ooo'—     618,000 

N.Y.N.  Haven  &H. 

„ 

1,055,000 

4-    607,000 

7 

9,791.000    4-       404,000 

New  York  Ont.&W. 

,, 

112,000 

4-       24,000 

7 

1,263,000  <  4-        59,000 

Norfolk  &  Western. 

Dec. 

1,231,000 

4-     176,000 

6 

6,841,000    4-      349,000 
13,595,000  —  1,528,000 

Northern  Pacific  .. 

Jan. 

1,033,000 

1-     111,000 

7 

Pennsylvania    East 
and  West  Lines.. 

,, 

2,311,000 

—l,0j8,000 

I 

2,311,000  —  1,058,000 

Reading 

Dec. 

{60.743 
870,000 

4-        6,506 

(, 

3,343,810    4-        39,005 

Rock  Island.. 

—    277,000 

6 

7,003,000,—     113,000 

St.  Louis  &  San  F. . 

Jan. 

826,000 

4-    307,000 

7 

7,262,000  1 —     201,000 

Seaboard  Air  Line.. 

,, 

355,000 

—    206,000 

7 

3,368,000  —     850,000 

Southern 

Dae. 

1,358,000 

-    751.000 

0 

6,943,000 

—  3,165,000 

Southern  Pacifto   . . 

Jan. 

1,716,000 

—    108,000 

1 

31.544,000 

—  3,209,000 

Union  Pacitic 

Dec. 

3,449,000  ' 

4-    260,000 

13,169,000 

—    503,003 

Wabash 

•  ■ 

353.000 

—      39,000 

t 

3.832,000 

-     157.000 

Name. 


01011  T«Ar»ic  roi  WEEE. 


Week 
naVag 


Amount 


AlcoyandGandla.. 

Antofagasta  (Chile! 

Arauco 

Argentine  N.E. 

BilbaoR.andCanta 

Bolivar 

Brazil 

Brazil  Gt.  Southern 

Brazil  N.  Eastern  . . 

B.  Ayres  &   Pacific 

Do.     Central.. 

Do.  Gt.  South'n 

Do.  Western 
Central  Argentine. . 
C.Ur'g'ayofMte  V. 

Do.   East'n  Ex. 

Do.North'nEi. 

Do.  West'n  Ex. 
Colombian  National 
Cordoba  Central  . . 
Costa  Rica    . 
Cuban  Central 
Dorada  Extension. . 
Entre  Rios  .. 
Gt.  South,  of  Spain 
Gl.West.  of  Brazil. 
Havana  Central     .. 
Inter,  of  C.Amer... 
La  Guaira  and  Car. 
Leopoldina.. 
Madeira-Mamore  .. 
Manila 

Midland  Uruguay . . 
Mogyana 

N.  W.  of  Uruguay  . . 
Nitrate 
Ottoman 

Paraguay  Central  . . 
Paulista 

Peruvian  Corpn.  .. 
Puerto  Cab.&V'len. 
Salvador 

S.  Paulo  (Brazilian) 
Sorocabana.. 

Taltal 

United ol  Havana.. 
United  of  Yucatan. . 
Uruguay  Northern 
West'n  of  Havana.. 
Zafra  and  Huelva. . 


Feb.  27 

„       38 

Feb.   26 
Jan.     • 

Not. 

Sept.    • 

..       ia 

Feb.  37 

June     • 

Feb.  a8 

,,       as 

,.       a7 

1.       27 

..       27 

It         27 

liee.  1 

Feb.  37 

Dec.  10 

Feb.  37 

„  • 

..  37 
ii  20 
,.  27 
„  27 
Jan.  • 
• 

Feb.  27 
July 
Feb.  30 
Jan.      • 
Nov. 
Jan.     • 
Feb.  381 
Nov.    7 
Feb.  27 
Nov. 
Feb.     • 
Nov.     • 
Feb.   27 
Feb.  ai 
Nov. 
Jan.      • 
Feb.    a7 
Jan.    23 

Feb.   37 
Jan.      • 


Pt.  18,500 

32,970 

5,55o 

3.500 

4.485 

6,350 

M3.973.000 

Mis.  15,000 

Mis.  39,706 

117,000 

■Mftj 

118,000 

67,000 

118,000 

",775 

4412 

',639 
10,800 

#3 

a3,339 

7.5O0 

11,300 

Pa.  50,786 

14,900 

6,681 

30,548 

7,500 

35,900 

13,000 

5,839 

11,377 

Mi,934,ooo 

$24,000 

6,217 

.    8,634 

$990, 000 

M  3,000,000 

$524,211' 

2,425 

$56,500 

27,187 

Mi,  549,000 

10,695 

50,108 

Bi  .,'- 

1.830 

5.481 

6,794 


In.  or  dec.  «, 
on  last     * 


CEOM  turtle  TO  DATE. 
In. or  dee. 


AaWEal 


I  -  j 

'—  2,390 

—  3.410 

:—  1,659 

!—  a, 34a 

-M'j.7,-2'7 

-M  11000 

8.040 
1,000 

6.377 

6,000 

10,000 


-M 

+ 


—  59" 
+  a 

—  482 

—  400 

—  7iOoo 

—  7.515 

—  3,795 
+  3.7*3 
+  1.500 

—  5.300 

—  P*jMdi 

—  3,400 
+  409 

—  14.381 

—  «,7SO  , 
+  1.70O  1  1 

—  10,513  ]  7 

—  1,330 

—  701 

'.\z'-.,-  1 

—  »7: 


Pa.  127,000 
177,640 
85.799 
162,545 
4.485 
37.433 

M 3 3283000 

M1.4-7.v2 


2,596,000  —    588,000 


mtaa 

3/<;'j.9ii 

1,500,000 

3.547.200 

362,460 

56.785 

55,"<5 

122,911 

1,154,660 

158.617 

3'°.575 

13,4001  — 
294, ico,— 


— p»  19,500 
-  135,114 

-  31,52* 

-  66,027 

-  3,343 

-  '7.045 
-M6175655 

-  M123.JOO 

-Mra 


—  16,983 

-  726,964 

—  178.000 

-  MS.ua 

-  7*.6oi 

—  51,912 

—  26,585 

—  13.541 

—  4.389 

—  274,740 

—  46,043 

—  «.»9»' 
aoo 

143,100 


[—    16,268 

;—  12,627 
+  *54,ooo 
+  Mi26,2S5 
—$427,810 
—  327 
+  $6,000 
I-  6,541 
-M385,378 


294,100 —     142, ico 
P.402,156  —  PsiBl.OOO 

116.300 1—      33,800 

176,677 1—       6,141 

20,548 1—      14,3*1 

7,500  —        3,750 

374,990 ',-        3,334 

134.666  -      97,364 

44.406  —        7,983 

63,576  —       10,610 

M  177:  UOo    -116I3B047 

$132,883  —    $47,659 

550,011   —       81,900 

8,634  !—       13,637 

$9,025,000  4-  $606,000 

M  .21 130000  —  M 1041662 

$5,386,063  -»aoS9,oos 


37,»a 
•749  S3* 


3,3»8 

-        i'..,2  .', 


598 
3,960    35 

•6,400  ;  4 

657     7j 
363   35 

9.873  I  ' 


M 14033000 
Jtvjoj 

895.333  - 
$368,100  — 

9,833  -  - 
173,637  — 

6,794— 


-Mzcca  .-■  I 

95 


$46,900 

6.599 
10,031 

9.»73 


Months. 


t  From  Jan.  1. 


t  From  July  1. 


c  Nett. 


I  15  days 


TRAMWAY  AND  OMNIBUS.- 

-HOME. 

Bath  Electric         . .  Feb.  24 

£ 
613 



£ 

133 

$ 

£ 
5.035 

_ 

l« 

Bristol         ..        ..      ,,36 

8,189 

+ 

983 

t 

66,807 

♦ 

6,111 

British  Elec.  Fed.      ISept  18 
Dublin  United       ..{Feb.  36 

49.637 

— 

4,143 

♦ 

2,124.599 

♦ 

218^55 

5,400 

— 

112 

f 

44.641 

4- 

2,713 

Gearless  Motor  Bus  Sept. 10 

502 

— 

103 

f 

18,019 

4- 

6,575 

Hastings  and  Dist. . 
IsleofThanef 

Feb.  35 

73a 

— 

13 

t 

5.576 

4- 

107 

,.    37 

228 

— 

109 

• 

6,318 

— 

1,014 

Lancashire  United.. 

..    24 

1,533 

♦ 

13 

+ 

■  1,938 

— 

170 

London  Cnty.  Cncl. 

..    24 

46,281 

♦ 

4,337 

1 

3,098,785 

4- 

109,02$ 

London  General    .. 

Aug.  1 

71,625 

+ 

3.050 

31 

1,982,031 

4- 

64.394 

London  United 

Sept.18 

5,572 

— 

'."33 

♦ 

236,806 

— 

2,559 

Metropolitan    Elec. 

,.    18 

8,176 

— 

'IS 

t 

345.052 

4- 

4.025 

Nat.  Steam  Car    .. 

Jan.  21 
Feb. 27 

3.193 

— 

J 

39.044 

— 

3,980 

Provincial    .. 

1,829 

+ 

181 

• 

40,661 

♦ 

4.159 

South  Metropolitan 

Sept.18 

1,071 

— 

157 

t 

43,045 

+ 

8,049 
046 

Sunderland  District  Feb.  24 

555 

— 

47 

17 

8,72s 

— 

Tramways  (M.E.T.)  Sept.19 

5.256 

— 

3.67a 

T 

336.230 

+ 

4aJS 

Yorks.  (Wst.  Rdng.) 

Feb.  38 

1,482 

— 

9 

9 

13,751 

— 

109 

t  From  Jan.  1.       *  Oct.  1.        |  Apl.  1.        J  Nov.  1,  1914. 


TRAMWAY 

AND  0MN1BUS- 

-FOREIGN  AND  COLONIAL. 

Anglo-Argentine    . . 

Feb.  35 

£ 

50,713 

f.i.l       £      \       £ 
—      5.804I   •       403,907  —     53,212 

Auckland  Electric. 

.,    1*4 

'9,932 

—        3,630:  a   !       167,038    4-         7,938 
4-         1,413     *  \    3,848,368    +     348,463 

Brazilian  Traction  . 

July  25 

97,133 

do. 

Dec.  | 

M3.3i7,350 

—  M3i4,58o 

11!  M4C927578    +M2653681 

Brisbane  Elec.  Inv. 

Jan. 

39,620 

+         1.290 
-    »83.384 

29,62C  '  4-            1,300 

British  Columbia  .. 

Dec.  ! 

$161,400 

6:      $924,331    —  »--97.074 

B.  A.  Lacroze 

July 

43.327 

«!         43.337   —         1.894 

B.  A.  Port  &  City  . . 

June 

6,733 

6:           43.«50    4-          3,148 

Burmah  Electric  .. 

Feb. 37 

Rs.     3.4« 

d    Rsl.07.434    —  Rs.34.30z 

Calcutta 

..    27 

Rs.  64.735 

*     RS5,76.509    -Rs.  40,137 
3,736  —         3,969 

Carthagena  &  Her. 

1,83a 

—         1,097 

Cordoba  Light 

1 

P.&T 

Jan. 

11,944 

783 

10:        131.403    —         1,6:9 

East  India   ..         ..Feb. 

1.649 

—             52 

)j 

"3.J10,  +                 ia 

Georgia 
Hongkong   .. 

Sept.  | 
Feb.  37 

*35.672 

+     »13.537 

J1 

$376,850 

5'. -l« 

—     »35.5S1 

$17,66 

+       »7.079 

—      »13J36 

Kalgoorlie    .. 

Dec. 

3,056 

— 

12: 

— 

La  Plata 

Sept. 

4,190 

16,309 

Rs.  33,683 

S3" 

9: 

41.853    —          3.659 

Jan.    | 

7  Rs.31S 

II 

16.309    —         3,405 

Madras  Electric    .. 

Feb.  38r 

a 

Rs. 108,499  —  Rs  1,433 
•63!  500  j—  $    siooo 

Manaos 

June  | 

3,'37 

—       a.053 

3: 

Manila 

Jan. 

1    .: 

—      »3,6co 

1: 

Melbourne  ..        .. 

Nov.  | 

61,589 
$215,256 

— 

— 

Mexico 

Nov.  | 

-  »I08,669 

• 

•3.»93.io6  — $  I97.««7 

Aug.    | 

7,944 

-         3,59-' 

8! 

79.693   —      31.608 

I'm  e  l>l.i 

Nov.  i 

$45,900*^     $33,800 

. 

•629.500  r—    •iS.ooo 

Rangoon 

Jan.    I 

£5$ 

-  474 

-  »3.1«" 

«M  \—    .     474 

Singapore  Electric . 

Nov. 14 

»9,977 

. 

•577.50$  !—     »3J.973 

Toronto 

■!       ' 

•  393.525 

-    »45.78" 

it]  $4,531,278        $193,754 

United  of  Monte  V. 

Feb.   ] 

30.007 

-         5.79* 

4!      ns,n6  -     19,765 

Vera  Cruz    .. 

Dec. 

*.>.'-> 

4-         $100   ia:l    $4*6,700  ,4-     $67,100 
—    $to.ai3    12:  $1,685,093  ^-  $140,004 

•  137.681 

6  38  days.    •  From  1<n.  1     |  Nett.    «  From  July  1.     t  Months,     k  On*  trans- 
mission  line  out   of  service    during   month,   many    factories    closed    throufkt 
political  disturbances,    c  Two  weeks.     A  From  Aug.  1. 


Gross  earnings.         t  Surplus. 


The  Capital  and  Counties  Dank,  Ltd.,  has  established  • 
bran,  li  at  ;.  Victoria  Street,  Paignton,  under  the  management 
of  Mr.  F.  il.  Thailer. 
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C.  M.  •  G. 

FOR    CHILDREN'S 

DEFERRED     ASSURANCES    WITH 

ATTRACTIVE    OPTIONS. 

Apply  to  A.  D.  BESANT  (General  Manager), 

Clerical,  Medical  and   General    Life   Assurance  Society, 

15,  St.  James's  Square,  Pall  Mall,  London,  S.W. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED, 

HOLBOEN  BARS,  LONDON. 


Invested  Funds  exceed  -  £90,000,000. 


CLAIMS  PAID  £118,000,000. 


LIFE  ASSURANCE  AT  MINIMUM  RATES. 

A  Plan  of  Assurance  Specially  Adapted  for  Present  Times. 
For  particulars  aditwss  the 

GRESHAM  LIFE  ASSURANCE  SOCIETY, 

St.  Mildred's  House,  Poultry,  E.C.  LTD., 

FUNDS      £10,500.000: 


FOUNDED      1848 


THE  GRESHAM  FIRE  AND  ACCIDENT  INSURANCE 
SOCIETY;  LIMITED, 

Transacts  all  classes  of  Fire  and  Accident   Business. 

Chief  Office  :    St.  Mildred's  House,  Poultcy,  London,  E.C. 


NATIONAL  BENEFIT 


LIFE  &  PROPERTY 
ASSURANCE  CO.,  LTD. 


INVESTED   FUNDS  -  -         £000,000. 

Attractive    LIFE,  FIRE,  &  ACCIDENT   Policies. 


head  offices : 
NATIONAL    HOUSE,   27-28,   Newgate    Street.  LONDON.    E.C. 

Managing  Director:   J.  Francis,  J. P  ,  F.S.S. 


TLhe  investors'  HReview. 

The  Week's  Money  Market. 


Bank  Rate  5  per  Cent.  (Increased  from  4  per  cent, 
to  8  per  cent,  on  Friday,  July  31  and  to  10  per  cent. 
on  August  1,  1914-  Reduced  August  6  to  6  per 
cent.,  and  to  5  per  cent.  August  8.) 


Norfolk   House,    Friday   Evening. 

In  addition  to  the  cross  operation  in  Treasury  bills 
last  Saturday,  which  resulted  in  £5,000,000  being 
taken  off  the  Money  market,  there  has  been  a  con- 
siderable turnover  of  credit  this  week  in  connection 
with  railway  dividend  payments.  Yet  the  inquiry  for 
accommodation  appears  to  have  been  smaller  than 
ever,  and  although  the  rates  for  continuing  existing 
loans  remained  at  f-i  per  cent,  for  day-to-day  and 
1  per  cent,  for  seven-day  fixtures,  surplus  balances  have 
at  times  been  placed  overnight  at  as  little  as  ij  per 
cent.  The  India  Council  has  been  calling  in  funds 
from  the  market. 

The  discount  houses  endeavoured  to  make  their 
rates  for  bills  firmer  on  the  Supplementary  Vote  of 
Credit    for    £37,000,000  to    meet    the    deficit    for    the 


current  year,  as  it  was  believed  to  foreshadow  further 
borrowing    almost    immediately.      Brokers    refused    to 
take  three  months'  remitted  paper  below  i^r  per  cent., 
but  bills  were  scarce,  and  in  order  to  secure  the  few 
offered,  buyers  made  concessions,  with  the  result  that 
business  in  very  fine  parcels  was  done  occasionally  at 
i^r  per  cent.      Renewed  efforts   were   made    to  raise 
quotations  after  the  publication  of  the  Bank  return,  as 
the  market  was  disturbed  by  the  further  decline  in  the 
reserve.      Most    houses    quoted    ijg-ii    per    cent-   for 
"  threes,"  and  the  market  was  distinctly  firm  at  the 
lower  of  these  figures.     Next  month  £19,000,000  Ex- 
chequer bonds  mature,  and  the  talk  this  afternoon  was 
that  the  amount  would  be  increased  to  £50,000,000  in 
five-year  bonds,    bearing    interest   at  3I    per  cent.      It 
will  be  seen  from  the  particulars  given  elsewhere  that 
the  issue  has  now  made  its  appearance  as  3  per  cent, 
bonds  offered  by  tender. 

Only  a  moderate  business  has  been  done  in  Treasury 
bills,  as  both  buyers  and  sellers  showed  a  disposition 
to  wait  for  further  information  regarding  the  Govern- 
ment's intentions,  but  quotations  for  the  last  issue 
were  steady  at  1%  per  cent,  for  the  sixes  and  i\  per 
cent,  for  the  vearlings.  Foreign  Treasury  bills,  how- 
ever, were  rather  offered  at  first,  but  sellers  later 
showed  a  disposition  to  hold  back,  and  quotations  be- 
came easier  at  4^  per  cent-  for  the  French>  45/^  P« 
cent,  for  the  Russian,  and  5  per  cent,  for  the  Japanese, 
and   even   at   these   figures   very   few   parcels  changed 

hands.  .     .  , 

In  foreign  exchanges  the  most  notable  incidents 
have  been  the  further  advance  and  the  subsequent 
sharp  drop  in  the  Italian  rate  on  London.  This  at  one 
time  went  well  over  28.60,  owing  to  the  large  imports 
of  wheat  from  .Argentina,  but  yesterday  it  relapsed  to 
about  28.20  on  the  decline  in  the  value  of  wheat,  bo 
far  the  operations  in  the  Dardanelles  have  not  helped 
the  Petrograd  exchange,  which  has  fluctuated  between 
1x3-115  and  H4i-n6J,  and  the  market  would  be  glad 
to  know  when  the  arrangements  mentioned  last  week 
for  restoring  the  exchange  to  a  more  normal  level  will 
come  into  operation.  The  French  cheque  remains  firm, 
but  the  high  level  is  not  expected  to  bring  gold  from 
that     country,     and  the     New     York     exchange     has 

hardened.  ,. 

Movements  in  the  Bank  Return  are  on  an  unusually 
large  scale,  and  provided  the  market  with  much  fond 
for  discussion,  and  for  the  airing  of  many  theories 
The  most  notable  change  was  the  reduction  of 
.£3,879,000  to  £59,992,000  in  the  stocks  of  coin  and 
bullion,  and  as  the  nett  withdrawal  for  the  week,  in- 
cluding the  usual  £1, 000,000  set  aside  for  the 
currencv  note  reserve,  was  only  £1,277,000,  it  was 
assumed  that  there  had  been  further  "earmarking. 
probably  on  account  of  Argentina  and  Uruguay.  \\  ith 
an  expansion  of  £310,000  in  the  note  circulation,  the 
reserve  showed  a  total  decrease  of  £4,189,000  at 
£4^,909,000;  and  the  proportion  to  liabilities  was  re- 
duced by  43  per  cent,  to  25!  per  cent.  Public  Deposits 
have  risen  by  no  less  than  £24,948,000,  a  good  part 
of  which  is  understood  to  have  been  due  to  payments 
on  account  of  the  War  Loan,  while  the  Government,  of 
course,  received  £5,000,000  on  balance  from  the  cross 
operation  in  Treasury  bills,  and  revenue  collections 
have  also  been  heavy.  An  addition  of  £15,242,000 
in  "Other"  Securities  was  variously  ascribed  to 
borrowing  on  War  Loan  and  to  operations  in  connec- 
tion with  the  arrangements  made  to  finance  Allies.  As 
the  result  of  these  changes  '.'  Odier  "  Deposits  were 
^14,027,000  lower  at  £118,842,000. 

This  week's  return  being  the  first  since  the  close 
of  the  Bank's  half-year,  the  "  Rest  "  has  been  ad- 
justed by  the  addition  of  £uS,ooo,  which  brings  the 
total  to  £3,687,588.  Assuming  that  this  figure  has 
been  arrived  at  after  providing  for  income-tax,  it  will 
enable  the  dividend  to  be  maintained  at  the  rate  of  10 
per  cent,  per  annum,  less  tax,  to  which  it  was  raised 
a  year  ago,  and  still  leave  the  "  Rest"  above  the  mini- 
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mum  of  ,£'3,000,000,   l.elou   which  ii  is  inner  allowed 
to  fall. 

According  to  the  official  statement  of  currency  notes, 
during    the    week-    ended   on    March    3  £1, 258,900   in 

£1  notes  and  ^.-'5^5,040  in  10s.  notes  were  issued.  In 
the  same  period  £go2,86l  in  £1  and  ^549,263  in  10s. 
notes  were  cancelled.  There  was  therefore  an  incri 
on  balance  of  ^'401,8/6,  leaving  a  total  of  £"37,063,078 
Outstanding,  made  up  of  £,'28,295,289  in  £1  and 
j68.767>789  'n  'os.  notes.  Agaiaat  this  £27,500,000 
is  held  in  gold,  £'5,000,000  17s.  5d.  in  Government 
securities,  and  £4,404,078  at  the  Bank  of  England, 
while  £159,000  has  been  advanced  to  bankers  other 
than  Scottish  and  Irish  banks  of  issue. 
Silver. 
In  addition  lo  a  moderate  amount  of  support  from 
the  bazaars,  the  Far  Bast  and  the  Continent  bought 
silver  with  some  freedom  in  the  early  part  of  the 
week.  At  the  same  time  the  amount  of  metal  offered 
was  very  small,  and  the  price  rose  to  23^.  per  oz. 
1  Ins  advance,  however,  was  rather  more  rapid  than 
circumstances  warranted,  and  had  the  effect  of  check- 
ing the  demand,  while  at  the  same  time  bringing  out 
supplies.  The  quotation  was,  therefore,  marked  down 
again  to  23$d.  per  oz.,  but  at  this  level  there  was  a  re- 
vival of  the  Continental  demand,  and  the  market  closes 
With  a  recovery  of  ^d.  at  23^.  per  oz. 

Applications  for  the  Rs.  60,00,000  India  Council 
drafts  on  Wednesday  amounted  to  Rs.  3,03,000  in 
bills,  Rs.  1,28,50,000  in  immediate  telegraphic  trans- 
fers, and  Rs.  37,50,000  in  deferred  telegraphic  trans- 
fers. Of  these  Rs.  3,03,000  were  allotted  in  bills, 
Rs.  26,98,000  in  transfers,  and  Rs.  29,99,000  in  de- 
ferred transfers.  Tenders  for  bills  at  is.  4d.  received 
in  full,  and  for  immediate  telegraphic  transfers  at 
is.  4d.,  and  deferred  at  is.  3  3i-32d.  about  53  per 
cent.  The  amount  to  be  offered  next  Wednesday  is 
again  Rs.  60,00,000.  From  the  beginning  of  the 
financial  year  to  the  23rd  inst.  the  total  sales  were 
Rs-  8-75.45.39r.  realising  £5,840,833,  compared  with 
Rs.  38,99,79,067  for  £26,123,602  to  March  3,  1914. 

BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,forthe 
Week  ending  on  Wednesday.  March  3,  1915. 


Notes  Issued 


ISSUE    DEPARTMENT. 

f. 


76,963,995 


Government  Debt.. 
Other  Securities    .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors' Capital 

Rest 

Public  Deposlls(includlng 
Exchequer,  Savings 
Banks,  Commissioner  s 
of  National  Debt,  and 
Dividend  Aocounts)  .. 

Other  Deposits 

Ssven  Day  and  other  Bills 


)C76,965.995 
BANKING    DEPARTMENT. 

£ 


•  4.553.000 
3.687,588 


51,872,482 

118,841,851 

45.533 


Government  Securities 
Other  Securities    ,. 

Notes 

Gold  and  Silver  Coin      , 


£ 

11,015,100 
7,434,900 
58,515,993 


06,965,995 


26,917,424 

118,173,863 

42,433.073 

1,476,092 


£189,000,454 
J.  G.  NAIRNE,  Chief  Cashier. 


£189,000,454 
Dated  March  4,  1915. 

BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  year. 
Mar.   4. 

J 

3,680,659 

32,441,389 

40,177.199 

«5,596 

»i,  151.689 

38,676,421 
31.738,633 


£ 

•8,498,150 

41,786,783 

50J  p.c. 

3     „ 


Liabilities. 
Rest 

Pub.  Deposits.. 
Other    do. 
7')ay  Bills        .. 

Assets. 
Gov.  Securities 
Other        do. 
Total  Reserve.. 


NoteCircutation 
Coin  and  Bullion 
Proportion 
Bank  Rate 


Feb.  34, 
1915. 

Mar.  3, 
■915- 

Increase. 

Decrease. 

3.569.837 

£ 
3,687,388 

£ 

"7,751 

£ 

26.9j4.59t 
1 13,868,891 

51,872,482 

34,947,891 

— 

118,841,851 

14,027,040 

38,304 

45,533 

7.339 

— 

Decrease. 

26,924,284 

36,917,434 

6,8oo 

102,931,679 

118,173,863 

— 

15,242, :St 

48,098,660 

439^9.167 

4.189,493 

39,269,224 

39,269,224 

Increase. 

Deorease. 

£ 

£ 

£ 

£ 

14,033,88a 

34.332,930 

310,040 

63.871.540 

39.992,087 

— 

3.879.453 

30,  p.c. 

35J  p.c. 

— 

4J  PC. 

3      ,.       ' 

5      „ 

— 

LONDON    BANKERS'  CLEARING. 


Date. 

1915. 

'•'4. 

Increase. 

I)  .Cr.ru* 

£ 

1 

£ 

g 

January     . . 
February    3 

958,887,000 

1,394,116,000 

335,339.000 

244,437,000 

443,414,000 

— 

7l333,ooo 

,,           10 

330,967,000 

332,789,000 

— 

'7 

330,712,000 

4o6.379^x» 

— 

175,668,000 

„           34 

334.638,000 

298,713.000 

— 

March         3 

363,378,000 

417,615,000 

— 

'35.037.O0O 

Total 

3,142,208,000 

3,183,033,000 

- 

(tajMi7,oaa 

The  following  bullion  movements  on  foreign  account  have  taker, 
place  at  the  Bank  of  England  since  our  last  issue: — 


Arrivals. 


Monday— foreign  coin 

,;  liars 

Wednesday— Bars    . . 
Thursday — Bars 

Nett  Efflux  .. 


£^ 

12',,'  M 

&3,000 

97,000 
TDSvOOO 

71,000 


£1,134,000 


Withdrawals. 


Monday— Foreign  Coin 
Wednesday— Set  aside  notes 
redemption  account 


£ 
124,000 

1 ,000,  coo 


£1,134,000 


TREASURY  BILLS 

OUTSTANDING. 

Amount.     . 

Duration. 

When  repayable. 

Rate  per  cent 

£ 
15,000,000 

7,500,000 
15,000,000 
15,000,000 
15,000,000 
10,000,000 

7.500,000 

10, 003,020 

•6,350,000 

6  months 
6  months 
6  months 
6  months 
6  months 
6  months 
13  months 

13  months 

1915. 
Feb.  38. 
March  19. 
April  10 
April  34. 
May  7. 
Aug.  27. 
Sept.  19. 

1916, 
Feb.  27. 

£   s.  d. 
3  13    6 
3  18    61 
3    9    3 
J  '4  »o 
3  '3    6 
'"3 
3    «    31 

2  '7    i» 

101,350,000 

•  Issued  privately. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  Feb.  27.) 


Revenue. 


Expenditure 


Customs          867,000 

Excise 645,000 

Estate,  Ice.,  Duties  ..         ,.       913.000 

Stamps 100,000 

Land  Tax  and  House  Duty.  310,000 

Property  and  Income  Tax  ,  4,760,000 

Land  Values  Duties..         ..  40,000 

Post  Office       550,000 

Crown  Lands 50,000 

Suez  Canal  &  Sundry  Shares  — 

Miscellaneous 124,717 

Bullion  advances  repaid     ..  100,000 
For  Treasury  Bills  (nett  amt.)  20,150,000 
For  Exchequer  Bonds  under 
the  Capital    Expenditure 

(Money)  Act,  1904  ..         ..  — 

Telegraph  Money  Act,  1913  300,000 
Under  Post  Office  Rly.  Act, 

1913 75,000 

Under  Military  Works  Acts, 

I897-IOO3            20,0)0 

Issue  of  War  Stock  and  War 
Bonds 18,500,000 

East     Africa       Protectorate 

Loan  repayments   ..         ..  — 

Cunard  Loan— repayment  on 

account  of  principal          . .  — 

Suez  Canal  Drawn  Shares..  — 

Ways  and  Means    Advances  — 

Temporary  Advances  De- 
ficiency          — 


Decrease      In      Exchequer 
balances        3,603,821 


£51.007,538 


National  Debt  Service       ..        54.031 
Interest,  &c,  on  War  Debt . .    i,io3,«o7> 

Development  &  Road  Impvt.       

PaymentstoLocalTaxation       300,000 
Other   Consolidated     Fund 

Charges        19,166 

Supply  Services       ..        ..19,623,833 
Bullion  Advances     ..        ..        — 
For    Treasury    Bills     (nett 

amount)        — 

For  advances  for    Interest 

on  Exchequer  bonds  ..  — 
Uadsi   Telegraph     (Money) 

Act,  1913        — 

Under  Military  Works  Acts, 

1897-1503        — 

Under  Public  Buildings  Ex- 
penses Act,  1903     . .         . .  7,000 
Old  Sinking  Fund,    1910-11, 

issued    under   Section  16 

(1)  lb)  of  the  Finance  Act, 

I?" — 

Old  Sinking  Fund,  1913-14, 

issued  to  reduce  debt  ..  — 
East     Africa     Protectorate 

Loan  Repayments  Issued 

to  reduce  debt  under  the 

Finance  Act.  1911  ..  ..  — 
Pendency  advances  repaid  — 
Ways  and  Means  Advances 

repaid  30x200,000. 


Increase      in 
balances 


Exchequer 


£5'.007.5l» 


FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4s.).      . 

F«b.  n-13*.  '15 

Feb.  5,  1915. 

Jan.  39,  1915. 

Gold  coin  and  certificates     . . 
Legal  tender,  silver  certs.,  &c. 

£ 

51,851,300 
4,423.400 

56.274. t>  XI 

£ 
51,343,400 
4.538,300 

55.771.600 

47,181,000 

4-'76>» 
51.t57.400 

30-day  bills  and  loans 
60-day  bills  and  loans  .. 

1,576.800 

1,225,300 

616.000 

i.543,8oo 
1,189,000 

*12.2O0 

1  266.200 
980.60* 

<44.TOO 

Total         

Investments 

Due  from  Fed.   Res.   Bks. — 
Items  in  transit 

3,418,000 
3,109,300 

893,400 

I. HO. 200 

M&4-'  ■- 
2.940.300 

1,083.800 
1.164.600 

a,79i. 000 
3,636,000 

1,481.300 

3.178.300 

Total  assets 

Paid-up  capital 

Reserve  deposits 

Note  circulation  (nett)..        .. 

65,004,400 

7,168,300 

56,999.300 

8(7.000 

64,444.800 

7,024.600 

56,830,300 

600,000 

t.     4.'.^.- 
4.088,000 

JJ. 90s  too 

'•  •■ 

Total  liabilities  . . 

65.004,400 

64,444.800 

60.445,200 

Foreign  Bullion  movement  for  week  £i, 277,000  out. 


*  The  above  statement  embodies  the  condition  of  the  Federal  Reserve  I 
in  New  York,  Philadelphia,  Chicago,  Minneapolis,  Dallas,  and  SaD  Francisco 
at  the  close  of  business  on  the  nth  February,  the  itth  being  observed  as  a 
legal  holiday.  The  statement  of  the  condition  ot  the  six  other  Federal  Re- 
Banks  is  at  the  close  of  business  on  the  12th. 
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NEW   YORK  ASSOCIATED   BANKS   (dollar  at  4s.). 


BANK  OF  NORWAY. 


Loans        ..         . .     .    .. 

Reserve  held  in  own  Vaults  . 
Reserve  held  in  Fed.  Res.  Bk, 
Reserve  held  in  Other  Depos 
Nett  Demand  Deposits 
Nett  Time  Deposits     . . 

Circulation  

Excess  Lawful  Reserve 


Feb.  27,1915  F'eb.20,i9i5lFeb.  13,1915  Feb.  28, 1914 


£ 

459,876,000 

73,096,000 

22,778,000 

6,620,000 

435,048,000 

19,526,000 

7,852,000 

27,362,000 


£        I        I        I        £ 

457,718,000   456,960,000  1 410,992,000 
73,428,000  I  73,738,000  ' * 


22,430,000 

6,592,000 

432,774,000 

19,080,000 
7,892,000 

27,700,000 


22,332,000 
6,534,000 

433.156.000 

18,512,000 
7,998,000 
27,780,000 


{  93,012,000 

J  3S7294000 

8,528,000 
5,798,000 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.) 


Loans  .. 

"Specie  .. 
Deposits 
Legal  Tenders 


Feb.  27,  1915. 


Feb.  20,  1915.  Feb.  13,  1915 


112,128,000 
8,820,000 

113,286,000 
2,020,000 


1 1  r ,  1 '  4,c 


[,000  t     110,866,000 

8,790,000  8,574,000 

113,064,000  112,080,000 

2,018,000  I        2,058,000 


Feb.  28,  19x4. 


£ 
106,173,000 

11,771,200 

107,936,4°° 

1,613,200 


BANK 

OF  FRANCE   (25  francs  to  the  £). 

Feb.  25,  1915 

i 

Feb.  18,1915. 

Feb.  11,  1915 

Feb.  4,  1915 

£ 

£ 

£ 

Gold  In  hand            •• 

169,555,040 

169,498,280 

169,378,040 

169,362,040 

Silver  in  hand           «. 
Bills  discounted 

15,071,400 

I5j025,320 

14.963,840 

14,678,320 

9,327,680 

9,140,200 

8,508,400 

9,814,280 

Advances       ..         .. 

32,517.480 

33.387,280 

34,257,280 

34,591,200 

Note  circulation      .. 

438,478,760 

433,261,880 

429,986,280 

425.848,520 

Public  deposits 

2,792,040 

1,964,960 

6,442,360 

2,534.48o 

Private  deposits 

94,222,240 

93,269,960 

89.554.720 

91,921,540 

Foreign  Bills.. 

54,840 

117,360 

141,520 

140,120 

Proportion  between  bullion  and  circulation  42^,  per  cent,  against  42J  last 
-week.  Advances  to  the  State  £176,000,000,  increase  £8,000,000.  The  adjourned 
payments  of  drafts  in  Paris  on  account  of  the  moratorium  amounted  to 
£65,711,760,  decrease  £501,320,  and  at  the  branches  to  £56,426,440,  decrease 
£567,200. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Total  Coin  &  Bullion 
Treasury  Notes 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 


Feb.  27,  1915.    Feb.  22, 1915. !Feb.  15,  igis.jFeb.  23,  1914- 


£ 

"5.712.750 
10,801,000 

204,731,450 
2,167,450 

243,135.200 
79.076,350 


115.149.450 

9,444,200 

201,339,250 

1,873,300 

231 ,767,650 

86,183.800 


113,802,900 
7,687,300 

"93.119.550 
2,044,650 

231,870,200 
74,905,000 


£ 
83.391.500 

3,811,800 
40,019,200 

2,930,450 
86,734,950 
51,833,100 


Clearing  House  returns  during  February  £215,441,660  against  £242,346,535  in 
January. 

IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  tbe  £). 


Notes  In  reserve 
Cash  in  reserve 
Gold  in  reserve  abroad 
Circulation  note  issue 
Treasury  deposits    . . 


Feb.  13,1915. 


£ 

6,586,000 
156,967,200 

I3,893.9<» 

312,500,000 
20,767,600 


Feb.  5,  1915.    Jan.  29,  1915.     Feb. 14,1914 


£ 

7,304,700 

i55.757.ooo 

15.394.100 

312,500,300 

21,640,200 


£ 

12,712,200 
155,732.600 

15,381,000 
312,500,000 

20,791, gco 


£ 

12,867,400 

153,216,600 

16.512,600 

175,000,000 
66,413,200 


BANK    OF    SPAIN  (25  pesetas  to  the  £). 


i  I  ! 

Feb.  27,  i9i5Feb.  2o,xgi5;Feb.  13,1915  Feb  28,  1914 


Gold        

Silver 

foreign  Bills 

Discounts  and  Short  Bills  . 
Treasury  Account,  &c. 
Notes  in  Circulation  .. 
Current    Accounts,  Deposits 
Dividends,  Interests,  &c.     . . 
Government  Securities 


£ 

23,511,001 
29,112,064 
5.706,877 
29.542,580 
29,412,825 
79.329.759 
23.930,336 
1,827,506 
3.578,707 


£ 

23,469,641 
28,918,869 
5,522,816  I 
29,395.437 
30,708,297 
79,448,028 
24,589,516 
1.633,419 
3.533.730 


£ 

23,468,789 

28,752,701  ] 

5,458,005 

29.835.997  i 

31,060,178 

80,000,285 

24,351,228 

1,765.886 

3.451,150 


£ 

19,660,573 

28.796,225 

7,081,388 

29,080,753 

25.945.987 

76,677,968 

18,821,058 

1,989,022 

5.180,413 


BANK   OF   ITALY    (25  lire  to  the  £). 


Jan.  31, 1915  Jan.  20, 1915 


Jan. 10,  1915 


Total  cash         52,067,920 

Inland  Bills       I    27,109,600 

Foreign  Bills     ..        ..        ••       3,292,040 


Advances 
Government  securitlea 
Circulation 
Deposits  at  notice 
Current  accounts 


6,286,720 
8,097,840 

88,194,520 
9,390,720 

13,394.840 


51,904,760 

26,968,920 
3,297,760 
4,952,004 
8,134,720 

86,820,760 
7,765,680 

13,160,840 


Jan.  31,  1914 


£ 

51,926,000 

26,929,040 
3,397.040 
5,438,720 
8,164,280 

86,872,603 
7,616,400 

12,186,360 


£ 

48,651,920 
18,230,000 
3,045,920 
4,007,280 
8,494,640 
67,087,520 
4,746,560 
2,828,840 


BANK    OF    SWEDEN. 


Feb.  20, 1915. 


Gold 

Balance   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  ..  : 
Discounts  and  Loans 
Notes  in  circul?tion 
Deposits  at  notice  . .  I 


.  £ 

6,034,000 

2,692,000 

I,5I2,0O0 
7,436,000 
14,465,000 
3,975,000 


Feb.  13, 1915.    Feb.  6,  1915 


£ 
6,034,000 

2,613,000 

1,534,000 

7,745 .000 
14,614,000 
3,648,000 


£ 
6,033,000 

2,846,000 

1,539,000 
7,946,000 
14,735.000 
3,782,000 


£ 
5,792,000 

5,979,000 

1,625,000 
5,534,000 
1 1 ,050,000 
4,242,000 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold  and  silver 
Bills 

Note  oiroulation     .. 
Current  and  deposit 
accounts     .. 


Feb.  23,  191 5. 


£ 
10,720,136 
5,808,476 
'5,725,535 

2,652,624 


Feb.  15,1915. 


£ 

10,747,620 

5.849.196 

15,821,632 

2,669,332 


Feb.  6,  J915. 


£ 

10.s96.648 

5,619,100 

16,205.964 

2,536.796 


Feb.  23,  1914. 


£ 

7,686,064 
3,657'.744 
9,992,272 

2,205,100 


Feb.  22,  1915.  Feb.  15,  1915.   Feb.  8,  1915 


Gold I 

Balance  abroad  and  [ 

Foreign  Bills 
Foreign    Gov.  See's  '■ 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposit?  at  notice 


Feb.  21,  1914. 


£ 

2,598,000 

1,752,000 

492,000 

5,741.000 

6,779,000 

953,000 


Feb.  22,  1914. 


£ 

2,529,000 

1,732,000 

486,000 
3.560,000 
5,356,000 

626,  oco 


LONDON  COURSE  OF  EXCHANGE. 

Usance. 

March  2,  1915. 

March  4,  1915- 

Place. 

Sellers.  Buyers. 

Sellers.!  Buyers 

Belgium        ..     .. 

Do 

Holland 

Do 

Italy       

Do 

Lisbon  &  Oporto.. 

Do 

New   York  . .     . . 

Do 

Paris      

Do 

Petrograd  ..  .. 
Scandinavia..     • . 

Do 

Spain  (Bnk.  pics.) 

Do 

Switzerland..     .. 

Do 


Three  months'  bills. . 
Cheques  &  mail  transfers 
Three  months'  bills  . . 
Cable  transfers  . . 
Three  months'  bills.. 
Cable  transfers..     .. 
Three  months'  bills.. 
Cable  transfers  ..     .. 
Cable  transfers  ..     .. 
Cheques  &  mail  transfers 
Three  months'  bills  . . 
Cable  transfers  . . 
Cable  transfers  ..     .. 
Three  months'  bills  . . 
Cable  transfers  . . 
Three  months'  bills  . . 
Cable  transfers  . . 
Three  months'  bills  . . 
Cable  transfers  . .     . . 


— 

— 

— 

12.43 

12.54 

12.4 

12.034 

12.054 

12.01 

28.85 

29.05 

28.60 

28.45 

28.65 

28.10 

36 

35     . 

36„  . 

4-79? 
4.804 

4.8o| 
4.814 

4.80} 
4.81J 

25.70 

25.80 

25.70 

25-27} 

25-37$ 

2530 

"3$ 

"5i 

1144 

»9-55 

■9-75 

19.60 

47 

464 

47*! 

2  4-55 

24-75 

24.60 

26.60 

26.80 

26.60 

26.20 

26.40 

26.20 

H-5 
12.03 

18.80 
28.40 

35 

4.81? 

4.82J 
25.80 
25.40 
1164 

19.80 

46ft 

24.80 
26.80 
26.40 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Gold        

Silver 

Bills  discounted,  &o... 
Note  circulation 
Deposits 


Feb.  27,  1915  Feb.  20, 1915 

~7 

21,814,727 

103.765 

25,059.710 

38,087,911 

1,726,997 


Feb.  13,1915  Feb.  28, 1914 


£ 

20,709,836 

135,908 

25,638,889 

36,786,149 

1,049,658 


£ 

13.134,53" 

842,670 

12,471,179 

25,489,526 

665,481 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels  .. 
Amsterdam 
Berlin  .... 
Hamburg 
Vienna.... 
Petrograd.. 
New  York 
Lisbon .... 
Madrid.... 


« 

0 

3 

Last 

Week. 

u 

chqs. 

25.29 

Chqs. 

— 

sight 

12.03I 

ebqs, 

chqs 

— 

sight 

— 

3  mths 

1 14  J 

sight 

4.80J 

sight 

35id- 

sight 

24-671 

This 
Week 


25-33 
12.034 


"5 

4.81J 
35id. 
2465 


Place. 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres . 

Calcutta 

Bombay 

Hong  Kong.... 
Shanghai  .... 
Singapore  .... 
Yokohama .... 


short 
sight 

3  mths 
godys 
90  dys 

T.T. 

T.T. 

T.T. 

T.T. 

T.T, 

4  mths 


Last 
Week. 


27.80 


This 
Week. 


28.20 


OPEN  MARKET  DISCOUNT. 

Last  week.  This  week. 
Per  cent.     Per  cent. 

Thirty  and  sixty  day  remitted  ig         ..        i| 

Three  months  „  iA        ..  ift—  ii 

Four  months  M  irfe        ■•        xi 

Six  months  ,,  ifif        ..        2 

Three  months  tine  inland  bills  4— 4l      ..      4—41 

Four  months  ..    4l — 44      ••     41—44 

Six  months  44—5       ••    44—5 

BANK  AND  DEPOSIT   RATES. 

Last  week  This  week 

Per  cent.  Per  cent.. 

Bank  of  England  minimum  discount  rate         5  >.        5 

,,  ,,         short  loan  rates  54  ..        54 

Bankers' rate  on  deposits 2  ..        2 

Bill  brokers' deposit  rate  (call) ih  ••        >4 

„  y  and  14  days'  notice  ij  ..         ii 

Current  rates  for  7  day  loans  1  ..        1 

,,  forcallloans  i  ..      4 — l 


The  Week's  Stock   Markets. 

Were  we  near  ordinary  conditions  of  life  the  extreme 
cheapness  of  money  would  be  driving  large  masses 
of  spare  capital  into  the  Stock  Exchange.  As  it  is 
ihe  bulk  of  the  people  are  afraid,  and  probably  with 
reason,  for  markets  are  not  free,  and  until  they  are 
set  free  one  walks,  as  it  were,  on  a  quaking  bog  in 
regard  to  many  stocks  and  prices.  Would  it  not  be 
possible  for  the  Stock  Exchange  Committee,  with  the 
assent  of  the  Treasury  authorities,  to  tacitly  drop  the 
minimum  prices  wherever  the  market  showed  intrinsic 
strength?  It  could  be  done  gradually  without  formal 
notice  just  by  striking  the  paralysing  figure  out  of  the 
Official  List.  For  instance,  the  minimum  price  of 
Consols  is  fixed  at  68^,  and  the  real  price  might  be 
better  than  that  if  the  market  got  any  encouragement 
to  bid.  As  it  is,  all  down  the  list  the  tendency  is  to 
confine  prices  to  the  officially  fixed  minima.  In  some 
directions,  notwithstanding  this  bridle,  there  is  an 
inclination    shown    to    deal    more    readily — i.e.,    where 
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there  is  really  no  minimum  imposed.  Oil  shares,  for 
example,  have  ljeen  trotted  after  in  a  languid  way, 
and  occasionally  Home  Railways  show  indications  of 
vitality,  but  it  really  amounts  to  very  little  anywhere, 
and  consequently  we  need  not  dwell  upon  what  arc 
called  "  market  features  "  in  an  arena  where 
"features"  of  any  sort  have  been  nearly  obliterated. 
In  regard  to  international  finance,  it  is  to  be  noted 
that  the  latest  domestic  estimate  of  German  war 
expenses  appears  fc6  be  ^'20, 000, 000  per  month,  an 
amount  perhaps  about  half  the  real  figure,  unless  the 
possibility  of  supplying  the  armies  with  sufficient 
ammunition  is  l>cginning  to  fail.  At  any  rate,  Ger- 
many is  expending  money  much  faster  than  her 
supreme  wiseacres  admit  or  than  her  resources  would 
allow,  and  her  currency  is  consequently  shrinking  in 
exchangeable  value,  as  it  bulges  in  bulk,  so  that,  as 
noted  by  the  Evening  Standard,  the  inconvertible  notes 
which  have  been  forced  into  circulation  are  now  at 
about  14  per  cent,  discount,  and  German  3  per  cents, 
have  fallen  on  the  London  Stock  Exchange  to  about 
55.  Brazilian  securities,  on  the  other  hand,  seem  to 
be  picking  up  somewhat,  and  to  be  rather  worth  atten- 
tion, for  the  position  of  the  Brazilian  balance  of  trade 
is  certainly  much  better  than  it  was  a  year  ago.  Last 
year's  exports  were  worth  only  ^'46, 51 1,000  against 
^64,849,000  for  1913,  but  notwithstanding  the  trade 
balance  is  better  because  the  value  of  the  imports  has 
fallen  from  ^'67, 166,000  in  1913  to  ^,35,439,000  for 
the  past  year.  Thus,  instead  of  an  unfavourable 
balance  of  import  values  over  exports,  amounting  to 
about  ;£*2, 250,000  for  1913,  there  was  for  the  past  year 
a  balance  of  ^11,000,000  in  favour  of  Brazilian 
creditors.  The  amount  is  not  equal  to  the  necessities, 
but  yet  a  great  step  towards  a  healthier  position.  It  is 
necessary  at  present  to  look  abroad  for  encouraging 
symptoms,  and  we  are  keeping  an  eye  even  on  Mexico, 
where  things  are  bad  still,  but  hardly  so  bad  as  the 
Yankee  Press  agencies  make  out.  We  wait  to  see 
whether  Carranza  is  really  coming  to  the  top  and 
going  to  establish  himself  as  legal  President  of  the 
Republic  by  the  one  sure  method  of  voting  known  to 
the  Mexican — the  rifle  bullet.  He  is  said  to  be  as  big 
a  brigand  as  his  rivals,  and  imposes  taxes  like  a 
Prussian   in   Belgium,   but  power  might   sober  him. 

The  War  Loan  continues  to  change  hands  in  moderate 
amounts  each  day,  but  the  price  gave  way  a  tittle  owing  to  ex- 
pectations of  an  issue  of  Exchequer  bonds  by  the  Government, 
and  the  partly  paid  scrip  is  now  }|  discount.  Rather  less  busi- 
ness has  been  passing  in  Colonial  inscribed  stocks,  and  the  fact 
that  some  i>f  these  were  marked  xd  this  week  led  to  a  revival 
of  the  discussion  regarding  minimum  prices.  On  Monday  the 
Committee  announced  that  the  Treasury  had  sanctioned  the 
public  issue  of  ;£  137,750  Tasmanian  4i  per  cent,  inscribed 
stock,  1913,  which,  it  appears,  has  been  handed  over  to  the 
Hydro-Klectiic  Power  and  Metallurgical  Co. 

In  the  Foreign  Government  market  Russian  loans  have  been 
most  prominently  active  owing  to  the  better  war  news,  and 
several  of  them  show  moderate  gains.  An  American  inquiry  for 
German.  Prussian,  and  Austrian  bonds  has  again  been  in 
evidence,  and  the  demand  brought  out  a  few  sellers.  There  has 
also  been  a  fair  amount  of  support  for  Japanese  issues  and  a 
number  of  dealings  have  been  recorded  each  day  in  small  lots 
of  Brazil  new  funding  loan,  the  price  of  which  fluctuated  in 
sympathy  with  the  movements  in  the  Rio  exchange,  but  closed 
unchanged  on  the  week. 

Very  little  has  been  done  in  Home  Railway  stocks,  but  the 
market  was  dull  at  first  on  the  attitude  taken  up  by  the  Clyde 
workmen.  Sellers  api>eared  to  predominate  and  prices  gave 
way  all  round,  but  towards  the  end  there  was  a  slight  im- 
provement under  the  lead  of  North  Western,  which  recovered 
to  ii5i  after  being  down  to  115.  Treasury  sanction  has  been 
given  to  dealings  in  ,£500,000  Great  Western  debenture  and 
ordinary  stock,  and  it  was  assumed  that  this  would  be  placed 
privately  in  the  form  of  debenture  stock.  Preparations  are 
said  to  have  been  completed  for  the  North-Eastern  issue  of 
£1, 500,000  4J  per  cent,  non-cumulative  preference  stock,  repay- 
able at  par  at  the  end  of  10  years,  which  was  sanctioned  at  the 
meeting  on  February  11).  and  it  is  expected  almost  immediately. 
The  Canadian  Pacific  statement  for  January  was  considered 
satisfactory,  as.  owing  to  substantial  economies  effected  in 
working  expenses  a  decrease  of  $1,807,000  in  gross  receipts  was 
converted  into  an  increase  of  $140,000  in  nett  revenue.  This  is 
the  first  gain  recorded  for  many  months,  but  its  effect  on  the 
price  was  reduced  by  a  report  that  the  Government  was  op- 
posing the  proposals  to  increase  the  railway  carriage  rates. 
Later,  however,  a  sharp  rise  was  recorded  on  the  news  that  the 
Railway  Committee  of  the  Dominion  House  of  Commons  had 
sanctioned  steps  being  taken  to  dispose  of  its  fleet  to  a  new  cor- 
poration.    Grand   Trunks   were   dull   on    the   nett    decrease  of 


,£37,400  shown  in  the  January  statement,  and  the  reduction  of 
£10,372  in  the  gross  traffic  for  the  last  week  in  February 
1  American  Railroad  shares  on  this  side  it  still 
almost  11011  existent,  and  changes  in  price  have  been  mainly  the 
reflection  of  the  movements  in  Wall  Street.  A  demand  sprang 
up  there  for  Atchison,  Northern  Pacific  and  Union  Pacific,  and 
all  ot  these  show  more  or  less  substantial  improvements,  but  in 
the  rest  of  the  list  the  gains  rarely  exceeded  $.  In  Foreign 
Railways  Argentine  stocks  have  been  quieter  and  prices  have 
moved  irregularly.  The  traffic  returns  were  regarded  as  satis- 
factory, especially  that  of  the  B.A.  Western,  the  ordinary  stock 
of  which  rose  1,  but  H.A.  and  Pa<  ific  and  Central  Argentine 
gave  way.  Brazilian  Railways  were  inclined  to  be  weak,  but 
Leopold ina  preference  improved  on  the  news  that  the  full  divi- 
dend was  to  be  paid. 
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Weal 


Consols 

India  3% 

"    ,31% 

War  Loan    

Belgian  3% 

Brazil,  1913 

„      New  Funding  . . 
Buenos  AyresfProv.)  3j% 
Chinese  1896 
..       1913 
Egypt  Unified 

Brighton  defd. 
Caledonian  defd 
Chatham  ord. . ., 
Gt.  Central  pfd. 
did 

Gt.  Eastern 

Gt.  Northern  dfd 
Gt.  Western 
Lanes,  and  Yorks. 

Can.  Pacific 
Do.  Notes 

Grand  Trunk  ord 
Do.  3rd  pf 

Do.  jj%   Notes 

Atchison 

Baltimore 


<j\i.. 
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W.-i-k 


68 

ta 

*3 

63 
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74 
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44* 

H 

s 

90 

899 
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„      (2nd)  
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,.      4  % 
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Do.         Notes 
Brazil  Com. 
B.  A.  &  Pacific 
B.  A.  Gt.  Southern 
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Bank  of  Australasia 
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Capital  &  Counties 
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London  &  S.W 
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Chesapeake 41 

Erie 

N.  Y.  Central 

Southern 

Southern  Pacific    84X 

Union  Pacific     119} 

U.  S.  Steel 50 


Cent.  Argentine  ord. . . 

Do.  Notes   .., 

Leopoldina 

Mexican  ord 
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M 


JO 
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Apollinaris  ord 

Armstrong,  Whitworth  . 

Associated  Cement 

Birmingham   Small  Arms 

Borax  dfd 

Bovril    

Brazil  Traction  

British  and  Argent.  Meat 
British  A  mer.  Tobacco  . 
Brown  (John),  &  Co.    . . . 

Brunner,  Mond 
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Coats 
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Burmah 

Lobitos 

Mexican  Eagle 

Do.       pf 


41/6 

2*    1 
42/ 

«) 
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22/9 
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52 

a 
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? 

28/ 

61/6 
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s* 

5*4 

27/9 

28/ 

*o/6 

20/6 

8/9 

34/ 
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Nat.  Prov.  ot  Eng.(£io*j  pd' 
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Standard  of  S.A 
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Do.  dfd., 

Kynochs    

Lever  Bros.  "  C  *'  pf.  . , 
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Vickers 


>9t 
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J| 

67 

66 

»l 

«f 

10 

19 

3 
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**j 

34 
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ft 

»4 

2i 

27/6 

27/ 

*>/6- 

W 

25  6 

t 

2J/6. 

20/6X 

a 

28/ 


Anglo-Malay   . 

Batu  Caves  . . . 

Damansara  . .. 

Highlands    ... 

Johore  Rub.  Lands  19/- . 

Linggt    I   ia/31 


I  3W?> 

l/-pd.      8/3 
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3/6 
4ft 

f 
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North  Caucasian 
Roumanian  Cons.. 

Royal  Dutch  
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Spies 

,  Ural  Caspian 


36/ 

8/3 
I2/X 
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Brakpan  
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City  Deep     

Cons.  Langlaagte. 

Crown  Mines 

De  Beers  dfd.    . . . 


8/104 

1 

I  ft* 
4« 

& 

SI 

6 

■  l/4t 
Stll 
I  AX 

I  ' 

London  Asiatic 

Malacca    

Malayalam   

M.rlimau 

Rubber  Trust  (12/6  pd.). 

United  Serdang    

Vallambrosa 

East  Rand    

Gold  Fields 

Gt.  Boulder 

Meyer  ft  Charlton    

Modder"B" 

Do.    Deep 

New  Mcdder 

Rand  Mines     

Rio  Tinto 

Van  Ryn  Deep   


38/1   !3&/3x 
•of       34/ 


30/6  i  3oX» 
83  Sox 
3»/3  !  S*/» 


5/4.1*    S/4U 


Axmaatent  and  Engineering  shares  still  provide  the  most 
business  in  the  Miscellaneous  market,  and  most  of  them  are 
slightly  higher  on  the  week.  Projectile  again  attracted  a  good 
deal  of  attention,  rising  to  iv*..  Curtis's  and  Harvey  also  came 
into  notice,  and  Swan,  Hunter  were  bought  on  the  report. 
Although  Vickers  were  active,  buying  and  selling  seemed  to  be 
evenlv  matched,  and  the  price  remained  without  change,  but 
Armstrong,  Heirdmore  preference,  Thornycroft,  and  Kynoch. 
which  arc  now  £i  shares,  were  all  a  shade  harder.  Motor 
shares  were  firm  with  a  good  inquiry  for  Straker-Squire,  Sun- 
beam, and  S.  Smith  and  Sons  shares  and  Wolseley  debentures. 
In  Shipping.  Royal  Mail  gave  way  to  81,  but  both  Court  Line 
and  Prime  Line  met  with  support  on  the  dividends.  An  active 
demand  sprang  up  for  British  Aluminium,  and  also  for  Dunlop 
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Rubber  ordinary  and  preference.  Meat  shares  were  dull. 
•Courtauld's  lost  part  of  their  recent  rise,  but  Swan  and  Edgar 
hardened  on  the  report,  and  Jay's  were  in  request  at  21s.  3d. 
Borax  Consolidated  deferred  were  flat,  and  fg  lower  on  the 
reduction  in  the  dividend  from  15  per  cent,  to  7J. 

A  very  active  demand  sprang  up  in  the  market  for  Oil  shares, 
Russian  and  Egyptian  issues  being  the  principal  favourites,  and 
prices,  although  they  close  below  the  best,  show  a  fairly  general 
improvement.  North  Caucasian  rose  to  30s.  6d.,  but  fell  back 
to  29s.  gd.  on  profit-taking,  and  a  good  business  was  also  done 
in  Ural  Caspian,  New  Schibaieff,  and  Spies.  Anglo-Egyptian 
•came  in  for  a  fair  amount  of  attention,  Shell  were  bought  to  a 
moderate  extent,  and  a  little  support  was  forthcoming  for  Mexi- 
can Eagle  issues  and  Burmah.  Although  the  leading  Rubber 
•shares  are  still  rather  neglected,  business  in  other  directions 
has  continued  to  expand.  United  Serdang  have  been  the  most 
active,  but  there  has  also  been  a  fair  inquiry  for  Chersonese, 
Bukit  Selangor,  Kinta  Kellas,  Porak,  Sempang,  and  Cicely. 
Linggi  gave  way  a  little  on  the  allotment  of  the  new  shares, 
but  part  of  the  loss  was  recovered  and  they  close  only  3d.  down 
-at  12s. 


spot,  sold,  2S.  4d.  ;  March,  2s.  4d.  to  2s.  4jd.  and  2s.  4d.  ;  April- 
June,  2s.  3jd.  ;  July-September;  2s.  3jd.  ;  July-December,  2s.  2d. 
Smoked  ribbed,  sheet,  spot,  2s.  5d.  to  2s.  5|d.  and  2s.  5d.  Fine 
hard  Para,  spot,  done,  2s.  5d.  ;  March-April,  sellers,  2s.  sd.  ; 
April-May,  sold,  2s.  sd.  to  2s.  5jd.,  now  sellers  at  2s.  sd. ; 
May-June,  done  2s.  sJd.  to  2s.  5*d.  Ball,  on  the  spot,  changed 
hands  at  2s.  id.,  and   March-April,  held  for  2s.  per  lb. 

Copra. — Market  generally  quiet,  but  steady.  To  London, 
Ceylon,  January-February  and  February-March,  shipment,  buyers, 
£29  2S.  6d.  Malabar,  January-February,  £29  10s.  ;  March-April, 
£29  10s. ;  F.M.S  ,  Singapore,  January-February,  £28  10s. ; 
March-April, ^28  10s.  ;  South  Sea,  January-February,  buyers, 
£27  5s.  To  Marseilles,  F.M.  Straits,  January-February,  sellers, 
£28  7s.  6d.  ;  Cebu,  February-March,  buyers,  £28  10s.  ;  Manila, 
January-February  and  February-March,  £28  2s.  6d.,  c.f.  and  i. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING  MARCH  5.  '9'5. 


LONDON    PRODUCE    MARKETS. 

'Sugar. — A  moderate  business  continues  to  be  effected  in  foreign 
■descriptions,  and  rates  maintain  a  steady  level.  British  makes  in 
fairly  good  demand,  and  Tate's  cubes,  No.  1,  sold,  31s.  ;  No.  2, 
30s.  6d.  ;  nibs,  30s.  6d.  ;  crushed,  29s.  6d.  ;  finest  castor,  29s.  ;  fine 
granulated,  28s. ;  standard,  27s.  6d.  Lyle's  granulated,  27s.  6d.  to 
-28s.  ;  white  crystals,  27s.  6d.  to  28s.  6d.  ;  yellow  crystals,  26s.  6d. 
Of  foreign,  white  Java,  on  spot,  changed  hands  at  25s.  gd.  to 
26s.  3d. ;  and  outports,  26s.  gd.  American  granulated  in  barrels, 
sold,  27s.  6d. ;  bags,  at  28s.  to  28s.  6d.  Mauritius  crystals, 
22s.  ijd.  to  23s.,  as  to  quality.  The  Cuban  receipts  for  all  ports 
last  week  were  109,000  tons,  as  compared  with  113,000  tons  at 
same  time  last  year,  and  centrals  at  work  173,  against  174  in  1914. 
Public  sales  of  cane  ruled  generally  quiet,  but  prices  were  not 
altered  to  any  great  extent.  1,557  bags  crystallised  Demerara, 
few  sold  :  fine  yellow  at  26s.  6d.  1,859  bags  Argentine  sold,  12s. 
to  19s.  gd.  1,310  bags  Brazilian  were  bought  in.  374  bags 
Demerara  syrups,  few  sold  ;  good  mid  to  good  yellow,  15s.  6d.  to 
15s.  gd.  ;  low  and  brownish,  14s.  to  14s.  gd. 

Coffee. — Auctions  of  fair  extent  met  with  moderate  support, 
prices  being  generally  steady.  East  India  (new  crop)  Mysore, 
bold,  100s.  6d.  to  104s.  ;  peas,  113s.  Costa  Rica,  good  to  fine 
bold,  7gs.  to  87s.  6d.  ;  peas,  83s.  6d.  to  101s.  New  Grenada,  fair 
bold,  71s.  to  71s.  6d.  Mocha  longberry,  gss.  6d.  Jamaica,  good 
to  fine  ordinary,  50s.  6d.  to  57s.  Java,  fine  brownish,  126s.  to 
133s.  6d.  Washed  Dumont,  bold,  64s.  6d.  to  65s.  ;  unwashed 
Dumont,  bold,  57s.  Futures  steady,  but  business  proceeded  slowly. 
Cocoa. — Fair  supplies  in  auction  met  a  good  demand.  Trinidad 
fully  3s.  per cwt. higher.  Grenada,  &c,  2s.  6d.  to  3s.  dearer.  Ceylon 
firm  for  estate  and  dearer  for  native.  Samoa  2s.  up,  and  Guayaquil 
3s.  dearer.  Ceylon,  fair  to  good,  sold  76s.  to  82s.  Grenada,  good 
to  fine,  80s.  to  83s.  6d.  ;  common  to  fair,  77s.  6d.  to  7gs.  6d. 
9  bags  Dominica,  ordinary,  76s.  to  76s.  6d.  Guayaquil,  Caraquez, 
85s.  6d.  to  86s.  6d.     Samoa,  ordinary   to  fair,  72s.  6d.  to  84s. 

Tea. — Indian  sales  this  week  again  met  with  active  compe- 
tition, especially  for  grades  up  to  njd.  per  lb.,  and  prices  marked 
a  further  advance  of  Jd.  to  Jd.fper  lb.,  while  above  this  price 
values  were  fully  maintained.  Ceylon  auctions  passed  off  with 
animated  competition,  with  the  lower  grades  in  chief  request,  and 
prices  showed  a  further  advance  of  Jd.  to  Jd.  per  lb.  compared 
with  last  week.  Java  sales  met  with  good  support,  and  prices 
ruled  dearer  for  all  descriptions. 

Spice. — Pepper  quiet,  but  prices  generally  steady.  Fair  black 
Singapore,  on  spot,  sellers,  6^d.  ;  fair  Lampong,  ditto,  at  6d. ; 
fair  Tellicherry,  ditto,  6Jd.  Fair  white  Singapore,  on  spot, 
sellers,  iojd.  ;  Muntok,  jojd.  To  arrive,  black  Singapore,  March- 
May  shipment,  sellers,  5jjd. ;  Lampong,  January-March,  s£d. ; 
white  Singapore,  March-May  shipment,  sellers,  gjd.  ;  and  Muntok, 
io^d.,  c.f.  and  i.  Cloves  slow  at  about  late  rates.  Zanzibar, 
fair,  on  spot,  sellers,  6  Jd.  ;  March-May  delivery,  6^d.  At  public 
sale' small  supplies  passed  off  quietly. 

Rice. — Market  ruled  firm.  No.  1  garden  Siam,  on  spot,  sellers, 
12s.  4jd.  ;  and  Rangoon,  two  stars,  12s.  4jd.  No.  2  Rangoon, 
afloat,  sold,  10s.  gd.,  c.f.  and  i.,  London. 

Jute  market  firmer,  "and  a  fair  demand  existed.  Native  first 
marks,  February-March,  sold,  /20  5s.  ;  closing,  £21  value;  tops  of 
ditto,  February-March,  at  £21  5s.  Substitute  M,  D  to  E,  January- 
February,  £20  10s.  Belas  Daisee,  No.  2,  March-April,  £19  5s. 
Hatkhola  Daisee,  No.  2,  March-April,  £19  10s.  P.B.  Daisee  2, 
March-April,  £ig  15s.  ;  lightning  D,  January-February,  /ig. 
Mango  tops,  March-April,  /19  5s.  ;  bottoms  of  native  first  marks, 
spot,  London,  at  /19  15s.  ;  tops,  ditto,  spot,  £21  ;  red,  P.A.,  ditto, 
at  £27,  c.f.  and  i. 

Hemp. — Manila  descriptions  ruled  quiet.  F.C.,  January-March 
and  March-May,  sold,  £36  ;  S.S.,  March-April,  /3110s.;  G.S., 
December-February,  sellers,  .£27  ;  F.S.,  March-April,  sold, 
£26  5s.  ;  ditto,,  December-February,  £26  5s.  ;  G.B.,  March-April, 
at  ^26  ;  ditto,  December- February,  at  £26  to  £25  10s.,  c.f.  and  i. 
New  Zealand  in  slow  request.  G.F.,  March-May,  sold  (including 
war  risks),  at  £31  10s.,  c.f.  and  i. 

Shellac. — Spot  market  quiet,  but  values  firm.  Fair  T.N. 
orange,  sold,  61s.  Futures  tended  firmer,  but  business  proceeded 
•quietly.  March,  sold,  60s.  6d.  to6is.  6d.  ;  May,  61s.  6d.  to  62s.  ; 
August,  64s.  to  65s. 

Gambier  steady.  Good  marks,  March-April  shipment,  sellers, 
.22s.  6d.     Cubes,  No.  2,  March-May,  sold,  31s.,  c.f.  and  i. 

India-rubber. — A  generally  steady  tone  prevailed,  and  a 
moderate  demand  was  experienced.     Plantation   standard  crepe, 


Last 
Week. 


This 
Week. 


Sugar— pet   cwt.,    £    s.  d. 

duty  1/10,  98% 

polarisation 
Tate's  Cubes  No.i 
Ditto,  No.  2..  .. 
Fine  granulated.. 
Lyle's  granulated  27  6 — 28  o 
Foreign  granu- 
lated, first  marks 

f.o.b.,  spot 
GermanCubef.o.b. 
French  Cube 

prompt 
Crystallised,  West 

India 260 

Beet,   88%    f.o.b 


£  s.  d. 


1  10    6 

1    8    c 

27  6—28  0 


Tea— per  lb., duty 

8i.  lb. 
Indian  Pekoe 
Broken    ,,  .. 

Orange  ,, 
Broken  ,, 
Pekoe  Souchong 
Ceylon  Pekoe  '  . . 
Broken  „ 
Orange  ,, 
Broken  „ 
Pekoe  Souchong 

Cocoa  —per  cwt. 
duty  id.  per  lb. 
Trinidad — per  cwt 
Grenada 
West  Africa. 
Ceylon  Plantation 
Guayaquil  Ariba.. 

Coffee 


s.  d.  s.  d 

o  oj-l     Ij 
OOi-I 

0  o|-i 

0   IQ-I 

0  of 

091 

0  93-0  11 
0  93-0  11$ 
0  93-1    o 
0  9J-10  o 


II 

«4 


80  0-84  o 
.  76  0-80  6 
74  0-74  6, 
70  0-83  o 
82  0-87  6 


Cwt. 


-per 

duty  lid.  per  lb. 

Bast  India    ..     .. 

Jamaica 

Costa  Rica  ..     .. 

Provisions- 
Butter,  per  cwt 

Australian  finest 

Irish  Creameries 

Dutch  ditto  ..     .. 

Russian  finest     . . 

Normandy  baskets 

Danish  finest 

Brittany     rolls  — 
dot.  lb. 

Bacon — per  cwt 

Irish      ..     .. 

Continental .. 

Canadian 

American     . . 


57  0-95  0 
52  0-118  1 
57  0-89  6 


I26/-I32/ 

nom. 

nom. 
122/-124/ 
13C/-138/ 
130/-136/ 

13  6-16  6 

76  0-85  0 
68  0-79  o 
64  0-74  o 
61  0-66  o 


Hams— per  cwt. 

Irish       94  0-112  0 

Canadian      ..    ..640-680 
American     ,.    ..47  0-6S  o 

Cheese— per  cwt. 

Edam     64  0-86  0 

Canadian     ..     ..89  0-92  o 

Gouda 62  0-88  o 

English  Cheddar   94  0-100  0 
Wilts  loaf    . .     . .     nom. 
New  Zealand      ..  87  0-89  0 
Bice —  Rangoon- 
op  en    charter, 
new    crop,    per  s.  d.  s.    d. 
cwt.  nom. 

Moulmein    ..     ..      nom. 

Bassein nom. 

Saigon  c.  f.  and  i.      nom. 
BfSfSs— per  no- 

Dutch 14  3-17  o 

Russian 19  0-11  o 

Danish 1 14  0-17  6 


82  0-86  6 
75  6-83  6 

nom. 
70  0-83  o 

83  0-89  o 


57  0-  95  0 
52  0-118  0 
57  o-  89  6 


130M36/ 
nom. 
nom. 

128/-130/ 
130H140/ 
138/-140/ 

13  6-16  6 

76  0-85  0 
68  0-79  0 
64  0-74  0 
61  0-70  0 


Wool— per  lb. 

\  u  s  t  r  a  1  i  a  n 
Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  . . 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

Indiarubberp.il' 

Plantation,      Spot 

Crepe  . . 


Last 
Week. 


This 
Week. 


£   s.  d 

I    —2   ij 

I  4  — '  9 

0  5*-l  8i 

0  y\— 1  71 

nom. 
ij— ■  5 

1  5j— 1  1 


Coal— per  ton . 
Durham,  best  .. 
Seconds  ..  .. 
East  Hartlepool.. 
Seconds  ■■  .. 
Steams,  best 
Seconds       ..    *. 

Load— perton. 
English  Pig..     .. 
Foreign  soft.. Feb 

Quicksilver— per 

bottle  firsthand; 

Spelter— per  ton. 

O.B 

Tin— perton. 
English  Ingots  .. 

Do.    bars 
Standard  cash    . . 
TinPlates,perbox 

Copper — per  ton. 
English,     Tough, 

per  ton      . . 
Best  Selected    .. 

Sheets 

Standard      ..     •• 
Jute — per  ton. 
Native    firsts    for 
sh'pmt.  Feb.-Mch 

Oils- 
Linseed,  per  ton 
Rape.ref.English, 

Brown      English 

naked 

Cott'nSeed.crude 
Ditto,  refined 


1  1  -2 
1  5I-2 
07-1 
08-1 


nom. 
nom. 
nom 
nom. 
16  o  -17  0 
0  14  0 

!.  d.  s.  d 
20  10    o 


£12    5 
£4*-43 

;i75-/i3o 

'i76-£i8i 

£180 


£7'J-£7>?, 


-86 
£64  10 


19    0    o 

£3°-£3oJ 
£    ?.  d 
38    o    < 


94  0-112  0 
64  0-70  o  j 
47  0-68  o 

68  0-88  o  1 
92  0-94  0 
64  0-90  0 
96  0-100  o 

nom. 
90  0-93  0 


s.  d.  s.  d. 

nom. 
nom. 
nom. 
nom. 

14  3-17  0 
10  6-12  o 

14  0-17  6 


Petroleum  Oil.per 

8  lbs. 
Water  White 
Oil  Seeds, Linseed 
Calcutta— per  410 

lbs Spot 

Rape,    T°ria 

Jan.-Feb. 
iron— per  ton 
Cleveland  Cash  . . 
Tobacco  —  duty, 

unmanufactured 

3/8,  4/«i  Per  lb 
Maryland  &  Ohio 

per  lb.  bond  .. 
Virginialeat..  .. 
Kentucky  leaf  .. 
Latakia 


£34 

£27    5    « 
•!£29j-£34 


8Jd. 
9Jd. 


2  14    6 

2   12     6 


2   17      J 


£   s.    d. 


10-2  3 
2  -I  54 
-I  IIJ 


I  I 


034! 


nom. 
nom. 
nom. 
nom. 
o  19  0 
o  18    0 

s.  d.  s.  d. 


20    5    o 


£"    5 

£44-£45 

£i82-£i85 
/■i83-£i86 
£184    o  0 


£70}-£7i 
£70«-£7l 
£86 
£63  12    6 


0  6-0  tc 
0  5J-1  6 
0  5  -O  IC 

.05-10 

Havana j  1  0  -6  o 

06-20 

2  » 


Manila  .. 
Cigars, duty  7/- lb. 
Timber— Wood. 
Dantsig     and 

Memel  Fir,  per 

load iioo/ — 120; 

Indian  Teak       ..'280/ — 600/ 


21    o    0 

£3°l-£3» 

£    »•*■ 

38   5   0 

£34     o    o 
£27     5    ° 

£29i-£34 

8Jd. 
9Jd. 


2  12    9 
a  13   * 

2  16  10 


o  6 — 0  10 
o  5i-i  6 
o  5 — 0  10 

0  5—1  o 

1  o — 6  0 
o  6—2  0 

2  o 


loot — 120/ 

280/— 600/ 


Wool. — Auctions  of  Colonial  met  with  animated  competition, 
and  opening  rates  were  fully  maintained  for  all  descriptions. 

Tallow. — A  quieter  tone  prevailed  in  the  market  this  week,  but 
prices  maintained  a  steady  tone.  In  auction  498  casks  were  brought 
forward,  and  483  sold  at  unchanged  rates  to  6d.  advance.  Australian 
mutton:  fine,  44s.  8d.  ;  fair  to  good,  41s.  3d.  to  43s.  6d. ;  dark 
to  dull,  38s.  6d.  to  40s.  6d.  ;  hard,  43s.  Beef;  fine,  44s.  6d.; 
fair  to  good,  40s.  gd.  to  41s.  3d.  ;  dark  to  dull,  38s.  gd.  to 
39s.  gd.  per  cwt.  Market  letter  unchanged.  Town  tallow, 
37s.  6d. ;  melted  stuff,  25s.  gd.  per  cwt.     Rough  fat,  Sd.  per  8  lbs. 

Metals. — Copper :  After  displaying  a  firmer  undertone  at  the 
week's  commencement,  with  offers  made  reservable,  the  warrant 
market  manifested  an  easier  tendency  since  under  realisations, 
speculative  support  in  the  meantime  being  withheld.  Standard 
cash  delivery  settled  down  last  Monday  at  £64  12s.  6d.,  and  three 
months  ^65   2s.   4d,   declining    by   the   middle    of  the    week   to 
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£63  2s.  Od.  and  ^63  10s.  respectively.  Prices  were  slightly  steadier 
on  Thursday,  while  these  positions  closed  at  ^63  5s.  and  £63  12s.  6d. 
respectively.  Tin  eased  on  liquidations  and  rather  freer  offers 
from  time  to  time.  Settling  down  last  Monday  at  £183  cash, 
/161  10s.  three  months  by  the  middle  of  the  week,  relapsed  to 
/180  and  £160  10s.  respectively,  improving  on  Thursday,  cash 
delivery  being  finally  fixed  at  £181  ios.,  and  three  months  £162. 
Lead  firmer.  Foreign  £20  7s.  fid.  to  /20  ios.,  as  to  position. 
Spelter  dearer.  American,  g.o.b.  (c.fi.),  £43  to  £44.  Iron 
lower. 

Oils. — Unseed  steady.  Spot,  pipes  (landed),  £30  7s.  fid.  ;  barrels, 
£31  ;  Hull  (naked),  spot,  ^27  5s.  Rape :  English  refined 
pale,  spot  (barrels),  £38  5s. ;  ordinary  brown  (naked),  spot,  £34. 
Ravison  (naked),  spot,  nominal.  Japan  (cases),  January-February, 
/33,c.f.and  i.  Cotton  :  crude  spot  (pipes),  £27  5s.  ;  refined  pale, 
spot  (pipes),  £29  ios. ;  sweet  (barrels),  £32  5s.  to  ^34.  Cocoa-nut, 
Ceylon,  spot,  £52.  Cochin,  spot,  £56.  Soyabean,  Oriental  (cases), 
London,  January-February,  £27,  c.f.  and  i.  Turpentine  quiet. 
American  spirits,  on  spot,  42s.  3d.  Petroleum:  American,  8^d.  ; 
water-white,  ajd.  ;  Russian,  nominal  per  gallon.  Linseed  market 
quiet,  and  rates  tended  lower.  Calcutta,  spot,  52s.  oxl.  ;  February- 
March,  52s.;  April-May,  52s.;  Bombay,  March -April, 
53s.  fid;  La  Plata,  February-March,  48s.  ;  March-April,  47s.  od. 
Rapeseed  :  Ferozepore,  nominal ;  bold  Ferozepore,  ditto,  nominal  ; 
Toria,  afloat,  53s.  fid.  Cottonseed  firm.  London:  Egyptian,  spot, 
£7  18s.  gd.  ;  March,  £8  2s.  fid.  ;  April,  £8  6s.  3d.  Resin  :  com- 
mon strained,  spot,  us.  3d. 

Corn  (Mark  Lane). — The  tendency  was  in  many  cases  easier  at 
market  this  week,  business  being  on  a  moderate  scale.  Wheat: 
English  whites,  delivered  up,  range  to  60s.  fid.  ;  and  reds  to  60s. 
per  qr.  (504  lbs).  Of  imported  grades,  No.  1  Northern  Manitoba 
quoted  at  67s.  6d.  ;  No.  2  ditto,  66s.  6d.,  ex  ship.  Hard  winter 
No.  2,  ex  ship,  67s.  Flour  :  America,  first  spring  patents,  47s, 
upwards  ;  Canadian  export  patents,  46s.  to  47s.,  landed.  Grinding 
barley :  South  Russian,  on  sample,  36s.  to  36s.  6d.,  ex  quay. 
Sound  Plate  maize,  36s.  ex  ship,  36s.  fid.  landed.  Odessa,  38s.  3d., 
ex  quay;  and  white  African,  39s.  Oats :  Plate,  31s.  ex  ship, 
31s.  fid.  landed.  American  white  clipped  No.  2,  34s.  fid., quay 
terms. 

Cotton  (from  our  Manchester  correspondent). — There  has  not 
been  much  activity  in  the  market  during  the  past  week,  and  most 
buyers  have  been  disposed  to  look  on,  pending  further  develop- 
mentsin  the  situation.  There  is  a  good  deal  of  irregularity  in  the 
engagements  of  spinners  and  manufacturers,  but  on  the  whole 
quotations  have  been  well  held.  There  has  been  much  discussion 
as  to  what  is  a  reasonable  basis  for  raw  cotton  values,  and  a  con- 
siderable amount  of  difference  of  opinion  has  prevailed.  There 
has  been  some  fear  of  a  slump  in  prices  owing  to  the  interference 
of  our  Government  with  shipments  from  the  States  to  Germany. 
On  the  other  hand,  it  may  be  said  that  although  most  com- 
modities have  appreciated  in  value  during  the  last  few  weeks, 
prices  in  raw  cotton  have  been  comparatively  steady.  In 
piece  goods  for  India  few  offers  continue  to  be  met  with, 
and  most  of  the  buying  has  been  in  small  lots  for  Bombay  and 
Karachi.  One  or  two  lots  have  been  mentioned  for  China  in  heavy 
goods,  but  in  some  instances  of  prices  wired  out  in  shirtings  the 
results  have  been  poor.  A  little  more  trade  has  been  experienced 
for  Egypt  in  certain  specialities.  A  restricted  trade  has  again  been 
done  in  printing  cloths  and  Mexicans.  The  home  trade  has  been 
quieter.  American  yarns  for  home  use  have  been  firmer  in  quota- 
tion, and  most  of  the  buying  has  been  in  coarse  counts  for  quick 
delivery.  The  prospects  for  spinners  continue  fairly  healthy. 
An  encouraging  demand  is  coming  through  in  bundles  for  India, 
and  in  certain  counts  and  qualities  contracts  have  been  arranged 
which  will  not  be  completed  until  the  end  of  the  year.  Bolton 
spinnings  have  been  rather  uncertain,  and  a  comparatively  small 
trade  has  been  done. 

Fbidav's  Movements. 

Sugar. — A  fair  demand  prevailed  for  home  refined  goods  at 
steady  rates.  Cane  sales  easier,  with  a  fair  demand.  986  bags 
crystallised  Demerara  offered  and  partly  sold,  mid  to  good 
yellow  26s.  to  26s.  3d.,  good  and  palish  25s.  gd.  to  26s.,  low 
mid  25s.  6d.  150  bags  Demerara  syrups  sold,  low  grainy 
13s.  od.  Foreign  quiet.  White  Java  spot  sold  20s.  to  26s.  3d. 
Mauritius  crystals  22s.    i£d.   to  23s. 

COFFIX. — Auctions  generally  steady.  Futures  upheld.  March 
quoted  38s.  7$d.,  May  38s.  loijd.,  and  July  39s.  ijd. 

Jite.  —Finn,  but  quiet.  Native  firsts,  February-March  and 
\l  irch-April,  sellers,  £at,  C'hunder  in  circle,  D  to  E,  afloat, 
Dundee,  sold  ^21   ios. 

HEMP. — Firm,  and  dearer.  F.  C.  March-April  sold  ^36. 
G.  S.  December-February  £27  ifB.,  and  February  April 
'£aj  10s.     Date  reds  January  Mar.  h  £33  10s. 

i  'urn.     (lark   Lane.— -The  tendency  in   general   was  sasier  at 

market    this   week-end,   trade   being   limited.     Wheat,    English 

whites,  delivered   up,  quoted  at    56s.    to    cos.    6d.,   and   reds  to 

per   qr.    504    lbs.      01   imported    grades    No.    1    Northern 

nitoba  66s.,  No.  2  ditto  65s.  ex  ship.     Float  1    Minneapolis 

first  spring  patents  46s.  (id.  upward  han  export  patents 

46s.  to  4,-s.   landed.     Grinding   Barley:    South    Russian    (<>-.   up- 

■wards  ex  quay.     Sound   Plate   Maiae   ;.is.  <«l.  ex  ship,    ;;..  6d. 

quay.     Odessa   ,57s.    ;d.   quay   Uinis.     Oats.:   Plate  31s.   rx 

ship,    31s.   6d.    landed.     American    white    clipped   34s.   "3d.    ex 

quay. 

Met  M.S. — Tin    irregular,    but    dearer,    particularly    for  cash 
1    dates.     Standard   cash  sold  £185,   ^iS;   ios.,    and 
/184,  three  months  at  ^163   1  ing 

£184    cash    ami    /163    three   months.      Settlement"  price   ,£184. 
ipei   firmer,     si.  k  sold  ^63 153.,  and  three 

months  at   /.'(. 3  15s.  to  £64,  closing  ,£63  12s.  fid.  cash  and  ^64 
three   months.      Settlement    price  £63    ios.      Electros   firmer    at 


D  ,£69  ios.  Tough  and  best  selected  /70  10s.  to  ,£71. 
Strong  sheets  £86.  Lead  upheld.  English  £21,  foreign  May 
sold  £20  7s.  Od., and  June  at  /207s.  6d.  Spelter  dearer.  G.O.B. 
officially  quoted  at  .£44  to  JJ45.  Iron  firmer.  Cleveland  cash 
56s.  iod.,  one  month  57s.  2d.,  and  three  months  57s.  iod.  Tin 
plates  I.C.  cokes  15s:  3d.  f.o.b.  Wales.     Quicksilver  /Ti2  5s. 

Iniiia-ki  1111EK. — Market  ruled  firm  and  dearer.  Plantation 
standard  crepe  spot  sold  2s.  4jd.,  and  buyers  March  2s.  4}d. 
April  June  quoted  2s.  4d.f  July-December  2S.  ajd.  Smoked 
sheet  spot  quoted  2s.  $\A.  Fine  hard  Para  spot,  buyers,  as.  5d. 
March-April  and  April-May,  sellers,  2s.  3d.  Ball  March- 
April,  buyers,  2s. 


Continental    Memoranda. 

We  regret  to  be  unable  to  do  more  than  touch  very 
briefly  on  one  or  two  of  the  points  discussed  by  M. 
Arthur  Raffalovich,  the  able  financial  adviser  to  the 
Russian  Government,  in  an  article  entitled,  "La 
Russic  it  la  Guerre,"  and  published  in  a  recent  issue 
of  the  Journal  iet  Economistes.  In  his  preamble  he 
points  out  how  many  unfriendly  acts  Russia  could  lay 
at  the  door  of  Germany  if  it  were  possible  to  have  a 
political  reckoning,  and  after  hinting  at  the  speed  with 
which  she  has  recovered  from  the  war  of  1878,  from 
the  more  recent  tussle  with  Japan,  and  from  the  inside 
troubles  which  followed  in  1905-6  enters  immediately 
on  what  he  calls  "one  of  the  most  memorable 
measures  in  the  war  of  1914,"  the  suppression  of  the 
sale  of  alcohol.  What  sacrifice  this  prohibition  entails 
may  be  learnt  from  the  fact  that  in  1913  the  monopoly 
brought  in  no  less  than  £90,000,000  gross  out  of  a 
total  revenue  of  £341,500,000,  and  yielded  ,£66,300,000 
nett.  His  statement  that  the  resolve  to  abolish  this 
curse  on  the  nation  was  not  made  hurriedly,  but  was 
the  result  of  a  growing  movement  of  temperance,  may 
well  be  taken  in  conjunction  with  a  recent  remark  by 
M.  Barck  to  the  effect  that  any  attempt  to  remove 
the  prohibition  would  bring  about  revolt  in  Russia. 
From  this  subject  M.  Raffalovich  turns  to  an  inquiry 
into  the  budgets  of  1914  and  1915,  and  points  out  how 
swift  and  keen  has  been  the  effect  of  the  thunderbolt 
of  Mars  on  the  public  finances.  M.  Barck,  the  Finance 
Minister,  reckons  that  the  ordinary  receipts  for  191 4 
came  to  £284,700,000,  or  £72,500,000  less  than  the 
estimate,  the  decrease  being  chiefly  due  to  the  abolition 
of  vodka  drinking.  Extraordinary  receipts  will  amount 
to  £,12,400,000,  or  £~i, 000,000  less,  while  a  revision 
of  the  budget,  carried  out  since  the  outbreak  of  war, 
has  brought  down  ordinary  expenses  to  £.312,850,000, 
and  extraordinary  to  £24,050,000,  making  a  total  of 
£336,900,000  instead  of  the  original  £361,360,000. 
As  supplementary  credits  have  been  reduced  from 
£7i8, 100,000  to  ;£i  1,500,000,  the  deficit  of  the  budget 
would  be  £56,500,000,  which  might  be  reduced  by  the 
cancelling  of  credits  or  an  increase  in  receipts.  To 
meet  the  deficit,  whatever  it  may  actually  turn  out  to 
be,  the  resources  of  the  Treasury,  valued  at 
£51,400,000  on  January  14,  191 4,  will  be  available. 
The  1915  budget  does  not  contain  war  expenses,  but 
up  to  the  end  of  October  (November  13  n.s.)  the  extra- 
ordinary credits  amounted  to  £'143,500,000,  to  which 
one  mav  add  £35,000,000  for  mobilisation  costs.  Con- 
trary to  what  was  done  in  the  war  with  Japan,  the 
Treasury  resources  will  not  be  applied  to  meet  the 
needs  of  the  military  campaign,  but  reserved  to  cover 
the  deficit.  The  ordinary  receipts  were  estimated  at 
£308,010,000,  or  £"49,200,000  less  than  for  10.14,  but 
as  the  Minister  of  Finance  includes  in  this  total 
£'50,260,000  obtained  from  higher  taxes,  or  the  intro- 
duction of  new  ones,  and  £3,410,000  as  the  result  of 
the  increased  price  of  alcohol,  the  ordinary  receipts  are 
really  only  £.254,330,000,  or  £,102,800,000  less  than 
the  total  for  1914.  Extraordinary  receipts  are  reckoned 
at  £,15,420,000,  against  £"1,340,000,  but  as  no  help  is 
to  be  obtained  from  the  Treasury,  the  total  receipts 
were  only  £323,430,000  compared  with  £.561,350,000 
in  10,14.  This  sum  is  exactly  spread  out  over  the 
expenditure,  £307,880,000  being  for  ordinary  expens 
and  £"15,550,000  for  extraordinary,  but  as  has  already 
been  said,  no  account  is  taken  of  war  expenses,  which 
will  be  met  as  they  crop  up  by  loans,  issued  both  in 
Russia  and  with  her  two  great  Allies. 
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Up  to  the  26th  of  last  month,  according  to  M.  Ribot, 
the  eminent  French  statesman  who  now  discharges,  and 
discharges  well,  the  anxious  work  of  Minister  of 
Finance  in  M.  Viviani's  Ministry,  the  nett  amount  of 
National  Defence  bonds  thus  far  emitted  has  been 
£122,640,000,  but  by  the  addition  of  £5,800,000  in 
ordinary  bonds  and  £14,650,000  in  bonds  held  in  the 
United  States  and  Great  Britain  the  aggregate  war 
debt  which  has  so  far  been  raised  is  £146,400,000. 
Tenders  for  the  National  Defence  bonds,  the  lists  of 
which  were  opened  on  the  26th  ult.,  have  already 
reached  a  magnitude  which  renders  it  certain  that  the 
Money  market  will  be  recouped  for  almost  the  whole  of 
the  3^  per  cent,  bonds  still  unredeemed.  During  the 
first  three  days  when  the  subscriptions  were  open  cash 
alone  to  the  amount  of  £3,200,000  was  poured  into 
the  Treasury,  and  the  total  subscription  for  the  bonds 
offered  appears  to  have  been  £24,000,000. 

Several  perusals  of  a  Reuter  summary  from  Amster- 
dam, setting  forth  particulars  of  the  German  Imperial 
budget  for  the  current  year,  have  left  us  befogged,  and, 
therefore,  any  attempt  to  interpret  such  figures  as  are 
vouchsafed  would  be  ill-advised.  We  do  gather,  how- 
ever, that  the  German  war  expenditure  for  this  year  is 
expected  to  be  £500,000,000,  and  it  seems  evident  that 
little  or  none  of  this  call  for  wealth  extinction  can  le 
satisfied  by  the  proceeds  of  taxation.  There  is  mention 
of  a  war  levy  estimated  at  £48,000,000,  of  which  two 
instalments  of  £16,000,000  each  are  expected  to  be 
paid  during  the  year,  and  the  language  is  modest  if  the 
hope  is  still  high.  As  for  the  ordinary  budget,  it  is 
said  to  reach  £155,000,000,  and  we  should  think  t'nl 
also  almost  as  extravagant  as  a  Kaiser's  "  victory  " 
message.  Where,  therefore,  the  £500,000,000  is  to 
come  from  we  cannot  in  the  least  guess,  but  the  paper 
money  which  has  already  been  created  under  previous 
loan  expedients  is  now,  apparently,  at  between  15  to  20 
per  cent,  discount.  Before  the  £500,000,000  now  to 
be  demanded  can  be  gathered  together,  even  in  pro- 
mises to  pay,  we  should  not  be  surprised  to  see  the 
paper  money  at  a  discount  of  50  per  cent.,  and  still 
tending  downwards.  And  £500,000,000  will  not  pay 
the  costs  of  the  war  for  a  year,  or  anything  like  it. 
What  need  we  care?  But  our  indemnity?  Ah  !  yes,  the 
humbled  Germans  will  have  to  work  that  off. 


Insurance  News. 

To  understand  what  the  Prudential  Assurance  Co. 
is  doing  and  what  it  accomplished  in  the  year  1914,  one 
could  not  do  better  than  recommend  people  to  read  Mr. 
Dewey's  speech  at  the  annual  meeting  of  shareholders 
held  on  Thursday.  He  has  a  distinct  capacity  for 
straightforward  and  lucid  exposition,  so  that  the 
merest  tyro  in  matters  relating  to  insurance  can  follow 
his  statements  without  difficulty.  Here,  however,  we 
must,  as  usual,  summarise  the  facts,  which  are  re- 
markable enough  considering  the  times  we  have  been 
passing  through.  No  doubt  for  the  first  seven  months 
of  the  year,  as  Mr.  Dewey  said,  things  were  eminently 
favourable,  and  the  business  doing  bade  fair  to  be  the 
highest  the  society  had  ever  carried  through,  would 
have  been  had  the  last  five  months  been  like  the  first 
seven.  They  were  not ;  they  were  months  of  war,  and 
yet  little  of  the  effects  of  war  are  to  be  found  in  the 
statistics.  For  in  the  ordinary  branch  the  new  annual 
premium  income  of  £424,353  shows  a  reduction  of  only 
£1,364  on  1913.  The  sum  assured,  however,  was 
£530,381  down,  but  still  £6,319,000,  and  the  total 
premium  income  of  £5,035,625  was  £1 15,107  above 
1913.  Claims  in  this  branch  took  £248,033  more  at 
£4,014,658.  These  figures  are  exclusive  of  small  items 
relating  to  endowment  insurances  matured  and  sickness 
insurance.  At  the  end  of  the  year  the  number  of 
policies  in  force  in  the  ordinary  branch  was  5,414  up 
at  922,505.  Equally  prosperous  was  the  great  in- 
dustrial branch,  whose  premium  income  was  actually 
£301,746  up  at  ,£8,176,202.  Against  that  income 
claims,  including  bonus  additions,  which  themselves 
were  £38,788  larger  at  £398,360,  took  in  all 
^3»373»85°t  or  £234,657  more  than  in  the  preceding 


year.  And  it  is  interesting  in  this  connection  to  ndte- 
that  the  number  of  free  policies  granted  during  the  year 
to  policy-holders  of  five  years'  standing  and  upwards 
who  desired  to  discontinue  their  payments  was  103,514, 
making  the  total  of  such  policies  in  force  1,947,556, 
and  the  total  mass  of  policies  of  all  kinds  in  force  in 
this  branch  at  the  year's  end  was  20,085,010,  an  in- 
crease of  306,875.  Their  average  duration,  moreover, 
has  again  risen  by  at  least  a  quarter  of  a  year  to  over 
13  years.  It  follows  from  the  statistics  that  there  was 
£4,209,341  added  to  the  accumulated  assets  of  both 
branches,  making  the  total  at  the  end  of  the  year 
£91,202,344.  A  year  ago  £1,750,000  was  written  off 
the  value  of  securities,  but  this  time  the  directors  have 
seen  no  necessity  to  adopt  a  similar  drastic  measure. 
They  have,  however,  carried  £300,000  to  a  special 
reserve  to  meet  contingent  liabilities  created  by  the 
Courts  (Emergency  Powers)  Act,  and  added  £250,000, 
as  compared  with  £550,000  a  year  ago,  to  the  invest- 
ments reserve  fund.  Surpluses  were  less  in  both 
branches,  but  not  much  less  allowing  for  the  decreased 
balances  brought  forward.  Thus  in  the  ordinary 
branch  the  surplus  of  £1, 794, 953  is  £276,031  down, 
but  the  balance  brought  forward  and  included  in  it  was 
£202,329  smaller,  and  in  the  industrial  branch  the 
decrease  of  £294,899  shown  by  the  surplus  of 
£1,542,722  is  mainly  accounted  for  by  a  reduction  of 
£201,595  m  tne  amount  brought  forward.  Out  of  the 
surpluses,  the  valuation  of  Mr.  Burn,  the  company'^ 
actuary,  shows  it  able  to  pay  a  reversionary  bonus  at  the 
rate  of  30s.  per*  cent,  per  annum  on  the  original  sums 
assured,  bestowable  upon  all  classes  of  participating 
policies  issued  since  1876.  Bonuses  of  amounts  vary- 
ing with  the  age  of  the  policy  are  also  declared  in  the 
industrial  branch  and  given  to  policy-holders  of  over 
five  years'  standing,  payable  at  death.  These  are  all 
smaller  than  the  declarations  of  a  year  ago  until  we 
come  up  to  the  oldest  category  of  all,  but  that  was  to 
be  expected  in  the  circumstances,  and  the  directors  say 
that  they  decided  after  careful  consideration  to  charge 
no  extra  premium  in  respect  of  existing  policies  on  the 
lives  of  those  enlisting  for  the  period  of  the  war,  and 
in  respect  of  existing  policies  on  the  lives  of  other 
members  of  the  regular  forces  it  was  decided  that  £250 
of  assurance  on  any  life  should  be  exempted  from  Jhe 
payment  of  extra  premium.  That  is  all  commendable. 
Particulars  are  given  with  regard  to  the  six  Prudential 
Approved  Societies  formed  under  the  National  Insur- 
ance Act  of  191 1.  The  agency  staff  have  distributed 
benefits  exceeding  £3,000,000  under  that  arrangement, 
and  the  societies  have  contributed  £357,416  to  the  ex- 
penses of  management  in  the  industrial  branch,  which 
have  accordingly  been  brought  down  to  38.86  per  cent. 
The  past  year's  trading  of  the  Legal  Insurance  Co., 
though  conducted  under  exceptionally  difficult  circum- 
stances, has  resulted  in  a  substantial  improvement  in 
the  position  of  the  company.  Business  was  brought 
almost  to  a  standstill  on  the  outbreak  of  war  in  August, 
and  though  the  company's  trading  has  gradually  re- 
turned to  a  more  normal  condition,  the  company  has 
been  affected  both  by  the  general  state  of  uncertainty 
and  by  the  depletion  of  its  staff,  a  large  number  of  its 
officials  having  joined  the  forces  of  the  Crown.  Not- 
withstanding this,  an  increase  in  home  business  has 
been  secured,  which  is  more  than  sufficient  to  offset  a 
large  reduction  in  the  foreign  business.  As  adminis- 
tration charges  have  not  increased,  the  expense  ratio 
is  nearly  2  per  cent,  lower  at  38.4  per  cent,  of  the 
nett  premium  income.  The  trading  balance  of  £43,111 
carried  forward  is  £3,134  larger,  in  spite  of  the  fact 
that  provision  has  been  made  to  the  extent  of  £12,525, 
the  cost  of  terminating  agencies  and  treaties,  including 
provision  for  unexpired  risk  on  two  German  treaties 
automatically  cancelled  by  the  outbreak  of  war. 

There  was  an  increase  of  £4,059  at  £47,585  in  the 
gross  premium  income  of  the  West  of  Scotland  Insur- 
ance Office  for  1914,  and  the  expense  ratio  was  34.8 
per  cent,  of  the  premiums,  as  against  36.4  per  cent,  in 
the  previous  year.  After  setting  aside  40  per  cent,  of 
the  premiums  as  reserve  for  unexpired  risk,  the  credit 
balance  was  £408  higher  at  £12,107.     General  reserve 
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is  again  credited  with  £5,000,  the  dividend  is  main- 
tained at  15  per  cent.,  and  the  carry  forward  is  £406 
higher  at  ,£.'2,260. 

The  premium  income  of  the  Employers'  Liability 
Assurance  Corporation  for  1914  showed  an  increase  of 
£197,210  at  £1,932,177,  and  the  outgo  was 
,£1,620,683.  After  adding  £122,141  to  the  insurance 
funds,  increasing  the  total  to  £1,255,463,  a  balance  of 
£194,028  was  transferred  to  profit  and  loss,  making, 
with  £80,544  interest  and  rents,  and  £736  profit  on 
investments  realised,  £275,309.  The  dividend  is  again 
made  up  to  16s.  a  share,  tax  free,  for  the  year,  w.hich 
requires  £80,000,  and  after  deducting  £44,346  for 
taxes  and  miscellaneous  expenses,  the  sum  of  £150,226 
is  added  to  the  general  reserve.  At  December  31  the 
total  of  the  reserves  was  £2,267,456. 

On  Wednesday  a  simple  and  inexpensive  insurance 
scheme  which  has  been  established  by  the  Board  of 
trade  for  covering  the  personal  effects  of  masters  and 
seamen  for  the  mercantile  marine  against  war  risks 
came  into  force  at  all  the  principal  ports.  Any  officer 
or  seaman  of  a  British  ship  who  wishes  to  insure  his 
personal  effects  against  war  risks  can  now  obtain  a 
certificate  of  insurance,  valid  for  six  months,  at  the 
"Mercantile  Marine  Office  at  any  of  the  principal  ports, 
where  full  particulars  can  be  obtained. 

A  satisfactory  year's  trading  is  reported  by  the 
British  Law  Fire  Insurance  Co.  For  1914  the  gross 
premium  income  from  all  sources  amounted  to 
£J57>J17>  "n  increase  of  £6,273,  while  the  nett  pre- 
mium income  was  £4,501  higher  at  £133,065.  Nett 
fire  losses,  after  adjusting  those  outstanding  at  1913, 
and  allowing  for  claims  outstanding  at  the  end  of 
1914  amounted  to  £39,748,  thus  showing  a  loss  ratio 
of  only  36  per  cent.,  as  contrasted  with  39  per  cent, 
for  1913.  An  available  balance  of  £64,504  is  shown 
in  the  accounts,  a  sum  larger  by  £9,800  than  a  year 
ago,  and  the  directors  propose  to  declare  a  final  divi- 
dend of  2S.  6d.  per  share,  making  a  total  distribu- 
tion for  the  year  at  the  rate  of  17 J  per  cent.,  less  tax, 
leaving  a  balance  of  £40,278  to  be  carried  forward. 
The  profit  earned  would  have  admitted  of  the  payment 
■of  a  bonus  at  the  same  rate  as  in  recent  years,  namely, 
2 J  per  cent.,  but  in  view  of  the  war  the  directors  con- 
sider it  wise  to  conserve  the  company's  resources. 
The  balance  now  carried  forward  is  £13,823  more  than 
at  'the  corresponding  period. 


Tea,  Oil  and  Rubber. 

For  the  second  year  in  succession  the  Anglo-Maikop 
Corporation  has  had  to  rely  mainly  on  its  commercial 
transactions  in  Russia  for  its  revenue.  It  purchased 
or  handled  on  commission  all  the  crude  oil  marketed 
from  the  Maikop  field,  but  its  Russian  income  for  the 
12  months  ended  July  I3  was  £10,689  down  at 
£10,765.  Receipts  from  interest,  &c,  also  fell  off 
by  £10,898,  but  as  royalties  gave  £6,259  against 
nothing  last  time,  the  decrease  in  the  total  income  was 
£•5-354  :lt  £27-9>6-  Including  £19,186  brought 
forward,  the  net!  amount  available  was  £12,026 
smaller  at  £33,743,  and  in  view  of  the  existing  state 
of  affairs  the  directors  consider  it  would  be  inadvisable 
to  pay  a  dividend.  After  writing  off  £3,529  for 
depreciation  they  propose  to  transfer  £12,760,  or 
£10,060  more,  to  reserve  and  to  carry  forward 
£17,088.  Land  and  buildings  account  has  been  in- 
creased by  £23,236  to  £84,962,  plant  by  £7,839  to 
,{.111,192,  and  interest  in  steamships  by  £8,160  to 
£37,725.  Share  investments,  too,  are  £9,508  up  at 
£186,560,  but  debenture  investments  have  been  re- 
duced by  £4,369  to  £74,596.  Stocks  are  £15,465 
larger  at  £18,113,  hut  debtors  owe  £15,003  less  at 
£64,825,  and  cash  and  loans  have  dropped  by 
£44,561  to  £17,295,  the  excess  of  cash  assets  and 
sundry  debtors  over  liabilities  being  £50,111  less  at 
£46,663.  Operations  of  the  various  companies  on  the 
Maikop  field  were  seriously  affected  by  the  number  of 
workmen  called  upon  to  join  the  Army.  Some  of  the 
difficulties  arising  from  this  cause,  however,  have  been 
overcome,  and  the  drilling  work  now  in  progress  i> 
.about  equal  in  extent  to  that  which  was  being  carried 


out  in  June  last.  Russian  geologists  were  first 
attracted  to  the  Maikop  region  by  the  fact  that  an  oil- 
bearing  stratum  is  exposed  in  places  throughout  the 
entire  length  of  "the  field.  Early  developments  failed 
to  obtain  satisfactory  results,  owing  principally  to  the 
difficulty  of  shutting  off  a  watersource  which  exists  not 
far  above  the  oil  sand.  In  1909  the  discovery  of  an 
entirely  distinct  and  prolific  oil  sand  containing  light 
oil  of  high  quality  attracted  English  capitalists,  and 
until  about  18  months  ago  development  work  was 
chiefly  concentrated  on  this  horizon.  The  first  deposit, 
however,  was  not  forgotten,  and  the  water  difficulty 
has  apparently  been  overcome,  as  several  good  wells 
have  been  brought  into  production  from  this  sand.  In 
consequence  of  these  developments  the  directors  say 
the  Maikop  field  assumes  a  new  aspect.  On  the 
Krimskaya  field  the  operations  have  not  met  with  the 
success  anticipated,  but  the  work  done  has  proved  that 
a  commercial  production  can  be  obtained,  and  the 
question  of  carrying  one  or  more  wells  to  the  deeper 
levels  is  now  under  consideration. 


Travancore  Tea  Estates. — An  additional  203  acres  were 
brought  into  bearing  during  the  year  ended  September  30,  and 
with  a  small  increase  in  the  yield  per  acre  the  crop  was  154,84; 
lbs.  larger  at  2,200,145  lbs-  The  price  obtained  was  also  0.17(1. 
up  at  8.43d.,  and  nett  profits,  including  ,£2,020,  or  £249  less, 
brought  forward,  were  .£1,514  up  at  £27,385.  Rather  more  is 
required  to  pay  the  preference  dividend  and  to  maintain  the 
distribution  on  the  ordinary  shares  at  40  per  cent.,  and  as  the 
directors  transfer  £1,000  to  debenture  sinking  fund  and  double 
the  appropriation  to  reserve  against  coolie  advances  at  £2,000, 
the  balance  carried  out  is  reduced  by  £1,172  to  £1,748.  In 
June  last  the  company  issued  7,100  ordinary  shares  of  £1  each 
at  a  premium  of  £2  5s.,  and  a  like  amount  of  ore- 
ference  shares  at  par,  making  the  paid-up  capital  £00,631.  The 
total  premium  received,  amounting  to  £i5,07i'  has  been  written 
off  property  account,  which  shows  a  reduction  on  balance  of 
£3,077  at  £132,800.  Current  liabilities  are  only  a  trifle  up  at 
£18,038,  and  against  these  stocks  are  £3,302  larger  at  £24,141, 
debtors  owe  £12,325,  or  £532  more,  and  cash  has  risen  by 
£7,018  to  £12,793,  so  that  the  position  is  a  very  comfortable 
one.     A  crop  of  2,365,400  lbs.  is  expected  for  the  current  year. 


The    Week    in  Mines. 

The  tone  of  the  Mining  markets  has  been  distinctly 
firmer  this  week,  with  rather  more  business  passing. 
The  chief  incident  has  been  the  steady  advance  tn 
Broken  Hill  shares,  which  have  been  bought  chiefly 
from  the  colony  on  hopes  that  the  German  contracts 
will  be  cancelled,  thus  enabling  the  companies  to  make 
fresh  arrangements  for  the  disposal  of  the  zinc  con- 
centrates to  American  or  English  smelters.  The  news 
of  the  agreement  for  the  joint  acquisition  of  the  Port 
1'irie  smelters  of  the  Broken  Hill  Proprietary  Co.  by 
the  Proprietary  Co.,  the  North  Broken  Hill,  and 
Broken  Hill  South  Silver  Co.,  and  for  their  co- 
operative working,  has  also  stimulated  the  market. 
South  and  West  Africans. 

A  distinctly  firmer  tone  has  characterised  the  South 
African  market,  though  business  has  been  quiet. 
Diamond  shares  have  been  supported,  notably 
De  Beers  deferred,  which  rose  to  10.  De  Beers 
preference  were  steady  at  12 J,  and  Jagersfonteins  at 
_•;,  while  Premiers  advanced  to  3 J  on  the  statements 
made  at  the  meeting.  Among  gold  shares, 
Springs  have  been  bid  for  at  ms.  3d.,  Mudder  Deeps 
at  3^,  Modders  at  i2Ji%  City  Deeps  at  2^Jxd.,  and 
Van  Rvn  Deeps  at  2}xd.  Wolhuters  have  been  inquired 
for  at  13s.  3d.,  but  no  stock  was  available.  Rand  Mines 
have  been  in  request  at  4^  and  Crowns  at  4}'.  In  the 
Rhodcsian  section,  Chartereds  recovered  from  us.  to 
us.  3d.  and  Falcons,  after  dropping  to  10s.  6d.,  rallied 
to  us.  6d.  West  Africans  have  been  neglected. 
Copper  ano  Miscellaneous. 

Copper  shares  have  weakened  lately  owing  to  the 
reaction  in  the  Metal  market.  Rio  Tintos  declined 
from  58 J  to  58.  The  Russian  group,  however,  has 
been  firmer  on  the  news  of  the  bombardment  of  the 
Dardanelles  forts,  all  the  shares  showing  slight   rises. 

In  the  Australasian  section,  Great  Boulders  have 
been  freely  dealt  in  up  to  17s.  6d.,  though  the  ore 
reserve  statement  shows  a  decrease  compared  with 
1913.      Mount   Lyells  have   also  shown  more  activity, 
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the  price  having-  risen  3d.  above  the  end-July  price  of 
23s.,  thus  enabling  the  settlement  of  outstanding 
speculative  accounts  to  be  made. 

Broken  Hills  have  been  increasingly  active  all  the 
week.  Broken  Hill  Proprietary's  changed  hands  up  to 
39s.,  and  South  Silver  rose  to  7 J  and  Norths  to  2  J. 
British  Broken  Hills  also  advanced  6d.  to  25s.  6d. 
More  interest  has  been  taken  in  Sulphide  Corporation 
and  Zinc  Corporation  shares,  which  have  changed 
hands  rather  freely,  the  former  up  to  18s.  6d.  and  the 
latter  up  to  14s.  9d.  Jos  Tins  have  been  supported  on 
hopes  of  another  dividend  when  the  forthcoming  report 
is  issued. 


What    Balance   Sheets   Tell. 


MINING    NEWS. 


Mysore  Gold  Mining. — On  the  whole,  the  report  of  this  com- 
pany, the  premier  concern  operating  on. the  Kolar  Goldfields,  is 
quite  satisfactory,  especially  in  view  of  the  difficulties  encoun- 
tered as  a  result  of  the  curtailment  of  electrical  power  supply 
from  the  Canvery  station  due  to  the  lack  of  rain  in  the  early 
part  of  last  year.  The  quartz  milled  amounted  to  304.335  tons, 
an  increase  of  1,713  tons,  while  the  tailings  and  slimes  treated 
showed  an  increase  of  41,779  tons.  Owing,  however,  to  a  falling 
off  in  yield,  the  gold  extraction  declined  by  £5.592.  The  gross 
income  declined  from  £905,090  to  .£852,103,  but  owing  to  a 
reduction  of  8.32d.  per  ton  in  working  costs,  the  profit  fell  off 
by  only  ,£1,409  to  ,£488,859,  making,  with  .£7,770  brought  in, 
and  £1,387  in  dividends  from  the  Kolar  Mines  Power  Station,  a 
total  of  £498,016,  against  ,£527,861.  Tfie  sum  of  £15,288, 
against  ,£15,339,  is  allowed  for  depreciation,  but  capital  ex- 
penditure rose  from  ,£65,064  to  £84,978,  and  consequently 
nothing  is  put  to  reserve  against  ,£25,000  so  appropriated  for 
:gi3.  A  final  dividend  of  4s.  6d.  per  share,  less  tax,  makes  the 
total  dividend  for  the  year  115  per  cent.,  which  compares  with 
125  per  cent,  for  1913,  and  £13,479  against  ,£9,135  is  carried 
forward.  The  vacuum  filter  slimes  plant  was  started  last  Octo- 
ber, and  is  working  satisfactorily,  and  the  full  benefit  of  its 
operation  will  be  shown  in  the  current  year's  accounts.  The 
ore  reserves  show  a  diminution,  owing  mainly  to  the  lessened 
productiveness  of  the  deep  levels  at  Ribblesdale's  for  the  time 
being,  but  also  in  part  to  the  smaller  extent  of  development 
accomplished.  The  total  is  given  as  1,014,000  tons  against 
1,377,102  tons  at  the  end  of  1913,  -but  there  are  also  250,000  tons 
of  low-grade  ore,  but  most  of  this  will  probably  be  put  through 
the  mill,  as  it  frequently  happens  that  poor  patches  contain 
products  of  high-grade  ore. 

El  Oro  Mining. — This  company  has  just  rereived  a  telegram 
from  Mexico  stating  that  owing  to  further  revolutionary  troubles 
all  mines  in  the  El  Oro  district  have  been  closed.  The  solu- 
tion of  the  Mexican  situation  seems  as  far  off  as  ever,  and 
likely  to  remain  so  until  some  strong  man  arises  to  put  a  stop  to 
the  warring  factions. 

South-West  Africa. — This  company  being  largely  interested 
in  the  German  colony  has  naturally  suffered  severely  as  a 
result  of  the  war.  Communication  with  German  South-West 
Africa  having  been  cut  off  since  the  outbreak  of  war,  the 
African  accounts  are  available  only  down  to  April  30,  instead 
of  to  December  31.  Expenditure  in  Africa  during  the  re- 
mainder of  the  period  has  been  estimated  on  the  basis  of  the  pre- 
vious year's  results.  The  accounts  so  established  show  a  profit 
of  £42,424,  which  compares  with  ,£88,566  in  1913;  the  directors' 
share  of  profits  absorbed  £2,121,  leaving  ,£40,302,  while 
,£44,557  was  brought  forward.  No  provision  has  been  made  for 
depreciation  of  investments,  and  the  board  does  not  propose  to 
recommend  a  dividend,  as  the  investments  stand  in  the  books  at 
,£1,253,275.     For  1913  a  dividend  of  5  per  cent,  was  paid. 

North's  Navigation  Collieries  (1889). — A  considerable 
number  of  this  company's  workmen  have  joined  the  forces,  and 
with  the  loss  of  these  the  output  of  coal  for  the  year  ended 
December  31  showed  an  increase  of  only  35,196  tons  at  1,229,710 
tons.  Profits  fell  off  by  no  less  than  ,£30,235  at  ,£72,583,  and 
after  providing  for  sundry  charges,  including  war  allowances 
of  ,£2,504  and  adding  ,£10,418  brought  forward,  the  nett  balance 
vas  ,£35,422  smaller  at  ,£75,996.  The  preference  shares  get 
their  10  per  cent.,  as  last  year,  but  the  dividend  on  the  ordinary 
shares  is  reduced  from  that  figure  to  8  per  cent.,  and  £3,500 
less  at  £12,500  is  written  off  for  depreciation,  leaving  ,£10,496 
to  be  carried   forward. 


Guest,  Keen  and  Nettlefolds,  Limited— Mr.  Arthur  T.  Keen  has 
been  elected  chairman  in  the  place  of  the  late  Mr.  Arthur  Keen. 

Bokkow,  Yaughan  and.  Co.— The  directors,  having  had  the 
accounts  for  the  half-year  ending  December  31  before  them,  have 
decided  to  pay  the  usual  interim  dividend  at  the  rate  of  5  per 
cent,  per  annum,  less  income-tax,  but  they  think  it  right  to  state 
that  the  payment  could  not  have  been  made  had  it  not  been 
for  the  balance  of  £145,538  brought  forward.  Nearly  30  per 
cent,  of  the  men  of  military  age  in  the  employ  of  the  company 
are  now  serving  in  the  Army  or  Navy,  and  more  are  still  enlist- 
ing. The  effect  of  this  has  been  not  only  seriously  to  diminish 
the  output  of  every  branch  of  the  works,  but  to  cause  a  great 
increase  in  the  cost  of  production,  which  was  not  counterbalanced 
by  any  corresponding  rise  in  prices.  The  output  of  some  branches 
has  had  also  to  be  largely  reduced,  as  the  export  of  certain  pro- 
ducts manufactured  at  these  branches  is  forbidden  during  the 
■war. 


QUEENSLAND    NATIONAL    BANK,    LTD. 

In  the  half-year  ended  December  31  the  gross  profits  were 
,£5,878  higher  at  .£1 13,793,  but  most  of  this  was  swallowed  up 
by  increased  expenses,  and  the  nett  balance  was  only  ,£190 
better  at  ,£50,104.  Of  this,  the  usual  £12,000  is  transferred  to 
reserve,  and  the  balance  of  ,£38,104  is  added  to  the  private 
depositors'  repayment  fund,  making  a  total  of  .£60,393,  out  ot 
which  a  further  9d.  in  the  £  on  the  amount  written  off  the 
original  deposit  receipts  will  be  paid  on  the  31st  inst.,  simul- 
taneously with  the  half-yearly  interest.  The  paid-up  capital 
shows  an  increase  of  £66,582  at  £480,000,  and  the  reserve  now 
stands  at  £166,000.  Bills  payable  and  other  liabilities  have 
risen  by  £327,088  to  £432,270,  but  the  amount  due  to  the  Govern- 
ment of  Queensland  on  promissory  notes  has  been  reduced  by 
j^137>i95  to  £61,098,  and  this  is  not  due  until  June  30,  1921'. 
Deposits  of  the  Queensland  Government  are  £188,080  lower  at 
£1,279,667,  and  those  of  the  Commonwealth  £30,002  down  at 
£22,382,  while  private  deposits  have  dropped  by  £83,617  to 
£5,206,695.  Coin,  bullion,  and  cash  at  bankers  show  an  in- 
crease of  £285,585  at  £2,141,000,  and  Australian  notes  have 
risen  by  £230,284  to  £505,479,  but  there  are  decreases  of 
£119,469  to  £286,010  in  cash  balances,  £264,938  to  £530,645  in 
bills  remitted  and  in  transit,  and  £82,997  to  £547,°°3  i°  tnoney 
in  I^ondon  at  call  and  short  notice,  while  a  temporary  loan  of 
£250,000  to  the  Victorian  Government  shown  in  the  balance- 
sheet  of  a  year  ago  has  disappeared.  Advances  to  customers, 
bills  discounted,  fee.,  are  £173,104  up  at  £6,349,997,  and  bank 
premises  have  been  increased  by  £7,398  to  £311,051. 

SCOTTISH  WESTERN   INVESTMENT  CO.,  LTD. 

A  slight  set-back  of  £4,816  to  £124,737  in  the  gross  profits  for 
the  year  ended  January  31  last  followed  the  advance  of  nearly 
£24,000  made  in  the  previous  year.  The  n«tt  income  of 
£70,657,  however,  was  £7,463  down,  chiefly  owing  to  higher 
income-tax  payments,  and  as  little  more  at  £6,625  was  brought 
in,  the  disposable  total  was  still  £7,022  smaller  at  £77,282. 
Out  of  this  the  dividend  on  the  ordinary  stock  is  again  made 
up  to  10  per  cent.,  but  nothing  is  written  off  investments  com- 
pared with  £16,000,  so  that  the  directors  have  £10,325  more  at 
£16,950  to  carry  forward.  Sales  of  investments  realised 
£2,725  less  at  £3,079  nett,  and  this  has  been  applied  in  writing 
down  investments.  Considerable  changes  are  shown  in  the 
securities,  resulting  in  an  increase  on  balance  of  £86,006  to- 
£2,331,954.  Railway  investments  are  £23,758  higher  at 
£1,312,958,  those  in  industrial  companies  have  risen  by  £29,497 
to  £878,452,  and  loans  come  to  £64,723  more  at  £85,434,  but 
bonds,  stocks  and  shares  of  sundry  companies  have  been  reduced 
by  £31,972  to  £55,111.  Part  of  the  new  money  employed  has 
been  obtained  by  an  issue  pf  £35,020  terminable  debentures, 
making  the  total  £248,540,  and  part  by  a  reduction  of  £40,068  to 
£3,000  in  cash. 

SCOTTISH    NORTHERN    INVESTMENT    TRUST,    LTD. 

Early  in  the  year  ended  February  5  the  final  call  of  £4  on 
the  last  issue  of  15,000  £10  shares  was  received,  and  the  whole 
was  converted  into  preference  and  ordinary  stock  in  the  pro- 
portions of  £6  and  £4.  This  increased  correspondingly  the 
company's  borrowing  powers,  and  was  directly  responsible  for 
the  increase  of  £9,791  to  £55,272  in  the  revenue  from  invest- 
ments. Consequent  on  the  outbreak  of  war  there  were  defaults 
in  interest  payments  and  reductions  or  passings  of  dividends 
in  several  of  the  investments,  the  effect  of  which  may  be  felt 
more  fully  during  the  current  year.  Nett  income  was  only 
£4,465  better  at  £31,617,  because  interest  on  deposit  receipts 
and  temporary  advances  took  £4,735  more.  The  amount  avail- 
able for  division,  however,  was  £6,123  UP  at  £33>932  as 
£1,658  more  at  £2,315  was  brought  in,  but,  owing  to  the  new 
capital  ranking,  the  dividend  on  the  ordinary  shares  is  reduced 
from  8  per  cent,  to  6J.  In  addition  only  £5,000  is  written  off 
certain  investments  compared  with  £6,481  to  reserve  in  1914, 
but  £2,916  more  at  £5,2*31  is  carried  forward.  The  year  was 
an  unfavourable  one  for  sales  of  investments,  and  the  resultant 
profit  was  only  £91  applied  to  reduce  the  cost  of  an  investment 
against  £3,519  set  aside  to  reserve.  Investments,  whose  aggre- 
gate is  £175,557  up  at  £1,112,266,  are  scattered  over  348  dif- 
ferent undertakings  under  four  broad  headings,  viz.,  railway 
and  industrial  bonds  and  stocks  in  the  United  States  and  de- 
pendencies, which  are  £38,000  higher  at  £515,522,  those  in 
Canada,  including  Canadian  companies  operating  elsewhere, 
£44,281  more  at  £273,675,  investments  in  Great  Britain,  in- 
cluding British  companies  operating  abroad,  £81,172  up  at 
£280,120,  and  bonds  of  foreign  municipalities  and  corpora- 
tions and  miscellaneous  investments  £12,098  larger  at  £42,949. 
An  increase  of  £4,098  to  £5,462  in  cash  has  taken  the  place  of 
a  bank  overdraft  of  £6,162,  while  fixed  deposit  receipts  have 
risen  by  £136,902  to  £287,288  and  a  temporary  loan  to  the 
company  is   £5,386  greater  at   £22,610. 

CALEDONIAN   TRUST  CO.,   LTD. 

Nett  income  for  the  year  ended' January  31,  after  meeting 
debenture  and  loan  interest,  £1,210  down  at  £21,672,  was 
£4,557  lower  at  £29,758,  making,  with  £2.249  brought  in, 
£32,008,  or  £4,548  less,  available.  The  dividend  on  the  ordi- 
nary stock  is,  however,  made  up  to  the  usual  6  per  cent.,  but, 
as  nothing  is  written  off  investments  compared  with  £11,000,  the 
balance  carried  forward  is  increased  by  £6,961  to  £9,210.  A 
nett  profit  of  £3.065  from  the  sale  of  investments  has  been  ap- 
plied in  writing  down  certain  securities  compared  with  £4,202 
used  for  the  same  purpose  a  year  ago.  Investments,  nearly  63 
per  cent,  of  which  are  in  United  States  bonds,  stocks,  &c,  have 
risen  by  only  £4,488  to  £1,103,402,  a  new  item  of  £31.566  for 
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loans  more  than  offsetting  reductions  of  .£5,233  to  £609,888  in 
railways,  street  railways,  light  and  power  companies,  of 
7.7,410  to  £445,412  iii  industrial  companies,  and  of  £14,434  to 
£'6,537  in  bonds,  stocks  and  shares  of  sundry  companies.  On 
account,  however,  of  the  abnormal  conditions  ruling,  no  valua- 
tion (jf  them  is  made.  Cash  is  £8,413  down  at  £1,771,  against 
a  drop  of  £10,970  to  £108,530  in  loans  to  the  00m] 

UNITED    STATES    INVESTMENT    CORPORATION,    LTD. 

Including  a  slightly  larger  balance  of  £1,915  brought  in,  the 
income  for  1914  whs  £2,126  up  at  £32,866,  but  interest  charges 
were  heavier,  and  the  nett  surplus  of  £21,388  was  only  £948 
better.  This,  however,  enables  the  directors  to  pay  a  bonus  of 
1  per  cent,  on  the  ordinary  shares,  in  addition  to  the  regular 
dividend  of  6  per  cent.,  and  after  transferring  £2,500  to  re- 
ve  and  £2,000  to  contingent  fund,  compared  with  £4,900  to 
accrued  interest  redemption  fund  a  year  ago,  £2,388,  or  £348 
more,  is  left  to  bo  1  irried  forward.  During  the  y<-ar  £7,724 
was  raised  on  debenture  IttX  k  and  £47,540  on  terminable  deben- 
tures, making  the  total  debt  under  these  heads  £223,401,  but 
tc  ni|K>rary  loans  of  £28,000  were  paid  off.  The  past  year  was 
again  an  unfavourable  one  for  the  realisation  of  securities,  but 
tin-  directors  merely  state  that  the  nett  profits  on  sales,  after 
deducting  debenture  issue  expenses  and  discount,  have  been 
added  to  ihc  contingent  account,  without  giving  figures.  Mort- 
gages and  other  investments  at  cost,  less  this  unknown  quantity 
of  the  contingent  fund,  show  an  increase  of  £22,645  at  £481.386, 
and  cash  balances  are  £11,651  higher  at  £21,022. 

ARTIZANS',    LABOURERS',    AND    GENERAL     DWELLINGS     CO., 

LTD. 

The  revenue  for    1914  from  the  various  properties  owned  by 
the  company  was  practically  unaltered,  and  the   gross  income 

■  if.  £233,300  was  only  £85  better  than  in   1913.      Nett   income 

£252  up  at  £119,665,  an  increase  of  £2,901  to  £11,546  in 

income-tax   being  offset   by  reductions  in  other  directions,  and 

the  sum   available  for  distribution,  including   £1,500  more  at 

.500  brought  in,  was  £1,752  larger  at  £126,165.  A  dividend 

I  per  cent,  is  again  paid  on  the  ordinary  stock,  but,  as  both 
this  dividend  and  the  one  on  the  preference  stock  are  paid  less 
tax,  the  stockholders  get  considerably  less  owing  to  the  recent  m- 

■se  in  the  tax,  so  that  after  setting  aside  £3,067  more  at 
£4,711  for  additional  expenditure  on  special  repairs  in  1915 
the  directors  still  have  £7,500  to  carry  forward,  an  increase  of 
£1,000.  Deposits  have  been  reduced  by  £16,150  to  £52,247, 
but  the  temporary  loan  has  risen  by  £13,500  to  £49,000. 
BRITISH  OIL  AND  CAKE  MILLS,  LTD. 

Following  on  the  outbreak  of  war  market]  were  for  a  time 
demoralised,  and  it  was  not  until  October  thl.it  opportunities  of 
doing  forward  business  were  agam  afforded.  Considering, 
therefore,  that  1913  showed  an  advance  of  nearly  £144,000,  the 
reduction  of  only  £6,633  'n  the  nett  trading  profits,  making 
them  £186,227,  for  1914,  is  proof  of  an  excellent  year.  In- 
r  hiding  dividends,  &c,  the  gross  income  was  £6,549  down  lit 
£187,853,  out  of  which  £2,500  more  at  £25,000  was  written  off 
depreciation,  and  £13,327  set  aside  as  a  special  reserve 
linst  contingent  loss  in  respiect  of  goods  discharged  in 
enemy's  port.  The  transference  to  reserve,  however,  was  re- 
du<  ed  by  £30,000  to  £20,000,  and  £5,467  less  at  £5,872  was 
ptlid  in  interest,  discount,  Sec.,  leaving  the  nett  balance  £11,334 
up  at  £77.876,  and  making,  with  £14,231  brought  in,  £92,107 
liable,  an  increase  of  £12,275.  This  enables  the  directors 
to  raise  the  dividend  on  the  ordinary  shares  from  5  per  cent. 
t<>  7,  and  to  carry  forward  only  £104  less  at  £14,127.     Having 

I I  rd  to  the  present  difficulties  of  transport  and  some  shortage 

■  f  labour  the  report  states  that  the  company's  mills  may  be 
-aid  to  be  well  employed,  and  that  the  prospects  for  the  first 
tix   months  of  the  current  year  are  good.      Fpr    all    that,     it 

ht  have  been  more  prudent  to  have  kept  down  the  distribu- 
tion at  present  so  as  to  have  more  lavailable  cash  to  meet  any 
emergency.  The  allowance  for  depreciation  exceeded  the  addi- 
tions to  property,  plant,  &c,  account,  by  £17,132,  and  reduced 
the  nett  total  to  £1,733,445.     Expenditure  on  the  mills,   in   SOS- 

e,  is  £13.721  up  at  £15.594.  goods  in  transit  are  £27,746 
higher  at  £38,117,  and  cash  K'as  risen  by  £21,630  to  £75,138. 
Stocks  and  stores,  however,  show  a  decrease  of  £251.829  at 
£450,918,  and  debtors  owe  £22,7^3  less  at  £438,572,  and  loans 
to  the  company  are  £198,697  lower  at  £108,174.  Depo-iis  am 
£i,8S6  down  at  £129,841,  and  sundry  creditors  have  ftallen  off 
b>'  £.S°,852  to  £176.421.  During  the  year  £8,75)  of  Rochester, 
and  Eagle  Oil  Mills  mortgages  were  redeemed,  re- 
ducing the  amount  outstanding  to  £37.873. 

ANGLO-RUSSIAN    COTTON    FACTORIES,    LTD. 

In  accordance   with   the   arrangements   made   last   year,    the 

-lints   of    the   three    Russian    companies    were    made    up    on 

tagust  31,  ojs,  and  therefore  covered  only  eight  months.     The 

result  of  the  manufacturing  and  trading  operations  is  stated  to 

have  been  by  no  means  unfavourable,  but  owing  to  the  outbreak 

of    war,    it    was    mcos-ai  v    to    make    large    provision    against 

probable  bad  debts,  the  heavy    fall   in  exchange  and  enhanced 

.   inevitable  under  the  circumstances.     No  dividends  could 

therefore  be  paid,  and  the  receipts  of  the  English  company  from 

interest.  \c  ,  for  the  12  months  ended  December  31  were  £8,732 

iller  at  £4*5,581.     This  sum  was  sufficient  to  meet  all  neces- 

includine   the   sinking   fund   for  the  first  charge 

ntures,    but   there    is   nothing   available   for   dividend    pur- 

or    for  the  consequent   redemption   of   second   debentures, 

the  appropriation  of  £4,000  set  aside  to  special  reserve  a 

ago  cannot    be    repeated,    while    the    surplus    is    £5,649 

-mailer  at   £671.      With,  however,  a  larger  balance  brought   in, 

the  amount  carried  to  the  new  a.count_;s  only  £2,289  down  at 

£20,215.     During  the    year  a   further   117   first  charge  deben- 


tures and  34  second  charge  debentures  of  £100  each  were  pur- 
chased and  cancelled,  reducing  the  amounts  outstanding  to 
£159,400  and  £136,700  respectively.  Liabilities  to  bankers 
in  respect  of  acceptances  are  £30,000  down  at  £8,373,  '>ut  a 
loan  of  £62,400  has  had  to  be  obtained  against  securities  pro- 
vided by  the  Russian  undertakings,  while,  on  the  other  hand, 
the  Russian  companies  owe  £722,895,  or  £10,518  more,  for  ad- 
vances, and  £16,527  more  at  £54,901  in  respect  of  cotton  accept- 
ances. Despite  the  many  difficulties  in  marketing  cotton  and 
other  materials,  the  directors  are  able  to  make  the  very  satis- 
factory announcement  that  since  the  declaration  of  war  the 
mills  and  print  works  have  worked  for  four  days  a  week,  and 
both  sales  and  encashments  are  well  maintained,  while  the  out- 
put of  the  more  profitable  goods  shows  comparatively  little 
diminution. 

WILLIAM    JFSSOP    AND    SONS,    LTD. 

The  depression  in  the  United  States  and  Canada  in  1914  was 
reflected  in  this  company's  business  by  a  decline  of  £26,989  to 
,534  in  nett  profits.  Including  £19,245  or  £6,683  more 
brought  forward,  the  nett  balance  was  £20,306  down  at  £79,598, 
but  the  dividend  and  bonus  on  the  ordinary  shares  are  never- 
theless maintained  at  15  per  cent.,  tax  free.  Nothing,  bow- 
ever,  is  set  aside,  compared  with  £15,000  to  reserve  and  £10,000 
to  renewals  and  improvements  fund  a  year  ago,  and  the  balance 
carried  out  is  therefore  £6,514  larger  at  £25,758.  As 
announced  in  the  last  report,  the  balance  of  the  £50,000  deben- 
tures drawn  for  redemption  has  been  paid  off,  together  with  a 
further  £4,500,  leaving  £45.500  still  outstanding,  while,  on  the 
other  hand,  property  and  plant  account  has  been  reduced  by 
£10,584  to  £241,682,  and  cash  is  £25,790  down  at  £130,838. 
Stocks  show  a  small  increase  of  £1,906  at  £183,897,  and  invest- 
ments in  and  advances  to  subsidiary  companies  have  risen  by 
£16,155  to  £85,683,  but  debtors  owe  £21,696  less  at  £89,656 
against  a  reduction  of  only  £4,900  to  £65,089  in  sundry  credi- 
tors. The  reserve  now  stands  at  £115,000,  and  the  renewals 
fund  at  £12,899. 

MUNTZ'S    METAL    CO.,    LTD. 

This  company  has  evidently  benefited  very  considerably  fr.,m 
the  demand  for  war  materials.  Nett  profits  for  1914,  after 
paying  £1,194  less  at  £2,067  for  interest  on  bank  loans,  and 
writing  off  £5,899  or  £1,168  more  for  depreciation,  were 
£19,784  up  at  £31,929,  and  the  clear  total,  including  £3,086 
more  at  £4,556  brought  in,  was  ^22,870  better  at  £36,485. 
In  1913  arrears  of  preference  dividend  were  wiped  out  by  a 
distribution  of  10  per  cent.,  so  that  only  the  fixed  5  per  cent. 
has  to  be  paid  this  time,  and  the  directors  are  therefore  able 
to  give  the  ordinary  shareholders  7$  per  cent.,  the  first  return 
they  have  had  since  1908,  when  they  got  5  per  cent.  In  addi- 
tion, they  transfer  £18,000  against  nothing  to  reserve,  and  still 
carry  forward  £1,340  more  at  £5,896.  Except  for  a  drop  of 
£22,581  to  £15,334  in  sundry  creditors,  and  an  increase  cf 
£8,971  to  £46,441  in  the  bank  overdraft,  changes  in  the  balance- 
sheet  are  not  important. 

WASTE  HEAT  AND  CAS  ELECTRICAL  GENERATING  STATIONS, 

LTD. 

No  new  generating  stations  were  erected  in  the  year  ended 
January  31,  but  the  output  of  energy  was  well  maintained,  and 
the  nett  profits  showed  a  further  moderate  improvement  of  £756 
at  £39,001.  The  directors  have  transferred  an  extra  £1,000  at 
£10,500  tc  reserve,  but  as  the  balance  brought  in  was  £3,145 
larger  at  £12,110.  they  are  able  to  repeat  the  dividend  of  8 
per  cent,  and  still  leave  £15,012  or  £2,901  more  to  be  carried 
forward.  Property  account  has  been  reduced  by  £2,942  to 
£273.995,  against  which  the  reserve  now  stands  at  £53.351,  and 
the  redemption  fund  in  respect  of  plant  supplied  on  hire  pur- 
•  base  terms  at  £11,290.  the  two  items  showing  an  aggregate  in- 
ise  of  £15.020.  Loans  made  by  the  company  have  risen 
by  £29,040  to  £39.040,  and  investments  are  £3,499  UP  at 
£95*843,  but  cash  is  £11.007  lower  at  £1,405.  Negotiations 
have  taken  place  for  additional  plant  to  be  installed  at  Wear- 
dale  power  station,  with  a  view  to  the  more  efficient  utilisation 
1  f  the  gas  received  from  the  coke  ovens.  Arrangements  have 
also  been  made  to  erect  further  plant  at  Grangetown,  but  the 
directors  say  that  these  new  works  can  be  carried  out  at  a  cost 
within  the  cash  resources  which  the  company  has  available. 
CIVIL   SERVICE   SUPPLY  ASSOCIATION,   LTD. 

Up  to  the  declaration  of  war  large  and  continuous  increases 
in  sales  were  registered,  but  after  that  only  actual  necessities 
were  ordered,  and  sales  for  1914  fel1  off  by  £39'639  to 
£1,582,198,  while  the  cost  of  goods  purchased  was  £27,703 
down  at  £1,307,267.  Gross  profits  were  £2,044  UP  at  £281,092, 
and  adding  interest,  rents,  &c,  as  well  as  £2,000  transferred 
from     ticket     reserve    and    contingency    account    the    total    of 

f  286,259  was  £3,622  better.  Owing  chiefly  to  increases  of 
2,922  in  salaries,  &c,  of  £1,380  in  cost  of  electric  light,  coal, 
&c,  and  of  £i.4SS  in  carriage  nett  profits  were  £5.880  lower 
at  £39,031,  and,  as  little  more  at  £10,609  was  brought  in,  the 
divisible  surplus  was  £5.433  smaller  at  £49,640.  Out  of  this 
a  distribution  of  24s.  per"  share  is  again  made,  £2,000  is  trans- 
ferred to  the  id -n  n  and  gratuity  fund,  and  £5,432  less  at 
£5,177  is  carried  forward.  Stock  is  £6,161  up  at  £312.971. 
and  sundry  accounts  are  £4.260  higher  at  £28,470,  but  cash 
has  been  reduced  by  £30,378  to  £33,381.  Deposits  come  to 
£4.177  more  at  £39,214,  but  trade  creditors  are  £13.316  lower 
at  £100,426. 

BRISTOL     WATERWORKS     CO. 

Revenue  from  water  rates  in  1014  rose  by  £3,513  to  £165.297, 
but  miscellaneous  receipts  fell  off  a  little,  and  as  working  ex- 
penses and  fixed  charges  were  both  rather  heavier,  the  nett 
surplus,    with   £1.535   more   at    £8.709   brought    in,    was  only 
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£2,1 10  better  at  .£78,927.  This,  however,  enables  the  directors 
to  increase  the  dividend  on  the  ordinary  shares  by  £  Per  cent, 
to  8  per  cent.,  and  on  the  7  per  cent,  maximum  consolidated 
ordinary  stock  by  is.  gd.  per  cent,  to  £5  12s.  per  cent.,  and 
still  to  carry  forward  £1,031  more  at  ,£0,829.  During  the  year 
,£02,837  45  per  cent,  preference  stock  was  issued  at  a  premium 
which  yielded  ,£1,095,  s°  that.  although  a  further  .£19,349  was 
spent  on  capital  account,  the  debit  of  £27,670  in  1913  has  been 
replaced  by  a  credit  balance  of  .£41,413,  and  cash  balances  are 
.£69,721   higher  at  £77,393- 

STYLE    AND    WINCH,    LTD. 

After  setting  aside  £12,456  for  maintenance  and  improve- 
ment of  properties  and  £14,210  against  diminished  values  of 
leases,  plant,  rolling  stock,  &c,  the  nett  balance  of  this  Kent 
brewery  for  the  12  months  ended  December  31  was  £6,282  up 
at  £42,594.  Including  £2,312  more  at  £17,457  brought  in,  the 
amount  available  for  the  ordinary  shares  was  £8,594  larger  at 
£60,051,  but  the  dividend  of  8  per  cent,  is  repeated,  together 
with  the  appropriation  of  £10,000  to  property  reserve,  and  the 
whole  of  the  gam  is  added  to  the  balance  carried  forward, 
raising  it  to  £26.081.  Except  for  increases  <of  £23,460  to 
£36,416  in  cash  and  of  £15,871  to  £47,270  in  sundry  liabilities, 
the  changes  in  the  balance-sheet  are   small. 

BENT'S    BREWERY    CO.,    LTD. 

It  cannot  be  said  that  the  war  has  affected  this  Liverpool 
brewery  appreciably  as  yet,  seeing  that  the  profits  for  the  year 
ended  December  31  were  £6,401  up  at  £76,743,  the  increase 
following  one  of  £4,747.  With  a  slightly  larger  balance  of 
£3,757  brought  in,  the  divisible  surplus,  after  providing  for 
debenture  and  other  interest  and  for  depreciation  of  short 
leaseholds,  brewery  plant,  &c,  was  £7,667  better  at  £47,199. 
A  year's  dividend  is  paid  on  the  preference  shares,  but  this 
still  leaves  six  months  in  arrears,  and  the  ordinary  share- 
holders, who  have  gone  without  a  return  since  1907,  still  have 
to  exercise  patience.  The  directors,  however,  repeat  last  year's 
appropriations  of  £14,000  for  depreciation  of  properties  and 
£2,000  for  contingency  fund,  and  carry  forward  £7,799  more 
at  £11, 555.  Liabilities  on  mortgages  and  loans  have  been  re- 
duced by  £9,308  to  £64,004,  but  other  changes  in  the  balance- 
sheet  are  small. 

WOOLCOMBERS,    LTD. 

After  setting  aside  £2,883  more  at  £27,693  for  depreciation 
nett  profits  for  1914  were  £951  up  lit  £41,039,  and,  including 
£1,262  brought  in,  the  available  surplus  was  slightly  better  at 
£42,301.  The  dividend  on  the  ordinary  shares  is  once  more 
made  up  to  11J4  per  cent.,  £20,000  is  again  transferred  to  re- 
serve, and  £714  more  at  £1,976  carried  forward.  Debtors  owe 
£14,367  more  at  £67,946,  stocks' and  work  in  progress  ilive  risen 
by  £12,336  to  £58,718,  but  cash  shows  a  decrease  of  £13,731  at 
£11,595,  while  sundry  creditors  have  been  reduced  by  £5.485  to 
£83>345- 

PERRY    AND    CO.,    LTD. 

The  forecast  made  by  the  circular  issued  on  August  18,  stating 
that  trading  had  been  affected  by  the  war,  has  been  realised, 
the  profits  for  1914,  after  allowing  for  depreciation,  being 
£26,719  lower  at  £41,327.  Rather  more  at  £14,156  was  brought 
in,  but  the  sum  of  £55,483  available  was  still  £23,660  less. 
Drastic  measures  are  adopted,  the  dividend  on  the  ordinary 
shares  being  reduced  from  15  per  cent,  to  5,  while  nothing  is 
written  off  goodwill  or  investments,  compared  with  £12,000  and 
£.',338  respectively  for  1913.  By  these  means  the  amount  to 
be  carried  forward  is  increased  by  £12,337  to  £2°>493-  Changes 
in  the  balance-sheet  are  of  little  significance. 
MOSS'  EMPIRES,  LTD. 
Comparison  with  the  results  obtained  in  1913  shows  a  drop 
in  the  nett  profits  for  1914  of  £43,762  to  £74,473,  owing  mainly 
to  the  war,  but  also  to  the  extremely  long  and  fine  summer.  In- 
cluding £22,117  brought  in,  there  was  a  decrease  of  £43,615 
at  £96,590  in  the  total  available,  and  the  dividend  on  the  ordi- 
nary shares  is  therefore  halved  at  5  per  cent.  In  addition,  only 
£13,965  is  transferred  to  the  general  reserve,  being  the  sum  re- 
quired for  the  redemption  of  debentures,  as  against  £13,545 
for  that  purpose  in  the  previous  year,  plus  an  extra  £11,455.  A 
further  £14,283  is  then  written  off  special  expenditure  on  pro- 
perties, leaving  £3,878  less  at  £18,239  to  be  carried  forward. 
Henceforward  ordinary  dividends  will  be  paid  less  tax,  instead 
of  tax  free. 

W.  B.  REID  AND  CO.,  LTD. 
Nett  profits  for  1914  showed  a  further  small  advance  at 
£59,636,  and  as  £4,552  more  at  £18,981  was  brought  in,  the 
disposable  total  was  £5,336  up  at  £78,617.  Out  of  this  a 
dividend  of  10  per  cent,  is  again  paid  and  the  allocations  to 
the  reserves  are  increased,  to  the  reserve  under  debenture  trust 
deed  by  £100  to  £5,725  and  to  the  general  reserve  by  £4,900 
to  £14,275.  There  then  remains  £409  more  at  £19,390  to  be 
carried  forward.  Amounts  paid  up  during  the  year  in  advance 
of  calls  come  to  £15,070,  raising  the  total  capital  issued  to 
£214,930.  A  sum  of  £6,575  in  respect  of  rebuildings  and 
structural  additions  has  been  charged  under  capital  expendi- 
ture, and  a  further  amount  of  £5,949  for  maintenance  of 
properties  under  revenue.  Additions  to  the  property  and  good- 
will account,  however,  less  sales,  were  only  £5,758,  making 
an  aggregate  of  £888,044.  Stocks  are  £2,016  up  at  £23,598, 
while  deposits  and  loans  have  been  reduced  by  £8,025  to 
£16,254,  and  sundry  other  liabilities  by  £17,950  to  £50,061. 
SWAN  AND  EDGAR,  LTD. 
A  reduction  of  £9,475  to  £25,565  was  shown  in  the  nett 
profits  of  this  company  for  the  year  ended  January  31,  but, 
as  £2,349  more  at  £4,008  was  brought  in,  the  total  of  £29,573 
was  only  £7,126  smaller.     After  meeting  in'erest  and  directors' 


fees,  fee.,  and  writing  £16,615  off  leases,  fixtures  and  fitting,. 
&c,  the  dividends  both  on  the  preference  and  ordinary  share- 
are  reduced  by  4  per  cent,  to  10  per  cent.,  leaving  the  amount 
to  be  carried  forward  still  £3,604  less  at  £1,004.  The  above 
allowances  for  depreciation  exceeded  the  additions  to  the  leases, 
&c,  account,  by  £13,168,  thereby  bringing  the  aggregate  down 
to  £13,168.  Cash  is  £11,949  up  at  £97,357,  but  debtors  owe- 
£4,214  less  at  £26,773,  a"d  stock  is  £3,876  lower  at  £71  ,866. 
Charges  on  the  other  side  are  of  no  importance. 
FULLER'S,    LTD. 

This  company  was  very  severely  hit  by  the  war  during  the 
second  half  of  1914,  more  particularly  in  the  business  of  its  City 
branches.  Trade  improved  towards  the  close  of  the  year,  but 
the  increasing  price  of  raw  materials  without  a  corresponding 
rise  in  the  selling  price  of  chocolates  and  sweets,  together  with 
heavier  fixed  charges,  brought  about  a  decrease  of  £7.822  t<> 
£5,652  in  the  nett  profits  for  the  whole  year,  after  setting  by 
£2,000  as  against  £8,000  for  depreciation.  Rather  less  at 
£3,401  was  brought  in  from  1913,  and  the  available  balance  of 
£9,054  was,  therefore,  £8,837  down,  which  compels  the  direc- 
tors to  reduce  the  dividend  on  the  ordinary  shares  from  174 
per  cent,  to  10,  in  addition  to  placing  nothing  to  reserve  com- 
pared with  £4,000.  Even  then  the  sum  carried  forward  is  still 
£1,442    smaller   at   £1,959. 

RANSOMES,    SIMS    AND    JEFFERIES,    LTD. 

In  addition  to  the  shrinkage  in  its  business  caused  by  the 
war,  this  well-known  business  of  agricultural  implement  maker* 
had  to  make  special  provision  for  bad  and  doubtful  debts, 
and  this  probably  accounts  in  large  measure  for  the  very  heavy 
reduction  of  £36,607  to  £25,926  in  the  nett  profits  for  1914.  The 
dividend  on  the  ordinary  shares  has  to  be  cut  down  from  8  per 
cent,  to  2J,  and  nothing  can  (be  set  aside,  compared  with  £15,000 
to  reserve  and  £10,000  to  a  special  reserve  created  owing  to  the 
situation  in  South-East  Europe  last  year,  but  the  balance  carried 
forward  is  increased  by  £6,694  to  £23,525.  Stocks  are  £10,400 
smaller  at  £335.257,  and  cash  is  £172,607  down  at  £35,971.  but 
debtors  and  bills  receivable,  less  the  reserve,  come  to  £172,74? 
more  at  £344,341.  On  the  other  hand,  liabilities  on  deposits 
have  risen  by  £10,031  to  £32,304,  but  this  is  largely  offset  by  a 
decrease  of  £7,580*10  £47,057  in  sundry  creditors. 


BALANCE  SHEET    FACTS. 


1'inaxcier  and  Buli.ionist,  Ltd. — This  well-known  paper, 
which  in  its  original  separated  forms  may  be  considered  quite 
venerable,  had  a  haTd  time  of  it  last  year,  as  may  be  judged 
from  the  fact  that  the  directors  have  pleasure  in  stating  that 
owing  to  various  economies  effected  in  the  management  in  the 
production  of  the  Financier,  the  loss  for  the  year  is  only  £2,477. 
For  1913  there  was  a  profit  of  £4,624.  The  loss  for  the  past 
year  can  be  deducted  from  the  £10,990  to  the  credit  of  the  profit 
and  loss  account  brought  forward,  so  that  the  company  is  still 
£8, £12  to  the  good.  Naturally  there  can  be  no  question  of  a 
dividend  in  these  circumstances,  but  the  board  is  able  to 
speak  more  cheerfully  of  the  future,  since  several  important 
printing  contiacts  have  been  received  from  H.M.  Stationery 
Office,  and  more  are  hoped  for.  We  hope,  therefore,  the  com- 
pany will  be  kept  going,  with  a  view  to  a  resurrection  of 
profits,  during  the  war. 

North  Staffordshire  Railway. — Gross  earnings  for  1914 
showed  a  reduction  of  £"25,542  at  £1,120,208,  but  the  expendi- 
ture was  reduced  by  £7,933,  so  that  the  nett  revenue  of 
£408,599  from  operations  was  only  £17,609  smaller.  Mis- 
cellaneous receipts,  however,  were  £3,687  down,  and  the 
disposable  balance,  including  £10,842  brought  forward,  was 
£21,756  lower  at  £430,834.  As  in  the  previous  year,  £8,000 
is  transferred  to  the  general  reserve,  but  the  dividend  on  the 
ordinary  stock  is  only  made  up  to  4§  per  cent.,  as  against  5, 
and  £12,459,  ox  £>I>6'7  more,  is  carried  forward.  Capital 
expenditure  for  the  year  amounted  to  £30,164,  and  the  credit 
balance  of  £29,282  has  therefore  been  converted  into  a  trifling 
debit. 

Western  Wagon  and  Property  Co.,  Ltd. — A  small 
reduction  of  £471  to  £26,415  in  the  income  for  191 4  was  partly 
met  by  savings  in  expenses,  but  £581  less  at  £445  was  brought 
forward,  and  the  available  surplus  was  therefore  £879  down 
at  £23,004.  The  dividend,  however,  is  again  made  up  to  10 
per  cent.,  but  £"500  less  at  £1,000  is  transferred  to  reserve, 
leaving  £378  to  be  carried  forward.  A  reduction  of  £16,688' 
to  £146,801  in  the  liability  on  debentures  and  deposits  wa» 
more  than  offset  by  an  increase  of  £19,401  to  £59,305  in  the 
bank  overdraft.  On  the  other  hand,  advances  in  investments,. 
&c,  rose  by  £6,704  to  £386,553,  and  debtors  owe  £1,519  more 
at  £7,403.  but  the  bailianoe  due  on  purchase  hire  wagons  not 
matured   was  £"4,932   smaller  at  £35,107. 

Westminster  Electric  Supply  Corporation,  Ltd. — 
During  the  year  ended  December  31  the  total  power  of  the 
lamps ,  motors  and  apparatus  connected  to  the  mains  was 
increased  by  1,555  k-w-  \°  41,201  k.w.,  but,  in  common  with 
all  lighting  undertakings,  the  company  suffered  from  the  re- 
strictions imposed  by  the  Government,  and  itS  total  income 
was  £5,656  down  at  £251,144.  A  saving  of  £1,818  was  effected 
in  expenses,  but  the  balance  brought  forward  was  £1,624 
smaller  at  £6,079,  an<i  with  a  reduced  income  from  other 
sources  the  available  surplus  showed  a  decrease  of  £6,038  at 
£■75,135.  The  directors  cut  down  the  dividend  from  10  per 
cent,  to  9,  and  carry  forward  slightly  less  at  £5,802.  During 
the  year  £19,791  was  spent  on  capital  account,  reducing  the 
credit  balance  to  £61,743. 
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COMPANY  MEETINGS. 


PRUDENTIAL  ASSURANCE  CO..  LTD- 

A  "REALLY  REMARKABLE  REPORT." 

INVESTED  FUNDS  OVER  £91,000,000. 

TWENTY-ONE  MILLION  POLICIES. 

The  annual  general  meeting  of  the  Prudential  Assurance  Co., 
Ltd.,  was  held  Thursday  at  the  chief  office,  Hoi  born  liars,  Mr. 
Thomas  C.  Dewey,  the  chairman  of  the  company,  presiding. 

The  Secretary  (Mr.  G.  E.  May)  having  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report, 

The  Chairman,  who  was  received  with  cheers,  said:  Ladies, 
and  Gentlemen,— When  I  had  the  pleasure  of  addressing  you 
12  months  ago,  I  had  not  only  the  satisfaction  of  pre 
a  very  favourable  report  upon  our  business  for  the  year  1913,  but 
I  was  also  able  to  express  the  hope  that  the  commercial  depres- 
sion we  had  been  experiencing  had  well-nigh  reached  its  limit, 
and  that  the  prospect  for  1914  was  so  far  of  a  most  encouraging 
character.  In  the  first  half  of  1914  my  hope  was  fully  justified, 
and  our  returns  during  that  period  pointed  to  a  most  successful 
and,  indeed,  a  record  year.  But  to-day  we  meet  under  the  shadow 
of  that  terrible  struggle  which  during  the  past  six  months  has 
shaken  Europe  to  its  very  foundations,  and  we  have  not  only 
to  mourn  the  loss  of  so  many  of  our  bravest  and  our  best,  but 
we  have  to  prosecute,  at  an  enormous  cost,  such  a  war  as  the 
world  has  never  before  seen — a  war  characterised  on  one  side 
by  unspeakable  brutalities,  wanton  destruction,  and  an  absolute 
.disregard  of  all  those  laws  of  humanity  which  have  hitherto 
been  respected  by  civilised  nations  in  the  fiercest  of  their 
struggles.  (Hear,  hear.)  Such  an  enemy  as  we  are  fighting 
must  be  crushed,  and  crushed  at  whatever  cost  to  our  Empire, 
and  we  can  only  cheerfully  recognise  our  share  of  responsibility, 
hoping  and  believing  that  we  shall  successfully  accomplish  the 
great  task  set  before  us,  and  eventually  ensure  the  peace  and 
pro*i>crity  of  the  world  for  many  a  long  year  yet  to  come.  (Hear, 
hear.) 

"THE    STRENGTH    OF    THE    COMPANY." 

It  is  in  the  time  of  stress  and  strain  that  true  strength  becomes 
apparent,  and  anyone  who  will  study  the  really  remarkable 
report  now  presented  will  readily  see  how  great  is  the  strength 
of  the  company,  and  will,  I  feel  sure,  appreciate  the  conservative 
course  which  we  have  adapted  with  a  view  to  preparing  for 
still  greater  strains  on  our  resources,  if  such  should  arise,  as  a 
result  of  this  great  war.  During  the  first  seven  months  of  the 
year  our  results  were  phenomenal ;  business  was  constantly  in- 
creasing in  volume,  and  had  this  continued  we  should  certainly 
have  had  a  record  in  every  department.  The  business  of  the 
company  is  national  in  its  character,  and  it  was  impossible  that 
it  should  escape  the  effects  of  the  dislocation  ensuing  on  the 
outbreak  of  hostilities.  I  am  pleased  to  be  able  to  say,  however, 
that  once  the  first  effects  of  the  shock  had  passed  away,  our 
business  was,  on  the  whole,  of  normal  volume. 
TOTAL   INCOME   OVER   £17,000.000. 

The  total  income  of  the  company  was  £17,196,088,  being  an 
increase  of  £628,479  over  that  of  the  previous  year.  (Hear, 
hear.)  The  most  noteworthy  item  in  this  increase  is  that  of 
the  industrial  weekly  and  monthly  premiums  received,  which 
amounted  t<>  £101,746  more  than  in  the  year  1913.  Only  twice 
before  in  the  history  of  the  company  has  this  increase  been 
exceeded — namely,  in  1883  and  in  1906,  in  which  years,  how- 
ever, owing  to  our  method  of  collection,  there  was  an  extra 
week — that  is  to  say,  53  weeks'  instead  of  52  weeks'  collections. 
In  a  normal  52-week  year  we  have  never  before  had  so  great  an 
increase.     (Cheers.) 

Of  the  total  income,  .no  less  than  £13,211,827  came  from  pre- 
miums. For  the  first  time  the  .premiums  received  in  the  ordinary 
branch  exceeded  £5,000,000,  and  the  premiums  in  the  industrial 
branch  exceeded  8,000,000. 

TH"!   ORDINARY    AND    INDUSTRIAL   BRANCHES. 

In  the  ordinary  blanch,  (> ^.7  =;  1  new  policies  were  issued,  pro- 
ducing a  new  premium  income  of  £424,353.  and  assuring 
£6,318,843.  Of  this,  one-sixth,  or  more  than  £1,000,000,  was 
under  policies  assuring  sums  ranging  from  £500  to  £20,000. 
With  the  doubling  of  the  income-tax  and  the  super  tax,  it  is  to 
be  expected  that  life  assurance,  which  receives  special  conces- 
sions under  this  branch  of  taxation,  will  be  in  even  greater 
demand  in  the  future  than  in  the  past.  The  number  of  large 
policies  which  were  effected  with  the  Prudential  during  1914 
indicates  that  the  results  in  this  class  of  business  during  the 
current  year  will  be  still  more  encouraging.  The  total  number 
of  policies  in  force  in  the  ordinary  branch  is  922,505,  assuring 
with  bonus  £102,940,771. 

In  the  industrial  branch  the  total  number  of  policies  has 
turned  the  20  million  mark,  the  exact  number  in  force  being 
20,085,010,  assuring,  exclusive  of  bonus,  the  sum  of 
£265,739,424.  The  number  of  new  policies  issued  during  the 
year  again  exceeds  2,000,000,  assuring  a  maximum  sum  of 
£32,291,598.  A  feature  of  the  new  business  has  been  the  large 
number  of  monthly  premium  policies  which  have  been  issued. 
trill  remember  that  I  referred  to  the  notable  increase  in 
this  class  of  business  last  year.  The  repetition  of  the  experience 
this  year  shows  that  monthly  business  Ins  passed  out  of  the 
experimental  st  ige,  ami  is  definitely  established  as  an  important 
part  of  our  industrial   branch. 

THE    CLAIMS:    REDUCED    EXPENSE    RATIO. 

The  claims  for  the  year  amount  to  £7,388,508,  of  which  over 
£2,800,000  were  due  to  maturing  endowments.  The  claims 
paid  exceeded  those  for  1913  by  £482,690,  but  were  nevertheless 


considerably  below  those  expected  in  both  branches.  It  is  very 
satisfactory  to  be  able  to  tell  yon  that  the  expense  ratio  in  both 
branches  has  again  been  reduced.  In  the  industrial  branch  the 
ratio  of  expenses  to  premiums  received  was  38.86  per  cent.,  and 
the  ratio  to  the  total  income  of  that  branch  was  33.6  per  cent. 
In  the  ordinary  branch  the  ratios  were  £8  4s.  2d.  per  cent,  to 
premiums,  and  £5  163.  7d.  per  cent,  to  total  income. 

The  year's  business  must  be  considered  as  highly  satisfactory 
in  view  of  the  exceptional  conditions.  (Hear,  hear.)  To  the 
casual  observer  accustomed  to  the  enormous  figures  of  the  Pru- 
dential it  perhaps  presents  but  few  striking  features.  I  may 
impress  upon  you,  however,  the  fact  that  the  premiums  received 
in  the  industrial  branch  during  a  year  of  which  five  months 
were  occupied  in  warfare  exceeded  those  of  the  previous  year 
by  over  £300,000.  (Hear,  hear.)  This  is  a  great  achievement, 
and  a  wonderful  tribute  to  the  outdoor  staff  of  the  company. 
THE   WAR   AND    THE   COMPAHTi    POLICIES. 

The  outbreak  of  the  war  was  of  momentous  interest  to  the 
company.  With  21,000,000  policies  on  lives  comprising  all 
classes  of  the  population,  and  drawn  from  all  parts  of  the 
United  Kingdom,  and  with  invested  funds  of  over  £91,000,000, 
the  difficulties  which  faced  the  company  at  the  outset  can  hardly 
be  over-estimated.  That  a  large  number  of  its  policyholders 
would  be  engaged  in  the  actual  fighting  was  inevitable.  There 
was  every  reason  to  believe  that  the  dangers  which  wonld  be 
incurred  by  combatants  would  be  much  greater  than  those  ex- 
perienced in  previous  wars.  With  these  facts  before  us  it  was 
a  grave  responsibility  to  decide  whether  the  condition  on  the 
policies  excluding  war  risks  was  to  be  waived  or  not.  The 
directors,  however,  considering  the  question  from  a  national 
standpoint,  decided  not  to  charge  any  extra  premium  to  exist- 
ing industrial  policyholders.  (Cheers.)  That  the  company 
should  voluntarily  have  made  this  concession,  which  may  affect 
some  700,000  policies,  is  evidence  that  it  is  shouldering  its  full 
hare  of  the  burden  that  has  been  cast  upon  the  country.  In 
the  ordinary  branch  it  was  decided  that  for  existing  policies  on 
the  lives  of  members  of  the  Regular  Army  and  Navy  the  first 
£250  of  assurance  should  be  subject  to  no  extra  premium,  and 
that  £5  5s.  per  cent,  should  be  charged  on  the  excess  over  £250. 
For  existing  policies  on  the  lives  of  all  other  members  of  his 
Majesty's  Forces,  including  Territorials  and  Kitchener's  Army, 
it  was  agreed  that  no  extra  premium  should  be  charged.  (Hear, 
hear.) 

A  SPECIAL  TABLE  FOR  SAILORS  AND  80LDIERS 
In  order  to  provide  facilities  for  those  on  active  service  who 
desired  to  obtain  either  assurance  or  additional  assurance,  we 
introduced  a  special  table  for  sailors  and  soldiers.  Under  this 
table  the  sum  assured  is  payable  at  the  expiration  of  15  years 
or  at  previous  death,  whether  caused  by  the  war  or  otherwise. 
The  policy  is  issued  for  amounts  of  £10  and  upwards,  the 
annual  premium  for  each  £10  sum  assured  being  25s.  for  the 
duration  of  the  war,  and  12s.  6d.  after.  As  there  is  no 
maximum  limit  to  the  amount  for  which  policies  will  be  issued, 
the  table  is  suitable  for  all  classes  and  all  ranks.  For  some 
time  past  very  great  difficulty  has  been  experienced  in  obtain- 
ing assurance  where  the  war  risk  is  involved,  and  our  new 
policy  has  therefore  received  very  favourable  comment  and  met 
with  considerable  success.  The  generous  treatment  of  its  policy- 
holders on  the  sea  and  at  the  front  has  up  to  the  present  time 
involved  the  payment  of  claims  in  both  branches  amounting  to 
upwards  of  £150,000  on  over  7,000  lives. 

COST    OF   THE    COMPANY'S    CONCESSIONS 

The  concessions  that  have  been  made  in  regard  to  war  risk 
must  in  any  case  cost  the  company  many  thousands  of  pounds 
sterling,  but  I  feel  sure  that  in  so  acting  we  shall  have  the 
hearty  support  of  all  shareholders  and  policy-holders.  (Cheers.) 
Our  efforts  to  render  effective  national  assistance  at  this  time 
of  stress  have,  however,  to  some  extent  been  discouraged  owing 
to  the  provisions  which  were  inserted  in  the  Courts  (Emer- 
gency Powers)  Act.  The  Act  forms  part  of  the  emergency  legis- 
lation due  to  the  war,  and  has  added  in  no  small  degree  to  the 
difficulties  of  the  future  as  regards  Industrial  Assurance.  Under 
the  provisions  of  the  Act  certain  sections  of  industrial  policy, 
holders  whose  circumstances  have  worsened  owing  to  the  war 
are  given  the  option  of  deferring  payment  of  their  premiums 
until  after  the  termination  of  hostilities.  On  claims  arising 
under  policies  where  this  option  has  been  exercised,  the  com- 
pany is  called  upon  to  pay  the  claim  as  though  the  assured 
had  continued  payment  of  premiums  in  the  ordinary  way. 
While  the  Act  mav  entail  very  serious  losses  on  the  company. 
it  is  a  very  doubtful  advantage  to  the  policy-holder — (hear,  hear) 
—for  the  effort  required  to  pay  off  the  arrears  which  will  have 
accumulated  will  certainly  be  much  greater  than  that  required 
to  pay  the  few  pence  weekly  in  the  ordinary  course,  and  he  may 
in  consequence  be  forced  to  sacrifice  his  policy.  For  obvious 
le.-sons,  the  full  effect  of  the  Act  is  not  yet  apparent,  but  the 
contingent  liabilities  which  may  arise  are  so  serious  that  a 
special  reserve  of  £300,000  has  been  set  aside  to  provide  for 
them.  We  do  feel  that  its  effect  was  not  properlr  understood 
at  the  time  the  Bill  was  before  Parliament,  and  w  trust  that 
the  Government  will  take  the  earliest  opportunity  of  removing 
what  appears  to  be  not  only  a  disadvantage  to  the  policy-holder, 
but  an  unfair  burden  on  industrial  assurance.  (Hear,  hear.) 
THE  VALUATION    BEPORT:     THE   BONUS. 

It  will  be  seen  from  the  valuation  report  that  the  stringency 
of  our  valuation  basis  has  been  maintained.  Nett  premiums 
only  have  been  valued,  and  the  rate  of  interest  a.ssumed  has 
been   }  per  cent.     When  it  is  remembered  that  the  actual  sate 

oil  on  the  whole  of  our  funds  was  4  per  cent.,  after  6W. 
tion  of  income-tax,   it  will   be  seen  that  the  surplus  interest 
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available  for  future  profit  must  be  very  considerable.  (Cheers  ) 
The  sickness  assurance  business,  which,  it  will  be  remembered, 
is  carried  on  in  connection  with  members  of  the  Prudential 
Approved  Societies,  has  been  valued  on  the  same  basis  as  last 
year.  The  sickness  rates  have  been  favourable,  and  the  funds 
in  hand  are  58  per  cent,  in  excess  of  the  estimated  liability. 
It  has,  however,  been  considered  advisable  to  carry  nothing  to 
profit,  but  to  continue  to  strengthen  the  fund  until  it  is  beyond 
any  reasonable  possibility  of  loss. 

The  surplus  in  the  ordinary  branch  is  £i,794>953>  and  after 
deducting  the  amount  brought  forward — namely,  £153,230 — 
the  profit  for  the  year  is  shown  as  ,£1,641,723.  This  surplus 
would  have  been  more  than  sufficient  to  provide  a  bonus  at  the 
same  rate  as  last  year,  but  in  view  of  the  uncertainty  of  the 
outlook  it  was  decided  that  a  substantial  amount  should  te 
allotted  to  the  investments  reserve  fund  and  an  increased  amount 
be  carried  forward.  Having  thus  so  far  as  possible  guarded 
against  all  contingencies,  it  was  felt  that  a  bonus  of  £1  ios 
per  cent,  on  the  sum  assured  could  be  safely  declared.  Should 
ths  course  of  events  prove  as  favourable  as  our  belief  in  the 
justice  of  our  country's  cause  leads  us  to  anticipate,  the  con- 
serving of  our  resources  must  be  a  source  of  additional  profit 
in  the   future. 

THE   TOTAL   ASSETS:     INVESTMENT    EESERVE    FUNDS. 

Ihe  total  assets  of  the  company,  as  shown  in  the  balance- 
sheet,  are  £91,202,344,  being  an  increase  of  £4,209,341  during 
the  year,  for  some  years  past  I  have  referred  to  the  subject 
of  depreciation  in  investment  prices,  and  last  year  I  added 
that  the  depreciation  of  1913  was  greater  thaft  in  any  year  I 
could  remember  during  an  experience  of    half  a  century. 

The  depreciation  in  market  values  had  been  practically  con- 
tinuous since  the  year  of  record  high  prices — namely,  1896.  At 
that  date  we  had  accumulated  substantial  surpluses  in  the  form 
of  appreciation  on  our  book  values,  and  for  a  number  of  years 
these  surpluses  were  more  than  sufficient  to  meet  the  subsequent 
depreciation  which  took  place.  We  had,  however,  in  the  mean- 
time carried  large  sums  to  investment  reserve  funds  in  both 
branches  for  the  purpose  of  protecting  our  funds  against  the 
continued  fall  in  prices,  and  this  policy  we  have  pursued 
down  to  the  present  time.  We  have  on  several  occasions  adopted 
the  policy  of  applying  portions  of  these  reserves  to  writing 
down  such  of  our  securities  as  we  thought  advisable,  and  in 
this  way  we  have  been  enabled  to  maintain  a  satisfactory  com- 
parison between  market  prices  and  the  value  at  which  our 
assets  appear  in  the  balance-sheet.  By  the  methods  indicated 
we  have  during  the  last  six  years  written  down  our  securities 
by  more  than  £5,000,000,  and  we  ended  the  year  1913  with 
investment  reserve  funds  of  £1,000,000  in  the  combined 
branches. 

ANTICIPATED  '!  LOW  VALUES  FOB  SEVEBAL  YEABS." 
You  may  remember  that  last  year  I  referred  to  the  recovery 
of  prices  which  began  in  the  early  part  of  1914,  and  suggested 
that  this  confirmed  the  opinion  I  had  previously  expressed  that, 
apart  from  international  complications,  we  were  reaching  the 
end  of  the  persistent  fall.  The  outbreak  of  war  has,  how- 
ever, entirely  altered  the  outlook,  and  we  are  now  faced  with 
further  serious  depreciation.  As  to  the  future,  it  is,  of  course, 
dangerous  to  prophesy,  but  I  feel  that,  apart  from  a  possible 
temporary  improvement  in  prices  on  the  commencement  of  peace 
negotiations,  we  may  expect  a  period  of  low  values  for  several 
years,  although  I  feel  confident  that  the  much-delayed  recovery 
will  eventually  take  place.  The  question  as  to  the  best  method 
of  dealing  with  the  depreciation  is  one  to  which  your  board 
has  given  much  careful  consideration.  It  will  be  remembered 
that  on  December  31,  1914,  the  Stock  Exchange  was  still  closed, 
and  any  dealings  that  were  actually  effected  afforded  no 
criterion  of  the  true  values,  which  obviously  can  only  be  ascer- 
tained by  free  dealings  in  an  open  market.  It  is  also  a  factor 
of  importance  that  in  a  life  office  such  as  our  own  depreciation 
in  many  classes  of  securities  does  not  represent  a  realised  loss 
— (hear,  hear) — but  only  a  temporary  reduction  of  nominal 
values.  This  is  particularly  the  case  with  our  large  holding 
of  terminable  securities,  the  majority  of  which  are  redeemable 
at  a  substantial  premium  on  the  existing  book  values. 

In  view  of  these  considerations,  your  board  considered  it 
was  not  advisable  to  write  down  the  values  of  our  funds  again 
this  year,  but  that  all  available  profits  should  be  carried  to  the 
investment  reserve  funds.  We  were  strengthened  in  coming 
to  this  conclusion  by  the  fact  that  the  Board  of  Trade  has 
suggested  that  the  market  prices  ruling  on  December  31,  1913, 
might  be  taken  as  a  criterion.  Moreover,  all  our  permanent 
securities  were  already  standing  in  our  books  at  the  low  prices 
ruling  at  that  date.  A  sum  of  £500,000  was  accordingly  added 
to  the  reserve  fund  in  the  ordinary  branch,  bringing  it  to 
the  total  of  £1,000,000,  and  the  sum  of  £250,000 
to  the  reserve  fund  in  the  industrial  branch,  bringing  it  to  the 
total  of  £750,000.  Our  total  investment  reserve  funds  thus 
stand  at  the  substantial  sum  of  £1,750,000,  and,  in  addition,  a 
further  reserve  of  £300,000  has  been  set  aside  in  the  industrial 
branch  to  meet  certain  indefinite  liabilities  caused  through 
the  passing  of  the  Courts  (Emergency  Powers)  Act,  to  which  I 
have  already  alluded. 

The  company  has  set  aside  this  year  the  sum  of  no  less 
than  £1,050,000,  or  nearly  £1,200,000  if  the  increased  amount 
carried  forward  is  taken  into  account,  to  meet  the  altered  con- 
ditions induced  by  the  war  ;  and,  as  I  have  endeavoured  previously 
to  explain,  the  company  has  decided  to  adopt  a  most  generous 
course  to  the  policy-holders  who  Iiave  answered  their  country's 
call,  and  has  put  aside  reserves  -which  it  is  hoped  will  be 
sufficient  to  enable  this  course  to  be  continued.  (Hear,  hear.) 
The  accomplishment  of  these  resilts   must  necessarily  involve 


some  sacrifice  on  the  part  of  both  shareholders  and  policy- 
holders, and  some  departure  from  the  high  standard  of  bonus- 
distribution  we  have  aimed  to  attain.  I  have  already  men- 
tioned that  the  bonus  on  policies  in  the  ordinary  branch  will 
be  reduced  from  £i  16s.  per  cent,  on  the  sum  assured  to  £1  10s. 
per  cent.  The  amount  of  bonus  distributable  under  our  profit- 
sharing  scheme  will  be  reduced  from  £600,000,  the  amount 
distributed  last  year,  to  £300,000. 

THE   INDUSTRIAL    BRANCH   BONUS    SCHEME. 

The  industrial  branch  bonus  was  founded  in  the  year  1907  -y 
you  will  remember  in  that  year  the  shareholders  resolved  that 
hi  future  they  would  be  content  with  the  then  rate  of  dividend, 
save  foe  a  proportion  of  any  future  new  profits  in  order  to  assure 
and  sustain  thedr  interest  in  the  progress  of  the  company.  The 
large  sums  they  had  in  the  past  voted  for  the  extension  of 
benefits  to  industrial  branch  policy-holders  and  the  proportionate 
gifts  they  had  made  to  the  outdoor  staff  were  to  be  placed  on  a 
more  definite  basis,  and  thenceforth  all  increase  in  the  profits 
was  to  be  divided  into  six  parts ;  four  of  these  parts  were  to  be 
given  to  the  policy-holders,  one  part  to  the  outdoor  staff,  and  the 
other  .part  the  shareholdeis  were  to  retain.  Six  years  later  the 
divisible  profits  in  this  branch  had  increased  by  £600,000,  of 
which  amount  in  1913,  and  again  in  1914,  £400,000  went  to  the 
industrial  policy-holders,  £100,000  to  the  outdoor  staff,  and 
£100,000  to  the  shareholders.  If  the  necessity  for  creating  addi- 
tional reserves  causes  the  amount  of  profit  available  for  distribu- 
tion to  be  reduced,  it  follows  that  the  reduction  should,  and, 
indeed,  must,  be  made  in  the  proportions  established  in  1907, 
when  we  adopted  the  principle  of  profit-sharing,  which  since 
that  date  has  formed  part  of  the  regulations  of  the  company. 

Therefore,  as  the  amount  of  divisible  profit  in  the  industrial 
branch  is  £300,000  less  than  in  the  previous  year,  £200,000  has 
to  .be  withheld  from  the  policy-holders,  £50,000  from  the  out- 
door staff,  and  £50,000  from  the  shareholders.  This  amount 
01  £s0'000  represents  a  reduction  of  is.  in  the  shareholders' 
bonus,  and  is  equivalent  to  a  reduction  of  5  per  cent,  per  £1 
share.  Since  1907,  when  this  bonus  scheme  came  into  opera- 
tion, the  amount  set  aside  for  the  industrial  branch  policy- 
holders has  been  £2,260,000.  The  method  of  distribution  adopted 
in  previous  years  will  be  continued,  and  for  policies  of  long 
duration  the  percentage  additions  to  the  sum  assured  have  either 
been  maintained  or  reduced  as  little  as  possible  in  comparison, 
with  the  rates  for  the  .past  year. 

PBOOFS    OF   FINANCIAL    STABILITY. 

I  feel  convinced,  ladies  and  gentlemen,  that  the  sacrifice  you- 
are  called  upon  to  make  this  year  will  not  be  in  vain  ;  for  a. 
purely  life  company  such  as  ourselves,  which  values  annually,, 
which  has  already  severely  felt  the  strain  of  the  war,  to  still 
maintain  substantial  bonuses  and  to  place  itself  in  such  a  strong: 
position  to  face  the  future  is  one  of  the  most  conclusive  proofs 
of  financial  stability  it  is  possible  to  show.  (Cheers.)  I  said 
last  year  that  it  was  the  policy  of  your  board  to  make  adequate 
provision  to  meet  any  emergency.  When  I  used  these  words,  I 
could  not  foresee  that  the  emergency  was  so  near  or  would  be 
so  severe,  but  the  test  having  come,  we  have  met  it  unflinch- 
ingly. (Hear,  hear.)  When  better  times  come — and  they  will 
come — the  sacrifices  we  are  now  making  will  be  repaid  dn  full, 
measure. 
THE  FAST  YEAR'S    FDBCHASE   OF    8ECUBITIE8 :  THE  CASH   BALANCE, 

With  regard  to  our  purchases  of  securities  during  the  year  1914, 
the  amount  invested  was  rather  less  than  for  some  years  past, 
owing  to  the  fact  that  after  the  war  commenced  we  refrained 
from  investing  to  any  great  extent.  Despite  this,  we  invested 
over  £6,500,000  to  yield,  on  the  average,  well  over  5  per  cent. — 
(hear,  hear) — wihdle  the  end  of  the  year  was  marked  by  our 
purchase  of  £800,000  of  the  War  Loan.  (Cheers.)  As  a  result 
of  holding  our  hands,  we  concluded  the  year  with  the  very  large- 
cash  balance  of  £1,250,000.  While  the  maintenance  of  such 
large  cash  balances  of  necessity  involves  some  loss  to  the  com- 
pany, we  feel  in  the  circumstances  it  was  and  is  the  wisest — 
and,  I  may  say,  most  patriotic — course  to  adopt.  The  Govern- 
ment has  expressed  in  no  uncertain  voice  its  desire  that  the  finan- 
cial resources  of  the  country  should  be  preserved  for  the  purpose 
of  successfully  conducting  the  war.  The  Prudential  has  already 
shown  that  it  is  prepared  loyally  to  do  its  share  by  its  large 
participation  in  the  War  Loan,  and  when  further  loans  for  our 
own  Government  of  for  our  Allies  are  required,  we  shall  not  be- 
behind-hand  in  our  participation.     (Cheers.) 

You  have  doubtless  noticed  that  there  is  a  somewhat  unusuaf 
feature  in  the  balance-sheet — namely,  a  reduction  in  the  "  loans, 
on  company's  policies."  I  should  like  to  explain  the  reason 
for  this.  When  the  war  broke  out,  our  funds  were  fully  in- 
vested, and  any  undue  amount  of  loans  might  have  necessitated' 
a  temporary  overdraft  at  the  very  high  rate  of  interest  prevail- 
ing. We  therefore  increased  the  rate  on  our  loans  solely  with 
the  view  of  self-protection.  The  danger  has  now  passed,  and 
we  propose  to  reduce  the  rate  for  new  loans  to  the  usual  one  of 
5  per  cent.     (Cheers.) 

VARIED    DISTRIBUTION    OF    THE   INVESTMENTS. 

I  feel  sure  that  you  will  be  pleased  to  hear  that  less  than  2  per 
cent,  of  our  funds  are  invested  in  the  securities  of  enemy  coun- 
tries. (Hear,  hear.)  It  may  also  interest  you  to  know  that 
about  88  per  cent,  of  the  funds  are  in  securities  of  the  United 
Kingdom  and  her  colonies  and  the  United  States  of  America, 
the  remaining  10  per  cent,  being  in  the  securities  of  the  rest 
of  the  world.  The  distribution  of  the  investments  is  also  very 
varied,  as  you  may  judge  when  I  tell  you  that  we  hold  over 
1,250  different  Stock  Exchange  securities. 
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THE    YEAR'S    INCREASE    IN    INCOME    AND    ASSETS. 

To  sum  up  the  remarkable  results  of  the  past  year,  the  income 
of  the  company  in  the  combined  bra  increased  by  the 

large  sum  of  £628,000,  and  the  assets  of  the  company  by 
£4,209,341.  The  reserves,  in  consequence  of  the  war,  have  been 
increased  by  £1,200,000,  but  this  has  necessitated  a  reduction  of 
£500,000  in  the  amount  of  bonus  divided  amongst  the  policy- 
holders, the  outdoor  staff,  and  the  shareholders. 

The  shareholders  will  be  pleased  to  hear  that  the  staff  provi- 
dent fund  now  amounts  to  £260,000.  I  am  glad  to  be  able  to 
report  a  continued  increase  in  the  number  of  shareholders.  Dur- 
ing the  last  seven  years  the  number  has  more  than  doubled,  and 
at  the  present  time  we  have  1,580  shareholders'  accounts  open, 
166  being  with  the  minimum  holding  of  25  shares. 

GREATER  EFFICIENCY  IN  PREMIUM  COLLECTIONS. 
On  two  previous  occasions  I  have  referred  to  our  efforts  to 
secure  greater  efficiency  in  our  premium  collections  by  accumu- 
oui  business  into  areas  of  limited  extent  and  placing 
each  area  in  the  hands  of  one  agent  for  attention.  When  we 
met  last  year  we  had  gained  the  experience  desired  by  our 
experimental  proceedings,  and  had  decided  upon  a  general 
adoption  ol  the  scheme.  There  has  been  no  departure  from  our 
intention  to  avoid  arbitrary  interference  with  existing  agencies, 
but  the  improved  system  has  progressed  rapidly  during  the  past 
year,  with  the  result  that  nearly  one-eighth  of  our  industrial 
branch  income,  representing  over  one  million  pounds  a  year, 
has  already  been  concentrated  in  more  than  1,300  blocks.  We 
are  confident  that  the  results  will  prove  of  advantage  to  the 
company ;  and  that  the  advantage  is  not  limited  to  the  company 
is  sufficiently  indicated  by  the  fact  that  during  the  past  three 
years  the  number  of  changes  in  the  agency  staff  has  very  sen- 
sibly diminished.  The  change  of  system  has  rendered  it  un- 
necessary to  replace  many  of  those  who  have  left  us  owing 
to  promotion,  retirement,  or  other  causes,  and  the  reduction  in 
numbers  has  been  accompanied  by  a  satisfactory  increase  in 
the  earnings  of  those  remaining  in  our  swrvice. 

THE    STAFF    WARMLY    COMMENDED. 

It  is  necessary  in  considering  the  remuneration  of  our  staff 
to  have  regard  to  the  increased  cost  of  living,  and  you  will  be 
interested  to  know  that  the  average  earnings  of  our  agency 
staff  advanced  by  more  than  seven  shillings  per  week  in  the 
last  two  years.  (Hear,  hear.)  The  promotion  of  the  welfare 
of  our  staff  as  a  whole,  which  has  been  a  marked  and  con- 
sistent feature  of  the  policy  of  the  board,  has  always  been  re- 
sponded to  most  loyally,  and  never  has  it  been  more  abundantly 
justified  than  in  recent  years.  The  constant  development  of 
our  business  as  well  as  our  participation  under  the  National 
Insurance  Act  has  made  demands  on  the  staff,  not  only  for 
energy,  but  for  enterprise  which  could  only  have  been  met  by 
men  thoroughly  imbued  with  the  spirit  of  the  company  and 
determined  to  add  all  possible  distinction  to  its  records.  We 
liave  had  no  difficulty  whatever  in  selecting  capable  men  for 
any  new  responsibility — men  who  have  looked  ahead  and  spared 
no  effort  to  qualify  themselves  for  the  performance  and  control 
of  unprecedented  undertakings — men  who  have  become  expert 
authorities  on  new  subjects  of  the  first  importance  to  the  suc- 
t  the  company.  The  capacity  thus  shown  has  been  well 
seconded  by  the  devotion  of  their  colleagues,  and  the  work  has 
been  carried  out  to  our  complete  satisfaction,  in  spite  of  excep- 
tional  difficulties. 

THE    WAR    AND    "PRUDENTIAL    MEN." 

Wo  cannot  all  join  the  Expeditionary  Force ;  some  are  out- 
side the  acceptable  limits  of  age,  and  some  have  not  yet  suc- 
ceeded in  passing  the  recruiting  standard,  though  thev  houe 
each  new  attempt  may  be  rewarded  with  success.  Those  who 
are  left  behind  are  willingly  working  extra  time  to  make  up 
so  far  as  may  be  possible  for  the  absence  of  their  colleagues 
who  have  joined  the  colours.  (Hear,  hear.)  It  has  never  been 
a  bar  to  employment  with  us  that  a  man  was  a  reservist ;  and 
by  giving  extra  leave,  and  in  other  ways,  we  have  always 
encouraged  our  staff  to  serve  in  the  Territorial  Army.  Our 
help  has  not  been  limited  to  our  own  men ;  the  Courtyard  in 
this  building  has  frequently  been  placed  at  the  service  of  regi- 
ments who  have  desired  the  opportunity  of  drilling  there,  and 
since  war  was  declared  our  rifle  range,  which  was  opened  by 
that  distinguished  soldier,  Lord  Roberts — (cheers) — in  1906, 
has  been  kept  busy  during  most  hours  of  the  day.  We  deter- 
mined that  members  of  our  staff  should  suffer  no  financial  loss 
because  of  their  engagement  on  active  service,  and  we  are  con- 
tinuing the  proportion  of  their  civilian  pay  necessary  to  make 
them  as  well  off  when  serving  the  colours  as  when  serving  the 
company;  in  the  case  of  officers  a  contribution  on  a  more  generous 
scale  has  been  made  in  order  to  secure  the  same  result.  We 
have  also  undertaken  to  find  them  appointments  not  loss  im- 
portant than  those  they  relinquished  on  their  return  to  civilian 
life — a  return  which  we  all  hope  may  be  quickly  and  happily 
accomplished.  (Cheers.)  We  have  taken  the  view  that  they 
are  not  serving  the  company  less  well  or  less  effectively  because 
they  are  clothed  in  khaki,  or  because  they  have  changed  the 
ting-book  or  pen  for  more  offensive  weapons. 

In  the  revision  of  salaries,  and  in  the  distribution  of  the 
to  the  outdoor  staff  we  hive  disregarded  their  absence 
from  their  normal  duties;  assistant  superintendents,  whose 
salaries  are  considered  to  some  extent  on  results  achieved,  have 
been  credit.. 1  with  the  figures  they  would  probably  have  accom- 
pliahed  had  they  remained  at  home,  ami  in  a  vacancy  for  pro- 
motion  the  I  id  that  the  man  of  our  choice  was  fighting  in  the 
trenches  in  Flanders,  so  far  from  standing  in  his  way,  was 
If  il    as   an    additional    recommendation,     (Cheers.) 


I  cannot  hope  to  place  before  you  all  the  services  which  have- 
been  rendered  to  the  nation  by  Prudential  men,  but  I  cannot 
pass  by  the  excellent  work  undertaken  by  our  voluntary  aid 
detachments  of  the  British  Ked  Cross  Society.  (Hear  hear) 
Our  men  are  on  duty  for  this  purpose  throughout  all  hours  of 
the  day  and  night  here  in  this  oflice,  and  have  received  all  the 
wounded  soldiers  arriving  in  London,  subsequently  transferring 
them  with  all  possible  care  to  the  destinations  chosen  lor  them 
by  the  War  Office.  In  my  judgment  the  record  of  the  Pru- 
dential and  the  work  of  its  staff  during  the  present  national 
crisis  may  well  form  the  subject  of  profound  thankfulness  and 
satisfaction  on  the  part  of  all  who  are  associated  with  the  com- 
pany—(hear,  hear)— and  I  submit  this  summary  of  our  activi- 
ties with  every  confidence  that  it  will  receive  your  cordial 
approval.     (Loud  cheers.) 

Before  I  move  the  resolution  may  I  say  that  I  have  received 
a  telegram  from  Sir  Philip  Gregory?  He  was  in  the  office  in 
the  early  part  of  this  week,  but  he  telegraphs  :— "  So  sorry  am 
forbidden  to  come  out  to-day.  Greatly  disappointed  at  my 
absence."  May  I  also  say  that  the  shareholders  will,  I  know, 
miss  to-day  the  presence  of  our  genial  friend  and  colleague.  Dr. 
J.  Irvine  Boswell.  Since  November  last  year,  with  the  full 
approval  and  good  wishes  of  his  colleagues,  he  has  been  at  the 
seat  pf  war,  giving  his  services  and  his  highly  trained  skill  to 
the  help  of  the  wounded  and  suffering,  as  he  also  did  in  the 
South  African  War.  (Cheers.)  He  has  been  at  the  front  ex- 
posed to  the  attendant  dangers  and  deprivations,  and  I  need 
hardly  say  that  his  welfare  is  followed  by  the  affection  and 
regard  of  his  colleagues,  and  I  know  you  will  allow  me,  on 
behalf  of  the  shareholders,  to  send  him  our  good  wishes  and 
hopes  for  his  safe  and  successful  return.  (Cheers.)  I  now  beg 
formally  to  move  :— "  That  the  report  of  the  directors  and  the 
accounts,  certified  by  the  auditors,  be  received  and  adopted,  the 
statutory  report  of  the  auditors  having  been  previously  read  to 
the  meeting."  I  will  ask  Sir  William  Lancaster  to  second  that. 
STATEMENT  BY   SIR  WILLIAM   LAKCABTEK. 

Sir  William  J.  Lancaster,  in  seconding  the  motion,  remarked 
that  he  would  like  to  emphasise  what  the  chairman  had  said 
with  reference  to  the  financial  stability  of  the  company.  It 
would  be  perfectly  clear  to  anyone  who  examined  the  accounts 
that  but  for  the  terrible  war  their  distributable  profits  would 
have  been  much  larger  and  the  bonus  on  the  ordinary  and  in- 
dustrial policies  would  have  equalled,  if  not  exceeded,  that  of 
the  previous  year.  Their  means  of  earning  profit  would  still 
remain  after  the  war  was  ended,  indeed,  with  regard  to  interest 
profit,  there  was  no  doubt  it  would  tend  to  increase.  In  effect, 
the  war  had  necessarily  caused  a  temporary  diminution  in  the 
bonus,  but  if  events  developed  as  they  hoped  and  believed  they 
would',  he  thought  they  might  confidently  expect  the  rates  of 
bonus  to  be  greater  than  they  had  been  before.  Referring  to 
the  value  of  the  company's  securities,  he  said  it  was  extremely 
gratifying  to  find  that  in  both  branches  the  reserve  funds  far 
more  than  covered  the  depreciation.  A  new  feature  in  the 
balance-sheet  was  an  amount  under  the  heading  of  mortgages 
out  of  the  United  Kingdom.  For  some  years  past  they  had  had 
repeated  application  for  loans  of  this  description,  and  it  was 
only  after  very  careful  consideration  that  they  decided  to  enter 
into  this  field  of  investment.  They  limited  themselves  to  the 
very  best  class  of  such  securities,  and  every  precaution  had 
been  taken  to  safeguard  the  interests  of  the  company.  The 
directors  felt  that  this  form  of  investment  offered  very  favour- 
able opportunities,  and  they  regretted  that  the  outbreak  of  war 
prevented  them  from  investing  more  largely  in  this  class  of 
security. 

STRENGTH    OF    THE    COMPANY'S    POSITION. 

Sir  William  Plender  said  it  might  interest  the  meeting  to 
know  that  as  the  result  of  careful  investigation  of  the  invest- 
ments of  the  company  he  could  once  more  assure  the  share- 
holders that  the  greatest  caution  was  exercised  by  the  board  in 
their  selection,  and  that  the  measure  of  control  adopted  for  the 
safe  custody  of  the  securities  was  in  his  opinion  perfect.  A 
new  heading  appeared  for  the  first  time  in  the  balance-sheet — 
namely,  "Mortgages  on  property  out  of  the  United  Kingdom, 
£336,449."  It  might  not  be  inopportune  for  him  to  say  that 
these  were  not  in  enemy  countries,  but  were,  on  the  contrary,  far 
removed  from  the  scenes  of  conflict.  The  item  of  outstanding 
interest  and  rents,  £ti 5,010,  was  £34,000  in  excess  of  the  corre- 
sponding amount  at  the  end  of  1913.  This  increase  was  due  to 
the  far-reaching  consequences  of  the  war,  as  affecting  enemy 
and  other  countries,  which  had  led  to  a  suspension  or  delay 
in  the  payment  of  interest  on  securities.  In  these  cases  a 
reserve  which,  in  his  judgment,  was  ample  had  been  made 
before  introducing  the  item  of  outstanding  interest  into  the 
accounts,  and  an  adequate  and  corresponding  reserve  had  also 
been  made  in  respect  of  "  interest  accrued  but  not  yet  payable." 
With  regard  to  the  rest  of  the  outstanding  interest,  almost  the 
whole  of  it  had  since  been  received,  and  amounts  were  daily 
coming  in.  As  evidencing  the  strong  position  of  the  company 
and  its  ability  to  meet  possible  contingencies,  he  might  call 
attention  to  the  fact  that,  notwithstanding  its  participation  of 
£800,000  in  the  Wat  Loan,  the  cash  at  the  company's  hanks 
at  the  close  of  the  year  was  upwards  of  a  million  and  a-quarter. 
or  more  than  five  times  the  amount  of  the  claims  which  were 
awaiting  settlement  so  soon  as  the  necessary  formalities  could 
be  completed.  In  conclusion,  he  wished  to  say  that  it  was  a 
pleasure  each  vear  to  come  to  that  meeting  and  express  his 
entire  satisfaction  with  the  able  manner  in  which  the  accounts 
were  kept  and  with  the  extraordinary  strength  of  the  company's 
noes.      (Applause.) 

After  a  brief  discussion  the  resolution  was  carried  unani- 
mously, and  the  election  of  Mr.  James  Moon  and  Mr.  D.  W. 
St  ible  to  the  directorate  was  unanimously  confirmed. 
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Mr.  J.  Burn  (Actuary)  :  Mr.  Chairman,  Ladies  and  Gentle- 
.nien, — I  want  to  express  my  appreciation  of  the  very  kilid  vote 
of  thanks  which  has  been  passed  to  the  indoor  and  outdoor 
staff.  In  tendering  my  hearty  thanks,  I  would  like  you  to 
understand  that  I  do  so  as  deputy  on  behalf  of  many  thousands 
of  men,  and  I  feel  that  my  position  is  therefore  one  of  such 
responsibility  that  I  am  at  once  proud  of  the  honour  and  most 
-anxious  that  I  may  not  be  found  to  have  only  incompletely  ful- 
filled my  duty. 

In  order  to  thank  you  as  I  should,  it  would  be  necessary  for 
me  to  actually  impersonate  those  to  whom  the  vote  applies. 
Let  me  first  say  a  few  words  on  behalf  of  the  many  thousands 
of  the  outdoor  staff.  Hundreds  of  these  are  serving  at  the 
front,  and  they  will  certainly  wish  me  to  thank  you  on  their 
behalf,  but,  ladies  and  gentlemen,  your  thanks  will,  I  know, 
be  also  appreciated  by  the  many  thousands  of  the  outdoor  staff 
who,  whilst  unable  to  participate  in  the  glory  of  battle,  were 
■equally  patriotic.  These  men  have  willingly  taken  up  heavy 
burdens  at  home,  have  unhesitatingly  carried  out  difficult 
duties,  and,  indeed,  have  to  a  great  extent  been  responsible  for 
the  magnificent  results  which  are  set  out  in  our  annual  report. 
Ladies  and  gentlemen,  .these  men  have  also  worked  like  heroes, 
to  whom  your  thanks  are  worthily  given,  and  1  can  assure  you 
that  they  will  be  most  gratefully  received. 

I  am  also  thanking  you  on  behalf  of  the  staff  working  here 
in  this  office.  The  actual  numbers  are  4,750,  of  whom  about 
1,000  are  supernumerary  staff  engaged  temporarily  for  part 
time  only;  2,000  are  ladies,  and  the  balance  of  1,750  are  male 
staff.  Of  these  about  450  are  serving  with  the  Navy  and  Army, 
no  are  Red  Cross  workers,  while  amongst  the  lady  staff  there 
-are  about  132  lady  nurses. 

You  will  easily  see  that  with  so  large  a  number  of  our  staff 
serving  the  country  there  has  been  a  hard  time  for  many  of 
those  left.  At  the  beginning  of  the  war  our  chairman  called 
us-  all  together  and  asked  each  of  us  to  do  our  best  -for  the 
country,  either  by  joining  the  colours  or  by  doing  the  work 
of  those  who  had  left.  It  is  needless  for  me  to  say  how  loyally 
that  call  was  responded  to. 

Lastly,  I  am  here  to  thank  you  on  behalf  of  those  six  or 
seven  hundred  of  the  chief  office  staff  who  are  now  serving 
their  country.  Speaking  only  of  my  own  staff,  I  may  say  that 
there  are  eight  men  who  have  passed  their  actuarial  examina- 
tions, and  who  now  hold  commissions  in  the  Navy.  They  are 
apparently  proving  as  good  naval  officers  as  they  were  actuaries. 
One  of  these  I  saw  quietly  working  with  a  mathematical 
machine  one  day,  and  the  next  thing  I  heard  of  him  was  that 
fie  was  in  charge  of  a  captured  German  merchantman.  Another 
very  quickly  made  use  of  his  mathematical  knowledge  in  con- 
nection with  range-finding,  and  was,  in  fact,  range-finder  on 
one  of  the  famous  monitors  which  did  such  good  service  a 
month  or  two  back  on  the  coast  of  Belgium. 

Ladies  and  gentlemen,  once  more  let  me  say  that  all  these 
thousands  of  loyal  workers  heartily  appreciate  your  kindly  ex- 
pressions of  thanks. 

The  proceedings  terminated  with  a  vote  of  thanks  to  the 
chairman. 


MATHER  AND  PLATT. 

The  annual  general  meeting  of  Mather  and  Piatt,  Ltd.,  was 
field  on  Friday,  February  26,  in  the  Chartered  Accountants' 
Hall,  Manchester.  The  Right  Hon.  Sir  William  Mather,  the 
chairman  of  the  company,  presided. 

The  Secretary  (Mr.  Vernon  R.  Milner)  read  the  notice  con- 
vening the  meeting. 

The  Chairman  said  :  The  results  of  our  business  in  the  past 
year  are,  in  my  opinion,  very  satisfactory.  In  dealing  with 
the  results  to  arrive  at  the  nett  profits  your  directors  have 
had  in  view  the  unprecedented  situation  created  by  the  sudden 
change  from  long  years  of  universal  peace  to  that  of  universal 
war  on  a  colossal  scale.  We  have  not  tried  to  show  that  all 
profits  made  are  usable  for  dividend,  but  we  have  first  looked 
to  securing  the  business  against  unforeseen  contingencies  before 
arriving  at  the  nett  profit  and  then  giving  the  shareholders  a 
reasonable  part  of  what  is  left.  Having  provided  for  ample 
depreciation  and  all  expenses,  your  directors  have  considered 
and  prepared  for  possible,  though  not  necessarily  probable, 
losses  arising  out  of  prolonged  war.  Last  year  we  added 
substantially  to  the  reserve  fund,  which  stands  to-day  at  a 
figure  approaching  that  which  justified  us  in  awarding  a 
bonus  of  jf2oo,ooo  from  this  fund  in  1909  in  the  form  of  a 
distribution  of  free  shares  to  the  shareholders.  This  year 
we  have  not  placed  anything  to  that  reserve  fund,  but  have 
placed  to  the  carry-over  a  far  larger  amount  of  cash 
than  ever  before.  The  carry-over  alone  amounts  to  a 
sum  which  would  pay  the  whole  of  the  preference  divi- 
dend for  191 5  and  upwards  of  7  per  cent,  per  annum  on  the 
ordinary  capital  should  we  require  to  use  any  of  it  for  dividend. 
Our  outstandings  amount  to  a  very  large  sum,  but,  subject  to 
the  preparation  we  have  made  for  some  possible  losses,  we 
regard  them  as  reasonably  secure.  Since  the  war  commenced 
we  have  received  satisfactory  payments  on  these  outstanding 
accounts.  The  financial  position  of  the  company  may  be  summed 
up  as  follows  : — First,  the  whole  of  the  subscribers'  capital— 
namely,  /800.000,  consisting  of  one-half  in  preference 'shares 
subscribed  and  the  rest  in  ordinary  shares  subscribed,  plus 
,£200.000  ordinary  bonus  shares  given  to  the  shareholders 
(which  ranks  for  dividend  with  the  subscribed  ordinary  shares), 
making  a  total  of  £1. 000,000,  of  which  the  subscribed  capital 
is  covered  by  about  ,£800,000  of  floating  or  liquid  assets,  con- 
sisting of  investments,  stock-in-trade,'  sundry  debtors,  bank 
balances,   and  after   deducting  sundry  creditors.       Second,   in 


addition,  the  fixed  assets  consist  of  land,  buildings,  plant, 
machinery,  fixtures,  railways,  and  fittings  of  the  entirely  new 
works  at  Newton  Heath,  replete  with  all  the  most  modern 
tools  and  appliances  of  a  first-class  engineering  works 
up  to  date.  To  state  the  position  in  other  words,  the 
whole  of  the  subscribed  capital  is  equalled  by  the  liquid 
assets  alone,  while  the  total  value  of  the  works  which  have 
been  built  out  of  undivided  profits  (of  which  profits 
^200,000  have  been  capitalised  and  distributed  as  a  bonus) 
remains  as  a  substantial  fixed  asset.  We  do  not  anticipate  a 
revival  of  active  business  to  any  great  extent  during  the  war 
in  the  countries  at  war.  We  have  contracts  booked  for  such 
countries,  but  cannot  execute  them  until  the  war  is  over. 
Meanwhile,  our  works  are  fairly  well  employed,  and  we  have 
undertaken  a  share  of  the  work  the  Government  has  to  give 
to  well-equipped  firms.  It  is  a  popular  delusion  that  all 
Government  contracts  are  exceedingly  profitable,  for  many 
such  contracts  have  to  be  completed  under  tremendous  pressure. 
Regardless  of  cost,  the  contractors  must,  on  patriotic  grounds, 
make  every  effort  to  supply  the  Government  with  what  they 
need  by  strain  and  stress  every  hour,  and  all  possible  overtime 
must  be  worked  to  meet  the  demands.  I  do  not  anticipate  that 
our  ordinary  profits  in  peace  time  will  be  realised  on  work 
required  for  the  war.  There  is  a  further  consideration  which 
must  affect  the  profits  of  most  industrial  concerns  during  the 
period  of  this  gigantic  war.  It  is  an  indisputable  fact  that  the 
cost  of  food,  has  risen,  and  may  still  rise  to  a  price  that  will 
sensibly  affect  the  workpeople  of  this  country  by  seriously 
diminishing  the  purchasing  value  of  wages.  This  is  a  grave 
question  which  employers  and  directors  of  industrial  under- 
takings and  their  shareholders  must  meet  sympathetically  and 
patriotically  with  the  desire  to  share  the  burdens  of  their 
workpeople.  You  have  heard  me  state  at  previous  annual 
meetings  that,  in  addition  to  home  trade,  the  policy  of  the 
private  firm  of  Mather  and  Piatt,  and  subsequently  of  the 
public  company  of  that  name,  has  been  to  cultivate  and  main- 
tain a  world-wide  connection.  To  this  end  we  have  established 
permanent  offices  in  all  leading  countries,  staffed  by  competent 
men,  technical  and  commercial.  Some  of  the  most  important 
of  these  countries  are  within  the  zone  of  the  disastrous  and 
awful  conflict  now  being  waged.  Consequently,  when  war  was 
suddenly  declared  by  the  German  Government  against  Russia, 
France,  and  Belgium,  our  business  received  a  great  shock.  Up 
to  the  end  of  July  last  we  had  enjoyed  the  most  prosperous 
trade  ever  experienced  by  us,  and  the  prospects  of  results 
for  1914  appeared  to  be  more  favourable  than  in  1913,  the 
'•  record  "  year  of  the  company's  trade.  For  August,  how- 
ever, we  had  to  face  the  sudden  suspension  of  contracts  in 
various  branches  of  our  business  in  foreign  countries  within  the 
war  zone,  as  well  as  the  falling  off  of  home  trade.  Happily  the 
good  business  of  the  first  six  months  of  1914  and  the  sound- 
ness of  our  clients  everywhere  have  enabled  us  to  reap  the  full 
benefits  of  half-a-year's  profitable  production.  You  may  be 
interested  to  know  that  our  employees  responded  nobly  to  the 
appeal  your  directors  made  to  them  at  a  mass  meeting  at  the 
beginning  of  the  war  to  enlist  in  the  new  Army.  Upwards  of 
520,  including  officers,  were  enrolled.  We  have  made  arrange- 
ments to  assist  the  wives  and  children  of  the  married  men,  and 
single  men  also  have  been  assisted.  We  are  spending  at  the 
rate  of  upwards  of  .£3,000  a  year  in  support  of  dependents 
of  the  men  who  have  gone  to  the  front.  We  have  also  been  able 
to  place  our  large  office  building  at  the  Salford  Iron  Works  at 
the  disposal  of  the  East  Lancashire  Territorial  Association  for 
clothing  stores  and  as  a  distributing  centre,  for  which  purposes 
I  am  informed   it  has  been  found  of   great  advantage. 

Mr.    John    Piatt   seconded   the   motion,    which    was    at   once 
carried  unanimously. 


GENERAL  HYDRAULIC  POWER. 

The  33rd  annual  general  meeting  of  the  General  Hydraulic 
Power  Co.,  Ltd.,  was  held  on  Wednesday  at  Winchester  House, 
Old  Broad  Street,  London,  E.C.  Mr.  William  T.  Western,  the 
chairman  of  the  company,  presided. 

The  Secretary  (Mr.  H.  E.  Benthall)  having  read  the  notice 
convening  the  meeting, 

The  Chairman  said  :  Since  we  last  met  we  have  sustained  a 
severe  loss  by  the  death  of  Mr.  Edward  Ellington,  our  late  chief 
engineer.  Mr.  Ellington  was  an  originator,  perhaps  the  chief 
originator,  of  the  idea  of  the  distribution  of  power  by  high- 
pressure  water,  and  in  that  sense  was  one  of  the  founders  of 
the  company.  Our  late  friends,  Mr.  Chapman  and  Mr.  Lans. 
dcwne  Beale,  grasped  the  importance  of  Mr.  Ellington's  ideas, 
and  found  the  larger  part  of  the  initial  capital.  To  these  three 
men  our  company  owes  its  origin.  Mr.  Ellington  served  us 
well  for  more  than  30  years,  devoting  all  his  skill  and  energies 
to  the  promotion  of  the  company's  interests.  We  miss  him  very 
much.  We  have  appointed  Mr.  E.  C.  Haarer  to  perform  the 
duties  of  chief  engineer  and  manager.  Mr.  Haarer  has  been 
with  us  for  several  years,  and  took  charge  during  Mr.  Elling- 
ton's illness.  Mr.  Haarer  has  given  evidence  of  his  tact  and 
ability  in  a  by  no  means  easy  post,  and  we  have  full  confidence 
in  him.  The  accounts  show  a  moderate  increase  in  gross  re- 
ceipts and  an  increase  in  expenses,  chiefly  under  the  heads  of 
rates,  taxes,  and  repairs.  We  have  also  thought  it  prudent  to 
increase  the  allocation  to  reserve  for  depreciation — that  is  the 
provision  for  renewals  which  may  be  required  in  the  future. 
Liverpool  shows  us  only  slight  variations.  Under  the  head  of 
general  revenue,  income-tax  takes  .£500  more  and  interest  on 
investments  is  ^500  up.  On  balance  of  the  year's  working  the 
sum  available  for  dividend  and  reserve  is  £2,000  down.  We 
are  placing  the  same  amount  of  £10,000  to  reserve,  and  propose 
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a  dividend  at  the  rate  of  4  per  cent.,  as  before,  reducing  the 
carryforward  by  ,£1,400.  The  outstanding  events  of  the  year 
have  been  the  builders'  strike  during  the  first  seven  months  and 
the  war  for  the  last  five  months.  The  builders'  strike  did  not 
directly  affect  us,  as  we  had  no  Important  constructions  on 
hand.  Indirectly  it  did  affect  us  by  delaying  erections  of 
buildings  by  possible  customers.  The  war  has  affected  us  in 
two  ways.  The  demand  for  power  by  the  docks  and  railway 
depot  ae  largely  increased,  and  the  demand  for  general,  com- 
mercial and  domestic  business,  particularly  in  the  West-end, 
has  fallen  off.  The.quantity  of  water  sold  and  paid  for  is  the 
largest  on  record — 1,116,000,000  gallons.  A  number  of  the 
members  of  our  staff  have  left  us  for  military  service.  We 
have  made  suitable  provision  for  the  wives  and  dependants  of 
the  absentees.  1  am  sure  you  will  approve  of  our  action.  There 
have  been  no  works  of  importance  carried  out  during  the  year, 
apart  from  some  short  connecting  lines  to  serve  Farringdon 
Street  depot.  We  have  no  special  capital  expenditure  in  con- 
templation. In  conclusion,  I  move  the  adoption  of  the  report 
and  accounts. 

Mr.  II.  Tylston  Hodgson  seconded  the  resolution. 

The  Chairman,  in  reply  to  the  shareholders'  questions,  said 
that  neither  he  nor  the  board  objected  to  criticism,  but  he  must 
say  he  did  not  think  that  some  of  the  criticisms  raised  were 
fair.  One  shareholdet  had  gone  pretty  fully  into  the  history 
and  working  of  a  similar  company  at  Melbourne  and  at  Sydney. 
Personally,  he  knew  nothing  about  those  places  or  that  com- 
pany ;  and  certainly  the  condition*  of  working  in  those  places 
could  not  be  compared  with  the  conditions  prevailing  in  Lon- 
don. In  regard  to  the  company's  provision  against  fires,  he 
must  repeat  what  he  had  before  explained,  that  in  districts  or 
streets  where  mains  were  already  laid  the  company  were  pre- 
pared to  put  in  connections  for  the  prevention  of  fires;  but  it 
would  not  pay  the  company,  in  any  case,  to  put  down  new  and 
special  mains  for  that  purpose.  And,  moreover,  one  of  the 
shareholders  had  gone  out  of  his  way  to  try  to  prevent  the  com- 
pany from  obtaining  new  business  of  the  description  indicated  ; 
but  he  (the  Chairman)  was  pleased  to  say  that  the  shareholder's 
efforts  failed.  The  company  had  in  use  78  of  the  automatic 
hydrants  and  about  160  ordinary  hydrants,  and  for  each  of 
those  the  company  were  receiving  a  rental — not  a  large  rental, 
but  productive  of  a  total  sum  that  was  useful  when  received. 
I.i  one  district  of  London  the  company  was  invited  to  lay 
down  a  whole  system  of  such  mains,  but  as  the  local  authority 
of  that  district  did  not  propose  to  contribute  one  farthing 
towards  the  cost,  the  board  did  not  entertain  the  proposal. 
Another  shareholder  had  asked .  about  the  investments  of  the 
oompany.  The  figures  mentione'd  in  the  report  included  money 
which  was  invested  outside  the  company,  in  railway  debenture 
stock,  Midland  Railway  stock,  Metropolitan  Water  Board 
stork,  short-time  notes  of  the  ('.rand  Trunk  Pacific  Railway, 
and  Treasury  Bills.  Also,  about  £10,000  was  used  in  buying 
op  the  debenture  stock  of  the  London  Hydraulic  Power  Co.,  at 
a  price  which  produced  a  return  of  over  5  per  cent,  for  the 
outlay.  In  addition  to  these  investments,  the  board  had  paid 
off  a  further  contribution  to  the  sinking  fund,  and  since  the 
directors'  report  and  figures  wee  published  they  had  made 
arrangement  for  repayments  of  tome  accounts;  they  were  there- 
fore paying  off  in  one  direction  and  increasing  their  invest- 
ments in  another  direction.  Another  question  which  had  been 
raised  by  a  shareholder  in  the  meeting  was  whether  the  board 
could  see  its  way  to  increase  the  dividends.  Well, 
of  course,  the  shareholders  and  also  the  board  would 
very  much  like  to  have  such  an  increase  of  dividends, 
but  it  had  been  considered  sound  policy  to  continue  as  pro- 
posed in  the  report,  at  the  same  time  getting  rid  of  their 
liabilities,  and  trying  to  put  the  company  in  a  strong  position  ; 
therefore  he  feared  he  could  not  make  any  promises  with  re- 
gard to  an  increase  of  dividends.  With  regard  to  the  question 
of  the  item  for  depreciation,  he  assured  the  shareholder  who 
raised  that  point  that  the  company  were  keeping  everything  in 
good  order  :  but  there  came  times  wheji  an  engine  could  not  be 
any  further  repaired,  or  a  main  could  not  be  further  main- 
tained, and  the  board  must  have  money  available  that  these 
should  be  renewed  at  once,  otherwise  there  would  be  a  collapse 
of  the  business. 

The  resolution  was  agreed  to  item.  con. 


UNDERGROUND    ELECTRIC  RAILWAYS   OF 

LONDON. 

DEVELOPMENTS  ARRESTED  BY  THF.  WAR. 

The    annual    meeting   of   the    Underground   Electric    Railways 

Co.  of  London.  Ijtd..  was  held  on  Thursday  at  the  Westminster 

Palace  Hotel,   S.W.,  Sir  Edgar  Speyer,   Hart.,  chairman  of  the 

company,  presiding. 

The  Secretary  having  read  the  notice  convening  the  meeting, 
The  Chairman,  in  moving  the  adoption  of  the  report,  said  he 
thought  he  might  claim  that,  considering  the  period  of  excep- 
tional anxiety  and  trouble  which  came  so  unexpectedly  in  August 
lift,  the  results  achieved  wore  satisfactory.  It  would  be  idle- 
to  denv.  however,  that  he  was  disappointed  that  the  hopes  he 
expressed  last  year  had  not  been  entirely  realised,  although  the 
reasons  which  militated  against  a  more  favourable  showing  were 
entirely  beyond  the  control  of  the  management  of  the  company's 

■  nes.    The  chairmen  of  the  various  companies  in  the 
tics  of  which   the   Underground   was   so   largely   interested   had 


dealt  fully  at  tin  recent  meeting*  with  the  operating  remits  of 
those  undertakings,  and  from  their  statements  it  would  be  seen 
that  at  the  outbreak  of  the  war  it  was  felt  that  no  new  expendi- 
ture should  be  undertaken  for  the  moment,  and  that,  therefore, 
tlie  important  works  to  which  reference  was  made  last  year- 
should  be  postponed.  These  postponements  were  bound  to  delay 
the  development  of  the  properties,  and  to  some  extent  retard  tho- 
improvement  in  their  earnings. 

TUBE  EXTEHSI0H8 
At  the  same  time,  he  was  pleased  to  be  able  to  state  that  the 
Queen's  Park  extension,  opened  about  a  month  ago,  already 
showed  encouraging  results.  While  the  war  had  thus  arrested 
necessary  developments,  it  had  had  other  indirect  and  unfavour- 
able consequences.  The  price  of  coal,  which  was  an  important 
factor  in  the  operation  of  these  railways,  had  risen  very  consider- 
ably, and  the  prices  of  other  materials  had  shown  the  same 
upward  tendency.  This  had  ben  felt  particularly  severely  by 
the  railways,  which  had  so  far  worked  on  a  very  narrow  margin, 
and  the  dividends— none  too  large  in  the  past— had  had  to  be 
further  curtailed.  The  I>ondon  and  Suburban  Traction  Co. 
began  last  June  to  pay  dividends  on  its  ordinary  shares  at  the 
rate  of  1  per  cent,  per  annum,  but,  owing  to  the  adverse  effects 
of  the  war,  the  company  was  not  able  to  make  any  further  dis- 
tribution. The  dividend  on  the  preference  shares,  however,  had 
been  paid  in  full.  The  Associated  Equipment  Co.  had  further 
developed,  and  shown  satisfactory  results.  It  was  making  ex- 
tensions and  increasing  its  plant  to  cope  with  the  additional 
work  thrown  upon  it,  and  it  was  hoped  that  it  would  continue 
to  show  good  returns,  although  the  increased  price  of  materials 
was  a  factor  which  might  somewhat  affect  the  results.  In  the 
balance-sheet  there  was  an  increase  in  the  amount  of  "A'* 
shares  and  income  bonds  issued.  The  former  had  increased  by 
48,500  shares,  and  the  latter  by  ,£194,000  bonds.  These  items 
represented  the  securities  issued  to  the  New  Central  Omnibus 
Co.  in  payment  for  that  company's  assets. 

THE  1880E  OF  THEEE-YEAR  NOTES 
Then  there  was  a  new  item  of  £700,000  4}  per  cent,  three- 
year  secured  notes.  The  conditions  of  the  Money  Market  did 
not  warrant  capital  issues  to  the  public  by  the  London  Ele  I 
and  City  and  South  London  Railway  companies  to  provide 
money  for  improvements  and  extensions,  and  for  that  rea 
the  Underground  Co.  stepped  into  the  breach  and  issued 
its  three-year  notes,  which  were  secured  by  debenture 
stocks  bought  from  these  companies.  The  Underground  ' 
in  order  to  help  these  companies,  had  agreed  that  any  profit 
on  the  ultimate  sale  of  the  debenture  stocks  should  go  to  these 
two  companies.  On  the  revenue  account  the  income  from  in- 
vestments, &c,  amounted  to  £684,625,  showing  an  increase  of 
£54,809,  as  compared  with  the  previous  year.  This  increase 
arose  as  to  £21,085  from  interest  on  debenture  stock  acquired 
in  1914,  for  which  there  was  a  corresponding  debit  in  the  form 
of  interest  on  the  three  year  notes.  The  balance  of  the  in- 
crease, £33,724.  was  accounted  for  chiefly  by  increased  income 
from  their  holding  in  the  London  General  Omnibus  Co.,  less 
a  decrease  of  &  per  cent,  on  their  holding  of  ordinary  shares 
in  the  London  Electric  Railway.  On  the  debit  side  the  pay- 
ment under  guarantee  on  Central  London  Railway  assented 
stocks  for  1914  amounted  to  £37.030.  This  was  £10,200  more 
than  for  1913,  and  was  due  to  the  fact  that  the  dividends  paid 
on  the  undivided  ordinary  and  deferred  ordinary  stocks  only 
amounted  to  i\i  oer  cent-,  and  \\  per  cent,  respectively,  as 
compared  with  3  per  cent,  and  2  per  cent,  respectively  paid  for 
1913  Taking  the  results  of  the  subsidiary  companies  a 
whole,  and  bearing  in  mind  the  exceptional  circumstances 
under  which  they  were  worked  for  the  latter  part  of  the  year, 
the  Underground  had  again  demonstrated  its  vitality  and 
afforded  proof  that  in  normal  times  it  could  count  on  increased 
prosperity.  ...  .    , 

Lord  Farrer  seconded  the  motion,  which  was  carried  unani- 
mously 


UNITED  STATES  DEBENTURE. 

An  ordinary  general  meeting  of  the  United  States  Debenture 
Corporation.  Ltd.,  was  held  on  Tuesday  at  Winchester  House. 
Old  Broad  Street,  E.C.,  Mr.  Frank  Chaplin  (the  chairman) 
presiding. 

The  Secretary  (Mr.  William  George  Lock)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  Having  regard  to  the  conditions  which 
have  prevailed  during  the  year,  you  will  not  be  surprised  to 
see  that  our  revenue  has  fallen  somewhat  from  the  level  which 
it  had  attained  last  year.  We  may,  perhaps,  be  pardoned  for 
Pointing  out  that  from  the  year  1804  the  revenue  of  the  cor- 
poration had  increased  year  by  year  without  any  setback,  except 
in  one  or  two  years  of  a  very  triHing  character,  and  it  is  a 
matter  of  great  disappointment  to  us  to-day  to  have  to  present 
a  revenue  account  which  for  the  first  time  for  so  many  years 
shows  an  appreciable  falling  off.  We  do  not  feel,  however, 
that  it  is  a  matter  for  which  we  have  to  offer  any  apology. 
It  arises  from  circumstances  entirely  beyond  our  control, 
and      perhaps,    but    for    a   few  judicious  sales  made   during 
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the  first  few  months  of  the  year,  the  falling  off  might  have 
been  somewhat  greater.  Our  gross  revenue  from  dividend?  and 
interest,  transfer  and  trustees'  fees,  amounts  to  ,£104,518.  as 
against  £112,751  last  year,  a  decrease  of  about  £8,233.  'n 
addition  to  this,  however,  we  shall  receive  in  due  course  various 
items  of  interest  and  dividends,  the  payment  of  which,  although 
they  are  actually  declared,  has  been  postponed.  We  shall  also 
doubtless  receive  in  the  course  of  time  certain  deferred  warrants 
to  be  issued  in  lieu  of  interest  payments.  No  doubt  these  will 
have  a  value,  and  when  realised  the  proceeds  thereof,  together 
with  the  postponed  payments  above  alluded  to,  will  benefit 
future  revenue  accounts.  We  thus  are  still  able  to  present  a 
revenue  account  which  will  permit  of  a  dividend  for  the  year 
of  10  per  cent.,  a  rate  which  has  now  prevailed  for  the  past 
three  years.  Xot  only  that,  but  there  will  be  a  surplus,  after 
providing  for  such  dividend,  of  £1,500,  the  whole  of  which 
goes  to  swell  the  carry-forward.  This  year  the  amount  of 
underwriting  commissions  earned  is  the  modest  sum  of  £1,708, 
as  compared  with  £4,046  for  the  previous  year.  This,  of 
course,  is  perfectly  intelligible,  there  having  been  practically 
no  new  issues  since  the  outbreak  of  the  war.  It  is  very  difficult 
in  these  days  to  form  any  sound  opinion  as  to  values.  With 
the  closing  of  the  Stock  Exchange  free  markets  ceased  to  exist, 
while  the  regulations  as  to  dealings  made  on  the  reopening  of 
the  Stock  Exchange  have  undoubtedly  restricted  markets. 
I'nder  these  circumstances,  we  do  not  in  many  cases  look  upon 
existing  quotations  or  markings  as  indicative  of  reliable  values. 
At  the  same  time  they  do  afford  some  sort  of  test  of  values, 
and,  looking  at  the  matter  all  round,  we  thought  it  might  be 
useful  to  value  oui  securities  on  existing  quotations,  such  as 
they  are.  We  have  accordingly  made  a  valuation  on  that  basis 
as  at  the  end  of  January,  and  find  that  the  aggregate  values 
of  our  investments  represent  the  entire  debenture,  preference, 
and  ordinary  share  capital  of  the  corporation,  and  leave  a 
substantial  surplus  on  account  of  the  reserve  fund.  We  also 
have  no  doubt  whatever  that  with  the  termination  of  the  war 
many  of  our  investments  will  ipso  facto  improve,  and  we  hope 
that,  the  bulk  of  our  investments  being  in  bonds  and  preference 
stocks,  we  shall  not  have  to  face  many  more  defaults  in  income. 
We  were  able  during  the  year  to  realise  a  certain  amount  of 
profit  on  changes  of  investment— namely,  £8,624 — and  this  we 
thought  it  desirable  to  apply  in  meeting  depreciation.  This  is 
not  a  large  amount  of  profit  to  make  in  ordinary  circumstances, 
tut,  having  regard  to  the  continued  shrinkage  of  values  through- 
out the  year,  and  to  the  fact  that  for  a  long  time  dealings 
have  been  a  matter  of  great  difficulty,  the  board  consider  that 
this  amount  of  profit,  small  as  it  is,  is  not,  under  the  circum- 
stances, unsatisfactory. 

The  report  and  accounts  were- unanimously  adopted,  and  100 
-uineas  was  voted  to  the  British  Red  Cross  Society. 


Critical  Index  to  New  Investments. 


Exchequer   Bonds. 

The  Governor  and  Company  of  the  Bank  of  England 
have  been  authorised  by  the  Lords  Commissioners  of 
His  Majesty's  Treasury  to  receive  tenders  for 
;£. 50,000,000  Exchequer  bonds.  The  bonds,  which  will 
bear  interest  at  3  per  cent,  per  annum,  will  be  dated 
March  24,  and  will  be  repayable  on  March  24,  1920. 
Applications  must  be  accompanied  by  a  deposit  of  £.2 
per  cent,  on  the  nominal  amount,  and  a  further  payment 
must  be  made  on  the  19th  inst.  of  so  much  as,  when 
added  to  the  deposit,  will  leave  ,£."50  per  cent,  to  be 
paid  on    March  29. 

Croydon  Gas  Co. 

Tenders  are  invited  for  a  further  ^25,000  "D" 
stock,  forming  part  of  an  authorised  total  of  ^341,000, 
of  which  ,£105,300  has  been  issued.  The  stock  is 
entitled  to  a  maximum  dividend  of  5  per  cent.,  and 
up  to  this  rate  it  ranks  with  ,£51,000  "  A  "  stock, 
paying  15  per  cent.,  and  ^"278,400  "  B"  and  "  C  " 
stocks,  paying  12  per  cent.  Owing  to  the  exceptional 
circumstances,  last  year's  profits  were  not  sufficient  to 
meet  these  dividends,  but  they  were  duly  paid  with 
the  help  of  the  surplus  brought  in,  and  the  experience 
of  previous  years  shows  that  in  normal  conditions  the 
dividends  should  be  easily  covered.  The  minimum 
price  is  fixed  at  par,  and  at  that  figure  or  a  little 
over  the  stock  looks  cheap. 


The  nett  revenue  of  New  South  Wales  for  February  amounted 
to  £'> 336>°°°y  as  compared  with  £1,265,000  in  the  corresponding 
month  last  year. 

Mr.  George  Balfour,  of  Messrs.  Balfour,  Beatty  and  Co., 
ltd.,  has  joined  the  board  of  the  Cordoba  Light,  Power  and 
Traction  Co.,  Ltd. 

Sir  Frederick  Green  has  been  elected  chairman  of  the  London 
board  of  the  Bank  of  New  South  Wales  in  succession  to  the 
late  Sir  Robt.  L.  Lucas-Tooth,  Bart. 

The  Volga  Insurance  Co.,  of  Petrograd,  have  opened  a  London 
branch  at  9,  Bishopsgate,  E.C.,  for  the  purpose  of  tiansacting 
marine  and  fire  insurance  business,  and  have  appointed  Mr.  D. 
Jochelman  as  manager  for  England. 

As  the  result  of  the  war,  the  Chilian  Nitrate  Committee  finds 
it  impossible  to  supply  the  usual  monthly  statistics,  but  it 
appears  that  the  total  exports  for  February  amounted  to  74,918 
tons,   while  the  imports  were  51,390  tons. 

It  is  announced  that  the  balance-sheet  of  the  Banco  Popular 
Argentine  to  January  31  last  shows  : — Paid-up  capital, 
£922,399,  increase  over  the  corresponding  period  last  year, 
£16,780;  deposits,  £1,631,112,  decrease  £296,470;  reserves. 
^5°°>373»  increase  £2,717. 

Brazil  Railway  Co.  4^  per  cent,  and  5  per  cent  Madeira- 
Mamore  Railway  Co.  Bondholders'  Committees. — We  are  in- 
formed by  the  secretary  that  up  to  March  1  there  have  been  de- 
posited 68  per  cent,  of  the  4I  per  cent,  bonds — 82  per  cent,  of  the 
5  per  cent,  bonds— 80  per  cent,  of  the  Madeira-Mamore  bonds, 
and  that  in  view  of  this  satisfactory  response  from  the  bond- 
holders, the  committee  have  decided  to  continue  to  take  the 
bonds  for  the  present. 

Messrs.  Smith,  Elder  and  Co.  will  publish  on  March  18  "  The 
System  of  National  Finance,"  by  Mr.  E.  Hilton  Young,  M.P. 
The  book  aims  to  be  a  primer  of  the  system  on  which  th<-  finan- 
cial  business  of  the  nation  is  conducted  at  the  present  time.  It 
is  intended  as  a  first  aid  to  those  who  need  to  understand  some- 
thing about  the  manner  in  which  the  nation  gets  and  spend-  it- 
revenue,  borrows  money,  and  keeps  its  accounts.  With  that  end 
before  it,  it  avoids  history  and  does  without  figures  as  far  as 
possible. 

Mr.  Hartley  Withers  contributes  an  introduction  to  a  new 
edition  of  Walter  Bagehot's  well-known  work,  "  Lombard 
Street,"  which  will  be  published  by  Messrs.  Smith,  Elder  and 
Co.  on  the  18th  of  this  month  as  the  first  volume  of  a  Lombard 
Street  Library.  The  usefulness  of  the  book  as  a  work  of  refer- 
ence and  a  standard  of  comparison  has  been  enhanced  in  this 
new  edition  by  a  careful  revision  of  the  notes,  carried  out  bv  Mr. 
A.  W.  Wright,  a  member  of  the  staff  of  the  Economist  newspaptt, 
:)ong  edited  by  Bagehot. 


Mississippi  River  Power  Co. — Nett  operating  results  Jan., 
$109,463;  increase,  $5,420. 

Messrs.  Potter,  Choate  and  Prentice  have  bought  $7,000,000 
two-year  6  per  cent,  notes  of  the  Montreal  Tramways  and 
Power  Co. 


EXCHEQUER     BONDS, 

Per  Act  4  &■  5  Geo.   V .,  c.  60. 

Bearing  Interest  at  £3  per  Cent,  per  Annum,  payable  Half-yearly 
on  the  24th  March  and  the  24th  September. 


The    First    Dividend    will    be    paid    on    the 
24-th  September,  191 5. 


ISSUE  OF  £50,000,000  BONDS, 

in  amounts  of  £100,  £200.  £500,  £1.000  and  £5.000. 
Repayable  at  pa*1  on  24th  March.  1920. 


The  GOVERNOR   and    COMPANY    of   the    BANK    OF    ENGLAND  sr> 

authorised  by  the  Lords  Commissioners  of   His  Majesty's  Treasury  to  receive 
Tenders  f  »r  Exchequer  Bonds,  as  above,  to  the  amount  of  £50,000,000. 

The  Bonds  will  be  dated  the  24th  March,  1915,  and  will  be  repayable  on  the 
24th  March.  1920. 

Tenders  must  be  delivered  at  the  Chief  Cashier's  Office,  Bank  of  England, 
Irefore  1  o'clock  ort  Wednesda3\  the  10th  March,  1915,  and  a  deposit  of  £2  per 
cent,  on  the  nominal  amount  of  Bonds  tendered  for  must  be  paid  at  the  time 
of  the  delivery  of  the  tender.  The  deposit  must  not  be  enclosed  in  the 
tender. 

Every  tender  must  state  what  amount  of  money  will  be  given  for  every 
£100  of  the  Bonds  tendered  for,  and  must  be  at  a  price  which  is  a  multiple  o 
sixpence.  f 

In  case  of  partial  allotment,  the  balance  of  the  amount  paid  as  deposit  will 
be  applied  towards  the  paymen"  of  the  first  instalment.  Should  there  he  a 
surplus  after  making  that  payment,  such  surplus  will  be  refunded  by  cheque. 

The  dates  on  which  the  further  payments  will  be  required,  are  as  follows  : — 
So  much  as,  when  'added  to  the  deposit,  will  leave 
Fifty  Pounds  (Sterling)  to  be  paid  for  each 

hundred  pounds  of  Bonds on  Friday,  March  19, 1915. 

£50  per  cent,  on  Monday,  March  29, 1915. 

The  final  instalment  may  be  paid  in  full  on,  or  after,  March  19,  1915,  under 
discount  at  the  rate  of  £3  per  cent,  per  annum. 

In  case  of  default  in  the  payment  of  either  instalment  at  its  proper  date,  the 
deposit  and  the  instalment  previously  paidwill  be  liable  to  forfeiture. 

Scrip  Certificates  to  bearer  will  be  issued  in  exchange  for  the  provision;.! 
receipts. 

Notice  will  be  given  in  the  Public  Pres*  when  the  Definitive  Bonds  are  remJy 

A  commission  of  one-eighth  percent,  wiil  be  paid  to  Bankers,  Brokers,  and 
Financial  Houses  on  allotments  granted  in  respect  of  tenders  made  on  forms 
bearing  their  stamp. 

Tenders  must  be  on  printed  forms,  which  maybe  obtained  at  the  Bank  of 
England,  and  at  any  of  its  Branches  ;  at  the  Bank  of  Ireland  ;  and  of  Hem  -. 
Mullens,  Marshall  iCo.,13,  George  Street,  Mansion  House,  E.C. 

The  Lohds  Commissioners  oi  His  Majesty's  Tkkasl  ky  reserve  the  right 
of  rejecting  any  Tenders. 

Bank  of  En'-lanp, 
6th  March,  1915. 


March  6,  1915. 
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REFUGE  ASSURANCE  COMPANY,  LTD. 


Chief    Offlcoi      OXFORD     STREET, 


LNCHE8TER. 


EXTRACT    FROM    THE    ANNUAL    REPORT     for    the    year    ending     31st    December,    1B14. 

ORDINARY   BRAN  number  ul  I  I  during  the  year  wu  40,605  assuring  tbo  sum  of  £2,51_5,140  10«.  Orl.,  and  producing  a  yearly 

renewal  Premium  income  of  £145,522  18*.  lid.  Tim  single  Premiums  amounted  to  £130,218  6«.  lid.  The  Premium  Income  for  the  year  waa  il.yx.ll/  Hi.  7Jd., 
Ijeing  of  £38,061  10s.  8fjd.  as  compared  with  the  previous  year.    The  amount  paid  in  reaped  of  Clafma  wae  £552,343  2a.  id. 

INDUSTRIAL  HUANCH,  1  :.■■  Premium  Income  for  the  year  amounted  to  £2,215,862  16a.  4Jd.,  beinganincrea.se  of  £45,296  11..  5d.  orer  the  prevloo. 
year.    The  amount  paid  in  respect  "f  claims  was  £1,034316  Iff.  3$d. 

The  aggregate  Premium  Income  of  both  Branches  for  the  year  waa  £3323,975  8s.  0d.,  showing  an  increa.e  of  £143,357  2a.  lfjd.  orer  the  previous  ye«r. 

The  total  amount  of  '  'nuns  |>;iid  in  both  Brunches  since  the  establishment  of  the  Company  ia  £20,263,456  3a.  3Ad. 

The  total  funds  of  the  Company  amount  to  £11,082,955  14s.  10d.,  representing  an  increaae  during  the  year  of  £1,020.103  la.  3d. 


General  Balance  Sheet  of  the  Refuge  Assurance  Company,  Ltd.,  Tor  the  Year  ending  31st  December,  1914. 


LIABILITIES. 

£      a.  d. 

Shareholders'  Capital,  paid  up 300,000    0    0 

Ordinary  Branch  Assurance  Pond      7,790,489    2  11 

Ordinary  Hi  anoh  Investments  Reserve  Fund         245,000    0    0 

Industrial  Branch  Assurance  Fund 2,717,466  1111 

Industrial  Branch  Investments  Reserve  Fund       30,000    0    0 


£11,082,955  14  10 


ASSETS. 


..  1 


Mortgages  on  Property  within  the  United  Kingdom 

Loans  on  Parochial  and  other  Public  Rates  

Do.      Life  Interests    ..         

DO.  Rf  "■  I    I  :   :  

Do.      Stocks  and  Shares        

Do.     Company's  Policies  within  their  Surrender  Values. . 

r  MKMS:  — 

Deposit  with  the  High  Court  (£25,000  3  per  cent.  India  stock) 

British  Government  Securities 

Municipal  and  County  Securities,  United  Kingdom.. 
Indian  and  Colonial  Government  Securities 

Do.  Provincial  do.  

Do.  Munioipal  do.  

Foreign  Government  Securities 


£  s.  d. 

,751,725  3  6 

719.841  13  0 

8,000  0  0 

11,054  1  7 

28,764  5  2 

629,514  0  0 


20,766  12 
23,290  0 
314,886  18 
369,672  9 
159,220  9 
349,424  11 


397,290    4  10 


Assets   •esstkwetd. 

Foreign' Provincial  Securities        

Do.      Municipal       do.  

Railway  and  other  Debenture*  and   Debenture  Blocks— 

Home  and  Foreign  

Railway  and  other  Preference  and  Guaranteed  Stocks     .. 

Do.       and  other  Ordinary  Stocks        

Rent  Charges 

Freehold  Ground  Rents        

House  and  Office  Property 

Agents'  Balances 

Outstanding  Premiums 235,188    6  10} 

Is.nn  Abatement  to  provide,  inter  alia,  for 
Loss  of  Revenue  occasioned  by  the 
operation  of  the  Courts  (Emergency 
Power j)  Act,.  1914 55,229    6  11 


s.  d. 


Do.        Interests,  Dividends,  and  Rents  (less  Income  Tax  I 
Interest  accrued  but  not  payable  (less  Income  Tax) 
Cash  : — 

On  Deposit        

In  hand  and  on  Current  Account 
Furniture  and  Fixtures 


9,266    2 
203,262    7 

t 
0 

3,683,317    2 

357,790    6 

35.196    2 

BaMN  18 

9312  12 

925,636    5 

46,538  17 

I 
3 
1 

0 

3 
0 
3 

177,958  19  Hi 
12,369    2    5 
103,484  10    8 

3:2300  0  0 

284,148  17  10 
69,975    2    1} 

Note.— The  Stock  Exchange  Securities  are  valued 
at  or  under  their  cost  prices. 


£11.082,955  14  10 


PHILIP  SMITH,  1       „  -      -.      ■   ' 

JAMES   S.  PROCTOR,      f      «"""»*»»  lector: 
ROBERT  MOSS,  Hecretary.  J.   PROCTOR   GREEN, 

\V.  H.  ALDCROFT,  F.I. A., 


General  Manager*. 


R.  WM.  GREEN,  Chairman. 
HENRY  THORNTON,  I      „,„„,„„ 
J  NO.  T.  BHUTT,  I     ""au>T>- 


We  report  that  we  have  audited  the  foregoing  Balance  Sheets  and  have  obtained  all  the  information  and  explanationa  we  have  required.  In  our 
opinion  the  said  Balance  sheets  are  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company's  affairs  according  to  the  best  of 
our  information  and  the  explanations  given  to  us  and  as  shown  by  the  books  of  the  Company.  We  further  report  that  the  foregoing  Revenue  Accounts 
are  true  extracts  from  the  Books  of  the  Company. 

We  have  examined  the  Cash  transactions  (receipts  and  payments)  affecting  the  Accounts  of  the  Company's  Assets  and  Investments  for  the  year  ending 
31st  December,  1914,  and  we  find  the  same  in  good  order  and  properly  vouched.  We  have  also  examined  the  Deeds  and  other  securities  representing  the 
Assets  and  Investments  stated  in  the  foregoing  Balance  Sheets,  and  we  certify  that  they  remained  in  the  Company's  possession  and  safe  enstodv  on  the 
31stof  December,  1914.  T.  WALTON,  F.C. A..         I       .'.., 

H.   B.  WALTON,  F.C.A.,  ,      ■»«««•", 
Manchrtter,  16(/i  February,  1915.  (Walton,  Watts  and  Co.,  Chartered  Accountants!. 

BRITANNIC  ASSURANCE  COMPANY,  LTD. 

(ESTABLISHED    1866.) 

CHIEF  OFFICES:  BROAD  STREET  CORNER,  BIRMINGHAM. 


Extracts  from  the  DIRECTORS'  REPORT  for  the  year  ended  December  31st,  1914. 


In  presenting  the  accounts  for  the  year  ended  31st  December,  1914,  the 
Directors  are  glad  to  congratulate  Shareholders  and  Policyholders  on  the  results 
"f  the  vear's  transactions,  having  regard  to  the  trying  and  exceptional  National 
conditions. 

THE    WAR.— On   the  outbreak    of    hostilities,  your   Directors,  acting    in 


concert  with  the  Associated  Offices,  decided  that  for  the  present  all  claims  under 
eiisting  policies  on  the  lives  of  persons  belonging  to  or  subsequently  joining 
H.M.  Foices  should  be  paid  in   full  and  that  no  extra  premium  in  re*pect  of 
such  policies  should  be  imposed.      H.M.  Army  Council  expressed  tht  : 
appreciation  of  this  decision. 


Gross  Income  Total  Payments 

£1,483,634  £1,221,790 

"Total  Claims  Paid     - 


Surplus  Balance 
£261,844 

£10,117,482 


ANNUAL  VALUATION.— The  Annual  Valuation  of  the  Policy  Liabilities 
has  been  made  under  the  direction  and  supervision  of  the  Consulting  Actuary, 
Mr.  Thomas  G.  Ackl.ind,  F.I.A.,  F.F.A.  After  adding  £50,000  to  Investment 
Reserve  Fund,  and  after  making  adequate  reserves  for  all  Policy  Liabilities, 
including  a  special  provision  eff  £40,000  for  exceptional  liabilities  arising  out 
of  the  War,  and  from  the  Courts  (Emergency  Powers)  Act,  1914,  there  remains 


an  available   surplus  of   £56,222.      The    surplus    will   provide  a   reversionary 
Bonus  at  the  rate  of  26/-  per  cent,  for  the  year  to  all  participating  policyholders 
Profit  Class,  and  make  adequate  provision   for     ' 


in  the  Immediate   . 

holders  in  the  Accumulated  Profit  Class. 

forward  unappropriated. 


the  policy- 
The  balance  of  Profit  is  carried 


A.  JEFFERSON,  F.I.A.,  FREDK.  T.  JEFFERSON, 

Secretary.  Chairman  and  Managing  Director. 

Good  openingt  for  energetic  and  reliable  agent*  in  all  parts  of  the  United  Kingdom. 


READY 
NEXT 
WEEK. 


NO  DELUDING  PEACE 

ESSAYS  on  THE  MAIN  LINES  UPON  WHICH  ALONE  PEACE 
CAN   BE   GRANTED    TO    THE   AGGRESSOR  IS  THIS  WAR. 

4heminveW  Review'      RV       A  WILSON. 

>vith  an  Introduction.  **  J      £*#      Jm       »  »  M*VVU« 


PRICE 
Is.  NETT. 

BY  POST 

FROM  THE 

PUBLISHER 

Is.  2d 


2Q2 
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March  6,  1915. 


PRUDENTIAL  ASSURANCE  COMPANY, 

|_Tn     ' 

Chief  Office:     HOLBORN    BARS,    LONDON. 

SUMMARY    OF    THE    REPORT 


Presented    at    the    Sixty'sixth 

ORDINARY  BRANCH. — The  number  of  Policies  issued 
during  the  year  was  65,751,  assuring  the  sum  of  £6,318,843, 
and  producing  a  new  annual  premium  income  of  £424,353.  The 
premiums  received  during  the  year  were  £5,035,625,  being  an 
increase  of  £115,107  over  the  year  1913.  In  addition,  £10,315 
was  received  in  premiums  under  the  Sickness  Insurance  Tables. 
The  claims  of  the  year  amounted  to  £4,014,658.  The  number  of 
deaths  was  9,351.  The  number  of  endowment  assurances 
matured  was  24,966,  the  premium  income  of  which  was  £  136,735. 

The  number  of  policies  in  force  at  the  end  of  the  year  was 
922,505. 

INDUSTRIAL  BRANCH. — The  premiums  received  during 
the  year  were  £8,176,202,  being  an  increase  of  £301,746.  The 
claims  of  the  year  amounted  to  £3,373,850,  including  £398,360 
bonus  additions.  The  number  of  claims  and  surrenders,  in- 
cluding 6,731  endowment  assurances  matured,  was  392,883.  The 
number  of  free  policies  granted  during  the  year  to  those  policy- 
holders of  five  years'  standing  and  upwards  who  desired  to  discon- 
tinue their  payments  was  103,514,  the  number  in  force  being 
1,947,556.  The  number  of  free  policies  which  became  claims 
during  the  year  was  46,364. 

The  total  number  of  policies  in  force  in  this  Branch  at  the  end 
of  the  year  was  20,085,010;  their  average  duration  exceeds 
thirteen  years. 

The  assets  of  the  Company,  in  both  branches,  as  shown  in  the 
balance  sheet,  are  £91,202,344,  being  an  increase  of  £4,209,341 
over  those  of  1913. 

The  outbreak  of  hostilities  in  August  last  placed  upon  the 
Directors  the  grave  responsibility  of  deciding  what  charge,  if  any, 
should  be  made  to  policyholders  on  active  service.  After  careful 
consideration  it  was  decided  to  charge  no  extra  premium  in 
respect  of  existing  policies  on  the  lives  of  those  engaging  for  the 
period  of  the  war,  and  in  respect  of  existing   policies  on  the  lives 


Jlnnual    Meeting,   held    on    4th   March,   1915. 

of  other  members  of  the  regular  forces  it  was  decided  that-  /250 
of  assurance  on  any  life  should  be  exempted  from  the  payment  of 
extra  premium. 

In  the  Ordinary  Branch  a  reversionary  bonus  at  the  rate  of 
£1  10s.  per  cent,  on  the  original  sums  assured  lias  been  added 
to  all  classes  of  participating  policies  issued  since  tl      year  1876. 

In  the  Industrial  Branch  a  bonus  addition  will  be  made  to  the 
sums  assured  on  policies  of  over  five  years'  duration  which 
become  claims  either  by  death  or  maturity  of  endowment  from  the 
5th  of  March,  1915,  to  the  2nd  of  March,  1916,  both  dates  inclu- 
sive, as  follows  : — 


Premiums  Paid  For. 


5  years  and  less  than  10  years  . 


Bonus     Addition 
to  Sums  Assured. 


10    ,, 

, ,        , ,          , , 

15 

15     ,, 

. ,       , ,         1 , 

20 

20     ,, 

25 

25     ,, 

, ,        ,,          , , 

30 

30     ,, 

, ,        , ,          ,, 

35 

35     ., 

, ,        ,,          ,, 

40 

40     ,, 

,,        , ,          ,  • 

45 

45     ,, 

, ,        ,,          >, 

50 

50     ,, 

,,       ,,         ,t 

55 

55     ,, 

, ,          ,, 

60 

60     ,. 

and  upwards 

£2  10s.  per  cent. 

£5 

£5 

£7  10s. 

£12   10s. 

£15 

£20 

£30 

£40 

£50 

£60 


The  six  Prudential  Approved  Societies  formed  under  the 
National  Insurance  Act  1911  have  done  important  work  during  the 
year,  and  the  membership  continues  to  increase.  Since  the 
commencement  of  the  Act  the  Agency  Stafl  has  distributed 
benefits  exceeding  £i, 000, 000  to  the  members  at  their  own 
homes. 


BALANCE  SHEET  OF  THE  PRUDENTIAL  ASSURANCE    COMPANY,  LIMITED, 

Being  the  Summary  of  both    Branches,  on  the  31st  December,   1914. 


LIABILITIES. 


Shareholders'  capital 

Life  assurance  fund — Ordinary  Branch 

Sickness  insurance  fund         

Life  assurance  fund— Industrial  Branch., 


£47,024,190 

...  13,562 

40,649,318 


5    8 
8    9 


£        s.    d- 

1,000,000    0    0 


Investments  reserve  funds 

Courts  {Emergency  Powers)  Act  Keserve  

Claims  under  life  policies  intimated  and  in  course  of  pay- 
ment             

Annuities  due  and  unpaid 

Balance  of  bonus  under  life  policies  reserved  for  distribution 


87,687,071 

1,750,000 

300,000 


233.518    0 
3,171  13 
228,582  15  10 


£91,202,343  13  10 

ASSETS. 

Mortgages  on  property  within  the  United  Kingdom 8,882,496    5  4 

Mortgages  on  property  out  of  the  United  Kingdom 336,449    2  9 

Loans  on  parochial  and  other  public  rates         13,412,347  14  8 

Loans  on  Life  interests         1,193,287    0  11 

Loans  on  Reversions 96,502  18  3 

Loans  on  Stocks  and  Shares 76,385    2  0 

Loans  on  Company's  policies  within  their  surrender  values  3,221,385    7  9 

Loans  on  Personal  security JVi7 

Loans  to  Educational  institutions  secured  on  income,  etc.  ...  43,969  19  1 
Investments : — 

Depodt  with  the  High  Court  (£24,400  2,^  Consolidated 

stock)          17.568    0  0 

Carried  forward        ...  £27,280.391  10  9 


ASSETS.—  continued. 

Brought  forward 

Investments  (continued) : — 

British  Government  securities 

Bank  of  England  stock      

Municipal  and  county  securities,  United  Kingdom 

Indian  and  Colonial  Government  securities 

Colonial  provincial  securities      

Indian  and  Colonial  municipal  securities       

Foreign  Government  Securities 

Foreign  provincial  securities      

Foreign  municipal  securities      

Railway  and  other  debentures  and  debenture  stocks  and 
gold  and  sterling  bonds — Home  and  Foreign        

Railway  and  other  preference  and  guaranteed  stocks  and 
shares         

Railway  and  other  ordinary  stocks  and  shares  

Rent  charges 

Freehold  ground  rents  and  Scotch  feu  duties  

Leasehold  ground  rents 

Houseproperty       

Life  interests 

Reversions     

Agents'  balances 

Outstanding  premiums         

Outstanding  interest  and  rents      

Interest,  dividends  and  rents  accrued  but  not  payable 

Bills  receivable 

Cash: — On  deposit      

In  hand  and  on  current  account**  


£              B. 

d. 

27,280,391  10 

9 

1,413,368    1 

5 

113,117    2  10 

1,682,762  10 

7 

4,621.551  12  10 

1,371,547  15  11 

3,577,816    8 

ft 

5,411,862  18  11 

789,465  10  11 

4,115,813    0 

6 

21,247,943  14 

5 

3.193.674  17 

?. 

2,865,148    2 

e 

605,472    4 

?. 

4,766,452    6 

t 

9,143  11 

7 

4,200.467  19  11 

34,626  14 

1 

1,338.434  10 

7 

6,647  16 

0 

627,723  11 

X 

115,010  13 

4 

522.743    1 

0 

A3 

20,000    0 

0 

1,241,167  17 

5 

£91.202,343  13  10 

The  values  of  the  Stock  Exchange  securities  are  determined,  under  the  regulations  of  the  Company,  by  the  Directors.  These  values 
have  been  compared  with  the  middle  market  prices  on  31st  December,  1913,  subsequent  purchases  being  taken  at  cost  price,  due 
allowance  being  made  for  accrued  interest,  and  the  difference  is  more  than  provided  for  by  the  investments  reserve  funds. 

We  certify  that  in  our  belief  the  Assets  set  forth  in  the  Balance  Sheet  (compared  with  standards  available  at  the  date  indicated)  are 
in  the  aggregate  fully  of  the  value  stated  therein  less  the  Investments  Reserve  Funds  taken  into  account.  No  part  of  any  fund  has 
been  applied  directly  or  indirectly  for  any  purpose  other  than  the  class  of  business  to  which  it  is  applicable. 

THOS.  C.  DEWEY,  Chairman. 

A.  C.  THOMPSON,  General  Manager.  n    _    „.v    _        ,  W.J.LANCASTER,      l„. 

J.  BURN,  Actuary.  G-  E'  MAY-  Secretary.  p    sJCHOOLINGi  \D,rectors. 

We  report  that  with  the  assistance  of  the  Chartered  Accountants  as  stated  below  we  have  examined  the  foregoing  accounts  and 
have  obtained  all  the  information  and  explanations  that  we  have  required,  and  in  our  opinion  such  accounts  are  correct  and  the  foregoing 
Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company's  affairs  according  to  the  best 
of  our  information  and  the  explanations  given  to  us  and  as  shown  by  the  books  of  the  Company.  No  part  of  any  fund  has  been  applied 
directly  or  indirectly  for  any  purpose  other  than  the  class  of  business  to  which  it  is  applicable.       PHILIP  SECRET  AN,  I  .     ,. 

W.  H.  NICHOLLS,      iA"a,tors- 

We  have  examined  the  Cash  transactions  (receipts  and  payments)  affecting  the  accounts  of  the  Assets  and  Investments  for  the  year 
ended  December  31st,  1914,  and  we  find  the  same  in  good  order  and  properly  vouched.  We  have  also  examined  the  Deeds  and 
Securities,  Certificates,  &c,  representing  the  Assets  and  Investments  set  out  in  the  above  account,  and  we  certify  that  they  were  in 
possession  and  safe  custody  as  on  December  31st,  1914. 

16th  February,  1915.  DELOITTE,  PLENDER,  GRIFFITHS  &  Co.,  Chartered  Accountant.-:. 


Printed  by  the  St.  Clements  Press,  Ltd.,  Portugal  Street,  Kingsway,  London,  W.C.forthe  Proprietors  of  The  Investor?'  Review  and  Published 
by  Clement  Wilson,  Norfolk  Hous;,  Norfolk  Street,  Strand,  W.C.— March  6,  1915. 
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THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED     18BO. 

Subscribed  Capital        Ten  48,000,000 

Capita)  Paid  Up Yen  30,000,000 

Reserve  Fund         Yen  19.250,000 

UendOllce:  YOKOHAMA, 
Branches  and  Afncus  at 
Hankow.  Lyons  San  Francisco. 

Harbin.  Nagasaki.  Shanghai. 

Honolulu.  Newcbang.  Tic). ling. 

hangchun.  Hong  Kong.  New  York.  Tientsin. 

Dairen  (Dalny).  Kobe  Osaka.  Tokyo. 

Pengtien  (Mukden).      Llaoyang.  Peking.  Tsingtau. 

Los  Angeles.  Ryojun  (Port  Arthur) 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange.issr.es  Drafts 
and  Telegraphio  Transfers  and  Letters  ol  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business 
Deposits  received  or  tixed  periods  at  rates  to  be  obtained  on  application. 
London  Offloe :   7,  BISHOPSGATE,  EC. 

K.    TATSUMI.  Manager. 


THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head   Office:    15,  Gracechurch   Street,   London,   E.C. 


Capital  Authorised 
Capital  Issued 
Capital  Paid  Up  ... 
Reserve  Fund 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Bituuun  1862. 

Authorised  Capital £4,000,000 

Paid-up  Capital 1,600,000 

Reserve  Fund 2,000,000 

URANCHBS — 

ARGENTINK.—  Huenos  Aires,  Rosario,  Mendoza.  Concordia,  Bahfa 
Blanc;.,  Cordftba,  Tucumim,  P.trana,  Barracas  (Buenos  Aires),  Once 
(liui-nos  Aires),  Boca  (Buenos  Aires),  Calle  Santa  Fe  (Buenos  Aires), 
Calle  B  de  Irigoycn  (Buenos  Aires).  URUGUAY.— Montevideo, 
Monte  video  Agency  (Calle  Rio  N*gro),  Paysandu  (Agency),  Salto 
(Agency).  BRAZIL.  —  Rio  de  Janeiro,  Sao  Paulo,  Santos,  Per- 
il, unbind,  r.ii  i,  B.iriii,  Victoria,  Cuntyba,  Manaos  (Agency).  CHILI— 
Valparaiso.  PRANCE—  Paris  <i6  Rue  Halevy).  BELGIUM— Antwerp 
(22  Place  deMeir).  Ageucpin  New  Yo»k and  Agrntsthroughout  the  world. 
Letter*  of  C-. edit,  Draft*,  and  Cable  Transfers  issued     Bills  negotiated, 

advanced  upon  or  sent  for  collection. — 7,  Princes  Street.  E.C 


IBANK   OF   NEW   ZEALAND. 
{Incorporated  by  Act  of  Qemral  Assembly,  July  7qtH,  1861.) 
BANKERS   TO   THE    NEW    ZEALAND   GOVERNMENT. 
London  Office:  I,  Queen  Victoria  Street,  London,  E.C. 
AUTHORISED  CAPITA] £5,500,000 

SUBSCRIBED  CAPITAL. 

■Four  per  Cent.  Gnaranteeil  Slock r ,  000  oo« 

75,000  "A"   Preference  Shares  of  £6  13s.  41I.  issued  to  New  Zealand      '      ' 

Government       300  con 

150,000    Ordinary    Shares    at     £6    13s.    4.!.      Paid    up  £3    6s.     8d.     * 

PjM    '""' 500.0CO 

Uncalled,  £3  f>  if 500000 

Reserve  Fund  and  Undivided  Profits I.fxu^ooc' 

Negotiates  nod  collects  Hills  oi  Eichange, 

nta  ilratm  on  all  its  Offices  in    New   Zealand     Australia  and    Fiji.     Re- 
mittances made  by  telegraphic  transfer. 

ALEXANDER  KAY    Manager. 


£1,500,000 

1,125,000 

562,500 

465,000 

Branches : 
INDIA.    BURMAIi,    CEYLON.    STRAITS 
::       SETTLEMENTS.    AND    CHINA. 

The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  of  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

the  East,  on  terms  to  be  had  on  application. 
DEPOSITS  received  for  one  year  at  4  per  cent,  per  annum.    Rates  for  other 

periods  on  application. 
On  current  accounts  interest  is  allowed  at  2  per  cent,  per  annum  on 
daily  balances. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED, 

HOLBORN    BARS,    LONDON. 


Invested  Funds  exceed  -  £90,000,000. 


CLAIMS  PAID  £118,000,000. 

ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1717. 

CAPITAL  PAID  UP  £2.000,000 

REST  &  UNDIVIDED  PROFITS  £960,629 

Head    Office:      ST.  ANDREW  SQUARE,    EDINBURGH. 

Adah  Tait,  Cashier  and  General  Manager. 

A.  K.  Wright,  Secretary. 

London    Office  :     3,    BISHOPSGATE,    E.C. 

William  Wallace.  Manager 

166  Branch  Offices  throughout  Scotland. 

Banking  Business  of  every  de>criptton  transacted.  Accounts  opened  for  Foreiga 

and  Colonial  Correspondents.    Kills,  Cheques,  and  other  documents  collect r. I 

Deposits  received  st  interest  repayable  at  call  or  at  notice 
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LONDON  COUNTY  &  WESTMINSTER  BANK,  LIMITED. 


ESTABLISHED    IN     1836. 


CAPITAL  £14,000,000,  in  700,000  Shares  of  £20  each. 

Paid-up  Capital  -  -  £3,500,000. 
Reserve  -  ■  -  £4,000,000. 
Deposits  Exceed  -        -      £100,000,000. 

Chairman:  The  Right  Hon.  The  VISCOUNT  GOSCHEN.  Deputy  Chairman:   WALTER    LEAF.  Esq. 

HEAD    OFFICE:     41,    LOTHBURY,    E.C. 

The  .Bank  is  represented  by  Branches  or  Agents  in  all  the  Principal  Cities  and 
Towns  of  the  United  Kingdom  and  has  Correspondents  throughout  the  World. 

Paris  :  London  County  and  Westminster  Bank  (Paris)  Limited,  22,  Place  Vendome. 
EVERY  DESCRIPTION  OF  BRITISH  AND  FOREIGN  BANKING  BUSINESS  TRANSACTED 

EXECUTOR  AND  TRUSTEE  DUTIES  UNDERTAKEN. 


STANDARD    BANK 
of  SOUTH    AFRICA,  ltd. 

Bankers  to  the  Government  of  the  Union  of  South  Afrloa  In  Cape  Province  ; 

to  the  Imperial  Government  in  South  Africa,  and  to  the  Administration  of 

Rhodesia. 

SUBSCRIBED   CAPITAL 


PAID-UP  CAPITAL.. 
RESERVE  FUND  .. 
UNCALLED    CAPITAL 


Wm.  Reierson  Arbuthnot.  Esq. 

Sir  David    Miller   Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  R.  Dickinson.  Esq. 
lames  Fairbairn  Finlay,  Esq.,  C.S.I. 


BOARD  OF   DIRECTORS. 


£6.194.100 
£1.548.525 
£2,000.000 
£4.645.575 

£8.194.100 


Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right  Hon.  Lord  Sydenham,  G.C.S.I., 

G.C.M.G.,  G.C.I.E. 
Right  Hon.  Lord  Welby,  PC,  G.C.B. 


HEAD  OFFICE     to,  CLEMENTS  LANE,  LOMBARD  ST.,  LONDON,  E.C. 
Hamburg  Agency:  27,  ALSTERDAMM. 
New   York   Agency:    55,   WALL    STREET. 
OVER    200  BRANCHES  AND    AGENCIES  IN   SOUTH  AND  EAST  AFRICA. 

EVERY  DESCRIPTION    OF   BANKING  BUSINESS   transacted  with  the  Cape  Province, 

Natal,  Orange    Free    State,  Transvaal,  Rhodesia.    Nyasaland,   East    Africa    Protectorate. 

Uganda,  Zanzibar,  Portuguese  Last  Africa    and  the  Belgian  Congo,  and  with  the  Bank  s 

Agencies  in  Hamburg-,  New  York,  and  elsewhere. 
CURRENT  ACCOUNTS  are  opened  on  the  usual  term';. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 
BILLS  NEGOTIATED  and  COLLECTED. 
MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 
THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  available  in  all  part!  of  the  world. 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
PURCHASE  and  SALE  of  Stocks  and  Shares  etfected. 
DIVIDENDS,  ANNUITIES.  Etc..  received. 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Officers  o/  the  Bank  art  bound  not  to  disclose  the  transaction  o/any  of  its  customers. 

NOEL  JENNINGS.  London  Manager. 

ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

Head  Offloe-38,  Lombard  Street,  E.C. 

Subscribed  Capital £1,078,875    0    0 

Paid-up  Capital 539.437  10    o 

Further  Liability  ot  Proprietors     ..        ..  539,437  10    0 

Reserve  Fund 35°.°°°    °    ° 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Easiness  of  every  description  transacted  with 
Australia. 

E.  M.  JANION,  Manager. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established  1S41. 

Paid-up  Capital    ..    £250,000    0    0    (25,000  Shares  of  £10  each.) 

Reserve  Fund  . .     . .  £680,000    0    0  |   Reserve  Profits    . .  £19,389    0    0 

Reserved  Liability  of  Shareholders  £290,000. 

Drafts  issued    Remittances  cabled,  Bills  negotiated   or  collected,     Deposits 

received  for  fixed  periods  at  rates  to  be  ascertained  on  application,  and  all 

banking  and  exchange  business  connected  with  Western  Australia  conducted 

through  the  London  Agents.  The  Bank  of  Adelaide.  11.  Leadenhall  St.,  E.C. 

UNION      BANK     OF     CANADA. 

Incorporated  1865.  Head  Office:  WINNIPEG. 

PAID-UP  CAPITAL $5,000,000 

REST   AND    UNDIVIDED    PROFITS $,$,600,000 

TOTAL   ASSETS   OVER  (Sept.  30,   1914) S86,ooo,ooo 

The  Bank    has  329  Branches  in  Canada  and  Agents   in  the   principal 

cities  in  America. 

London  Committee: — 

J.   Leigh  Wood.  Eta..  C.M.G.;  Hon.  Sidney  Peel  :  F.  W.  Ashe.  Esq. 

Deposits  Received  for  fixed  periods  at  favourable  rates,  which  may  be 

ascertained  on  application  to 

London  Offices:  6,  PRINCES  STREET,  E.C,  add  26,  HAVMARKET,  S.W. 


BANK  OF  NEW  SOUTH  WALES 


Established  1817. 


Paid  up  Capital 

Reserve  Fund     

Reserve    Liability   of 
Proprietors     


£3,500,000 
2,500,000 

3,500,000 


£9,500,000 

Head  Office  :  SYDNEY,  NEW  SOUTH  WALES. 
London  Directors : 

Sir  Frederick   Green,  Chairman. 
H.  L.  M.  Tritton,  Esq. 

David  George,  Manager.  J.  S.  Campbell,  Secretary. 

Halkerstone  Meldrl*m,  William  R.K.  Gibbs, 

Assistant  Manager.  Accountant. 

The  Bank  has  347  Branches  and  Agencies  in  the  Australian  States, 
New  2ealand,  Fiji,  Papua  (New  Guinea),  and  London,  and  Agents  and 
Correspondents  all  over  the  World,  on  whom  the  Londcn  Office  grants 
Circular  Letters  of  Credit  and  Circular  Notes.  Also  issues  Drafts  on 
demand.  Makes  Mail  and  Cable  Transfers.  Negotiates  and  Collects 
Bills  of  Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms 
which  may  be  known  on  application,  and  transacts  every  description  of 
Australian  Banking  business. 

London  Office:  29,  THREADNEEDLE  STREET.  E.C. 


THE   BANK   OF  ADELAIDE. 

{Incorporated  by  Act  of  Parliament,  1S65.) 

Authorised  Capital    -    -    £1,000,000.  Subscribed  Capital    -    •    £625,000 

Paid-up  Capital        £500,000 

Reserve  Fund  510,000 

£1,010,000 

Uncalled  Capital 125,000 

Reserve  Liability  of  Shareholders       625,000 

£1,760,000 

London  Office— n,  Leadenhall  Street,  E.C. 
BILLS  on  Australasia  purchased  or  collected. 
DRAFTS  issued  and  REMITTANCES  cabled. 
DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD,  Manager. 

The  UNION  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incorporated  1880. 

Authorised  and  Issued  Capital,  £6,000,000. 

Paid-up  Capital,  £2,000,000;  Reserve  Fund,  £1,960,000;  together    £3,960,000 

Reserve  Liability  of  Proprietors 4,000,000 

Total  Capital  and  Reserves £7,960,000 

HEAD  OFFICE  ...         71,   CORNHILL,  LONDON,   E.C 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the   Australian 
States,  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71,  Old  Broad  Street.  E.C. 

Subscribed  Capital         £1,276.747     10    O 

Paid  up  Capital 669,482    10    O 

Reserve  Liability  of  Proprietors  ..  607,266       O    O 

Reserve  Fund  and  Undivided  Profits         ..  295,071      11     2 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection, 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 

on  application,  and  Banking.  Business   of    every  description   conducted* 

with  Australia, 


XCbc  Jnveetore'  (Review. 


Vol.  XXXV.— No.  897. 

Kew  Berlin. 


SATURDAY,  MARCH   13,  1015. 


itZSiZ*)  Price  6d. 


PUBLISHERS'    NOTICES. 

TLhC  3ttV>eSt0rS'  1RCV>teW  is  a  Subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terras  : — 
One  Year,  £1  Is.  Od.     Six  Months,  lis.      Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 
One  Year,  £1  4s.  Od.     Six  Months,  12s.  (id.    Three  Months,  6s.  lid 
Snort  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
7d.  Abroad,  Post  Free. 
Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  Is.  6d., 
postage  4d.  extra.    Bound  Volumes  15s.  6d.,  or  16».  3d.  post  free. 
Cdeques  and  P.O.  Drafts  should  be  made  payable  to 
"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 

Telephone  No. :  Telegraphic  Address  : 

Gerrard  9132.  "  Unveiling,  London." 

The  Bailors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Edhors  desire  It  to  be  understood  that  a  charge  Is 
made  tor  the  insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
/or  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One   Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questionsmay  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half-a* 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings!  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


Passing    Events. 


Last  week's  income-tax  receipts  were  again  high, 
and  amounted  to  £5,819,000,  as  against  £3,502,000 
for  the  corresponding  week  of  191 4.  This  increase 
of  £2,317,000  provided  much  the  greatest  share  in 
the  advance  of  £2,835,842  in  the  total  income,  making 
it  £9,141,126.  Customs  and  death  duties,  however, 
also  helped  by  substantially  larger  incomings  of 
respectively  £974,000  and  ,£713,000,  the  inci eases  in 
Excise  at  ,£550,000,  in  land  tax  and  house  duty  at 
£210,000,  in  the  Post  Office  returns  at  £450,000,  and 
from  Suez  Canal  shares  at  £137,861  being  partly 
offset  by  a  reduction  of  £213,000  to  £270,000  in 
stamps.  Bullion  advances  repaid  also  brought  back 
£50,000,  and  £22,500,000  came  in  from  War  Loan 
stock,  but  £1,250,000  of  Treasury  bills  were  paid  off, 
leaving  the  gross  receipts  of  the  week  at  £30,441,126. 
Against  this,  expenditure  proper  amounted  to 
£14,846,812,  of  which  £14,810,997,  or  £11,763,612 
more,  was  for  Supply  Services.  No  other  demand 
had  to  be  met,  so  that  the  Exchequer  balances  were 
raised  by  £i5,594,3'4  »»  £43.  '84,955,  « 
.against  £16,871,283  a  year  ago. 


Everybody  is  surely  watching  the  progress  of  the 
Allies  in  forcing  the  Dardanelles  with  fascinated 
interest.  The  necessary  work  is  being  carried  out 
with  a  thoroughness  and,  at  the  same  time,  with  a 
success  that  must  surprise  most  of  those  w  ho  know 
what  the  Dardanelles  are,  and  those  others  who,  with- 
out knowing  the  locality  by  personal  inspection,  have 
studied  the  position  and  read  the  history  of  its  for- 
tunes. The  significance  of  that  history  may  be 
summed  up  in  one  question.  If  the  Dardanelles  had 
been  an  easy  passage  to  force,  is  it  to  be  believed  that 
Europe,  in  spite  of  its  jealousies,  would  have  permitted 
the  Turk  for  more  than  five  centuries  to  sit  astride 
that  channel  and  defy  all  mankind  to  force  it?  I'p 
to  the  time  of  writing  the  casualties  we  have  suffered 
in  the  arduous  and  dangerous  operation  of  now  forcing 
it  have  been  insignificant,  and  that  is  a  splendid  tri- 
bute to  the  skill,  forethought,  and  thoroughness  with 
which  the  work  has  been  gone  about.  Probably 
•enough,  severe  fighting  on  land  will  have  to  take  place 


before  the  road  is  cleared,  but  there,  also,  we  have  no 
doubt  that  everything  is  being  got  ready  to  ensure 
success  as  far  as  human  resolution  and  forethought 
can  do  so.  What  movements  of  troops  we  have  made 
is  naturally  enough  concealed  from  readers  of  news- 
papers, and  all  we  get,  or  really  deserve  to  get,  is 
stray  hints  that  when  the  Teuto-Turks  assemble  their 
troops  from  Asia  Minor  and  Thrace  to  oppose  our 
advance  and  to  prevent,  if  possible,  the  Russians  from 
landing  anywhere  on  the  Black  Sea  coast  of  Inner 
Thrace,  they  are  to  be  taken  care  of  after  a  fashion 
that  will  ensure  their  destruction.  How  soon  will 
Constantinople  be  delivered?  We  hazard  the  guess 
that  it  will  be  free,  the  Black  Sea  open  and  bread 
cheaper  for  us  all  before  the  great  movement  begins 
destined  to  drive  the  Germans  behind  the  Rhine. 


What  is  almost  more  interesting  than  the  fight  in 
and  around  the  Dardanelles  and  the  coming  clearance 
of  the  Bosphorus  is  the  happenings  amongst  the 
Balkan  Powers.  Greece  has  a  King  of  Danish  descent, 
whose  wife  is  a  sister  of  the  Emperor  William  of 
Germany.  The  Greek  people  are  wholly  in  sympathy 
with  the  Allies,  and  eager  to  help  in  the  destruction  of 
what  is  left  of  Turkish  dominion  in  Europe.  Bul- 
garia has  a  Teuton  King,  who  thrust  himself  upon 
the  nation  after  the  manner  of  an  adventurer  of  the 
Middle  Ages,  and  who  is  credited  with  having 
engineered  that  piece  of  treachery  which  brought  about 
the  last  disastrous  war  in  the  Balkans,  through  which 
Bulgaria  lost  Adrianople  and  a  large  slice  of  territory. 
Roumania  also  has  a  King  of  Teuton,  even  of  Hohen- 
zollern,  descent,  although  his  spirit  is  said  to  be  that 
of  a  true  Roumanian.  Will  all,  or  any,  of  these 
thrones  be  vacant  soon  as  a  consequence  of  the  hesitat- 
ing policy  the  nationalities  and  sympathies  of  their 
monarcha  have  compelled  the  peoples  to  bear  with, 
and  as  a  result  of  their  revolt  and  determination  to 
join  those  who  are  fighting  for  their  libertv?  It  is  a 
most  interesting  problem.  Greece,  we  imagine,  will 
not  long  tolerate  Constantine  as  monarch  if  he  per- 
sists in  the  policy  that  overthrew  Mr.  Venizelos,  and 
attempts  to  force  a  neutrality  Ministry  on  the  nation. 
Neutrality  is  not  a  line  that  seems  to  promise  su 
Already  many  Greeks  are  asking  what  they  have  to 
d«>   with   a    King,  of   what   use  is  a    King   to  Greece? 
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Bulgaria  might  come  to  put  the  same  question,  and 
unless  Roumania  moves  her  troops  forward  as  soon 
as  the  weather  permits  to  help  the  Russians  in  finally 
overthrowing  the  Austro-Hungarian  armies,  the  seat 
of  the  young  sovereign  there  may  begin  to  rock.  Thus 
the  possibilities  of  enormous  changes  in  the  Balkans 
confront  us  almost  immediately  as  a  consequence  of 
clearing  the  Turk  out  of  Europe,  and  here,  also,  we 
may  see  good  come,  because  free  democracies  occupy- 
ing the  States  into  which  the  Balkan  Peninsula  will  be 
finally  divided,  and  marching  on  the  north  with  Russia 
and  liberated  Poland,  ought  to  be  centres  of  peaceful 
development   and    ultimate   federated   harmony. 


An  exceptionally  stupid  oversight  slipped  through 
among  the  "  Passing  Events  "  last  -week,  and  justice 
even  to  the  Germans  demands  that  it  should  be  put 
right.  In  dealing  with  M.  Yves  Guyot's  address  at 
the  National  Liberal  Club  we  said  that  the  Germans 
had  been  proclaiming  for  years  past  their  inten- 
tion, when  victorious,  to  exact  an  indemnity  of 
;£i  2,000,000,000  from  France.  That  is  a  gross 
exaggeration.  It  arose  simply  enough,  because  in  the 
abstract  in  English  of  M.  Guyot's  lecture  the  figures 
were  understated,  the  ^200,000,000  indemnity  taken 
from  France  in  1871  having  been  put  down  at 
^2,000,000,  and  the  prospective  indemnity  coveted  by 
the  Germans,  as  far  as  we  can  recollect — we  have  lost 
the  slips— at  ;£i  2,000,000.  The  two  ciphers  missing 
were  added  rightly  enough  to  the  smaller  amount,  but 
to  the  larger  three  ciphers  were  added  instead  of  two, 
and  hence  the  ^12,000,000,000.  In  reality  the  in- 
demnity talked  of  by  the  Germans  as  what  they  would 
make  France  pay  when  they  had  crushed  her  was 
only  six  times  the  amount  exacted  in  1871,  or 
^1,200,000,000.  That  smaller  sum  represents  quite 
a  monstrous  lust  for  plunder,  but  still  it  is  not  so  bad 
as  we  made  it  appear  -last  week,  and  therefore  we 
apologise  to  the  Germans  for  having  misrepresented 
them.  After  all,  their  crime  remains  as  sinister, 
whether  they  lusted  after  ten  or  ten  thousand  millions. 
They  are  men  who  glory  in  the  power  they  fancied  they 
possessed  to  exercise  the  profession  of  assassin-thief 
with  impunity.  We  are  by  bayonet  and  bullet  in- 
doctrinating them  with  a  more  human  morality. 


Circumstances  over  which  we  have  had  little  control, 
because  European  events  have  been  so  enthralling  and 
also  because  our  space  is  so  limited,  have  prevented  us 
from  making  any  allusion  for  some  time  past  to  the 
position  of  affairs  in  the  South  African  Union.  We 
might  almost  call  it  the  South  African  Republic,  and  so 
gratify  the  ears  of  the  old  Dutch,  for  the  Union  is  to 
all  intents  a  free  Republic  under  the  '  shelter  of  the 
British  flag.  Because  it  is  that  the  attempt  to  turn  out 
the  British  and  substitute  the  old  Republican  flags  of 
the  Orange  Free  State  or  the  Transvaal,  hoisted  again 
under  German  patronage,  has  turned  out  a  disastrous 
failure,  and  before  long,  in  all  probability,  General 
Botha,  able  and  experienced  commander  that  he  is,  will 
have  thrust  the  last  of  the  Germans  out  of  the  territory 
they,  as  it  were,  bit  out  of  the  side  of  land  that  should 
have  been  Boer  and  British.  But  all  discontent  is  not  at 
an  end  in  South  Africa,  will  not  be  ended  there  even 
when  victory  in  the  field  is  complete,  and  no  one  can 
be  surprised  that  discontent  should  linger  long.  The 
marvel  to  us  throughout  has  been  that  De  Wet  and  his 
associates  had  so  little  success  in  their  latest  uprising. 
When  one  looks  back  15  years  and  considers  the  posi- 
tion of  South  Africa  the  year  before  the  peace  of 
Vereeniging,  one  might  well  refuse  to  be  surprised  at 
anything  sinister  happening  there.  To  rake  up  the  past 
is  not  at  allour  intention,  but  it  is  surely  permissible  to 
recall  that  our  campaigns  in  South  Africa,  our  war 
there,  engineered  largely  by  German  and  British  Jews, 
with  a  few  Scotsmen — but  much  more  largely  German 
Jews  than  British,  although  Cecil  Rhodes  himself  was 
probably  of  Jewish  descent — was  regarded  by  a  power- 
ful minority  of  people  in  the  United  Kingdom  as,  not 
merely  a  crime,  but  a  blunder  of  the  first  magnitude 
for  the  Empire.      It  was  all  that  unquestionably,   and 


those  concentration  camps  of  ours  where  the  women 
and  children  died  so  fast  that,  as  a  young  Boer  general 
said  to  this  writer  after  the  war,  "  It  was  the  loss  of 
women  in  the  camps  that  induced  us  to  lay  down  our 
arms ;  we  were  afraid  that  if  we  continued  to  fight  the 
race  would  be  extinct,"  created  bitterness  indescribable 
against  us  British.  But  yet  we  have  redeemed  our- 
selves in  the  interval,  so  redeemed  ourselves  that  Mr. 
Burton,  the  Minister  of  Railways,  speaking  in  the 
Union  House  of  Assembly  in  Cape  Town  on  Monday 
last,  was  able  to  bear  this  testimony  :  "  Great  Britain 
has  kept  her  plighted  word  in  good  faith,  in  full 
measure,  and  with  magnanimity  and  generosity."  He 
said  that  in  the  course  of  the  speech  devoted  prin- 
cipally to  a  denunciation  of  General  Hertzog,  and  in 
saying  it  he  told  the  truth,  revealed  also  the  secret  of 
the  rebel  failure,  and  of  our  Empire's  strength.  Dutch 
loyalty  to  the  British  flag  is  therefore  now  on  the  way 
to  become  as  unshakable  as  British,  just  because  we 
have  magnanimously  given  back  its  freedom  in  full 
measure  to  a  race  as  proud  as  the  Alsatians,  and  helped 
it  in  large  measure  to  overcome  the  devastation  caused 
by  our  mistaken  war.  It  is  none  the  less  marvellous 
that  the  carefully-arranged-for  rebellion  should  have 
taken  such  little  hold  that  in  the  back  quarters  of  the 
old  Orange  Free  State  and  the  Transvaal  the  unpro- 
gressive  burgher  should  not  have  risen  as  one  man  to  the 
bait  of  "  restoration  of  our  old  rights  and  privileges, 
our  old  flag,"  is  a  marvellous  testimony  to  the  genuine--, 
ness  of  our  magnanimity.  The  rebellion  is  at  an  end, 
many  of  its  leaders  have  been  or  will  be  punished — 
punished,  we  hope,  with  all  possible  consideration  and 
leniency — but  some  of  the  fomenters  of  that  rebellion, 
and  therefore  of  the  most  criminal  among  the  citizens, 
will  probably  get  off  scot  free.  Mr.  Burton  accused' 
General  Hertzog  and  his  friends  of  deliberately  preach- 
ing doctrines  which  were  bound  to  result  in  the  recent 
miserable  drama,  and  of  drawing  back  at  the  brink  of 
the  precipice.  He  also  declared,  and  we  fear  declared" 
with  truth,  that  although  armed  rebellion  did  not  now 
exist,  there  was  still  plenty  of  "lip  rebellion,  veiled^ 
•treason,  and  disloyalty  to  the  Constitution  ";  but  with 
gentle  handling,  firm  leniency,  the  passing  of  the  years- 
and  the  upgrowing  of  a  young  generation  that  knows 
nothing  of  the  agonies  endured  by  the  generations  now 
fading  into  eternity,  union  and  harmony  will  come,  and 
come  in  a  free  and  united  South  Africa,  where  tip 
Teuton  intermcddler  remains  to  cause  trouble. 


Although  the  last  five  months  of  1914  were  distressful' 
for  most  of  the  States  forming  the  Australasian  portion 
of  the  British  Empire,  it  is  astonishing  to  note  the 
success  with  which  some  of  them  got  money  in  the 
course  of  the  year.  As  the  Australasian  Insurance  and 
Banking  Record  observes,  Australasian  loans  in  various 
forms,  issued  both  in  London  and  in  Australia,  came  1.1 
a  heavy  aggregate.  In  London  alone  the  total  nominal 
amount  asked  for  was  ^2 1,590, 000.  This  includes 
^2,500,000  of  New  South  Wales  Treasury  bills  and 
the  ^4,590,000  New  Zealand  loan.  The  nett  amount 
subscribers  had  to  find  for  all  this  borrowing  was 
^21,277,500,  and  the  seven  borrowing  Governments 
handled  approximately  ^20,817,000.  This  total,  it  is 
reckoned,  involved  an  increase  of  about  ^764,000  in  the 
annual  burden  of  interest  laid  upon  the  communities. 
Besides  the  actual  new  moneys  raised  for  the  State 
there  were  several  transactions  of  the  nature  of  sub- 
stituting new  forms  of  debt  for  old,  and  one  such  ex- 
change, viz.,  .£3,142,600  due  by  New  Zealand  at  the 
end  of  last  year,  had  to  be  effected  by  help  of  money  lent 
by  the  Home  Government.  Besides  State  borrowing 
there  were  issues  of  City-  loans  to  the  amount  o! 
^674,500  for  towns  in  New  Zealand  alone,  but  the 
Melbourne  Tramways  Trust  paid  off  £1,200,000  of  its 
4!  per  cent,  bonds  partly  with  money  found  out  of  tin- 
sinking  fund.  There  was  also  considerable  local  borrow- 
ing, in  Melbourne  especially,  where  altogether  about 
£2,700,000  was  raised  without  coming  to  the  London 
market.  We  hope  the  various  States  will  get  rich 
enough  to  be  able  to  provide  for  their  necessities  out  of. 
the  product  of  their  own  thrift  for  the  next  few  years 
because  we  here  are  about  to  be  very  hard  Up. 
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Interesting  figures  exhibiting  the  gold  and  silver  pro- 
duction and  movement  in  1914  at*,  as  usual,  published 
in  the  New  York  Commercial  Chronicle,  and  deserve  a 
little  space  at  our  hands.     For  I  he  last  two  years  there 
has  been  a  decline  in  the  world's  output  of  gold,  and 
the  estimated  total    value    for    1914    is    set    down    ai 
£92,310,195.    For  1912  the  total  reached  £95,854,568, 
having  risen  steadily  year  by  year  without  a  break  since 
the  first  year  of  the  century.   In  the  quinquennium  ended 
with  1905  the  total  gold  output  was  £33i,925>452>  and 
in  the  succeeding  quinquennium  £445>f)3I>53H-  As  re" 
eently  as  the  five  years  1881-85  the  aggregate  was  only 
£104, 358,885.     Thus  the  output  of  each  of  the  past 
four  years  was  within  £9,000,000  to  £12,000,000  of 
the  total  of  the  whole  five  years  ended  with  1885.    Still, 
there  is  now  a  decline,  and  it  was  chiefly  due  last  year 
to  the  diminution  in  the  Australian  output.     That  has 
been  going  back  for  a  considerable  number  of  years 
now,  reaching  its  high-water  mark   in   1903,  when  the 
production  was  worth  £4,318,000.     For  the  past,  year 
it  is  estimated  at  £2,394,000,  or  a  shrinkage  of  well  on 
to  £2,000,000    within  11    years.        Happily,  in    other 
respects  the  colonics  have  made  more  solid  progress. 
In  South  Africa,  however,  the  production  has  shown  a 
continuous  expansion  up   to    1914,  when  there  was   a 
slip  back  of  about  £560,000,  but    the    total    was    still 
worth  £42,091,000.    A  question  always  asked  is,  what 
becomes  of  all  this  precious  metal?  but  it  is  unneces- 
sary to  again  go  over  the  explanation  of  the  sub-divi- 
sion  between  currency,  arts  and  crafts,  manufactures, 
and  jewellery.     What  is  of  the  greatest  interest  at  the 
present  moment  is  the  amount  of  the  metal  at  command 
of  the    nations    at   war,  and  here  the  Chronicle   gives 
some   interesting   reminders  of  what  has  been  taking 
place.     During  1914  the  Imperial  Bank  of  Germany  in- 
creased its  holding  of  gold  by  about  £45,000,000,  the 
Hank  of  England  by  £34,000,000,  the  Rank  of  France 
bv  £29,000,000,  and  the  Imperial  Bank  of  Russia  by 
£10,000,000.     That  is  to  say,  these  various  State  in- 
stitutions together  exhibited  at  the  end  of  last  year  an 
increase  of  about  £118,000,000  in  their  stock.     Includ- 
ing the  small  accumulations  of  minor  banks,  the  total 
addition  to  the  visible   stock  of  gold  in  the  year    was 
about  £140,000,000,  a  sum  which  exceeded  the  entire 
output  of  the  metal  for  the  year,  and  this  excess  in  turn 
shows  that  hidden  accumulations  must  have  been  drawn 
upon.    We  drew  openly  from  various  sources,  including 
the  United  States,  but  the  Bank  of  Germany  added  its 
£45,000,000   through    drawing  upon    domestic  stocks, 
and  by  absorbing  the  war  treasure  of  the  Government 
locked  up  hitherto  in  Spandau,  and  computed  to  amount 
to  about  £12,000,000.       This  week  the  total  stock  of 
gold  in  the  Reichsbank  is  shown  at  £114,681,000,  but, 
as  the  Morning  Post  quite  justly  points  out,  only  about 
£20,000,000  of  the  total  increase — now  £46,000,000 — 
has  been  sucked  in  from  the  concealed  sources,  such  as 
the  pockets  of  tourists.     Great  as  the  figures  are,  they 
will  go  but  a  little  way  towards  helping  the  nations  to 
finance  the  struggle  now  in  progress. 


£97,839,000,  the  value  of  the  834,426,000  ozs.  pro- 
duced in  the  quinquennium  ended  with  1900. 
Disturbances  in  Mexico  seem  to  have  affected  the  out- 
put from  that  unhappy  country,  once  the  most  stable 
source  of  the  metal  in  the  world. 


Old  friends  slip  away,  and  new  ones  come  not   to 
those  who  arc  old.     A  sharp  feeling  of  personal  l<. 
came  to  me,  therefore,  when  I  read  in  the  Times  that 
Charles    Edmond   Akers  had  gone   to  his   rest  at  the 
early  age  of  54.     We  did  not  often  meet  of  late  years, 
for  he  lived  mostly  in  Italy  or  was  busy  here  and  there 
East   and    West   over   the   world,    always   diligent   in 
doing  good  and   faithful   work.      But  we  rarely   failed 
to  foregather  when  he  was  in  London,  and  I  was  wont 
to  pay   most   refreshing  visits  to  his  former  home   in 
Kent  ot  to  his  house   in   London   in  the  years  before 
he   took  his  family   to  Florence.      It  must  be  getting 
well  over  a  quarter  of  a  century   since  first  he  came 
to  me  at  the  City  office  of  the  Standard  with  an  intro- 
duction from  the  late  Alfred  Louis  Cohen,  most  help- 
ful  and   kindhearted  of   men.      He   came   in   quest  of 
journalistic  work,  and  as  he  knew  Spanish  well,  I  was 
able  to  help  him  a  little.     For  long  he  was  the  capable 
and   assiduous  correspondent   in   South   America,   first 
of  the  Standard  and  then  of  the  Times.     He  forsook 
regular   journalistic  work  soon   after  the  conquest  of 
Cuba  by  the  United  States,  and  since  then  had  done 
much   work   for  the   Home   Government  and   in  other 
directions,   and  did  it  always  with  signal  uprightness 
and  ability.     But  amid  all  his  avocations  and  wander- 
ings he  kept  a  soft  heart  for  The  Investors'  Review 
and  its  Editor.     In  the  old  days,  when  it  was  merely 
a    quarterly    magazine,    he    wrote    for    it    a    series    of 
articles  on  the  railways  of  Argentina,  and  notes  and 
hints  innumerable  came  from  him  from  time  to  time 
on    things    South    American.      For    he    knew    all    the 
countries  and  most  of  the  public  men  therein.     Last 
year   he   became   again  a   pretty    regular  and   always 
most     useful     contributor,     as     the     articles     in     The 
Investors'  Review  signed  by  his  name  testified,  and 
a  short  time  before  he  was  smitten  by  his  last  illness 
he  sent  me  a  most  interesting  article  on  Mesopotamia, 
which  has  been  in  type  since  the  end  of  last  year,  but, 
owing  partly  to  its  length  and  partly  to  the  develop- 
ments now  going  on   in  that  part  of  the   world,    has 
not  yet  appeared.     In  sending  it  he  promised  me  notes 
on  the  present  condition  of  Italy,  a  country  he  knew 
well,   and    that   he   expected   to   see    intervene    in    the 
world-war    on    the   side    of   the    Entente    next    month. 
These  notes  he  did  not  live  to  compile.     Yet  the  last 
letter  of  his  I   received,   dictated  to  his  now  stricken 
widow,  spoke  hopefully  of  recovery'.    Ah  '•  but  lt  >s-sad, 
sad;   and   often  the  mists   seem  to  gather  and  grow 
thicker  in    the  evening  of  life.      I   can  only  hold  out 
the  hand  in  silent  sympathy  to  those  he  has  left  behind 
him    in    their   grief   and    wait    my   turn   alone   and    in 
.  silence  with  what  courage  I  possess. 

A.  J.  W. 


How  little  interest  the  world  nowadays  takes  in  the 
output  of  silver,  yet  it  is  still  one  of  the  most  im- 
portant forms  of  currency  in  the  world,  and  may  very 
likely  become  more  important  than  ever  once  the  war 
is  at  an  end.  The  output  of  the  metal  is  going  down 
like  that  of  gold,  and  as  its  value  in  gold  fluctuates 
more  or  less  constantly,  it  is  better  to  give  the  figures 
indicative  of  results  in  ounces  than  in  jKHinds  sterling. 
For  the  past  year  the  weight  mined  is  computed  at 
11)8,729,700  ozs.,  which  is  about  26,600,000  ozs.  below 
the  output  for  191 1,  the  highest  hitherto  for  any  single 
year,  as  entered  in  the  Chronicle's  table,  going  back 
to  iSqt.  For  the  decade  ended  with  1900  the  total 
output  was  1  ,(ij8,ooo,ooo  ozs.  For  the  next  decade 
it  was  1,895,000,000  ozs.,  and  for  the  past  four  years 
it  was  about  868,000,000  ozs.  These  figures  look 
majestic  in  magnitude,  but  the  money  value  of  the 
whole  24  years'  display  is  only  alxiut  £480,000,000, 
and  the  smaller  total  weighl  of  704,000,000  ozs.  for  the 
five  years  ended  with  HW15  yielded  most  money,  it-- 
value     being      put      at      £117,212,000     against     only 


fudging  by   the  results  obtained  by  the   Hongkong 

and  Shanghai  Hank  for  the  half-year  ended  December 
U,  the  financial  disturbances  caused  by  the  war.do  not 
seem  to  have  affected  business  in  the  Far  East  very 
much.  An  extra  £18,000  at  £30,000  was  utilised  to 
write  down  the  holding  of  Consols  to  68J,  and  "  other 
sterling  securities"  were  reduced  to  market  prices,  the 
total  cost  of  these  operations  being  £33,250  compared 
with  £24,356  a  year  ago.  Notwithstanding  this,  how- 
ever, The  licit  profits,  including  $2,089,008,  or  $36,525 
more,     brought     forward,    were    $517,306    higher    at 
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$5,804,227,  out  of  which  a  dividend  of  £2  3s.  and  a 
bonus  of  5s.  per  share  are  paid.    This  distribution  is  the 
same  as  for  the  first  half  of  1914,  and  3s.  more  than 
that  of  a  year  ago,  but  it  is  now  made  subject  to  income- 
tax  instead  of  tax  free.      With    a    drop    of    2-frd.    to 
is   gjd.  in  the  exchange  the  payment  will  take  an  addi- 
tional $477,344   at   $3,271,953,  b^  no    appropriations 
are  made  this  time  for  the  silver  reserve,  which  stands 
at  $18,000,000,  or    for  writing    down    bank   premises, 
compared  with   $200,000    and    $300,000    respectively, 
and  the  balance  carried  forward  is  therefore    raised  by 
$539,963  to  $2,607,274.     Notes  in  circulation  show  an 
expansion  of  $2,408,632  at  $27,247,823,  and  there  are 
substantial  increases  of  $22,809,599  to  $205,267,077  in 
current   accounts  and.  $8,312,015    to   $124,044,199   in 
fixed  deposits,  but  bills  payable  are  $2,591,037  down  at 
$17,350,415  and  acceptances  on  account  of  constituents 
come  to  $5,385,981  less  at  $7,120,700.       On  the  other 
hand  cash  has  risen    by    $24,702,259   to    $74,281,546, 
bullion  is  $2,274,233  up  at  $7,630,217,  and    a   further 
$500,000  has  been  lodged  with  the  Hongkong  Govern- 
ment against  authorised  and/or  excess  note  circulation. 
Investments  in  colonial   and   other   securities   come   to 
$14,807,913,  or  $1,539,078  more,  and  bills  receivable  to 
$2,953, 861' more  at"$i50,946,i39,  while  there  is  only  a 
small  reduction  of  $143,639    to    $141,540,884    in   bills 
discounted,  loans,  &c.     The  aggregate  of  the  balance- 
sheet     is     now     $435,175,441,     or      an      increase     of 
$26,620,535  compared  with  a  year  ago. 


In  the  first  excitement  of  the  war  the  directors  of 
the    National    Bank    of    India    deemed    it    prudent    to 
reduce  the  interim  dividend  for  the  first  half  of  1914  to 
6  per  cent,  against  8  per  cent.,  but  the  results  for  the 
whole  year  have  proved  to  be  better  than  they  antici- 
pated.      The    reduction    in    gross    profits    was    only 
£12,712  at  £511,146,  but,  unfortunately,  management 
expenses    rose    by    an    almost    equivalent    amount    to 
£241,775,  and  the  nett  profit  of  ,£269,371  was  there- 
fore, £25^246  smaller.     To  some  extent  this  was  off- 
set by  the  larger  balance  of  £78,625  brought  forward, 
so  that  the  total  available  of  £347,996  is  only  £10,629 
down,  and  the  dividend  is  restored  to  the  same  level 
as   in   1913  by  a  bonus  of  2   per  cent.,   bringing   the 
distribution  for  the  year  up  to  16  per  cent.     In  addition 
the  directors  again  write  £10,000  off  house  property 
account  and  add  £10,000  to  the  officers'  pension  fund, 
and   by    reducing    the  appropriation    to   reserve    from 
£100,000    to    £75,000    are    able    to    carry    forward 
£14,371   more  at  £92,996.      The  balance-sheet  shows 
increases   of   £237,215    to   £943,947  in    bills   payable 
and  £24,631   to  £1,005,836  in  acceptances,   but  cur- 
rent,   deposit   and  other   accounts   have   been   reduced 
by  £43,34!    to  £I4>832,899  and  loans   for  £975,000 
made  to  the  bank  have  been  paid  off.     On  the  other 
side  cash  is  £1,208,549  up  at  £3,979,I75  against   a 
drop   of    £484,942    to    £275,810    in    bullion,    Indian 
Government  rupee  securities  have  risen  by  £132,689 
to  £312,374,  Consols,  Indian  Government  guaranteed 
debentures,  &c,  by  £77,142  to  £717,597,  and  house 
property  and  furniture  by  £16,749  to  £155,169-     Bills 
of     exchange,     however,     are     £420,628     lower     at 
£5,979,465,  and  discounts,  loans  receivable,  &c. ,  come 
to  £1,201,313  less  at  £6,745,252.     With  the  present 
addition    the    reserve    will    stand    at    £1,175,000    as 
against  the  paid-up  capital  of  £1,000,000. 

As  yet  little  effect  has  been  produced  on  the  for- 
tunes of  such  a  strong  institution  as  the  Commercial 
Banking  Co.  of  Sydney,  Ltd.,  whose  statement  cover- 
ing the  six  months  ended  December  31  last  shows  a 
nett  profit  £731  larger  than  that  of  the  corresponding 
half  of  1913  at  £195,961.  This  is  after  deducting 
rebate,  interest  on  deposits,  writing  off  something 
from  the  premises  account,  paying  note  and  other 
taxes,  providing  for  bad  and  doubtful  debts,  and 
granting  a  bonus  to  the  officers  of  the  bank,  all  items 
of  outgo  unrevealed,  but  doubtless  on  a  proper  and 
reasonable  scale.  The  same  dividend  at  the  rate  of 
10  per  cent,  per  annum  has  been  declared,  although 
it  takes  £'12,500  more  to  pay  it,  owing  to  the  increase 


in    the   paid-up    capital,    but     the     reserve     gets    oniy 
£25,000  as  against  £50,000.      On  the  other  hand,  the 
balance  carried  forward  is  £13,231  better  at  £70,961- 
In  the  balance-sheet  the  only  really   new  entry  is  an 
advance  to  the  New  South  Wales  Government  amount- 
ing  to    £900,000.        Coin    and    bullion    in    hand    is 
£369,435  down  at  £4,58o,555,  and  money  at  call  and 
short    notice    in   London    is    likewise    £538,448    lower 
at  £546,512,  but  the  largest  decrease  is  £1,561,415 
in    bills    receivable    in    London     and    remittances     in 
transit.        That      indicates     diminished     inter-imperial 
business.     On   the   other   hand,   bills   discounted,   &c, 
show  an  increase  of  £1,191. J3J   at  £T4.85I.834,  and 
the    total    liability    of    the    bank    on  deposits,    &c,    is 
£1,071,811   higher  at  £22,228,133.      Bills   in  circula- 
tion show  a  reduction  of  £657,156  at  £865,207,  the 
total  of    the    balance-sheet     being     £532,448     UP     a} 
£27,038,045.     The  book  cost  of  bank  premises,  furni- 
ture, &c,  is  increased  £21,150  to  £576,743,  all  com- 
parisons  being   made   with    the   second  half   of    191 3. 
The    total    of    the    reserve    fund    is    now   £i,755,°°o> 
against  a  paid-up  capital  of  £2,000,000. 

Considering   the   large    trade    done   by    Borax   Con- 
solidated   in    supplying    raw     material     to   borax    and 
boracic  acid   refiners  in  Continental  countries,   it  is  a 
matter  for  congratulation  that  the  trading  profits  for 
the  12  months  ended  September  30  should  show  a  de- 
crease of   no  more   than   £16,605   at  £375,449-     Ad- 
ministration charges  showed  little  change,  but  £1,125 
was  contributed  to  various  war  funds,   and  as  the  re- 
quirements   for   debenture    interest    and    interim    divi- 
dends on  the  preference  and  preferred  ordinary  shares 
were  heavier,  owing  to  the  further  issues  of  capital,  the 
disposable  surplus,  including  £45,397  or  £2,099  more 
brought  in,  was  £29,016  smaller  at  £266,538.        Of 
this  an  extra  £10,000  at  £50,000  is  put  to  depreciation 
reserve,  £2,649,  or  £J>335  more,  is  added  to  the  in- 
vestment reserve,  and  the  usual  £5,825  is  set  aside  for 
the  debenture  stock  redemption  fund.      In  addition  to 
these  appropriations,  £7,218  is  written  off  for  expenses 
of  the  issue  of  second  mortgage  debenture  stock,  leav- 
ing £200,846,  or  £46,412  less,  still  to  be  dealt  with. 
In   view   of  the  present  reduced   business   and  of   the 
stocks  of  material,   cash,   unpaid   accounts,   properties 
and  investments  in  enemy  countries  on  which  some  loss 
may  be  sustained,  and  also  of  the  fact  that  the  lock  up 
of  liquid  assets  and  the  necessity  to  provide  for  capital 
outlays  arranged    for    before     the     outbreak     of    war 
renders  it  imperative  to  adopt  a  conservative  policy, 
the  directors  cut  down  the  dividend   on  the   deferred 
ordinary  shares  from   15  per  cent,   to  7J.     They  then 
transfer     £25,000     to    general     reserve,     as     against 
£30,000  a  year  ago,  but  carry  forward  £22,949  more 
at  £68,346.     Against  the  addition  to  the  depreciation 
fund,   that   account    has    been    debited  with  £50,986 
written  off  buildings,   plant,   &c,   leaving   the  balance 
slightly  lower  at  £100,171.      During  the  year  ^60,260 
in  preferred  ordinary  shares  were  sold,  together  with 
£263,146  4J  per  cent,   second  debenture  stock,  and  a 
good  part  of  the  new  money  was  used  in  advances,  in- 
vestments,  &c,    which    have    risen    by   £184,696   to 
£812,605,   exclusive  of   £63,336    lent    to  the    Death 
Valley  Railroad  Co.  for  construction  purposes.     Mines 
and   goodwill     account    shows    a    small     increase    of 
£11,635  at  £2,757,450,  but  other  property  is  £8,516 
down  on  balance   at  £556,523.        Stocks  are   a  little 
smaller  at  £254,913,  but  debtors  owe  £29,312  more 
at   £231,817,    and   cash   and   bills    are   £9,608   up   at 
£196,268,  against  an  increase  of  £35,603  to  £131,182 
in  creditors  and  bills  payable. 


All  things  considered,  the  directors  of  the  Barrow 
Haematite  Steel  Co.,  Ltd.,  have  a  sorry  tale  to  tell 
for  1914.  During  the  first  half  of  the  year  the  values 
of  all  the  company's  products  were  low  and  trade 
generally  was  poor,  while  the  continued  shortage  of 
labour,  still  more  accentuated  since  the  outbreak  of 
war,  had  an  adverse  effect  on  the  cost  of  production. 
Subsequently  the  works  were  actively  employed,  and 
towards  the  end  of  the  year  prices  improved,  but  for 
the  entire  12  months  there  was  a  slump  in  nett  profits 
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<'f  £53>»45>  bringing  them  down  to  £5 r ,5 1 9.  After 
meeting  debenture  interest,  Betting  aside  £18,500  less 
at  £24,000  for  depreciation,  and  writing  ,£10,000  off 
expenditure  on  extensions  and  improvement  of  works 
and  colliery,  the  remaining  surplus  was  only  £1,612 
as  against  ^35.633  '"  "Jl3-  Rather  more  at  ,£.'15,375 
was  brought  in,  but  the  sum  available  for  distribution 
was  still  £30,640  lower  at  ,£16,997,  alH'  tnc  directors 
therefore  can  only  pay  the  dividend  on  the  first  pre- 
ference shares,  leaving  £640  less  at  ,£14,735  to  DC 
carried  forward.  In  1913  the  arrears  on  the  second 
preference  shares  were  wiped  out  and  the  dividend 
payment  brought  up  to  date  by  a  distribution  of 
£30,000.  The  allowance  for  depreciation  exceeded 
additions  to  property,  plant;  &c,  account  by  £18,791, 
reducing  the  total  to  £.798,115,  while  expenditure  on 
extensions  and  improvement  of  works  and  colliery  was 
£,'6,070  nett.  Stocks  are  £15,074  lower  at  £292,639 
and  cash  comes  to  £24,136  less  at  £74,771,  and  the 
debt  to  creditors  shows  a  decrease  of  £19,916  at 
£"12(1,9(13.  The  work  of  replacing-  certain  old  boilers 
and  the  Bessemer  blowing  engines  at  the  steel  works 
by  two  turbo  blowers  has  been  begun,  and  it  is  antici- 
pated that  a  considerable  economy  will  ensue. 


"It  never  rains  but  it  pours;  "  the  old  proverb  must 
appear  pregnant  with  meaning  to  the  directors  of  the 
Mirrlces  Watson  Co.,  Ltd.,  engineers.  Only  two 
years  ago  profits  amounted  to  £32,700,  but  in  1913 
they  fell  to  £6,300,  and  now  the  12  months  ended 
December  last  show  a  debit  of  £12,649.  This  is  said  to 
be  due  to  a  concurrence  of  adverse  circumstances — the 
war,  high  cost  of  materials  and  labour,  and  the  state 
of  some  of  the  markets  to  which  the  company  exports, 
together  with  a  special  provision  of  £6,600  made  to 
meet  possible  losses.  After  deducting  the  sum  of 
£5,504  brought  in  there  still  remains  a  deficit  of 
£7,145  to  be  carried  to  the  next  account,  so  that  no 
distribution  can  be  made  to  shareholders  against  5  per 
cent,  in  191 3.  Otherwise  the  balance-sheet  seems  fair 
- — ground,  buildings  and  plant,  &c,  have  been  reduced 
by  £3,184  to  £101,560,  debtors  owe  £24,413  less  at 
£84,049,  and  work  in  progress  is  £37,410  lower  at 
£20,418.  The  company,  however,  has  cut  down  its 
overdraft,  secured  over  works  and  plant,  by  £27,668 
to  £"18,437,  and  its  debt  to  creditors  by  £17,554  to 
£25,836-' 


The  City  of  London  Electric  Lighting  Co.  is  steadily 
developing  the  power  and  heating  branch  of  its  under- 
taking, and  in  1914  the  sales  for  these  purposes  showed 
an  increase  of  1,078,567  units  at  13,694,773  units.  As, 
however,  owing  to  the  restrictions,  the  demand  for 
lighting  purposes  fell  off  considerably,  the  total  sales 
for  all  purposes  was  only  69,547  units  up  at  29,182,165 
units.  With  a  slight  reduction  to  2.26d.  in  the  average 
price  per  unit  the  total  revenue  was  £"8,230  smaller  at 
£306,084,  and  at  the  same  time  there  was  a  small  in- 
crease in  expenses,  so  that  the  nett  profits,  including 
£3,503  more  at  £27,836  brought  forward,  were 
£6,622  down  at  £192,301.  After  providing  for  deben- 
ture and  other  interest,  and  again  transferring  £50,000 
to  reserve,  the  divisible  surplus  is  £5,401  less  at 
£104,160,  and  there  is  no  exceptional  credit,  compared 
with  £7,35-'  taken  from  dividend  equalisation  fund 
last  year.      The  dividend  on  the  ordinary  shares  is  con- 


s' quently  reduced  from  10  per  cent,  to  9,  and  £"4,464 
less  at  £"23,372  is  carried  forward.  Expenditure  on 
capital  account  amounted  to  £61,939,  hut.  of  this 
£"21,210  was  charged  to  reserve,  so  that  the  debit 
balani  e  was  increased  by  £40,729  to  £2->K/>/,8,  against 
which  the  reserve  and  redemption  funds  come  to 
,993,  or  an  increase  of  £31,734.  Othc  changes 
in   the  balance-sheet  are  of  little  importance. 


Again  the  directors  of  W.  T.  Henley's  Telegraph 
Works  Co.,  Ltd.,  have  a  good  report  to  present,  this 
time,  we  take  it,  directly  attributable  to  war  require- 
ments. In  1913  gross  profits  showed  an  increase  of 
over  £20,000,  and  this  has  been  followed  by  an 
advance  of  £6,737  to  £i'9>246  f°r  the  year  ended 
December  31.  Only  £4,460  of  this  increase  was  re- 
tained in  the  nett  profit  of  £"90,125,  owing  to  heavier 
interest  and  income-tax,  &c,  charges,  but  £14,048 
more  at  £59,065  was  brought  in,  and  the  available 
surplus,  therefore,  was  £18,508  up  at  £"149,191.  Out 
of  this  the  directors  transfer  £20,000  as  against 
£15,000  to  reserve  and  put  by  £10,000  to  form  a 
special  reserve,  but  as  the  dividend  of  10  per  cent,  and 
the  5s.  bonus  on  the  ordinary  shares,  though  at  the 
same  rate  as  in  1913,  are  paid  less  tax  instead  of  tax 
free,  and  as  nothing  against  £5,284  is  set  aside  for 
depreciation  of  Consols  and  other  trustee  securities, 
the  amount  carried  forward  is  still  £10,355  UP  at 
£69,420.  The  balance-sheet  shows  an  addition  of 
£29,076  to  property  and  plant  account,  making  it 
£447,394  against  which  the  reserve  is  now  £235,000. 
Debtors  have  risen  by  £65,514  to  £300,943,  Treasury 
bills  and  cash  by  £"10,571  to  £111,940,  and  debentures 
and  shares  in  other  companies  by  £4,195  to  £'7i786, 
while  creditors  and  contingent  reserves  are  £69,503 
up  at  £295,503. 

Interesting  statements  were  made  by  Mr.  D.  A. 
Thomas,  the  able  chairman  of  Consolidated  Cambrian, 
Ltd.,  at  the  shareholders'  meeting  held  at  the  end  of  last 
month.  Dealing  with  some  of  the  latest  statistics  re- 
lating to  the  output  of  coal,  he  insisted  that  the  recent 
"  avalanche  of  legislation  "  had  not,  as  the  official 
minds  believed,  done  anything  to  increase  the  safety  of 
workers  in  the  mines.  It  has,  however,  greatly  in- 
creased the  cost  of  production  and  the  price  the  public- 
has  to  pay,  which  was  hardly  the  end  aimed  at.  "  The 
average  ratio  of  annual  mortality,  to  use  the  Home 
Office  expression,  among  workmen  employed  under- 
ground in  coal  mines,  for  the  five  years  ending  with 
1907,  was  1-41  per  thousand  employed ;  for  the  next 
five  years  1.50,  and  for  the  year  1913  1.74."  There 
must  be  something  wrong  in  legislation  which,  designed 
to  save  life,  adds  to  its  risks  in  this  fashion.  Coal,  Mr. 
Thomas  added,  has  been  produced  in  this  country  at  a 
greater  cost  of  life  since  the  passing  of  the  Eight 
Hours  Act  than  before.  That  is  a  startling  assertion, 
and  demands  some  investigation  by  people  of  capacity 
to  try  to  find  out  where  pur  lawmakers  have  gone 
wrong.  On  the  point  of  wages,  too,  Mr.  Thomas  had 
some  interesting  facts  to  put  forward.  The  Consoli- 
dated Cambrian,  Ltd.,  is  a  holding  company,  and  he 
mentions  four  of  its  subsidiaries  as  employing  12,930 
workmen  in  and  about  their  pits  in  July  last.  About 
4,000  of  these  have  joined  the  colours,  and  new  men 
have  to  some  extent  been  taken  on,  but  there  are  now 
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3,000  fewer  workmen  than  in  the  early  part  of  last 
year.  For  that  year,  however,  the  wages  bill  at  the 
collieries  amounted  to  £j, 219, 312,  or  a  little  over  71 
per  cent,  of  the  total  cost  of  production.  This  does  not 
include  the  salaries  of  the  clerical  staff.  The  average 
wages  of  the  colliers  have  been  approximately  55s.  6d. 
per  week  throughout  the  year,  and  of  other  persons 
employed  at  the  pits  42s.  6d.  per  week.  Rates  and 
taxes,  compensation  to  workmen,  National  Health  In- 
surance, separation  allowance,  and  subscriptions 
amounted  to  £04,329,  or  to  7J  per  cent,  on  the  ordinary 
-capital.  If  the  war  continues  to  the  close  of  this  year 
the  payment  of  separation  allowance  to  dependents 
would  raise  this  percentage  to  io,  and  the  10  per  cent, 
dividend  which  the  shareholders  get  works  out  at  about 
7^d.  per  ton  on  the  output.  This  does  not  look  par- 
ticularly fat,  but  there  may  be  other  elements  to  con- 
sider which  Mr.  Thomas  did  not  have  time  to  mention. 


A  good  example  of  the  way  in  which  coal  owners 
are  coining  money  at  the  present  time  is  afforded  by 
the   report   of  the   United   National   Collieries   for   the 
year    ended    December    31.        The    outputs   from    the 
various  properties  owned  suffered  owing  to  the  large 
number  of  workmen  having  joined  the  colours,  but  in 
spite  of  that  the  nett  profits  showed  an  increase  of  no 
less   than   £42,457  at   £"160,048.        As    the    balance 
brought  in  was  ,£25,721  smaller  at  £"16,562,  it  follows 
that  the  total  available  for  division  was  ,£16,736  up 
at  .£176,611,  but  from  the  method  adopted  of  declar- 
ing  the   dividends   it    is   impossible    to   determine    the 
actual    rate    per   cent,    paid    on    the    ordinary    shares. 
Holders   of  preference  and   ordinary   shares   in   Burn- 
yeat,   Brown  and  Co.   have  been  exchanging  into  the 
corresponding  shares  of   this  company,    and  although 
the  operation  was  not  apparently  carried  out  until  after 
the  date  of  the  balance-sheet,  these  rcw  shares  partici- 
pate in  the  final  dividend  of  2s.  per  share  just  declared. 
Allowing  for  this,  it  looks  as  if  the  original  ordinary 
shares  were  receiving  about  22  per  cent.,  a  decidedly 
handsome    return.        Out    of   the    remaining    surplus, 
£40,000    is    transferred     to    reserve,    compared     with 
£02,856  last  year,  of  which  ^32,856  was  capitalised, 
and    ,£10,317,    or    £6,245   l«ss>    «s    carried     forward. 
Property    account    has    been    increased    by    £205,808 
to  £"860,112,   owing  to  the  purchase  of  an  adjoining 
colliery  and  the  erection  of  a  new  washery,   bye-pro- 
duct   plant,    &c.        Current    liabilities,    including    tem- 
porary   loans,    are    therefore   £136,841    higher,    while 
cash   balances    have    been     reduced    by    ,£60,322     to 
£41,764.        The   proposed    amalgamation   with    Burn- 
yeat,  Brown  and  Co.  has  not  been  proceeded  with,  as 
difficulties  have  arisen   in  connection   with  certain   re- 
strictions which  one  of  the  mineral  lessors  sought   to 
impose. 


"In  response  to  inquiries  from  shareholders  and  in 
view  of  the  present  abnormal  situation,"  the  directors 
of  the  Forestal  Land,  Timber  and  Railways  Co.,  Ltd., 
have  thought  fit  to  issue  a  circular  containing  informa- 
tion on  the  company's  position.  Operations  during 
the  first  half  of  1914  were  on  the  whole  satisfactory, 
and  forecasted  a  favourable  year's  business,  but  the 
outbreak  of  war,  which  at  first  produced  a  state  of 
paralysis  in  Argentina,  upset  all  calculations.  The 
company  has  important  liabilities  to  meet  in  connection 
with  its  extensive  commercial  transactions  abroad,  and 
the  directors  have  therefore  decided  to  postpone  the 
dividends  on  both  classes  of  shares  till  the  profits  for 
1914  have  been  received.  For  all  that  the  keynote  of 
the  circular  is  cheery,  as  the  directors  state  that,  "  not- 
withstanding the  entire  stoppage  of  the  entire  business 
done  with  Germany  and  Austria,  sales  of  quebracho 
extract  for  the  current  year  bid  fair  to  exceed  in  im- 
portance those  of  any  period  in  the  company's  history." 
The  condition  of  the  cstancias  and  cattle  camps  in 
Argentina  is  satisfactory,  and  cattle  business  has  been 
fair,  while,  although  land  sales  are  still  entirely  sus- 
pended, the  loss  of  profit  from  that  source  has  happily 
been  compensated  for  by  the  increase  in  the  quebracho 
business. 


The  Law  Land  Co.,  Ltd.,  continues  to  make  pro- 
gress. During  1 91 4  the  directors  purchased  Imperial 
House,  a  fine  building  in  Kingsway,  the  whole  of 
which  is  now  let,  and  this  helped  to  provide  the  extra 
.£6,433  earned,  making  the  gross  rental  £141,720. 
Upwards  of  £6,000  was  spent  on  improving  proper- 
ties, but  only  about  £2,000  of  this  was  charged  to 
revenue,  as  £"4,000  was  transferred  from  improve- 
ments reserve  to  part  meet  the  expenditure.  Altogether 
rates,  improvements  and  repairs,  gas,  &c,  absorbed 
£4,115  more  at  £48,318,  and  interest  was  also  higher, 
so  that  the  total  available,  including  slightly  more  at 
£"1,425  brought  in,  was  £538  less  at  £42,385-  °ut 
of  this  a  dividend  of  7  per  cent,  is  again  paid  to  the 
ordinary  shareholders,  and  £10,000  transferred  to  re- 
serve, but  nothing,  against  £2,000,  is  provided  for 
the  improvement  of  properties  fund,  and  the  balance 
carried  forward  is  practically  unaltered  at  £1,445. 
The  reserve  now  stands  at  £147,000,  the  leaseholds 
redemption  account  at  £45>752,  and  the  special  re- 
serve for  improvements  at  £3,000.  In  the  12  months 
mortgages  amounting  to  £05,000,  repayable  in  instal- 
ments extending  over  a  number  of  years,  were  obtained 
on  favourable  terms  from  well-known  insurance  com- 
panies, and  the  entire  bond  debt  is  shown  in  the 
balance-sheet  as  £"644,367,  or  £51,623  more.  All 
the  properties  continue  to  be  very  well  let. 


We  should  like  first  of  all  to  congratulate  the  direc- 
tors of  the  Direct  Spanish  Telegraph  Co.,  Ltd.,  on  the 
excellent  use  they  have  made  of  the  extra  profits  earned 
during    1914.        This    company,    too,    doubtless   owed 
much  of  its  success  last  year  to  war  demands,  which 
helped  to  raise  its  nett  profits  by  £16,685  to  £s34>423> 
leaving  a  nett  surplus  of  £"28,898,  or  £17,220  more, 
after  providing  for  interest  on  and  redemption  of  de- 
bentures,   and    for   the    preference    dividend.     At   this 
point  the  directors  say  that  they  consider  the  oppor- 
tunity a  favourable  one  for  dealing  with  the  question  of 
investments  depreciation,  which  has  been  progressive 
for  several  years,  and  now  amounts  to  £19,212,   and 
they  therefore  propose  to  write  off  the  whole  of  this 
sum.     The  ordinary  shareholders,  however,   get  some 
benefit  from  the  larger  profits  in  the  shape  of  a  bonus 
of  2  per  cent,  in  addition  to  their  regular  dividend  of 
4  per  cent.,  while,  by  reducing  the  appropriation  to  re- 
serve from  £9,000  to  £5,000,   a  balance  of  £807  is 
left  to  be  carried  forward  as  against  £"92  brought  in. 
Debentures   for  £30,000   fell   due   for   repayment   last 
June,  and  to  permit  of  this  being  done  without  realising 
securities   at  a  considerable  loss,    a  loan   of  £30,000 
was  obtained  from  the  Eastern  Telegraph  Co.,  of  which 
£20,000  has  already  been  repaid.     The  debenture  re- 
demption   fund    of   £30,000   has   been    transferred    to 
credit    of    capital     account,     thereby     reducing    it    to 
^9°>925-       Traffic     and     other     debit     balances     are 
£26,75 1  up  at  £"42,477,  but  investments,  owing  to  the 
above  writing  off,  are  £"19,320  lower  at  £67,142,  and 
cash  comes  to  £3,804  less  at  £3,894.     On  the  other 
hand,    traffic   and   other  credit   balances    are   £"12,117 
larger  at  £"22,809,  ar>d  the  reserve,  including  £"2,705 
from  interest  on  investments,  has  risen  by  £7,707  to 
£67,895. 


The  improvement,  in  the  business  of  R.  White  and 
Sons,  the  well-known  mineral  water  manufacturers, 
which  set  in  during  1912-13,  made  further  substantial 
progress  in  the  year  ended  November  30,  when  a  gain 
of  £"16,094  was  recorded  in  gross  profits  at  £128,966. 
At  the  same  time  the  pruning  operations  which  have 
just  been  completed  have  relieved  the  company  of  the 
necessity  of  making  such  large  appropriations  as 
hitherto  for  depreciation  and  maintenance,  with  the 
result  that  the  divisible  surplus  is  increased  by  £"25,881 
to  £54,773-  With  a  very  much  larger  balance  of 
£29*J 55. brought  in,  the  total  available  was  £"49,773 
up,  but  in  view  of  the  heavier  cost  of  raw  materials 
and  additional  expenses,  caused  by  the  war,  the  direc- 
tors consider  it  advisable  to  keep  a  large  amount  in 
hand  for  contingencies.  They  therefore  content  them- 
selves with  paying  the  preference  dividend  for  1909-iq, 
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and  carry  forward  ^'68,928,  or  £39,773  more,  but 
they  exp»»ess  the  hope  that  they  will  he  able  to  con- 
tinue paying  a  regular  dividend  on  the  pref< 
shares  and  to  wipe  out  the  arrears  gradually  when 
conditions  become  normal.  Under  the  scheme  for  the 
readjustment  of  the  assets,  the  ordinary  shares,  which 
hi  long  to  the  managing  directors,  have  been  reduced 
to  ,£82,000  by  writing  off  £2  per  share,  and  the 
amount  thus  provided,  together  with  £20,627  taken 
from  the  special  reserve  and  £5,000  from  the  un- 
divided profits  of  1912-13,  have  been  utilised  to  reduce 
the  book  value  of  the  assets.  Goodwill,  which  stood 
at  £94,367,  has  1"  rn  entirely  wiped  out,  freehold  and 
leasehold  properties  have  been  reduced  by  £44,9^  to 
^247,203,  plant  by  £31,270  to  £125,103,  bottles, 
syphons,  &c,  by  £21,304  to  £184,337,  and  horses, 
vans,  &c,  by  £21,091  to  £43,439,  and  the  balance- 
sheet  looks  very  much  healthier  lor  the  operation. 
Stocks  arc  £7,359  larger  at  £67,221,  debtors  owe 
£2,906  more  at  £28,816,  and  cash  is  £37,115  up  at 
£122,832,  while  investments,  including  some  of  the 
company's  own  delx-nture  stocks  purchased,  have  been 
increased  by  £18,984  to  £32,360.  Against  these, 
current  liabilities  arc  comparatively  light  at  £18,276. 


directors  show  their  appreciation  by  issuing  with  the 
report  a  complete  list  of  the  employees  who  have  joined 
the  forces. 


During  the  first  six  months  of  1914  the  profits 
earned  by  the  Lion  Brewery  Co.,  Ltd.,  showed  a  con- 
siderable increase  over  those  of  the  corresponding  half 
of  1913,  but  owing  to  the  war  the  final  results  were 
considerably  less  than  would  have  been  the  case  under 
normal  circumstances.  Consequently  the  gross  income 
was  £4,713  lower  at  £135,021,  but  as  considerable 
economics  were  effected  in  expenses  the  nett  profit  of 
£3  1.-34  was  £1,148  larger.  This,  the  directors  say, 
docs  not  include  the  satisfactory  profits  obtained  from 
the  Xew  Westminster  Brewery  Co.,  Ltd.,  purchased 
as  from  October  9  last,  owing  to  the  negotiations  not 
h&ving  been  completed  until  January  5.  Only  £2,500 
was  written  off  certain  properties  to  meet  permanent 
depreciation  compared  with  £10,000  last  time,  so  that 
the  available  surplus  of  £31,884,  including  £150 
brought  in,  was  £8,751  to  the  good.  This  enables  the 
directors  to  increase  the  dividend  on  the  ordinary 
shares  from  6  per  cent,  to  7,  to  pay  interest  of  £1,332 
on  the  cash  due  to  the  Westminster  Brewery  share- 
holders, as  well  as  dividends  on  the  shares  allotted  to 
them,  to  write  £711  off  amalgamation  expenses,  and 
to  carry  forward  £454.  Property  account  shows  a 
reduction  of  £5,634  at  £642,778  and  loans  and  book 
debts  come  to  £4,123  less  at  .£125,443,  DUt  stock  has 
risen  by  £5,141  to  £34,423  and  cash  by  £6,231  to 
;£I3.944  against  an  advance  of  £4,799  to  £32,729  in 
trade  creditors.  In  the  12  months  £7,025  of  deben- 
ture stock  was  redeemed,  leaving  the  amount  out- 
standing £305,520.  Future  profits,  it  is  feared,  will 
be  affected  by  the  new  taxation. 


Like  the  majority  of  shipping  companies,  Houldcr 
Bros,  and  Co.  experienced  a  setback  in  1914,  but  the 
reduction  in  nett  revenue  was  only  £9,306  at  £93,587, 
and  as  £13,019  was  brought  forward  as  against 
nothing  a  year  ago,  the  distributable  total  was  actually 
-£.w'3  better  at  £106,607.  Of  this  £41,231  is  trans- 
ferred to  reserve,  compared  with  £50,000  applied  in 
extinguishing  goodwill  last  time,  and  the  dividend  on 
the  ordinary  shares  is  then  repeated  at  the  rate  of  12.V 
per  cent,  per  annum,  leaving  £23,001,  or  £9,981  more", 
to  he  carried  forward.  During  the  year  a  call  of  £_•  5s. 
pc  share  was  made  on  the  10,000  partly  paid  ordinary 
shares,  increasing  the  paid-up  capital  to  £.177,500, 
while,  on  the  other  hand,  general  investments  were  in- 
creased by  £73.43^  lo  £456,699.  A  very  large  pro- 
portion of  the  staffs  both  at  the  bead  Office  and  at  the 
various  branch  offices  volunteered  for  the  war,  and  the 


There  are  lots  of  things  we  should  like  to  know  about 
Delxnhams,  Ltd.,  but  probably  it  is  a  case  of  "  If  you 
tells  me  no  questions  I  will  ask  you  no  lies,"  as  Hans 
Breitmann  puts  it.  The  first  part  of  the  profit  and  loss 
account  is  perfectly  clear,  showing  a  nett  income  of 
£142,308,  or  £23,400  less,  and  a  surplus  of  £84,808, 
after  repeating  the  cumulative  dividends  of  5  per  cent. 
and  6  per  cent,  on  the  preference  and  preferred  ordinary 
shares  respectively,  and  the  distribution  of  6  per  cent, 
on  the  deferred  ordinary  shares.  Xow,  however,  comes 
the  puzzle,  for  at  this  point  the  profit  and  loss  state- 
ment abruptly  ends,  and  all  we  are  told  is  that  this 
surplus  is  divisible  according  to  the  articles  of  the  com- 
pany. By  these  articles  30  per  cent,  goes  to  a  par- 
ticipating fund  for  benefit  of  persons  connected  with 
the  management  and  conduct  of  the  business.  This 
would  absorb  £25,400  roughly,  and  .leave  about 
£59,400,  out  of  which  a  further  dividend  of  4  per  cent. 
is  due  to  the  deferred  ordinary  shares,  making  their 
share  so  far  10  per  cent.  From  the  balance  of  £55,400 
at  least  £2,500  has  to  be  transferred  to  reserve  till  that 
fund  reaches  £100,000 — a  long,  long  way  to  go  as  it 
is  at  present  only  £15,000.  Let  us  be  generous,  how- 
ever, and  say  that  the  directors  have  added  £5,400  to 
reserve,  or  double  the  fixed  amount ;  then  the  lucky 
deferred  ordinary  shareholders  would  still  have  £50,000 
to  divide  among  themselves,  and  if  they  got  the  whole 
lot  the  total  dividend  for  the  year  would  amount  to  60 
per  cent.  Happy  shareholders  !  With  regard  to  the 
balance-sheet  there  are  a  number  of  important  changes. 
The  property  account  has  risen  by  £26,414  to 
£480,978,  and  stocks  also  are  £68,720  up  at 
£414,365,  but  debtors  owe  £44,889  less  at  £388,418, 
bills  receivable  have  been  reduced  by  £84,563  to 
£31,297,  cash  comes  to  £54,325  less  at  £"16,648,  and 
capital  invested  in  branch  businesses  and  shares  in 
subsidiary  companies  are  £22,427  lower  at  £269,426. 
On  the  other  side  cash  creditors  are  £28,058  down  at 
£347y7&6  and  trade  creditors  show  a  decrease  of 
£70,058  at  £179,079,  but  bills  payable  are  ,£14, 092 
larger  at  £51,857,  making  an  aggregate  debt  of 
^578.723.  or  £84,024  less. 

The  expansion  of  the  Rand  industry  was  the  key- 
note of  a  very  interesting  spech  made  by  Mr.  Raymond 
Schumacher,  of  the  Central  Mining-Rand  Mines  group, 
at  a  meeting  of  engineers  and  metallurgists  who  paid 
a  visit  of  inspection  to  the  Modder  "  B's  "  new  installa- 
tion on  Sunday  last.  He  pointed  out  that  there  was  a 
vital  necessity  in  South  Africa  of  industrial  expansion, 
and  went  on  to  urge  the  Government  to  boldly  deal 
with  the  question  of  developing  the  large  virgin  area 
of  the  Eastern  Rand,  comprising  209  square  miles  of 
mineralised  territory.  In  his  opinion,  the  Gold  Law 
should  be  altered  at  the  earliest  opportunity  in  order 
to  give  the  Government  a  free  hand.  He  supported 
the  suggestion  recently  made  to  forthwith  proclaim 
certain  farms  and  invite  persons  or  companies  of 
repute  to  tender  for  the  mining  rights,  the  Government 
to   decide  whether   any    tenders    should    be    accepted, 
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modified,  or  refused.  Alluding  to  mineral  deposits 
underlying  water  rights,  "Re  argued  that  it  would  be 
good  business  for  the  Government  to  give  working 
licences  free  on  condition  that  the  companies  con- 
cerned augmented  their  crushing  capacity  in  proportion 
to  the  additional  ground  so  acquired.  It  is  possible 
that  Mr.  Schumacher's  speech  was  inspired  by  a  know- 
ledge of  what  is  going  on  behind  the  scenes,  but  there 
is  little  doubt  that  an  expansion  of  the  gold  industry 
would  be  a  good  thing  both  for  South  Africa  and  the 
world  at  large.  For  the  past  two  years  production  on 
the  Rand  has  been  falling  off,  and  in  other  goldfields 
of  the  world  the  same  tendency  is  noticeable.  The 
need  for  gold  will  be  all  the  greater  after  the  war,  to 
support  the  large  additions  of  credit  which  it  has  in- 
volved  almost  everywhere. 


The  War:  German  Boasts  and  Finance. 

One  more  encouraging  week  has  passed  in  the  war 
regions.  We  notice  in  another  column  the  progress 
made  in  forcing  the  Dardanelles,  and  need  only  note 
here  the  assertion  in  Friday  morning's  Daily  Mail  to 
the  effect  that  the  Turks  are  probably  going  to 
evacuate  the  Straits.  We  hardly  think  that  probable 
yet,  and  look  for  much  strenuous  fighting  before  Con- 
stantinople is  for  ever  delivered  from  the  blighting 
domination  of  the  most  hopeless  tyrants  on  earth.  In 
the  East  of  Germany  the  latest  news  points  to  further 
mobbings  of  German  hosts  against  the  Russian 
armies,  and  in  its  way  that  also  is  excellent  news, 
because  it  must  unhappily  now  be  the  main  object  of 
all  this  strenuous  fighting  on  the  part  of  the  Allies  to 
destroy  the  Germans  with  a  thoroughness  that  will 
prevent  them  from  repeating  the  crime  for  which  they 
are  now  to  suffer,  and  which  is  inflicting  such  suffer- 
ings upon  the  nations  fighting  against  them  in  defence 
of  their  liberties.  In  the  West,  the  British  forces  have 
seized  Neuve  Chapelle,  after  some  desperate  fighting, 
and  the  French  are  heroically  making  sure,  if  small, 
progress  in  Champagne  and  elsewhere  along  their 
front,  slaughtering  les  Bodies  in  thousands.  To  many 
people  the  gains  look  microscopic,  and  disappointment 
is  expressed  at  the  slowness  of  the  progress,  but  we 
have  dealt  with  that  also  elsewhere,  and  need  only  say 
now  that  we  do  not  complain  in  the  least,  also  that 
we  do  not  at  present  want  fuller  enlightenment  as  to 
the  purpose  behind  these  apparently  fragmentary  con- 
flicts in  France  and  Belgium.  It  is  not  for  our  good 
as  a  nation  defending  its  life  to  be  told  what  is  behind 
in  the  plans  of  our  generals.  The  knowledge  would 
do  us  no  good,  but  might  be  most  helpful  to  the  enemy. 
It  may  be  that  the  French  reserves  are  to  be  pressed 
forward  so  as  to  drive  the  Germans  back,  not  only  out 
of  France,  but  out  of  Alsace  and  Lorraine ;  that  our 
masses  of  new  troops  on  the  Continent,  forming  by 
far  the  largest  army  we  have  ever  assembled,  are  about 
to  spring  at  the  throats  of  the  invading  barbarians 
along  the  lines  indicated  by  our  successful  advance 
north  of  La  Bassee.  These  movements  ma)'  also  mean 
something  quite  different.  We  must  be  content  to 
wait,  satisfied  meanwhile  that  we,  the  French  and 
British,  are  loyally  seconding  the  efforts  of  Russia  in 
the  East  to  contain  the  foe  ana  mow  him  down.  As 
long  as  France  and  ourselves  are  able  to  maintain  a 
successful  fight  against  the  entrenched  Germans,  so 
long  will  it  be  impossible  for  many  of  their  troops  to  be 
withdrawn  from  the  Western  fronts  in  order  to 
strengthen  the  battalions  once  more  massing  to  be 
hurled  against  the  Russians.  The  whole  brunt,  there- 
fore, of  the  Russian  attack  will  fall  upon  steadily 
weakening  forces,  whether  German  or  Austrian. 
Probably  enough  the  Germans  and  Austro-Hungarians 
together  have  already  lost  between  4,000,000  and 
5,000,000  bipeds;  that  would  leave  quite  five  to  six 
millions  more  to  be  destroyed  The  labour  involved 
is  stupendous,  but  it  will  be  accomplished  in  due  time. 

But  the  Germans  are  confident  of  victory,  speak  of 
triumph  still.  Dr.  Helfferich  says  so,  and  as  he  is 
high  in  the  councils  of  the  Kaiser,  being  Minister  of 
Finance  for  the   Empire,  he  must  surely  know.     We 


hope  he  does,  and  that  his  vanity-exalted  countrymen 
will  continue  confident  of  victory  for  some  time  yet. 
And  just  because  we  desire  them  to  remain  in  that 
mood  we  emphatically  deprecate  the  giving  out  of  any 
information  that  would  tend  to  make  them  less  cock- 
sure. Their  naive  assurance  is  the  one  delightful  thing 
about  them.  "  We  alone  are  predestined  conquerors  " 
quoth  a'.  Yea,  verily  so  mote  it  be.  So  long  as  that 
mood  helps  to  sustain  attacks  "  in  mass  formation  " 
we  are  content. 

In  several  respects  Dr.  Helfferich's  speech  in  the 
Reichstag,  introducing  the  fresh  money  demands  of 
the  Government,  affords  consoling  matter  for  study. 
He  is  a  fine  theoriser,  and  as  frank  as  perfect  oblivious- 
ness to  facts  can  make  him.  He  tells  us  that  but  for 
this  war,  which  he  describes  as  having  been  "  wantonly 
plotted  " — and  quite  truly  describes,  although  the 
plotters  were  Prussian,  not  French,  British,  or  Rus- 
sian— there  might  have  been  a  surplus  of  ;£  1,900, 000 
for  the  past  year.  Wunderbar !  Just  think  of  it,  with 
the  ^50,000,000  "special"  not  forthcoming  either — 
and  presumably  that  surplus  would  have  been  arrived 
at  after  devoting  the  usual  ^3,400,000  to  "  the  re- 
demption of  debt,"  after  the  futile  fashion  of  our  own 
Pitt.  Instead  of  a  surplus,  though,  we  have  a  defici- 
ency of  enormous  amount,  and  the  budget  for  the  first 
year  of  fighting  is  to  be  "  balanced  "  at  ^650,000,000, 
which  means  that  already  about  ^,"500,000,000  of  Ger- 
man capital,  actual  or  prospective,  has  been  com- 
pletely destroyed  in  the  long  brooded  over  and  pre- 
pared for  efforts  of  the  nation  to  destroy  the  liberties  of 
its  neighbours.  And  now  the  learned  Finance  Minister 
asks  the  Reichstag  for  another  ^500,000,000  to  ensure 
"  the  financing  of  the  war  until  late  in  the  autumn," 
sanguine  pundit  that  he  is!  He  will' get  it,  surely, 
because  there  must  still  be  plenty  of  material  for  the 
manufacture  of  paper  in  Germany  and  we  have  not 
heard  of  any  shortage  of  ink. 

But  with  such  demands  foisted  upon  a  people  essen- 
tially poor,  not  to  say  primitively  hard  up,  it  is  not  at 
all  surprising  that  hate  of  the  Allies  should  be  intense 
among  all  classes  of  them,  hate  beyond  expression  in 
coherent  language.  The  "  wantonly  plotted  war  " 
means,  in  Dr.  Helfferich's  mind,  the  criminality  of  the 
Allies  in  uniting  their  strength  to  dare  to  oppose  Prus- 
sian aggression.  It  was  fully  expected  by  the  Kaiser 
and  his  surroundings  that  the  exhibition  organised  and 
suddenly  developed  against  Belgium  and  France  would 
at  the  outset  and  at  once  so  cow  the  peoples  of  these 
two  nations  and  so  overawe  Great  Britain  that  we 
should  all  be  paralysed  into  prompt  submission,  and 
that  victory  therefore  would  be  arrived  at  with  almost 
no  bloodshed  at  all.  We  should  have  had  the  Prus- 
sian strutter  overruling  things  in  London  and  Paris  a 
well-looted  German  city  almost  before  we  could  turn. 
It  has  all  turned  out  horribly  otherwise  for  the  Ger- 
mans. Instead  of  a  "  cheap  victory  "  he  has  encoun- 
tered the  most  strenuous  and,  for  him,  ruinous  opposi- 
tion any  would-be  world-bestrider  ever  encountered. 
But  he  must  shout  and  whistle  and  sing  "  hymns  of 
hate  "  all.  the  more  furiously  to  keep  his  courage  up, 
and  so  Dr.  Helfferich  proceeds  to  console  the  befooled 
nation  by  a  neat  professional  demonstration  intended 
to  show  what  a  weak  lot  we  all  are.  England,  he 
grudgingly  admits,  has  been  able  so  far  to  finance  her 
share  of  the  war,  but  with  difficulty,  much  greater 
difficulty  than  Germany,  and  he  evidently  expects  that 
when  we  want  a  second  ^500,000,000,  it  will  not  be 
forthcoming. 

We  hope  the  eminently  distinguished  brigand  will 
continue  to  entertain  that  delusion  and  to  foster  it  in 
his  countrymen.  He  is  also  full  of  sneers  at  the  weak- 
ness of  France,  and  Russia,  to  be  sure,  has  no  money 
at  all  compared  to  what  the  great.  Teutonic  peoples, 
whose  capacity  to  absorb  paper  is  unlimited,  possess, 
and  the  gold  they  can  stick  in  the  window.  The  Ger- 
man Reichsbank,  says  Dr.  Helfferich,  shows  the  best 
record  of  all  with  a  continual  influx  of  gold,  no  other 
bank  having  been  able  to  collect  it  in  like  measure. 
But  he  does  not  explain  how  that  Reichsbar.k's  gold 
was  gathered,  or  what  its  collection  means  to  the 
other   banks  and   to   the     people     at    large.     All    this 
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comically  ingenious  power  is  most  comforting  and  con- 
soling to  us  who  arc  engaged  in  the  arduous  task  of 
destroying  the  many  million-headed  hydra,  and  finding 
the  job  tough  and  long.  The  minister's  concluding 
statement  was  that  "no  policy  of  starvation  or 
strangulation  will  succeed  in  cutting  off  the  life-breath 
of  Germany."  Ah,  well,  Hcrr  Doctor,  we  shall  see. 
'I  hat  sublime,  ever-victorious  nation  will  fight  on  until 
"  an  honourable  peace  will  amply  atone  for  all  the 
sacrifices.  The  future  will  then  be  ours,"  he  wound 
up,  and  we  sincerely  wish  that  he  and  the  nation  will 
continue  to  nurture  this  illusion,  for  that  is  just  the 
peace  we  mean  to  impose  for  our  own  safety,  and  only 
by  continuing  to  oppose  us  in  the  mistaken  belief  that 
they  are  on  the  way  to  their  kind  of  victory  can  the 
necessary  destruction  of  a  race  become  pestilent 
through  its  vanity  be  accomplished.  The  world  must 
be  free  when  this  war  is  over,  else  it  would  not  be 
worth  our  while  to  fight.  And  free  it  is  going  to  be  ; 
so  please  hurry  up  and  get  destroyed,  oh  foolish,  pride- 
bcfuddled  Teutons. 


Labour  and  the  War  Necessities 
of  the  Government. 

When  this  war  ends  it  looks  as  if  the  industries  of 
the  United  Kingdom  would  be  almost  as  completely  in 
the  hands  of  the  governing  oligarchy  and  its  bureau- 
cracy as,  say,  the  management  of  Health  Insurance. 
Are  we  going  to  grumble  at  this?  What  would  be  the 
use?  Every  intelligent  patriotic  citizen  is  bound  to 
recognise  the  fact  that  in  present  circumstances  the 
rule  of  the  dictator  is  an  absolute  necessity  within 
certain  well-defined  lines.  Considerable  more  or  less 
muffled  grumbling  was  indulged  in  by  members  of  the 
Opposition  and  others  when  on  Monday  evening  the 
Chancellor  of  the  Exchequer  introduced  a  Bill  for  the 
better  defence  of  the  realm,  a  one-clause  Bill  extending 
still  further  the  powers  of  the  Government  over  fac- 
tories capable  of  producing  ammunition.  Already  it 
has  taken  power  of  control  over  all  works  whose  regular 
business  is  the  manufacturing  of  instruments  of  destruc- 
tion, but  now,  such  is  the  prospect  ahead,  it  has  been 
considered  necessary  by  .the  War  Office,  whom  the 
Government  in  this  must  at  present  obey,  that  power 
should  be  taken  to  commandeer  other  works  whose 
machinery  might  be  capable  of  utilisation  for  the  manu- 
facture of  guns,  shells,  rifles,  bayonets,  grenades, 
lances,  and  all  the  other  necessities  of  the  man-slayer. 
It  is  no  use  to  grumble,  however  true  it  may  be  that, 
as  Mr.  Bonar  Law  said,  the  demands  are  probably  the 
most  drastic  that  have  ever  been  put  before  any  House 
of  Commons.  Supposing  they  arc  that,  Is  not  the  posi- 
tion of  the  nation  and  Empire  the  most  dangerous  it 
ever  had  to  face  in  the  whole  course  of  its  history?  We 
have  been  forced  into  this  war  by  the  most  un- 
scrupulous foe  that  ever  planned  to  destroy  civilisation 
for  what  was  imagined  to  be  its  own  advantage,  and 
the  threat  light  has  yet  to  come.'  All  the  Allies  have 
been  more  or  less  on  the  defensive  since  they  managed 
to  arrest  and  throw  back  the  first  onrush  of  the  well- 
prepared  and  fully-equipped  enemy.  They  have  suc- 
ceeded in  pinning  that  enemy  and  in  keeping  him  fast 
locked  within  his  lines  until  their  armies  are  ready  to 
advance  and  accomplish  his  destruction.  The  armies 
arc  now  ready,  and  within  the  next  three  months  it  is 
probable  that  the  consumption  of  shot  and  shell  by  our- 
selves,  France,  and  Russia  will  be  upon  the  greatest 
Scale  the  world  ever  saw.  (inns  En  thousands  and 
ammunition  in  hundreds  upon  hundreds  of  tons  have  to 
be  go!  ready  so  that  we  may  be  in  a  position  to  make 
good  any  defect,  and  strong  enough  in  all  conceivable 
circumstances,  not  only  to  hold  our  own,  but  to  over- 
whelm the  enemy. 

Looked  at  from  this  point  of  \  iew  the  demands  of  the 
Government  are  not  only  reasonable  in  themselves,  but 
absolutely  necessary,  if  we  are  not  at  some  point  on 
some  critical  day  to  be  left  without  an  adequate  supplv 
of  instruments  of  murder.  For  war  is  wholesale 
murder,  however  you  may  deck  out  its  attractive  side 
with  language  of  heroism,  and  therefore  only  justifiable 


in  cases  such  as  we  have  now  to  confront,  when  the 
attacked  must  fight  and  kill  without  ruth  to  the  utmost 
of  their  capacity  in  order  that  mankind  may  escape  the 
degredation  of  perpetual  servitude.  It  is  astonishing, 
though,  how  comparatively  few  the  numbers  are  yet  in 
this  country  who  fully  grasp  the  tremendous  interests 
and  issues  at  stake,  and  there  is  plenty  of  captious 
grumbling  at  many  of  the  measures  the  Government  are 
forced  to  take  in  defence  of  our  liberties,  just  because 
people  do  not  understand.  Possibly  evil  consequences 
may  follow  for  our  own  civil  liberties  through  the  grant- 
ing of  these  powers.  That  is  not  now  a  matter  to 
discuss  ;  the  time  for  discussion  will  come  when  the 
battle  is  ended  and  the  victory  won.  If  the  spirit  of 
liberty  survives  and  prevails  in  this  country,  as  we 
believe  it  will,  then  we  need  have  no  fear.  The  mili- 
tarism born  of  stress  and  necessity  will  be  put  back  into 
its  right  place  and  perspective  when  the  war  is  over, 
never  fear. 

Amongst  the  mistakes  people  make  is  the  too  ready 
assumption  that  this  latest  reaching  forth  of  the  hand 
of  authority  over  private  interests  is  the  consequence  of 
labour  unrest.  It  is  not  that  at  all.  Labour  is  un- 
questionably inclined  to  revolt,  in  a  mood  often  the 
reverse  of  manly  or  patriotic ;  but  this  Bill  gives  the 
Government  no  greater  power  to  quell  rebellion  in  that 
quarter  than  it  has  already  or  than  the  common  law 
does.  The  only  way  to  quiet  labour  just  now  is  to  pay 
it,  pay  it  and  keep  it  as  much  as  possible  from  drink. 
To  wrangle  with  the  workman  because  he  is  dissatisfied, 
or  to  clout  him  on  the  head,  as  it  were,  and  say  "  You 
go  and  work  your  eight  hours,  or  10  hours,  or  12," 
whatever  time  may  be,  "else  it  will  be  the  worse  for 
you,"  is  an  impossible  method  of  getting  one's  way 
with  labour  in  these  days.  Therefore  it  is  not  to  coerce 
labour,  but,  if  one  may  say  so,  to  coerce  the  employers 
of  labour,  that  this  Bill  is  asked  for  or  necessary.  Left 
to  themselves  in  their  purblindness  and  more  or  less 
selfish  method  of  looking  at  things,  the  owners  of 
factories  capable  of  being  utilised  for  military  purposes 
might  often  say,  "  No,  why  should  we  trouble?  Get 
your  shells  and  guns  made  by  your  armament  firms  or 
at  Woolwich,  wherever  you  like.  We  are  noCgoing  to 
be  disturbed  by  a  thing  that  may  not  last  long.  Who 
is  to  pay  us  for  adapting  and  re-adapting  our 
machinery?  What  if  we  find  all  our  markets  gone 
when  we  want  to  go  back  to  our  regular  work?  " 
Manufacturers  are  therefore  in  many  instances  restive 
at  the  prospect  of  being  coerced ;  but  we,  at  least,  shall 
not  be  sorry  to  see  them  forced  to  submit.  But  they 
are  demanding  "  compensation,"  their  pound  of  flesh. 
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Our  Foreign  Trade  in  February. 

Great  rejoicing  has  been  caused  on  all  sides  by  the 
appearance  of  the  latest  Board  of  Trade  figures  cover- 
ing1 the  month  of  February,  and  the  improvement 
shown  in  our  foreign  trade  has  seemed  all  the  more 
welcome  because,  during  the  latter  half  of  the  month, 
we  were  supposed  to  be  under  the  paralysing  terror  of 
the  German  "blockade."  How  much  effect  the 
boasted  shutting-up  of  English  commerce  has  had  may 
be  seen  from  the  fact  that,  for  the  first  time  since  the 
outbreak  of  war,  there  was  an  increase  in  our  imports 
when  compared  with  the  corresponding  figures  of  the 
previous  year,  while  the  decline  in  exports  was  the 
smallest  for  any  month  since  last  August.     Turning  to 

Imports. 


February. 

Inc.  or  Dec. 

1913- 

1914.              1915. 

with  1914. 

General  Merchandise 
Gold  

£ 
63,787,150 
3,620  505 
1,752,692 

£ 
62,053,651 
4,340,768 
765.991 

£ 
65,268,814 
1,164,9*0 
952,422 

£ 

+      3.215,163 
-     3,175,808 
+■        186,431 

Silver 

Total 

69,160,347 

67,160,410 

67,386,196 

4-        225,786 

Exports. 

Biit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 
Gold 

£ 

■  40,172.743 

10,746,251 

3,049,951 

1,147,790 

£ 
41,261,797 
10,228,981 
5,697,015 
1,143,221 

.  £ 
26,176,937 

6,809,710 
825,887 
861,320 

£ 

—  15,084,860 

—  3,419,271 

—  4,871,128 

—  281,901 

Total 

55,116,735 

58,331,014 

34,673,854   1—    23,657,160 

Imports. 


Two  Months  ended  February. 

General  Merchandise 
Gold      . . 
Silver    . . 

£ 

134,978,707 
7,349,019 
3.503,112 

£ 

l3",05O,03l 
9,234070 
1,843,360 

£ 

132,669,820 

2,523,736 

2,021,907 

£ 

4-         2  619,789 

—      6,710.334 
+        178,547 

Total 

145,830,838  - 

141,127,461 

'37,215,463 

—       39",998 

Exports. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 
Gold  

£ 

85,618,442 

21,452,202 

8,338,426 

2,745.733 

I 
89,067,962 
19,825,924 
6,868,262 
2,420,689 

£ 

54,424,529 

13,705,175 

1,552,620 

".517,627 

£ 

—  34,043.433 

—  6  120, 749 

Silver  : 

—       5,315,642 

Total 

118,154,803 

118,182,837 

7'. 199,951 

—     46  982,886 

Visible  Balance  of  Trade. 


February. 

69,100,347 

55,116,733 

£ 
67,160,410 
58,331,014 

£ 

67,386,196 

34,673,854 

£ 
+•        225,786 
—    23,657,160 

Excess  value  of  im- 1 
ports  over  exports  j 

14,043,612 

8,829,396 

32,712,342 

+    23,882,946 

Two  Months  ended  February. 

£ 
145,830,838 
118,154,803 

£ 
141,127,461 
118,182,837 

£ 
137,215,463 
71,199,951 

£ 

—  3911,998 

—  46,982,686 

Excess  value  of  im- t 
ports  over  exports  J 

27,676,035 

22,944,624 

66,015,513 

4-      43,070,88s 

The  values  of  the  imports  represent  the  cost,  insurance,  and  freight,  or,  when 
goods  are  consigned  for  sale,  the  latest  sale  value  of  such  goods. 

the  actual  figures,  imports  were  .£3,215,000  or  5.1  per 
cent,  up  at  £65,269,000,  the  gain  being  entirely  in 
foodstuffs,  which  were  £7,119,000  higher.  Articles 
wholly  or  mainly  manufactured  fell  off  by  no  less  than 
;£3>582>°°o,  but  raw  materials,  &c,  were  only 
£230,000  lower,  and  miscellaneous  and  unclassified 
articles  only  £92,000  down.  With  regard  to  the  first 
sub-division  the  increase  was,  to  a  considerable  degree, 
the  result  of  higher  prices.  Wheat,  for  instance,  was 
13.2  per  cent,  less  in  quantity,  but  43.3  per  cent,  up 
in  value,  wheat  flour  rose  by  14.3  per  cent,  in  quantity 
and  70.2  per  cent,  in  value,  barley  by  5.5  per  cent,  and 
46.7  per  cent,  and  maize  by  84.5  per  cent,  and  167.3 
per  cent.,  while  oats,  though  39  per  cent,  lower  in 
quantity,  came  to  1 1  per  cent,  more  in  money.  Meat, 
preserved  otherwise  than  by  salting,  showed  increases 
of  225.7  per  cent,  in  weight  and  263.3  per  cent,  in 
price,  refined  sugar  was  respectively  39  per  cent,  and 
J56. 1  per  cent,  higher  and  raw  sugar  rose  10  per  cent. 


and  124.3  Per  cent.,  while  butter  fell  0.9  per  cent,  in 
quantity,  but  rose  14.7  per  cent,  in  value.  Among 
the  other  classifications  raw  cotton  advanced  in 
quantity  by  831,000  centals,  but  fell  in  value  by 
£408,000  or  5.4  per  cent.,  petroleum  rose  by  8,558,000 
gallons  and  £83,000  in  money  value,  while,  in  manu- 
factured articles,  iron  and  steel  were  £747,000  or  64 
per  cent,  lower,  and  other  metal  manufactures 
£105,000  less.  Exports  of  home  produce  fell  off  by 
£15,085,000,  or  36.5  per  cent.,  to  £26,177,000,  and 
re-exports  by  £3,419,000,  or  33.4  per  cent.,  to 
£6,810,000,  making  the  total  decline  about  18J 
millions  sterling. 

Undej  exports  of  British  and  Irish  produce,  food, 
drink,  and  tobacco  dropped  £503,000,  raw  materials 
£2,105,000,  and  articles  wholly  or  mainly  manufac- 
tured £12,475,000,  while  the  outsendings  of  miscel- 
laneous and  unclassified  articles  were  practically  the 
same.  In  such  a  comparison,  however,  it  must  not  be 
forgotten  that  the  figures  for  this  year  are  considerably 
restrained  by  the  Government  prohibition  on  the  export 
of  various  commodities,  at  the  same  time  that  the  con- 
cealed value  of  war  material  exported  is  enormous. 

Bullion  movements  were,  on  the  whole,  much  smaller 
•  both  ways,  with  the  result  that  the  aggregate  import 
trade  was  only  £226,000  larger  at  £67,386,000,  while 
the  exports  were  £23,657,000  down  at  £34,674,000, 
the  excess  of  the  former  for  the  month  being,  therefore, 
£23,883,000  more  at  £32,712,000.  For  the  first  two 
months  of  the  year  imports  of  general  merchandise  were 
£2,620,000  larger  at  £132,670,000,  but  as  there  was  a 
large  falling  off  of  over  £6,700,000  in  the  gold  move- 
ment the  aggregate  of  £137,215,000  was  £3,912,000 
lower  compared  with  that  for  the  first  two  months  of 
last  year.  Exports  for  the  same  period  show  a  drop  of 
£46,983,000  to  £71,200,000  in  toto,  British  and  Irish 
produce  having  been  reduced  by  £34,643,000  and 
foreign  and  colonial  merchandise  by  £6,121,000.  Thus 
the  excess  of  imports  has  risen  by  £43,071,000  to 
£66,016,000  in  an  aggregate  trade  of  £208,415,000, 
and  this  helps  to  explain  the  impotence  of  the  Money 
market  in  face  of  adverse  foreign  exchanges,  an  im- 
potence, however,  which  may  soon  be  parti)-  counter- 
vailed by  the  absence  of  loan  credits  established  here  on 
behalf  of  foreign  States. 


American  Business  Notes. 

We  have  read  with  no  small  interest  the  extracts 
given  in  Wednesday's  Times  from  an  open  letter  to 
itself  published  in  the  North  American  Review  from 
the  pen  of  that  well-known  magazine's  editor,  Colonel 
George  Harvey.  It  is  directed  to  the  question  of  the 
attitude  in  the  United  States  towards  the  United 
Kingdom  in  this  war.  Colonel  Harvey  has  been  moved 
to  speak  his  mind  chiefly  by  the  attitude  taken  up 
towards  his  country  by  papers  like  the  Spectator  and 
the  Outlook.  He  complains  that  the  Spectator,  which 
"  for  some  20  years  past  has  been  amongst  the  most 
considerate  and  appreciative  of  the  United  States  " 
amongst  British  newspapers,  has  now  suddenly  become 
"  apprehensive  and  truculent."  It  is  from  a  much 
older  date  than  20  years  that  the  Spectator  became  first 
known  as  the  friend  of  the  North  American  Union,  for 
it  made  its  second  great  reputation,  and  its  fortune 
under  Townsend  and  Mutton,  by  a  persistent  and 
manly  advocacy  of  the  Northern  States  in  the  war  of 
Secession.  It  is  quite  true,  though,  that  it  has  of  late 
years  fallen  into  a  narrow  meanness  of  view  that  often 
causes  its  old  friends  to  regret  the  past ;  and  just 
because  it  has  done  this  it  no  longer  possesses  that 
authority  with  the  British  public  which  Colonel  Harvey 
appears  to  think  it  still  enjoys.  With  us  its  words 
mostly  pass  by  unheeded,  because  the  views  held  are, 
though  obviously  sincere,  narrow  and  surcharged  with 
prejudice,  and  the  best  thing  we  can  say  about  its 
recent  attitude  is  that  it  has  been  successful  in  calling 
forth  such  a  rejoinder  as  that  of  Colonel  Harvey. 
"  Neutral?  "  he  exclaims.  "  Yes,  in  the  name  of  the 
nation,  but  not  in  our  heart  of  hearts.  We  are  for  the 
England  which   has  been  gradually   freeing  the  world 
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while  Germany  has  been  planning- to  enslave  it.  No 
one  of  the  great  colonies  which  owe  her  so  much  and 
are  responding  so  nobly  to  her  call  is  more  true  to  the 
glorious  aspirations  for  which  she  is  now  giving  her 
life-blood  than  these  United  States."  We  believe  that 
to  1m.'  the  exact  truth,  and  though  it  has  often  been  our 
misfortune  to  differ  from  President  Wilson,  we  have 
never  lor  a  moment  believed  that  the  great  bulk  of  the 
people  in  the  North  American  Republic  were  other  than 
loyal  adherents  to  the  cause  of  liberty,  or  that  he  him- 
self was  in  the  least  a  traitor  thereto.  No  doubt  then 
are  cross  currents  beating  against  him,  trying  to  sway 
him,  as  we  continually  point  out.  The  population  of 
the  Republic  is  not  yet  a  homogeneous  nation,  and  we 
have  had  ample  evidence  of  the  cleavages  in  the  pro- 
longed unscrupulous  campaign  of  Teuton  agents  directed 
towards  at  least  a  befogging  of  the  minds  of  the 
American  electorate  to  an  extent  that  might  pa/alyse 
anything  like  definite  action  on  the  part  of  the  Wash- 
ington Government. 

But  the  Germans,  at  least,  have  not  succeeded  with 
their  nefarious  plot s,  and  the  American  people  arc  not 
going  to  forsake  the  nations  upholding  the  cause 
of  liberty,  at  the  bidding  of  a  nation  which,  as 
Colonel  Harvey  says,  has  planned  to  make  us  all 
slaves.  The  ideal  of  the  Teuton  contrasts  with 
that  of  England)  fiance,  aye,  and  of  Russia, 
in  a  manner  too  vividly  antagonistic  to  be  ac- 
ceptable to  a  great  community  living  under  the 
system  of  government  defined  in  the  well-worn  phrase 
quoted  by  Colonel  Harvey — "Government  of,  for,  and 
by  the  people,"  a  form  for  which  the  Americans  began 
to  fight  at  Lexington,  for  which,  again  to  quote  Colonel 
Harvey,  "Franklin,  and  Jefferson,  and  Madison  con- 
tended in  their  writings  "  ;  a  Government  that,  with  all 
its  shortcomings,  still  holds  high  the  banner  of  freedom 
that  Patrick  Henry  spoke  for,  that  Washington  and 
Jackson  fought  for,  that  Lincoln  died  for,  that 
McKinley  suffered  for,  and  that  every  American  states- 
man worthy  of  the  title  now  lives  for."  There  is  not 
the  slightest  danger  that  a  country  living  under  such 
conditions  and  swayed  by  memories  thus  recalled  can 
ever  go  oxer  to  the  side  of  the  bully  and  ravager.  That 
there  will  be  grumblings,  that  factions  will  try  to  mar 
the  effectiveness  of  the  Washington  Government's 
action,  even  as  a  neutral,  is  true  enough,  but  it  is  not 
true  that  the  American  nation  will  sacrifice  the  prin- 
ciple vital  to  its  existence  "for  the  sake  of  selling  its 
cotton,"  or  for  any  other  base  motive. 

Look  how  quietly  the  people  have  taken  the  latest 
step  forced  upon  us,  the  declaration  of  a  blockade  of 
German  commerce  by  sea.  There  has  been  no  attempt 
whatever  to  challenge  in  a  serious  manner  this  action 
of  our  Government.  And  there  will  be  none,  of  that 
we  are  persuaded,  whatever  Prussian  agents  may  do 
and  discreditable  journalists  stuff  into  newspapers  in 
the  hope  of  stirring  up  division.  Every  reverse  that 
we  encounter  thrills  through  the  United  States  in 
sympathy  with  us,  every  triumph  recorded  is  a  cause 
for  joy  there  almost  as  much  as  here,  and  when  such 
facts  become  known  in  America  as  the  hunger  and 
misery  of  the  Belgians,  or  the  brutal  treatment  of 
British  prisoners  in  Germany,  the  first  impulse  in  the 
States  always  is  to  set  in  motion  the  means  of  bring- 
ing relief.  There  is  talk  now  of  sending  help  to  our 
ill-treated  prisoners  in  Germany,  and  only  the  im- 
possibility of  getting  that  help  so  arranged  as  to  reach 
the  people  for  whom  it  is  meant  can  stop  the  movement. 
We  thus  have  no  fear  as  to  the  action  of  the  United 
States  except  in  the  direction  of  trying  humanely  to 
persuade  us  to  conclude  an  imperfect  peace.  It  be- 
comes more  anil  more  plain  to  observers  that  no 
greater  mistake— we  had  almost  said  crime — could  be 
committed  against  the-  nations  now  so  freely  giving 
their  life  blood  in  the  cause  of  liberty  than  that  they 
should  be  persuaded  to  subscribe  a  give  and  take  peace 
compact  with  the  barbarian  Teuton.  His  action 
leaves  us  no  choice  hut  to  destroy,  for  ever,  if  possible, 
for  centuries  at  least,  that  misbegotten  savage's  capa- 
city to  play  raider  and  ravager  when  he  chooses,  and 
wherever  on  the  earth  he  sees  meet.  Let  our  Ameri- 
can   sympathisers   and    friends    understand    this.     The 


"  ring  "  has  been  formed,  the  fight  must  be  fought 
out,  and  we  shall  be  angered  by  premature  attempts 
to  interfere. 

Apparently  there  is  again  strong  probability  that 
the  people  of  the  United  States  may  soon  have  trouble 
of  their  own  to  encounter  and  overcome.  The  recent 
news  from  Mexico  is  of  such  a  fuliginous  description 
as  to  suggest  a  renewed  attempt  on  the  part  of  the  oil 
magnates  to  force  the  Washington  Government  to 
intervene.  All  reports  come  from  American  sources; 
nothing  is  published  direct  from  Mexico  City  or  from 
independent  witnesses  who  have  left  that  country. 
That  fact  alone  excites  suspicion,  and  we  -ire  not  pre- 
pared to  believe  one  half  of  the  tales  circulated  through 
Press  agencies  of  the  misdeeds  of  Carranza.  From 
the  first  he  has  been  the  most  respectable  leader 
amongst  all  the  candidates  striving  for  the  mastery 
within  the  Republic,  and  the  fact  that  be  is  apparently 
in  possession  of  the  capital,  has  a  Government  in  some 
measure  organised,  and  that  his  rivals  are  all  more  or 
less  driven  into  obscurity,  gave  promise  that  he  might 
in  the  end  succeed  in  restoring  order  after  the  manner 
Huerta  would  have  donc-but  for  President  Wilson  and 
his  agents.  The  hope  was  faint,  we  admit,  for 
Carranza  has  no  money  or  credit,  and  disorder  is  ram- 
pant^ nearly  all  over  the  land;  yet  with  a  little  help  he 
might  have  succeeded.  But  a  powerful  financial  group 
in  the  United  States,  at  the  head  of  which  are  the 
Rockefellers,  has,  never  surrendered  its  ideal,  quite 
Prussian  in  its  ruthless  determination  to  have  no  rivals 
in  the  oil  trade  on  the  American  Continent  powerful 
enough  to  interfere  with  its  monopoly.  Therefore  we 
may  hear  any  week  that  United  States  troops  have 
again  been  landed  at  Vera  Cruz,  or  sent  across  the 
border  to  go  south  by  such  railways  as  may  be  avail- 
able in  order  to  take  possession  of  all  those  northern 
provinces  where  the  oil  and  other  rich  minerals  are  to 
be  found,  and  which  the  gamblers  aforesaid  have 
coveted  with  a  greed  perfectly  Teutonic  for  many  a 
day. 

The  old  Delaware,  Lackawanna  and   Western  Rail- 
road, steady-going,  rich  and  well  managed,  is  the  first 
amongst   the   more    prominent   systems   of   the   States 
to  issue  its  annual  report.     It  covers  the  calendar  year 
1914,  and  must  satisfy  all  proprietors.     As  most  people 
know,  the  Delaware  and  Lakawanna  is  a  "  coal  road  " 
— quite  a  small   one,   for  its  mileage  has  for  a  good 
many  years  back  stood  at  985 — and  the  larger  portion 
of  its  goods  revenue  comes  from  coal,   but  it  has  a 
good    business   also   in    miscellaneous   freight,    and   is 
able  comfortably  to  pay   20  per  cent,   on   its  common 
stock,  even  in  years  like  the  last.     Its  receipts  from 
all    sources   declined    $1,534,000    to    $39,250,000,    but 
there  was  a  decrease  of  $96,000  in  expenses,  making 
them  $25,418,000,  without  including  taxes,  which  took 
$2,061,000  in  addition,  a  sum  equal  to  about  16  per 
cent,  of  the  nett  earnings  and  more  than  double  the 
amount  levied  nine  years  ago.     After  deducting  taxes  . 
and  adding  interest  on  investments,  enough  is  left  to; 
meet  all  fixed  charges,  to  provide  $1,299,000  for  better- 
ments, to  pay  the  10  per  cent,  dividend  as  usual  and 
the  extra  10  per  cent,  dividend,  with  $3,526,000  left 
to  carry  forward,  nearly  as  large  a  surplus  as  that  of 
the  previous  year.     The  nett   revenue  from   the  coal . 
mining  on  the  company's  properties  was  $4,357,000, 
an    increase    of   $1,172,000   on    1913,   but   the   freight; 
earned  by  the  railway  in  carrying  the  coal  was  ncarlv 
$400,000  down,  and  there  was  also  a  decrease  of  over. 
$600,000   in    the   receipts   from   miscellaneous   freight. 
Passengers,  too,  fell  off  slightly,  but  the  whole  decline 
did   not  affect   the   satisfactory   outcome.      One   great 
et  of  the  company's  steady  prosperity  undoubtedly 
lies  in  the  care  with  which  wastage  of  all  kinds  has 
been    provided    for  out   of   revenue.      Last    year,    for 
example,      the     company     increased     its     capital     by 
Si  2,000,000,  but  added  nothing  to  its  bonded  debt,  and 
it   is,    in   fact,   steadily   redeeming   various  bond   issues  . 
as  they  fall  due.      For  example,   the  7  per  cent,  con- 
solidated   mortgage   bonds  of   the    Morris   and    Essex 
Railroad,   which   the    Delaware   and  Lackawanna  con- 
trols,  mature  on   June    1    next.      The   issue  originally 
amounted  to  $11,077,000,  but  $1,856,000  has  already 
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been  redeemed,  and  the  $9,821,000  still  outstanding 
will  be  paid  off  at  maturity,  chiefly  from  the  proceeds 
of  the  sale  of  securities  owned  and  held  in  the 
Lackawanna  Co.  's  treasury. 

In  direct  contradiction  of  grumblings  that  have  re- 
cently floated  across  the  "  big  pond  "  come  the  official 
figures  relating  to  the  trade  of  the  United  States  for 
January.  The  total  exports  for  the  month  amounted 
to  £28,948,000  as  against  £21,041,000  for  the 
corresponding  month  of  the  previous  year.  This  in- 
crease bears  particular  reference  to  foodstuffs,  ship- 
ments of  wheat,  for  instance,  being  valued  at 
£"6,619,000  compared  with  only  £948,000  in  1914, 
while  exports  of  flour  were  double  those  of  a  year  ago 
at  £"1,998,000,  and  there  were  also  large  increases 
in  the  outsendings  of  meat,  dairy  produce  and  canned 
beef. 


Critical  Index  to  New  Investments. 


British  Dves,  Ltd. 
The  prospectus  of  this  undertaking,  which  is  the 
outcome  of  much  deliberation  on  the  question  of  the 
best  means  of  filling  the  gap  left  by  the  stoppage  of 
imports  of  aniline  dyes  from  Germany,  is  in  many 
respects  a  most  unsatisfactory  document.  Information 
essential  to  a  clear  understanding  of  the  arrangements 
is  either  lacking  altogether,  or  is  stated  in  such  general 
terms  as  to  throw  no  real  light  on  the  position,  and  in 
at  least  one  instance  the  facts  are  exaggerated  in  the 
company  promoter's  best  style.  For  instance,  the 
directors  state  that  his  Majesty's  Government  has 
agreed  to  advance  to  the  company  ;£i, 500,000  to  be 
secured  on  mortgage  debentures  carrying  interest  at 
4  per  cent,  per  annum,  but  this  is  immediately 
followed  by  an  explanation  which  shows  that  the 
amount  of  the  loan  is  overstated.  The  actual  arrange- 
ment is  that  the  Government  will  provide  £"i  for  every 
;£i  of  share  capital  subscribed  up  to  ;£i, 000,000  and 
£1  for  every  £4  of  share  capital  after  that  amount, 
with  a  maximum  of  ,£500,000.  On  the  authorised 
capital  of  ^,'2,000,000  this  would  mean  a  loan  of 
;£i, 250,000,  and  the  remaining  £250,000  can  only  be 
obtained  if  and  when  the  authorised  capital  is  increased 
to  £3,000,000.  Even  as  regards  the  first  £"1,000,000 
the  receipt  will  depend  upon  whether  or  not  the  half 
of  the  capital  offered  for  subscription  is  fully  taken  up, 
but,  as  the  result  of  the  strenuous  canvassing  of  the 
textile  trade,  promises  for  no  more  than  ^'400,000 
could  be  obtained,  and  some  of  these  were  conditional. 
In  the  second  place,  the  company  is  to  consider  the 
question  of  acquiring  the  business  of  Read  Holliday 
and  Sons,  Ltd.,  on  which  options  have  been  obtained 
either  to  purchase  the  whole  undertaking  for  ,£248,265, 
plus  an  unspecified  sum  for  liabilities,  including 
^59»5°°  debentures  at  a  premium  of  5  per  cent.,  or  to 
purchase  2,451  of  the  7,034  issued  £10  ordinary  shares, 
£g  paid,  at  £z2  10s.  per  share,  and  an  obligation  to 
purchase. on  the  same  terms  any  further  shares  which 
may  be  offered  within  three  months  of  the  completion 
of  the  sale.  Whichever  method  is  adopted  the  chair- 
man and  managing  director  of  the  vendor  company 
are  to  receive  £"10,000  each  in  cash,  in  return  for 
which  they  graciously  consent  to  accept  positions  with 
the  new  company  for  five  years  at  salaries  which  are 
not  disclosed.  No  very  definite  information  is  given 
about  the  company  to  be  taken  over,  but  the  second 
alternative  just  quoted  would  suggest  that  the  terms 
are  excessively  generous,  even  taking  into  account  the 
advantage  to  be  derived  from  the  purchase  of  a  going 
concern.  In  addition  to  the  purchase  price  to  be  paid 
for  Read  Holliday  and  Sons  the  new  company  is  to 
assume  the  responsibility  for  the  provision  of  a  loan 
of  ,£200,000,  which  the  Government  has  undertaken 
to  make  to  that  company  for  extensions  to  the  works. 
A  grant  is  to  be  made  by  the  Government  for  the 
purposes  of  experimental  and  laboratory  work  up  to 
an  amount  not  exceeding  in  the  aggregate  £"100,000, 
to  be  expended  at  the  discretion  of  the  directors  within 
a  period  of  ten  years,  but  in  view  01  what  will  have  to 


be  done  if  the  company  is  to  hold  its  own  after  peace 
is  established,  this  sum  is  ridiculously  inadequate. 
Users  of  dyes  who  are  shareholders  in  the  company 
are  promised  priority  in  the  available  supplies,  and  it 
is  evidently  hoped  that  this  will  bring  in  a  sufficient 
response  without  relying  upon  outside  support,  which 
is  perhaps  just  as  well,  as  the  proposition  is  not  attrac- 
tive as  an  investment  pure  and  simple.  It  is,  after  all, 
not  surprising  that  the  prospectus  advertisement  was- 
given  to  the  columns  of  the  Times,  and  tc  that  decaying 
newspaper  alone.  Copies  ot  it  even  were  carefully 
withheld  from  all  other  journals  at  the  end  of  last 
week. 


Insurance  News. 


In  presenting  their  report  for  1914  the  directors  of 
the  Refuge  Assurance  Co.  state  that  they  regard  as 
very  satisfactory  the  progress  made  during  a  year  of 
such  unprecedented  trials  and  difficulties.  In  the  ordi- 
nary branch  the  number  of  policies  issued  was  40,605 
assuring  £2,513,141.  The  premium  income  was 
£'1,308,113 — an  increase  of  £98,062.  A  large  reduc- 
tion was  effected  in  the  ratio  of  expenditure  in  the  in- 
dustrial branch,  the  average  ratio  for  1914  being  lower 
than  it  has  been  for  several  years  ;  industrial  premiums 
for  the  year  amounted  to  £2,215,863,  an  increase  of 
£45,296.  As  the  result  of  the  year's  operations  the 
total  funds  increased  by  £'1,020,103  to  £'11,082,956. 
The  annual  valuation  in  the  ordinary  branch  disclosed 
a  surplus  after  transferring  £"70,000  to  the  investment 
reserves  fund  of  £310,085,  which  included  £90,136- 
brought  forward.  A  reversionary  bonus  of  £"1  8s.  per 
cent,  in  respect  of  all  with-profit  policies  is  declared, 
and  £98,783  is  carried  forward. 

In  view  of  the  financial  position  created  by  the  war 
the  directors  of  the  Britannic  Assurance  Co.  have 
deemed  it  wise  to  strengthen  the  investment  reserve 
fund  by  the  addition  of  £"50,000,  raising  the  total  to- 
£^170,000.  The  life  premium  income  was  ,£1,320,626 — 
an  increase  of  £47,497  over  the  1913  figures,  while  the 
gross  income  from  all  sources  was  £57,944  higher  at 
£'1,483,634.  After  deducting  all  outgoings  the  surplus 
balance  on  the  year's  accounts  was  £'261,844.  The 
annual  valuation,  after  adding  £50,000  to  investment 
reserve,  and  after  making  adequate  reserves  for  all 
policy  liabilities,  including  a  special  provision  of 
£"40,000  for  exceptional  liabilities  arising  out  of  the 
war  and  from  the  Courts  (Emergency  Powers)  Act, 
1914,  disclosed  a  surplus  of  £56,222,  of  which  the 
directors  declare  £44,145  as  divisible  amongst  the  par- 
ticipating policyholders  in  the  ordinary  branch  and  the 
shareholders,  which  will  provide  a  reversionary  bonus- 
at  the  rate  of  26s.  per  cent,  for  the  year  to  all  partici- 
pating policyholders,  while  a  dividend  at  the  rate  of 
5  per  cent.,  tax  free,  is  to  be  paid. 

The  total  of  home  fire  losses  for  February  presented 
a  striking  contrast  to  the  figures  for  the  previous  month. 
At  £"361,000  the  losses  were  heavier  than  in  the  same 
month  of  either  of  the  three  previous  years,  whereas  the 
January  losses  (£"91,200),  it  will  be  remembered,  were 
surprisingly  light.  Of  the  claims  last  month  nearly  one- 
half  arose  out  of  three  fires  at  woollen  mills  and  work- 
shops in  Yorkshire. 


AUSTRALIAN  MUTUAL 
PROVIDENT   SOCIETY. 

Established  184% 
The  Largest  Mutual  Life  Office  in  the  Empire. 

FUNDS,' £32,000,000.  ANNUAL  INCOME  £4,000,000. 

Moderate      Premiums,      Liberal 
Conditions,  World-wide  Policies. 

Every  Year  a  Bonus  Year.    Whole-life  Policies,  20  years  in  force,  show 
average  increase  of  the  sum  assured  by   Bonus  exceeding  50  per  cent. 

Endowment  Assurance  Results  also  Unsurpassed. 

37,Thi*eadneedle  Street,  London,  E.C. 


March  13,  1915. 


Zhe  3nve8tov8'  IRevfew* 


307 


IRISH    RAILWAYS. 


FOREIGN  RAILWAYS. 


Belfast  and  County  Down. 

Grand  Canal 

Great  Northern 

Gt.  Southern  and  Western. 

Midland  Great  Western  .. 


£     |      £ 

£o.     ' 

Mar.    6 

2,750     f       219 

* 

27,86l     - 

„       6 

'■375 

—      191 

* 

I2,400     ■ 

.,       6 

21.435 

+       285 

* 

185,075     " 

..       6 

33,622 

+    5,409 

268,225     " 

„       6 

10,190 

+       536 

102,255    '" 

1,605 
34.839 

6,344 


*  From  Jan.  i. 


COLONIAL  RAILWAYS. 


£ 

£ 

£ 

i 

Jan.    • 

26.374 

—    24,203 

mm 

Canadian   Northern 

Mar.  7 

•  283,700 

—  »35.7"0 

•  12,306,125 

-  »4.273.6>5 
-922,482000 

Canadian  Pacific    . . 

Peb. io| 

|i,667(OOG 

—1235,00c 

$70,217,000 

Egyptian  Delta 

5.850 

—       I,»i3 

171.773 

—       5I.3S2 

Gr.Trk.  Main  Line 

Mar.  7 

139.346 

—     12,322 

1.225,942 

-      142,732 

Gr.  Trk.  Western  . . 

n      7 

26,774 

+       «,°>3 

249,001 

+        10,323 

Detroit  G.  11.  &  M. 

.,      7 

8,980 

+           732 

85,135 

+          4,260 

Gr.TkPaclficPrairie 

Sect.&  Lake  Supr. 

„      7 

14,064 

-      7,C83 

122,646 

—       39,103 

Masbcnaland 

Jan.     * 

36,020 

—     34,750 

36,020 

—       34,750 

Mid.  of  Westn.  Aus. 

* 

8.449 

—       6,437 

63,469 

—       22,304 

New  Cape  Central . . 

Feb.    6 

2,054 

—            '7 

u.525 

+            359 

Rhodesia 

Jan.    • 

53.826 

—     34.405 

53,826 

—       34,405 

W.  Pass&  Yukon.. 

Feb.   7 

*  1,391 

%l,ttt 

*  Months.        1  July  i.        f  Jan.  i. 


10  days.       a  April  I. 


INDIAN  RAILWAYS. 


Assam  Bengal 
Bars.  Light.. 
Bengal  &  N.-W.     .. 
Bengal  N'agpur 
Bombay,  Baroda  . . 
Burma  ..        .. 

Delhi  Umballa 
East  Indian.. 
Gt.  Indian  Penin.  .. 
Lucknow-Bareilly. . 
Madras      and       S. 

Mahratta 
Nizam's  Guarante'd 
Rohilkundand 

Kumaon  .. 
South  Indian 
Southern  Punjab  .. 


Feb. 

6 

6 

Jan. 
Feb. 
Mar 

30 
0 
6  | 

Jan. 
Mar 

30 
6 
6 
6 

Jan. 

30 

Feb. 

6 
6 

fan. 
Feb. 
Sept 

30 
6 
1 

Rs. 

1,38,000 

23,300 

4,39,980 

8,53,000 

12,36,000 

5,02,026 

58,600 

22,23,000 

17,39,100 

40,229 

8,00,000 
1,30,682 

32,091 

5,15,882 
3,18,571 


Rs. 

Rs. 

Rs. 

-      17,843 

24,42,657 

—   2,52,964 

—     19,700 

t 

8,92,000 

—       98,700 

-      12,861 

II 

64.11,643 

—    7,26,216 

-     33,ooo 

1,42.67,000 

—  11,76,000 

—  3,25,000 

II 

2,64,86,000 

—  30,87,000 

—     53.924 

t 

1,70,63,378 

—  13,47.070 

+           690 

II 

14,61,203 

1     I,26,g66 

+         2,000 

II 

4,69,43,000 

—    4,16,000 

—  2,98,300 

II 

3,72,93.793 

—  61,48,000 

—       4,c68 

II 

5,98,209 

—       54,307 

-     47.418 

|| 

1,35,17,282 

—    8,09,344, 

-     29,956 

II 

20,16,957 

—    5,05,600 

—       7,040 

II 

5.66,33' 

-       88,947 

—     33.472 

11 

85.53,966 

—    8,29,564 

—     67,980 

t 

27,08,393 

—    1,11.961 

f  April  1. 


S  Month. 


|l  October  I, 


UNITED 

STATES 

AND   MEXICAN. 

Chesapeake  &  Ohio 

Mar.   7 

• 

594,000 

• 

+    26,000 

t 

« 

25,938,000 

* 
+      692,000 

Chicago  G.W. 

Feb.   7 

201,000 

—   37,000 

t 

28,108, coo 

—  5,004,000 

Colorado  &  Soutb'n 

Mar.  7 

231,000 

+    15,000 

t 

9,102. COO* 

+    433,000* 

Denver&Rio  Gran. 

.,      7 

341,000 

—   22,000 

T 

15,608,000 

—  1,320,000 

Inter,  of  Mexico    .. 

Aug.    7 

42,400 

—  138,900 

♦ 

225,500 

—      683,000 

Louisv'e  &  Nashv'e 

Feb. 14 

970,000 

—  104,000 

t 

31,208,000 

—  5,752,000 

Mexican 

Nov. 21 

103,600 

—  102,900 

4 

3,852,700 

—      106,900 

Do. 

Oct.    * 

262,500 

—  126,300 

t 

1,149,000 

—      524,100 

Do. 

,,     a 

905,600 

+    84,200 

: 

3,405,200 

+           7.2O0 

Minn.S.P.&S.S.M. 

Jan.  21 

451,000 

—   64,000 

j 

16,689,000 

—  1,094,000 

Missouri  Kansas    .. 

Mar.  7 

540,000 

+    34,000 

t 

— 

— 

Missouri  Pacitio     .. 

„     7 

899,000 
628,408 

—   51,000 

t 

24,295,000 

—  1,244,000 

National  of  Mexico. 

Aug.   7 

—  395.370 

t 

17,894,408 

-  6,798,370 

Do.                do. 

June  * 

74,000 

—  197,000 

t 

2,287,000 

—  18,840000 

Seaboard  Air   Line 

Nov.  7 

460,000 

—  111,000 

t 

7,298,000 

—  1,044,000 

Southern 

Feb. 28 

— 

—  157,000 

t 

— 

— 

A  Aggregate  to  Feb.  7  only.    *  Nett.    a  Gross,    t  From  July  1.    t  Jan.  1. 


MONTHLY    STATE  ME 

NT 

s. 

NETT   EARNINGS   FOR    MONTH. 

NETT  EARNINGS  TO  DATS. 

NAME. 

Month. 

Amount. 

In.  or  Dec. 
on  last  year 

Amount. 

In.  01  Dec 

on  last  year 

Dols. 

Dols. 

Dols 

Dole 

Atchison  T.  &  S.  VY 

Jan. 

2,264,000 

■*-    251,000 

7 

22,001,000 

Atlantic  Coast  Line 

„ 

674,000 

—  « 40,000 

7 

3,104,000 

—  1,821,000 

Baltimore  &  Ohio  .. 

,, 

1,677,000 

—      ^S.ooo 

7 

14,751,000 

Canadian   Northern 

,, 

177,800 

—   175. »oo 

7 

2,977,100 

—  1,416,500 

Canadian  Pacific   .. 

,, 

1,140,000 

T-    140,000 

7 

20,814,000 

Chesapeake  &  Ohio 

,, 

866,000 

+       3,000 

7 

6,737,000 

—  1,093,000 

Chicago  &  N.W.    .. 

Dec. 

1,547,000 

—     85,000 

6 

11,195,000 

Chicago  Buii.flc  Q. 

,, 

2,623,000 

+    176,000 

6 

18,309,000 

+      91,000 

Chicago  G.W. 

,, 

243,000 

+     25.000 

6 

2,961,000 

—      15,000 

Chicago  Mil.&S.P. 

Jan. 

1,349,000 

—  533.000 

7 

14,015,000 

Colorado  &  Sou  them 

317,000 

+          3,000 

7 

2,599,00c 

+     552,000 

4 

544.891 

+     65,71a 

7 

2,551,350 

—    100,404 

Do 

II           t 

246,452 

+     75.787 

7 

692,015 

—       59.827 

Delaware  &  Hud.  ., 

Jan. 

354.ooo 

—    156.000 

7 

7,827,000 

—  1,408,000 

Denver  6c  Rio  Gran. 

„ 

366,000 

+     39.000 

7 

4,013,000 

—       12,000 

Erie 

798,000 

i     l&.OOQ 

7 

7,628,000 

+     514,000 

Gr.  Tr.  Main  Line. . 

£46,700 

—  £28  r>50 

X 

£46,700 

—    £28,050 

Grand  Trunk  Westn 

£6,000; 

£5.6oo; 

—      /"N.OSo 

1 

£6.000 1 

—      £8,600 

DetroitG.H.&Mil.. 

M 

—      £800 

t 

£5.600; 

—         £800 

Gt.  Northern          .. 

Dec. 

— 

—    147,000 

7 

4-        77,000 

Illinois  Central 

,, 

0,14,000 

—    103,000 

7 

7,207,000 

—     296,000 

KansasCity  Southn. 

220,000 

—     82,000 

7 

1,823,000 

—      250.822 

Lake  Shore  &  Mich. 

.. 

942,000 

+ 1.035,000 

12 

11,406,000  I—  2,069,000 

Lehigh  Valley 

Jan, 

459.OO0 

4-     105,000 

7 

6,166,000' —     207,000 

Louisville&Nashvl. 

769,000 

—    130,000 

7 

6,293  000  —  1,304,000 

Mhm.S.P.AS.S.M. 

Dec. 

592,000 

4-       55.ooo 

6 

5,210,000   —       43,000 

Miss.  K.  &  Texas  .. 

874,000 

4-    505,000 

6 

4,866,000    +      715,000 

Missouri  Pacific    .. 

Jan. 

792,00c 

—   425,000 

7 

9,17^,000   +      476,000 

NewYorkCent.&H. 

1,823,000 

—      g6,000 

12 

14,188,000 1—     618,000 

N.Y.  N.  Haven  \  a. 

,, 

1,055,000 

4-     607,000 

7 

9,791,000    *      404,000 

New  York Ont.&W. 

112,000 

4-       24,000 

7 

1,263,000 

4-        59,000 

Norfolk  &  Western. 

,, 

931,000 

—      98,000 

7 

7,772,000 

+     251,000 

Northern  Pacific    . . 

,, 

I.O33.0OO 

4-     111,000 

7 

13,595.000 

—  1,528,000 

Pennsylvania    East 
and  West  Lines. . 

J( 

2,311,000 

— 1,0-8,000 

1 

2,311,000 

—  1,058,000 

Reading 

Dec. 

560,745 
876,000 

4-        6,506 

6 

3,342,810 

+     39.005 

Rock  Island.. 

,, 

—    277,000 

6 

7,903,000 

—    115,000 

St,  Louis  &  San  F. . 

Jan. 

826,000 

4-    307,000 

7 

7,262,000 

—    201,000 

Seaboard  Air  Line.. 

H 

355,000 

—    2^6,000 

7 

2,368,000 

—    850,000 

Southern 

Dec. 

1,258,000 

—   751.000 

6 

6,943,000 

—  3,165,000 

Southern  Pacitio    .. 

Jan. 

1,716,000 

—    108,000 

7 

31,544,000 

—  3,209,000 

Union  Pacific         .. 

Dec. 

2.449.000 

4-    260,000 

6 

13,169,000 

—    503,000 

Wabash 

Jan. 

309,000 

4-     150,000 

» 

4,'4'.ooo 

—        7,000 

Naue. 


OIOH  TRAFFIC  FOR  WEEK. 


Week 
ending 


Aaoant 


In.  or  dec. 

on  la.t 

9—t. 


GROM  TRAFFIC  TO  DATE. 


An.oi.nt 


In.  -•  d*c 


Alcoy  and  Gandla . . 

Antotagasta  (Chile! 

Arauco 

Argentine  N.E.      .. 

Bilbao  R.  and  Canta 

Bolivar 

Brazil 

Brazil  Gt.  Southern 

Brazil  N.  Eastern  ..! 

B.  Ayres  At  Pacific 
Do.  Central. . 
Do.  Gt.  Soutb'n 
Do.       Western 

Central  Argentine. . 

C.Ur'u'ayofMteV. 
Do.  East'nEx.J 
Do.North'nKx. 
Do.Wesfn  Ex.) 

Colombian  National! 

Cordoba  Central  . . 

Costa  Rica  . 

Cuban  Central 

Dorada  Extension . .  I 

Entre  Rios  .. 

Gt.  South,  of  Spain 

Gt.West.  of  Brazil.. 

Havana  Central    .. 

Inter,  of  C.Amer... 

La  GualraandCar. 

Leopoldina.. 

Madeira-Mamore'  .. 

Manila 

Midland  Uruguay  . . 

Mogyana 

N.W.  of  Uruguay  .. 

Nitrate 

Ottoman 

Paraguay  Central  . . 

Paulista 

Peruvian  Corpn.   .. 

Puerto  Cab.&V'len. 

Salvador 

S.  Paulo  (Brazilian) 

Sorocabana. .        ..I 

Taltal 

United  of  Havana.. 

United  of  Yucatan. . 

Uruguay    Northern 

West'n  of  Havana: . 

Zafra  and  Huelva. . 


Mar. 

Dec. 
Mar. 
Ian. 
Feb. 
Nov. 
Sept. 

Mar. 
June 
Mar. 


Dec. 
Mar. 
Dec. 
Mar. 
Feb. 
Mar. 
Feb. 
Mar. 

Jan. 

Mar. 
July 
Feb. 

Nov. 

Feb.. 

Feb. 

Nov. 

Mar. 

Nov. 

Feb. 

Nov. 

Mar. 

Feb. 

Nov. 

Jan. 

Mar. 

Jan. 

Feb. 

Mar. 

Jan. 


„  £ 

Ps.n.ooo 
23,640 
5.550 
4,500 
4.485 
9,750 

M2,973,o^o 

Mis. 15,000 

Ml.. 39,706 

116,000 

18,883 

106,000 

67,000 

127,000 

'4,449 

4,379 

1,760 

2,»54 

10,800 

28,300  I 

6,196  I 

13,168 

7.500 

11,400' 

55.059 

12,900 

6.423 

20,548 

7,500 

29,076 

'3.000 

6,659 

9,362 

Ml,  934, 000 

•  19,000 

6,217 

8,634 

8283,000 

M3, 000, 000 

»524,m 

-  2,425 

•32,000 

26,084 

Mi, 549,000 

10,695 

53.'65 

•69,901 

'•702 

5.740 

6,794 


—  1's  I  OOB 

—  17,680 

—  3,410 

—  1,862 
2,342 

— M927.S2; 

-M  iuho 


Pi 


-M  8,040 
5>ooo 

-  6.277 
6,000 

1-      11,000 

^      5,900 

23 
1,046 

500 

106 
7,000 
4,49° 

-  *,795 

Y  2,350 

Y  ',500 
S.IOO 

-P63 ',537 

3,600 

102 

-  «4,28l 
2,750 
2,452 

-  >o,5'3 

—  «1 

1,218 

-timttfiU 

!-       »452 

—  16,268 

—  12,627 

+    *24,000 

+  M  126,285 

—•427,810 
327 

—  •16,250 

4,5*4 

:-M385.378 

16,598 

1,921 

•6,400 

54 

326 

9,873 


1 

P..  1 38,000 

wi.asi 

85,799 

167,045 

4.485 

47,245 

MYJ3SJ0O0 

Ml.487.852 

2,712,000 

287,759 

3,165,941 

1,567,000 

3,674,200 

376,909 

123,023 

58.545 

57.7 '9 

122,911 

1,1*2.960 

158,617 

339.743 

'3,400 

305,500 


II   P»457,2I5 
I 


129.100 
183,100 

Jo,S4» 

7.5O0 

304/166 

134,666 

56,995 

72,927 
11  M  17712000 


•152,772 

5SO.OU 

8,634 

99,308.000 

M. 21130000 

•  5,386,063 

37,'12 

•781.536 

M  [4023000 
9»,903 
948.398 

•268,100 

".695 

■79.377 

6,794 


— P..3O.5O0 

-  »4*.79« 

—  21,526 

Or, -"9 

2,342 

—  '9.3** 

-M6I75655 

— M  123,500 
M 14 19026 

16,983 

•  732,9*4 

■  167.000 

•  5S7.SO, 

■  78,624 
32.058 

•  26,895 

■  13,7» 

4,3*9 

■  2/9-230 

•  46,045 

57 

aw 

-  147,200 
—P.183,227 

27.40O 
6,24, 

14,28f 
2,75» 
5,6*6 

97,j6* 
8,117 

■1,83* 

—  M6122047 

-  »47,222 
81,900 

—  12,627 
4-  •630,000 
-M1041662 

~%**%% 

-  »7«,45« 

— M 262025 j 
95.134 
47,o66 
•46900 
6,483 
9.705 
1,875 


—        9 


Months. 


t  From  Jan.  I, 


1  From  July  i. 


£  Nett. 


I  15  d»M 


TRAMWAY   AND  OMNIBUS.— HOME. 


Bath  Electric 
Bristol 

British  Elec.  Fed. 
Dublin  United 
Gearless  Motor  Bus 
Hastings  and  Dist. . 
Isleof  Thanet 
Lancashire  United.. 
London  Cnty.  Cncl. 
London  General    . . 
London  United 
Metropolitan    Elec. 
Nat.  Steam  Car    . . 
Provincial    .. 
South  Metropolitan 
Sunderland  District 
Tramways  (M.E.T.) 
Yorks.  (Wst.  Rdng.) 


Mar.  3 

,.      S 

Sept  18 

Mar.   5 

Sept. 19 

Mar.   4 

„      6 

,,      3 

.,      3 

Aug.    I 

Seot.18 

„    '8 

Jan.  21 

Mar.  6 

Sept.18 

Mar.  3 

Sept.  1 9 

Mar.  7 


£ 

646 

8,684 

49,637 

5.422 

502 

705 

240 

1,483 

46,554 

71,625 

5,572 

8,176 

3.'93 
1,888 
1,071 
508 
5,256 
1.404 


£ 

£ 

— 

99 

9 

5,67' 

+ 

1.097 

t 

75,492 

— 

4,143 

f 

2,124.599 

— 

33 

t 

50,063 

— 

103 

I 

18,019 

— 

96 

I 

6,281 

— 

93 

* 

6,558 

— 

55 

t 

'3,423 

+ 

3,995 

1 

2,'45,339 

+ 

3,050 

11 

1,982,031 

— 

','33 

t 

236,808 

— 

1,292 

t 

345,052 

— 

184 

: 

39,044 

♦ 

209 

42.549 

— 

'57 

i 

4*  ,045 

— 

46 

:8 

9,236 

— 

3.672 

I 

336,230 

+ 

'9 

10 

14.158 

7,»o» 

218/555 

2.67s 

6,571 

10 

1,107 

'97 

"J.ou 

64.394 

«.5J» 

4.0RS 

2,9*0 

4.J42 

8.04J 

99' 

rffcjS 

90 


t  From  Jan.  I. 


Oct. 


i  Apt.  I.        I  Nov.  1,  1914. 


TRAMWAY    AND  OMNIBUS— FOREIGN  AND  COLONIAL. 


Anglo-Argentine  . . 
Auckland  Electric. . 
Brazilian  Traction  . 

do. 
Brisbane  Elec.  Inv. 
British  Colombia  . . 
B.  A.  I -a  croze 
B.  A.  Port  &  City  . . 
Hurmah  Electric  . . 
Calcutta 

Carthagena  &  Her. 
Cordoba  Light 

P.&T 

East  India    .. 
Georgia 
Hongkong    .. 
Kalgoorlie 
La  Plata 

Lima 

Madras  Electric    .. 

Manaos 

Manila 

Melbourne  .. 

Mexico 

Para 

Puebla 

Rangoon 

Singapore  Electric . 

Toronto 

United  ol  Monte  V. 

Vera  Crux    .. 

Winnipeg    .. 


Mar. 

4 

Fob. 

:>■ 

July 

■J 

Jan. 

i 

Dec. 

1 

July 

June 

Mar. 

6 

f, 

Feb. 

Jan. 

Feb. 

Sept 

1 

VI  jr. 

a 

Dec. 

Sept 

Jan. 

5 

Feb. 

■t> 

June 

1 

Ian. 

Nov 

1 

Nov. 

! 

lag. 

! 

Dec. 

i 

Feb. 

1 

Nov. 

14 

t, 

Feb. 

1 

Dec. 

5 

£ 

51,890 
19.932 
97,133 

M3,4'4.'90 

29,620 

•161,400 

43.327 

6,733 

Rs.    3,344 

Rs.  66,531 

1,^22 

".944 

1.649 

*35.6-2 

•  10,84 1 

2,056 

4.190 

16,309 

Rs.  23,683 

»,!37 

•63,500 

61,589 

•215.256 

7.944 

•40,000 

4.991 

»9.977 

*393525 

30.007 

•SS,ooc 


£ 

-  6,639 

-  3.620 
+        i,4'3 

-  M2O7.507 
+  1,290 

-  «S3.284 

-  1,804 

58 

-  Rs.  979 

-  Rs-3.475 

-  1,097 

785 

-  5» 

+     J'2.527 

-  J(567 

338 

-  3.405 
+  Rs.   628 

-  2,053 

-  »2,600 


1     £ 

•  454.797 

a  I       167,028 

<  2.648,268 
iij  M3, 414, 190 

1 ;       29,620 

6:      »914,33' 

r!  43.327 
6:       43,250 

(I    Rsl, 10,778 
R  56,43.040 
2,726 


10: 
5: 
9: 


I3',403 
>3.5'8 


-    ?!     1,00 

—  2.5OO! 

Ms 

—  18 

—  »3.'21, 

—  »45.78l 

—  5.798j 

4-  »ioo| 

—  Jio^n 


•  "2.355 
HI  31.824 
9:  4',8S2 

lt|         '6.309 

•63,500 


•3,193.106 

79.693 

•669.500 

9.680 
*577.5o8 
II]  *4.53>-278 
4:         118,136 

raj    $426,700 
nj  41,683,093 


•I 


I 


£ 

-  58,851 

+      348!4*» 

-  M207.507 
4-         1,290 

-  $297,074 

-  1,894 
4-  3,'48 
—Rs.  33,281 

Rs.  43.O0R 
».96» 

-  1.6=9 

4-  12 

-  »35.55' 

-  »'3,09S 

3,659 

-  3.405 

-  Rs  1,433 

4,337 
-»    *,6oo 

— •  i97,«*r 

-  21,608 

-  »44,50O 
-492 

-  »3397J 
♦■   • '92.754 

-  '9.70J 
4-     •6>,l0O 

-  •'40,994 


Gross  earnings.        I  Surplus.        1  Lo.s. 


»23  days.    •  From  Jan.  i     I  Nett.    a  From  July  i.     I  Month*.     *  One  I — 
mission  line  out  of  service  during  month,  many  factories  cloxd  and  tramway 
seiviccs  interrupted  through  political  disturbances.       <  Two  warn 
•i  From  Aug.  i. 

British  Burmah  Petroleum  Co.— Total  production  of  crude 
oil  by  this  company  and  the  Rangoon  Oil  for  February,  58,158 
barrels. 
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SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED    1824. 

FUNDS    over    £1 0,250,000. 

FIRE  (INCLUDINC  LOSsIf  PROFITS),  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURCLARY,  CLASS  BREAKACE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  HORSE  DRIVINC 
ACCIDENTS,  MOTOR  CAR  RISKS,  THIRD  PARTY,  EMPLOYERS'  LIABILITY  AND 
MARINE  INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 

Edinburgh:  33,  St.  Andrew  Square. 
London:  5,  Walbrook,  E.C.,  and  5,  Pall  Mall,  S.W. 

<W^  TCB-  *    ■    »   mT  TT"  "^BT    ASSURANCE   COMPANY 
E*  JtlL   CuJLfl    Hi     JL  ^29k.  LIMITED. 

Established  1782. 

Head     Offices:    19   &    70,    LOMBARD    ST.,    LONDON,    E.C. 

Total  Assets  Exceed  £18,000,000. 

Claims  Paid  Exceed  £30,000,000. 

Chairman-RT.  Hon.  LORD  GEORGE  HAMILTON,  P.C.,  G.C.S.I 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager        -        SIR  GERALD  H.  RYAN. 


ROYAL  EXCHANGE  ASSURANCE. 


Incorporated  a.d.  1720. 


Fire.  Sea.  Motor 
Cars.    Burglary. 
Employers' 
Liability. 


The  Corporation  is  prepared  to  act  as 

Executor  of  Wills,  Trustee  of 

Wills  and  Settlements. 


Life.  Accidents 
Plate  Glass. 
Live  Stock. 
Third  Party. 

Fidelity  G'r'ntea 


Special  Terms  to  Annuitants  where  health  is  impaired. 

Apply  to       [  Head  Office— ROYAL    EXCHANGE,    LONDON.    E.C. 

The  Secretary.  1  W«t  End  Office— 44,    PALL   MALL.   LONDON.  S.W. 


XLhc  investors'  1Rev?iew* 


The  Week's  Money  Market. 


Bank  Rate  5  per  Cent.  (Increased  from  4  per  cent, 
to  8  per  cent,  on  Friday,  July  31  and  to  10  per  cent, 
on  August  1,  1914.  Reduced  August  6  to  6  per 
cent,  and  to  5  per  cent.  August  8.) 


Norfolk   House,    Friday   Evening. 

Considerable  difficulty  was  again  experienced  in 
finding  employment  for  floating  credits,  and  the  top 
rate  for  overnight  loans  is  now  no  better  than  }  per 
cent.  Many  borrowers,  however,  have  adopted  the 
plan  of  waiting  until  late  in  the  day  before  completing 
their  arrangements,  with  the  result  that  a  steadily 
increasing  proportion  of  the  business  has  been  done 
at  \  per  cent.  The  charge  for  weekly  fixtures  remains 
nominally  at  1  per  cent.,  but  that  rate  is  only  obtain- 
able on  old  loans,  and  most  of  the  new  money  required 
can  be  obtained  at  f  per  cent.  A  further  instalment 
on  the  War  Loan  amounting  to  rather  less  than 
£20,000,000  was  paid  yesterday,  but  the  withdrawal 
of  this  sum  made  not  the  slightest  impression  on  the 
available  supplies  of  credit.  To-day,  however,  the 
position  of  the  market  assumed  a  very  different  aspect 
when  some  of  the  joint-stock  banks  announced  their 
intention  of  charging  ij  per  cent,  and  if  per  cent, 
for  loans.  The  market  had  looked  for  some  tightening 
of  money  in  the  end  of  next  week  when  the  Exchequer 
bonds  have  to  be  paid  for,  as  it  expects  a  good  pro- 
portion will  be  paid  up  in  full  to  secure  the  discount 
of  3  per  cent. ,  but  no  one  seemed  to  know  the  under- 
lying cause  of  the  sudden  change.  Different  theories 
were  put  forward  to  account  for  it,  but  the  one  most 
generally  accepted  was  that  the  Bank  of  England  had 
been  borrowing  from  the  market  in  an  endeavour  to 
raise  discount  rates  and  to  restore  the  foreign  ex- 
changes to  a  more  normal  level. 

With  only  a  very  moderate  supply  of  bills  avail- 
able the  discount  houses  occupied  themselves  chiefly 
this    week    in  discussing    the    probrble    rate   at    which 


the  ,£50,000,000  Exchequer  bonds  would  be  allotted. 
The  terms  of  the  issue  did  not  altogether  please  the 
market,  which  would  have  preferred  a  three-year 
maturity  with  a  higher  running  return,  and  a  dis- 
position was  therefore  shown  to  look  for  the  boi 
to  go  at  a  4  per  cent,  rate,  while  some  hopeful  spiri  a 
even  talked  of  4J  per  cent.  Interest  in  the  result  of 
the  issue  was  naturally  very  keen,  and  the  preliminary 
announcement  that  tenders  at  £95  10s.  6d.,  giving  a 
yield  of  about  4  per  cent.,  would  only  receive  19  per 
cent,  was  taken  as  an  indication  that  the  Money 
market  had  set  its  figure  too  high.  The  total  applica- 
tions amounted  to  £72,798,000,  and  the  average  price 
obtained  worked  out  at  £95  18s.  id.,  which  was  equal 
to  a  rate  of  nearly  £3  19s.  per  cent.  It  was  under- 
stood that  the  Stock  Exchange  had  secured  most  of 
the  bonds,  and  the  transactions  in  the  bonds  which 
have  since  taken  place  were  mainly  put  through  in 
the  House,  where  they  are  said  to  have  changed  hands 

at  95ii-95Tel- 

Quotations  for  ordinary  remitted  paper  remained 
fairly  steady  for  most  of  the  week  at  l-^pi}  per  cent, 
for  three  months'  maturities,  if-  per  cent,  for  fours, 
and  2  per  cent,  for  sixes ;  but  during  the  last  day  or 
two  the  tendency  has  been  weaker,  in  sympathy  with 
the  low  rate  at  which  the  Metropolitan  Water  Board 
bills  were  aUotted.  Applications  were  sent  in  yesterday 
for  £1,000,000  six  months'  bills  and  reached  a  total 
of  £5,199,000.  Tenders  at  ,£99  is.  njd.  received 
.about  85  per  cent.,  and  the  average  was  £1  15s.  g.22d. 
On  the  sudden  tightening  of  money  the  discount 
houses  put, up  their  quotations  to  if  per  cent,  for  90- 
day  paper,  2  per  cent,  for  four  months,  and  2\  per 
cent,  for  sixes,  but  business  came  to  a  standstill 
pending  further  light  on  the  situation,  and  these  rates 
were  quite  nominal. 

Less  has  been  done  in  Treasury  bills  this  week,  and 
the  last  issue  is  quoted  at  if  per  cent,  for  the  six 
months  and  2^  per  cent,  for  the  yearlings.  No  an- 
nouncement having  been  made  with  regard  to  the 
£7,500,000  which  mature  on  the  19th  inst.,  it  follows 
that  they  will  be  paid  off.  French  Treasuries  have 
been  dealt  in  to  a  very  moderate  extent  at  4-^  per 
cent.,  and  the  rates  for  Russian  and  Japanese  bills 
are  called  4!  per  cent,  and  5  per  cent,  respectively. 

The  Paris  cheque  has  fluctuated  from  day  to  day 
with  on  the  whole  a  tendency  against  this  country,  and 
other  Continental  exchanges  have  likewise  weakened. 
Italy  fell  to  27.20,  and  Switzerland  has  moved  ad- 
versely, and  it  was  reported  that  a  loan  of  $15,000,000 
in  one  to  three  year  5  per  cent,  notes  had  just  been 
placed  in  Wall  Street.  New  York,  too,  has  been 
weaker,  and  a  sharp  drop  on  Wednesday  resulted  in 
^"201,000  in  bar  gold  being  taken  from  the  Bank^ 
together  with  about  ^,'120,000  in  foreign  coin,  which 
came  into  the  bullion  *  market  from  Brazil.  The 
Petrograd  exchange,  after  touching  113J,  closes 
rather  harder,  and  both  the  Brazilian  and  Argentine 
rates  moved  in  our  favour. 

The  Bank  has  now  adopted  the  plan  of  announcing 
1  he  "ear-marking"  of  gold  for  foreign  countries  at 
the  time  instead  of  leaving  the  market  to  infer  from 
the  movements  of  bullion  shown  by  the  Bank  return 
that  such  transactions  have  taken  place.  During  its 
week  ended  on  Wednesday  £685,000  was  set  aside  for 
Argentina,  but  £350,000  was  released  from  miscel- 
laneous accounts.  For  the  first  time  for  some  months 
nothing  was  added  to  the  currency  note  reserve,  and 
with  a  large  purchase  of  bars  the  nett  influx  was 
£260,000.  More  money,  however,  has  gone  into  the 
country,  and  the  stock  of  coin  and  bullion  is  .£115,000 
lower  at  £59,877,000,  but  as  £237,000  in  notes  came 
back  from  circulation  the  reserve  shows  a  small  in- 
crease of  £121,000  at  £44,031,000.  Government  dis- 
bursements exceeded  receipts  by  £1,746,060,  reduc- 
ing Public  Deposits  to  £50,126,000,  and  with  an 
addition  of  £8,836,000  in  "  Other  "  securities,  the 
market's  resources,  or  "Other"  deposits  have  risen, 
by  £10,922,000  to  £129,764,000. 

According  to  the  official  statement  of  currency 
notes,  during  the  week  ended  on  March  10  £1,105,300 
in  £1   notes  and  £567,300  in  10s.   notes  were  issued! 


Mak 


Makui   13,   1915. 


TLbe  3nve8tors'  TRevlew. 


3°9 


In  the  same  period  .£."822,324  in  /."1  and  ,£.507, 785  in 
10s.  Holes  were  cancelled.  There  was  therefore  an 
increase  on  balance  of  ^."342,491,  leaving  a  total  of 
;6'37>4°5>5'"J  ;• mi  , landing,  made  up  of  £.'28,578,2115 
in  £,  1  and  £8,827,304  in  10s.  notes.  Against  this 
£,'27,500,000  is  held  in  gold,  £,'5,000,000  17s.  5d.  in 
Government  securities)  and  £4,746,569  at  the  Bank 
of  England,  while  £159,000  has  been  advanced  to 
bankers  other  than   Scottish   and   Irish   hanks  of    i 

Silver. 

A  substantial  advance  has  taken  place  in  the  quota- 
tion for  Silver  this  week.  The  improvement  was  due 
in  the  first  place  to  buying  orders  from  the  Far  Kast 
and  the  Continent,  hut  the  upward  movement  was 
greatly  accelerated  by  the  news  that  shipments  of  the 
metal  from  the  United  Slates  would  be  delayed  by 
a  shortage  of  tonnage.  Considerable  sales  have  been 
made  on  Chinese  account  during  the  past  day  or 
two,  but  they  were  not  sufficient  to  fill  the  gap  left 
by  the  restriction  of  American  supplies.  The  price 
rose  to  24,";. d.  per  ox.,  or  the  highest  point  touched 
since  September,  but  to-day  there  was  -a  slight  re- 
action to  -'.i^j.d.  per  oz.  on  a  little  increase  in  the 
amount  offered  and  less  demand. 

Applications  for  the  Rs.  60,00,000  India  Council 
drafts  on  Wednesday  amounted  to  Rs.  40,000  in 
bills,  Ks.  1,98,00,000  in  immediate  telegraphic  trans- 
fers, and  Rs.  1,18,00,000  in  deferred  telegraphic 
transfers.  Of  these  Rs.  28,73,000  were  allotted  in  im- 
mediate transfers,  and  Rs.  31,27,000  in  deferred 
transfers.  Tenders  for  immediate  telegraphic  trans- 
fers at  is.  4d.,  and  for  deferred  transfers  at 
is.  3  31.33d.,  received  about  11  per  cent.  Special 
sales  have  since  been  made  of  Rs.  3,50,000  in  imme- 
diate telegraphic  transfers  at  is.  4-j^d.  The  amount 
to  be  offered  next  Wednesday  is  again  Rs.  60,00,000. 
From  the  beginning  of  the  financial  year  to  the  9th 
inst.  the  total  sales  were  Rs.  9,36,50,391,  realising 
£6,247,610,  compared  with  Rs.  39,80,09,067  for 
£26,659,610,. to  March  10,   1914. 


LONDON    BANKERS'   CLEARING. 


BANK    OF    ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32.  for  the 
Week  ending  on  Wednesday,  March  10,  1915. 


Notts  Issued 


ISSUE    DEPARTMENT. 

£ 

-6,833,695 


Government  Debt.. 
Other  Securities     .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


£76,833.695 


Proprietors' Capital 
Rest 

Publio  Deposlls(including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)  .. 

Other  Deposits 

Saveo  Day  and  other  Bills 


BANKING    DEPARTMENT 

c 

..    14.553.000 
3.692,170 


50,:26,oi2 

"9.763,979 

43.308 


£198,178,469 


Government  Seourlties 
Other  Securities    .. 

Notes 

Gold  and  Silver  Coin 


£ 
■1,015,100 
7,434.900 

58,383,695 


£-6,833,695 


£ 

27.>37.797 

127,010,017 

42,537.395 

'.493,26^ 


Dated  March  11,  1915. 


£198,178,469 
J.  G.  NAIRNE,  Chief  Cashier. 


BANKING   DEPARTMENT. 

(n  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Mar.  11. 


£ 
3.685,102 

24,9*3,".!') 

39,922,243 

'9,545 

11,131,689 

40,I"5. "8 1 
3'.'54.549 


„  £ 

»8.»37.535 

49jP-0. 
3      .. 


Liabilities. 
.. 
Pub.  Deposits  .. 
Oilier    do. 
;  ')av  Hills 
Assets. 
Gov.  Securities. 
Other  •    do. 
Total  Reserve .. 


NoteCtreulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 


Mar.  3, 
1915 


£ 
1,687,588 

45.533 
26.917,424 
43,909,167 


£ 
34,532,920 
59,992,  187 

25i   P.O. 

5       .. 


Mar.  10, 
1915. 


£ 
3,602,170 
50,126,012 

"9,763.979 

43.308 

27,137,797 
127,010,017 
44,030,655 


£ 

34,296.300 
59.87fi.955 
243  P-o. 
5    ,. 


Increase.      Decrease. 


C    , 
J.5S2 

10,922, 12S 

Decrease. 


£ 
1,746,470 

2,22} 

11  -n    ,>e. 
220,373 

-  8,836,154 

—  121,488 
10,926,710  I    10,926,710 


Iiicii  :.rr. 

£ 


Deorease. 
£ 

236,6:0 
115.132 
ij  p.c. 


Dim 

191). 

«v 

IIMCMMM  • 

January     . . 

February    3 

„           10 

>7 

24 

March         3 

,.            10 

958,887.000 

244,427,000 

250,967,000 

230,7: 

234.638,000 

262,578,000 

237,175.000 

1.294, 116,000 
442,414,000 

2911,712,000 
417,615,000 
328,421,000 

£ 

1 
335,229,000  - 
•97.987,000 
71,822,000 
175,661,000 
64.074,000 
155.037.000 
91,246,000 

Total 

2.379.383  000 

3,510,446,000 

- 

:. 131/163,000 

TUEASUKY   BILLS   OUTSTANDING. 

, 

Amount. 

Duration. 

When  repayable. 

1915. 

March  19. 

Kale  per  cent. 

£ 

£   >.  d 

7,500,000 

6  months 

111    6 

15,000,000 

6  months 

April  10 

3    9    3 

15,000,000 

6  months 

April  24. 
May  7- 

3  14  10    - 

13,000,003 

6  months 

5  «J    6 

10,000,000 

6  months 

Aug.  27. 

1  12    3 

7,500,000 

12  months 

Sept.  19. 
1916. 

3    8    3 

ic,003,o:o 

■  2  months 

Feb.  27. 

2  17    >k 

•5,950,000 

~ 

85,250,000 

*  Issued  privately. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  : — 


Arrivals. 


Withdrawals. 


Monday— Sovs.  released 
Tuesday        ,,  ,, 

Wednesday— Bars     . . 
Thursday— Bars 

.,  Foreign  coin 

Friday  Bars 


— -£—\  t 

300,000  i  Monday— Set  aside  Argentina  480,000 

,   50,000  '  Tuesday    „        ,,            „  205,000 

28,000  J  Wednesday— Bars       . .  201,000 

Thursday— Foreien  coin      . .  114,000 

„          Set  aside  Argentina  400,000 

Friday             ,.                „     ..  160.000 

Nett  Influx iS'.ooo 

£1.721.000- 


1,193.000 

123.0CO 
27,000 


£l.72i.oco 


PUBLIC  INCOME  AND  EXPENDITUHE. 

(For  7  days  ended   March  6.) 


Revenue. 


EXFEXDITI'RE 


t 

974 

OOO 

National  Debt  Service 

C 

12,760 

550 

COO 

Interest,  &c,  on  War  Debt  . . 

— 

Estate,  &c,  Duties  ,, 

7n 

OOO 

Development  &  Road  Itnpvt. 

— 

270 

OOO 

Paymentsto  Local  Taxation 
Other   Consolidated     Fund 

10.380 

Land  Tax  and  House  Duly. 

210,000 

Property  and  Income  Tai    , 

5.819 

OOO 

Charges       

i:.67S 

Land  Values  Duties.. 

10,000 

Supply  Services       ..         ..  14,810,99? 

450 

OOO 

Bullion  Advances     .. 

— 

For   Treasury    Bills     (nett 

Suez  Canal  &  Sundry  Shares 

i\7 

861 

— 

7 

26S 

For  advances  for    Interest 

Bullion  advances  repaid 

5° 

OOO 

on  Exchequer  bonds 

_ 

For  Treasury  Bills  (nett  amt.)i 

250,000  f 

Under    Telegraph     (Money) 

For  Exchequer  Bonds  under 

Under  Military  Works  Acts, 

— 

the  Capital     Expenditure 

(Money)  Act,  10.04 
Telegraph   Money  Act,  1913 
Under  Post  Office  Rly.  Act, 

~ 

Under  Public  Buildings  Ex- 

~ 

penses  Act,  1903 
Old  Sinking  Fund,    1910-n, 

—        • 

1913 

— 

Under  Military  Works  Acts, 

issued    under    Section   16 

1897-1903        

— 

(1)  (b)  of  the  Finance  Act, 

Issue  of  War  Stock  and  War 

Old  Sinking   Fund,   19:3-14. 
issued  to  reduce  debt 

— 

Bonds  

1 2, 500,000 

East     Africa       Protectorate 

— 

Loan  repayments 

— 

East      Africa      Protectorate 

Cunard  Loan— repayment  on 

Loan  Repayments  issued 
to  re  luce  debt  under  the 

account  of  principal 

— 

Suez  Canal   Drawn  Shans. . 

— 

Finance  Act,  191 1  . . 

— 

Ways  and  Means   Advances 

_ 

Deficiency  advances  repaid 
Ways  and  Means  Advances 

— 

Temporary    Advances    De- 

~" 

Deorease      In      Exchequer 

Increase      in        Bxchequc  r 

0,441 

126 

balances       

£ 

5.594.V* 

t 

5r.44i.126 

t  Paid  off. 

BANK  OF  FRANCE   (25  francs  to  the  £). 


Mar.  4,  1915 

Feb.  25,  1915 

-    I'HS 

Fab.  «,  1915 

Gold  in  hand 

• 
169,614,680 

£ 
169.556,040 

t 

169,498,280 

169,378,040 

Silver  in  hand 

15,071,000 

15071,400 

«5.025,320 

14.963.840 

Bills  discounted 

12,478,400 

9,327,680 

9,140,200 

8,508,400 

Advances       ..        .. 

29,696,040 

32,517,480 

j3.387.280 

54.257.s8g 
4*0,986.280 

Note  circulation 

442,900,400 

438,478.763 

433,261,880 

Public  deposits 

2,892,160 

2,792,040 

1,964,960 

6.442.360 

Private  deposits 

94,532,480 

94,222,240 

93,269,960 

89,554.720 

Foreign  Bills.. 

46.560 

54.^4-3 

117,360 

I4>.5» 

Proportion  between  bullion  and  circulation  41ft  per  cent,  against  42A  last 
week.  Advances  to  the  State  £180,000,000,  increase  £S,ooo,oco.  The  adjourn:  d 
I'.ivmrnts  of  drafts  in  Palis  on  account  of  the  moratorium  amounted  to 
/"64, 649,360.  decrease  £1,062,400,  and  at  the  branches  to  £55,979.320,  decrease 
£447,120- 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  JEl. 


Mar.  6,  1915.  Feb.27,  1915.    Feb.  22,  1915-  Feb.  28,  I9'4- 


Total  Coin  &  Bullion 

Treasury  Notes 

Bills  discounted 

Advances 

Note  circulation 

Public  deposits 


; 


£ 

£ 

£ 

£ 

116,758,850 

"5.7' 2.750 
10,801,000 

115.149.450 

80.572.650 

10,197.750 

9,444.200 

3.171.350 

213.029,600 

104.73'.450 

t01.3w.153 

43,986,100 

1,871,050 

•.167.450 

1.871-300 
231.767.650 

6,044.200 

245.257.250 

243  135.200 

97.699.a50 

85.590.100 

79.076.350 

86,183.800 

45.»5>.850 

Foreign  Bull  00  uiovemet  for  week  £260,000 


Clearing  House  returns  during  February  £215,441.660  against  £242.346.535 
January.  , 


^ 


310 


XTbe  Jnvestors'  IReview. 


March  13,  1915. 


FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4s.). 

Feb.  19,  1915. 

Feb.  11-12,    '15. 

Feb.  5,  1915  . 

Cold  coin  and  certificates 
Legal  tender,  silver  certs.,  &c. 

£ 

50,361,600 

5.977,400 

56,339.000 

£ 
51,851,200 
4,423,400 
56,274,600 

£ 
51,243.400 

4,528,200 
55,771,600 

So-day  bills  and  loans 
60-day  bills  and  loans 

1,544,200 

1,381,800 

626,400 

1,576,800 

1,225,200 

616,000 

1,542,800 

1,189,000 

552,200 

Investments 

Due  from  Fed.   Res.   Bks.— 
Items  in  transit 

3,552,400 
3,062,800 

553^oo 
1,783,400 

3,418,000 
3,109,200 

892,400 

1,310,200 

3,284,000 
2,940,800 

1,083,800 
1,164,600 

Total  assets 

Reserve  deposits 

Note  circulation  (nett). . 

65,290,800 

7,211,200 

57,093  600 

9^6,000 

65,004,400 

7,168,200 

56,999,200 

837,000    « 

64,444,800 

7,024,600 

56,820,200 

600,000 

Total  liabilities  .. 

65,290,800 

65,004,400 

64,444,800 

BANKS'  MONTHLY  STATEMENTS,  FEBRUARY. 


NEW   YORK  ASSOCIATED    BANKS   (dollar  at  4s.). 


Loans       

Reserve  held  in  own  Vaults  . . 
Reserve  held  in  Fed.  Res.  Bk. 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits     . . 

Circulation         

Excess  Lawful  Reserve 


Mar.  6, 1915 


464,324,000 

73,516,000 

22,680,000 

6,562,000 

439,306,000 

20,062,000 

7,824,000 

26,824,000 


Feb.  27,1915 


459.876,000 
73,096,000 


Feb.  20, 1915   Mar.  7,1914 


22,778,000  I    22 

6,620,000        6 

435.048,000  I  432 

19,526,000  I  19 
7,852,000  ]      7 

27,362,000  1    27 


£ 

718,000 
428,000 
430,000 
592,000 
774,000 
080,000 
,892,000 
,7co,ooo 


415,772,000 
I  93,012,000 

J  391036000 

8,490,000 
3,842,000 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.) 


Loans  .. 
Specie  ..        .. 
Deposits 
Legal  Tenders 


Mar.  6,  1915. 


111,868,000 
8,802,000 

113,002,000 
1,970,000 


Feb.  27,  1915. 


£ 
112,128,000 
8,820,000 
113,286,000 

2,020,000 


Feb.  20,  1915. 


I 

111,184,000 
8,790,000 

113,064,000 
2,018,000 


Mar.  7,  1914. 


106,590,200 

15,513.800 

108,104,200 

1,739,000 


IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Notes  in  reserve 
-Cash  in  reserve 
Qold  in  reserve  abroad 
Circulation  note  issue 
Treasury  deposits    . . 


Feb.  20,  1915 


£ . 

7,322,600 
156,900,600 

13.949.200 
315,000,000 

22,668,700 


Feb.  13,1915. 


£ 

6,586,000 

156,967,200 

*  13.893,900 

312,500,000 

20,767,600 


Feb.  5,  1915.     Feb.  SI,  1914. 


£ 

7,304,700 
155.757.000 

i5,394.ioo 
312,500,000 

21,640,200 


£ 

10,598,500 
154,182,600 

16,189,000 
172,500,000 

66,985,000 


BANK    OP    SPAIN  (25  pesetas  to  the  £). 


Mar.  6,  1915  Feb.  27, 1915  Feb.  20, 1915  Mar.  7,  1914 


Gold        

Silver 

Foreign  Bills 

Disoounls  and  Short  Bills  . 
Treasury  Acoount,  &c. 
Notes  in  Circulation  .. 
Current   Accounts,  Deposit 
Dividends,  Interests,  &c.     . 
Government  Securities 


£ 

23.530,153 

28,970,085 

5,689,972 

29,408,439 

30,100,486 

79,536,985 

23,660.852 

1,417.335 

3,954,523 


£ 

23,511,001 

29,112,064 

5,706,877 

29,542,580 

29,412,825 

79.329.759 

23,930,336 

1,827,506 

3,578,707 


£ 

23,469,641 
28,918,869 
5,522,816 
29,395,437 
30,708,297 
79,448,028 
24,589,516 
1,633,419 
3,533.730 


£  c 

19,741,612 

28.557,432 
7,187,370 
29,294,338 
26,781,303 
76,936,840 
19,080.976 
1,290,883 
5,812,570 


SWISS  NATIONAL  BANK  (25  Irancs  to  the  £). 


Gold  and  silver 
Bills 

Note  circulation 
•Current  and  deposit 
accounts     .. 


Feb.  27,  1915, 


£ 

10,794,068 

5,697,592 

16,316,792 

2,163,292 


Feb.  23,  1915. 


£ 
10,720,136 
5,808,476 
15,725,535 

2,652,624 


Feb.  15,1915. 


£ 

10.747,620 

5,849,196 

15,821,632 

2,669,332 


Feb.  28,  1914. 


£ 

7,571,868 
3,735-232 
10,817,672 

1,463.440 


NETHERLANDS  BANK  (12  Florins  to  the  £ ). 


Gold        

Silver 

Bills  discounted,  &c. . 
Note  circulation 
Deposits 


Mar.  6,  1915 


Feb.  27,  1915 


£  £ 

22,316,764  21,814,727 

103,729  103.765 

24,246,794  25.059,710 

38,248,116  I  38,087,911 

2,767,086  :         1,726,997 

BANK    OF    SWEDEN. 


Feb.  20, 1915 


Mar.  7,  1914 


£ 

20,855,515 

120,076 

25,406,776 

37,082,876 

1,121,667 


£■ 

13.245,054 

790,924 

12,606,084 

25,467,888 

686,593 


Gold 

Balance   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  .. 
Discounts  and  Loans 
Notes  in  circulation 
Deposits  at  notice  .. 


Feb.  27,  1915.    Feb.  20,  1915. 


£ 

6,287,000 

2,827,000 

I,804,0OO 
6,827,000 

I5>383.ooo 
3.324.000 


6,034,000 

2,6g2,000 

I,5I2,0OO 
7,436,000 
14,465,000 
3.975.000 


Feb.  13, 1915.    Feb.  28,  1914 


6,034,000 

2,613,000 

1,534,000 
7,745 ,000 
14,614,000 
3,648,00c 


£ 

5,792,000 

6,051,000 

1,625,000 
5,851,000 
1,881,000 
3,724,000 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
Foreign  Gov.  Seo's 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits  at  notice.. 


Feb.  27,  1915. 


£ 
2,693,000 

1,859,000 
492,000 
5.739.000 
7,o8q,ooo 
1,018,000 


Feb.  22,  1915 


£ 

2,598,000 

1,752,000 

492,000 

5,741,000 

6,779,000 

953,000 


Feb.  15,  1915 


£ 
2,543,000 

1,839,000 
492,000 
^,841, 000 
0,659,000 
1,157,000 


Feb.  28,  1914. 

T 

2,497,000 

1,838,000 

486,000 

3  704,000 

5.583,000 

593,000 


Bank. 


Capital  and  Counties 

Coutts  &  Co 

Lloyds    

London  &  Provincial 
London    &    South  Western 
London  City  and  Midland  . . 
London  County  &W'stm'st'r 
London  Joint  Stock  .. 

National  

National  Provincial 

Parr's 

Union  of  London 
Williams  Deacon's    . . 


D'P°^HCaudh,&nc 


£ 
44,580,454 
12,930,000 
118,694,730 
21,756,243 
23,706,242 

i2g,o68,g2o 
103,672,870 
40,427,5041 
'5,206,379! 
77,477,392 
52,997,159 
46,040,231 
18,276,933 


£ 
9,661,859 

2,272,000 

22,162,751 

4,141,107 

4,938,640 

29.877,590 

22,738,172 

8,611,506 

2,822,702 

13,068,578 

10,504,236 

9.363.121 

3,067,652 


Cash  at 
Call,  &c 

£~ 

3,425,286 
3,120,000 
6,027,466 
2,492,459 
2,133,877 
8,664,452 
5,468,504 
3.136,434 
2,728,377 
1,628,464 
8,664,913 
4,323,000 
2,716,397 


Bills, 

Advances, 

4c. 


24.073.757 
5,847,000 
7i,535,6t8 
12,147,827 
12,398,536 

79.347,447 
63,240,001 

25,036,559 
11,902,026 
4«, "43,937 
25.313.754 
24,837,680 
10,964.201 


Propor 
tion  of 
Cash  to 

D.po«itl 


21.7 
17.6 
18.7 
19.0 
20.8 
•1  2 

.1.9 
21.3 
18.5 
16.9 
19.8 

20  3 
16.8 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Usance. 


Belgium       ..     .. 

Do 

Holland 

Do 

Italy      

Do 

Lisbon  &  Oporto*. 

Do 

New  York  ..     .. 

Do 

Paris      

Do 

Petrograd     . . 
Scandinavia. .     . . 

Do 

Spain  {Bnk.  pics.) 

Do 

Switzerland. .     . . 

Do 


Three  months' bills..  .. 
Cheques  &  mail  transfers 
Three  months' bills  ..     .. 

Cable  transfers 

Three  months' bills..     .. 

Cable  transfers 

Three  months' bills..     .. 

Cable  transfers 

Cable  transfers 

Cheques  &  mail  transfers 
Tnree  months'  bills . . 
Cable  transfers  . . 
Cable  transfers  . .     .. 
Three  months'  bills  . . 
Cable  transfers 
Three  months'  bills  . . 
Cable  transfers  . . 
Three  months'  bills  . . 
Cable  transfers  . . 


March  9,  1915. 


Sellers.  Buyers 


March  II,  1915 


Sellers.   Buyers. 


12.5 
12.05 
28.60 
28.10 

36 

4  V. 

4.8ll 
25.65 
25-25 
113 

19.60 

48 

24.10 

26.20 

2580 


_ 

— 

12.6 

12.51 

12.07 

12.06 

28.80 

27.50 

28.40 

27.10 

35 

36 

4818 

4.80I 

4-828 

4.8o| 

25-75 

25.65 

25-35 

25-271 

"5 

113 

19.80 

19.40 

474 

472 

24.30 

24.25 

26.50 

26. CO 

26.10 

25.60 

12.08 

27.70 
2740 


4-8ii 
4-8i| 

25-75 

25.32I 

"5 

19.60 

47* 

24-45 

26.30 

25.90 


FOREIGN 

RATES 

OF   EXCHANGE   ON 

LONDON. 

Place. 

■ 

i 

■ 

Last 
Week. 

This 
Week 

Plaoe. 

4 

o 

s 

■ 

Last 
Week. 

This 
Weok. 

cbqs. 

25.33 

25-314 

Antwerp 

short 

— 

— 

Brussels  .... 

cbqs. 

Italy 

sight 

28.20 

27.15 

Amsterdam.. 

sight 

12.03J 

I2.06J 

Constantinople 

3  mths 

ohqs. 

— 

Rio  de  Janeiro. 

9odys 

I2«d. 

I3id- 

Hamburg    .. 

Chqs 
sight 

— 

— 

Buenos  Ayres  . 

9odys 
T.T. 

Mi 

4HM. 

— 

« 

Calcutta 

I/3fS<i. 

Petrograd 

3  mths 

"5 

»4 

Bombay 

Hong  Kong 

T.T. 

1  Mi"1 

New  York  .. 

sight 

4.8lJ 

4.80J 

T.T. 

1/9M. 
2/3|d. 

i/iod. 

sight 

35jd. 

35id. 

Shanghai    .... 

T.T. 

2/3id. 

sight 

24-65 

24-35 

Singapore  .... 

T.T. 

2/3ld. 

2/4d. 

1  Yokohama .... 

4  mtbs 

2/oftd. 

JrOftd. 

OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted 
Three  months  „ 

Four  months  ,, 

Six  months  ,, 

Three  months  fine  inland  bills 
Four  months 
Six  months 


Last  week.  This  week. 
Per  cent.     Per  cent. 


2 

4-4i 
*-4* 


i 


ih-'i 


2j 

4-4l 
4i-4$ 
44-5 


BANK   AND  DEPOSIT   RATES. 


Bank  of  England  minimum  discount  rate 
,,  ,,         short  loan  rates 

Bankers' rate  on  deposits 

Bill  brokers' deposit  rate  (call) 

,,  7  and  14  days'  notios 

Current  rates  for  7  day  loans 
,,  for  call  loans 


Last  week  This  week 

Per  cent.     Per  cent. 

5 

..         54 


5 
54 


•J 

■i 

2-1 


The  Week's  Stock   Markets. 

Hardly  anything  is  worth  saying  about  Stock 
markets  this  week.  Their  "  features,"  to  use  the  ordi- 
nary City  article  phrase,  have  been  indistinct,  not  to 
say  obliterated,  and  the  difficulty  in  finding  language 
to  describe  movements  day  by  day  must  be  very  trying 
to  those  who  have  a  column  or  two  of  space  to  fill  up. 
The  Queensland  conversion  loan  has  gone  off  success- 
fully enough,  the  Treasury  has  obtained  its 
^50,000,000  with  comfortable  ease ;  so  has,  in  its 
small  way,  the  Metropolitan  \Yater  Board,  and  now 
and  again  Home  Railways  have  shown  a  tendency  to 
harden,  partly  because  the  Government  has  been 
buffeted  into  making  further"  concessions  tending  to  in- 
crease the  probability  that  dividends  will  be  maintained 
at  least,  if  not  improved,  for  the  current- year.  What 
the  new  agreement  is  we  are  not  able  to  state  in  a 
few  words  with  adequate  clearness,  but  from  the 
always  excellent  articles  on  railways  published  by  the 
Financial  Times,  we  gather  that  while  the  basis  upon 
which  the  Government  contribution  to  nett  revenue  is 
to  be  altered  somewhat  to  the  disadvantage  of  the  com- 
panies, the  increased  share  of  the  war  bonus  which  has 
been  granted  to  employees    is  likely  to  compensate  for 
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this  in  full  measure.  It  is  reckoned  by  the  liailway 
News,  also  a  substantia]  authority,  that  the  war  bonus 
will  mean  an  aggregate  addition  of  ^'4,000,000  to  the 
working  expenses  of  the  railways  in  Great  Britain, 
and  as  three-fourths  of  this  will  be  borne  b)  the  Ex- 
chequer, the  impingement  of  the  balance  upon  the  nett 
revenue,  computed  by  the  same  authority  at 
,£.'47,400,000  for  the  26  leading  companies,  will  be  in- 
sufficient to  make  much  change  in  the  amount  avail- 
able for  dividends  to  the  shareholders.  Hut  there  are 
many  secondary  matters  to  adjust,  and  we  have  also  to 
bear  in  mind  the  possibility  that  war  on  the  vast  scale 
now  being  g0\  ready  for  cannot  last  throughout  the 
entire  year.  Thus  the  Home  Railway  problem  is  one 
full  of  attraction  for  speculators  if  the  chance  were 
given  to  them,  as  it  is  not. 

Markets,  indeed,  arc  locked  up  so  far  as  our  leading 
categories  of  securities  are  concerned,  and  it  is  only 
in  outside  shows,  so  to  say,  that  any  sort  of  life  can  be 
exhibited.  Oil  shares,  for  instance,  rubber  shares, 
some  Kaffir  shares  and  odds  and  ends  of  industrials, 
afford  a  certain  scope  for  the  player,  but  as  liberty  to 
pledge  what  he  buys  is  considerably  restricted,  the 
play  can  never  become  high,  and  that  is  just  as  well, 
for  the  task  on  which  we  are  engaged  is  far  too  grim 
to  allow  scope  for  the  professional  gambler  with  or 
without  imagination. 

Among  Trustee  securities  B  fair  business  continues  to  be  re- 
corded each  day  in  the  War  Loan,  and  prices  hardened  to  93}$ 
for  the  fully-paid  stock  and  i-fa  dis.  for  the  partly-paid 
scrip  when  it  was  found  that  there  was  nothing  to  be  gained 
by  exchanging  into  the  new  Exchequer  bonds.  Bank  of  Eng- 
land stock  rose  to  249  on  the  probability  that  the  dividend  for 
the  past  half  year  would  again  be  at  the  rate  of  10  per  cent, 
per  annum,  less  tax.  A  good  deal  of  support  has  been  forth- 
coming from  investors  for  New  South  Wales  five-year  4^  per 
cent,  debentures,  and  there  has  also  been  an  active  business 
in  the  new  Queensland  4^  per  cent,  loan  at  oojis  to  100  for 
the  inscribed  stock  and  99J8  to  99^  for  the  scrip.  It  was 
announced  on  Thursday  that  the  issue  had  been  over-subscribed, 
and  that  the  larger  cash  applicants  will  receive  about  87  per 
cent,  of  the  amount  applied  for.  Applicants  for  very  small 
amounts  received  in  full,  and  for  moderate  amounts  about  90 
per  cent.  In  the  Foreign  Government  section  Russian  loans 
have  been  in  strong  request,  and  the  1889  4  per  cent,  has  risen 
to  77^,  the  190c)  4^  per  cent,  to  86^  per  cent.,  and  the  Kokand- 
Namangan  Railway  issue  to  84J.  A  fair  business  was  done 
in  Japanese  things  at  first,  but  the  demand  was  soon  satisfied 
and  they  closed  dull  and  lower.  Movements  in  Brazilian  issues 
were,  as  usual,  influenced  by  the  fluctuations  in  the  Rio  ex- 
change, and  the  new  Funding  loan  improved  to  75,  while  the 
191.I  issue  was  {  better. 

The  improvement  in  Home  Railway  ordinary  stocks  which 
set  in  toward,  the  end  of  last  week  made  further  progress 
under  the  lead  of  \orth  Western  and  Lanes  and  Yorks.  Great 
Western  and  Midland  preferred  and  deferred  also  came  in 
for  some  attention,  and  there  was  a  small  demand  for  Great 
I  Vntral  deferred,  which  lifted  the  price  to  8J.  Scotch  stocks 
showed  small  improvements.  Canadian  Pacific  shares  have 
been  fairly  active,  business  i(n  them  being  stimulated  by  the 
statement  made  in  Xew  York  that  the  liquidation  of  German 
holdings  had  been  practically  completed,  and  by  the  third 
reading  of  the  Steamship  Bill  in  the  Dominion  "Parliament. 
Grand  Trunk  stocks  lost  further  ground  in  the  beginning  of  the 
week,  and  although  there  was  some  recovery  later  quotations 
are  all  lower  on  balance.  For  the  most  part  American  Rail- 
road shares  are  still  neglected  here,  but  a  little  business  was 
done  in  Union  Pacific,  which  was  ascribed  to  the  closing  of 
bull  accounts,  and  several  others  were  marked  hieher.  In  Wall 
Street  prices  showed  signs  of  recovering  at  first,  but  the  upward 
movement  was  checked  and  the  market  became  weak  on  the 
Mexican  devel  pments.  Argentine  Railways  seemed  inclined  to 
improve  at  one  time,  and  B.A.  Great '  Southern  and  B.A. 
Western  touched  <,;',  and  07  respectively.  Traffic  returns,  how- 
ever, were  poor,  owing,  the  B.A.  Great  Southern  stated,  to  bad 
weather,  and,  with  sellers  predominating,  a  good  part  of  the 
earlier  gains  was  wiped  out.  Antofagasta  deferred  was  lifted 
to  it-,  and  San  Paul.,  ordinary  improved  to  1S0,  but  Leopoldina 
ordinary  gave  way  to  38$.  United  of  Havana  rose  to  (<:\  on 
,,1['  Incre f  £1,921  in  the  traffic  return,  which  was  con- 
sidered very  satisfactory. 

Bank   shares   hav.  In   to  n   moderate  extent,   but 

quotations  fluctuated  within  very  narrow  limits.  Armament 
shares  were,  as  usual,  one  of  the  most  active  sections  in  the 
market,  the  principal  favourites  this  week  being 
Thorny,  toft  ordinary  and  preference,  which  were  quoted  at  £t 
17s.  respectively.  A  fair  business  was  done  in  most  of  the 
others,  but  pri  1  bade  a  little  on  the  new  legislation 

Announced  on  Tuesday.  Ktr.ih.-r,  Squire  hardened  on  the 
declaration  of  a  dividend  of  10)  per  cent,  for  a  period  of  a  little 
over  a  year,    but  other  Motor  shares  were  inclined  to  lie  easier. 

Considerable  activity  developed  in  Marconi  shares,  with  the  result 

(hat  quotations  are   now  up  to  the  level  of  the  making-up  prices 

•n  the  end  of  July,  and  the  shares  of  the  Canadian  Co.  roae  in 
sympathy,   although  the  report  just  issued  was  not  particularly 


encouraging.  Linotype  "  A"  debentures  were  marked  up  to  61 
and  the  "  II  "  to  y>  00  tin-  scheme  for  expediting  the  redemption, 
of  the  debentures.  The  directors  propose  to  surrender  the  policies 
taken  out  for  that  purpose,  and  to  a  <-.  the  money  for  the  purchase 
of  debentures,  and  afterwards  to  hand  over  each  year  the  amount 
of  the  premiums,  together  with  interest  on  the  cancelled  deben- 
tures. In  this  way  they  estimate  that  if  the  trustees  can  purchase 
the  stocks  at  an  average  of  £75,  the  whole  of  the  two  issue*  would 
be  paid  off  by  June  30,  1944,  or  19  years  before  the  time  fixed 
by  the  existing  trust  deeds,  and  that  even  if  par  had  to  be  given, 
the  repayment  would  be  accelerated  by  seven  and  a-half  years. 
British  Westinghou.se  preference  were  wanted  on  the  increase  in 
the  dividend  from  5  per  cent,  to  7},  and  the  price  rose  to  i||  for 


Contois 

India  3% 

"    ,3<% 

Wat  Loan    

Belgian  3% 

Brazil,  1913 

,,      New  Fundin  : .... 
Buenos  Ayres{Prov.)  34% 

Chinese  1896  

..       1013  

Egypt  Unified 


Brighton  defd 

Caledonian  defd 

Chatham  ord 

Gt.  Central  pfd 

„       „        dfd 

Gt.  Eastern 

Gt.  Northern  dfd 

Gt.  Western    

Lanes,  and  Yorks.   ... 

Can.  Pacific     

Do.  Notes  

Grand  Trunk  ord.    ... 

Do.  3rd  pf.  . 

Do.  55%   Notes] 

Atchison   

Baltimore 


Canada  4",,  i.>i  .  O. 


N.S.W.  4%. 
New  Zealand  4% 
Queensland  4%  . . 

French  Rentes  . . 
Japan  41%  d«)  •■ 

„      (2nd) 

Russia  4  % 

::  &* ::::. 


:63s 

166 

1 

107 

9$ 

33| 

22} 

1 

101J 

IOI  j 

99 

69 

69} 

London  and  S-  W.  dfd  .  . 
Do.  new  pf 

Metropolitan  

Met.  District  

Mi-Hand  dfd 

Nth.  British  dfd 

Nlh.. Eastern  

Nth. -Western 

1  Slh. -Eastern  d/d 

Chesapeake 

Erie 

N.  V.  Central 

Southern 

Southern  Pacific    

Union  Pacific     

U.S.  Steel  


3t 


CD     I     IM 
l6i        16J 

I22JX      124) 


Antofagasta  dfd.     . . 
Do.         Notes 

Brazil  Com 

B.  A.  &  Pacific 

B.  A.  Gt.  Southern 
B.  A.  Western    


Bank  of  Australasia.... 
Barclay  &  Co.   'A".... 
Do.       "B"  .... 
Capital  &  Counties 
Chartered  of  India 
Hongkong  &  Shanghai 

Lloyds 

London  &  Provincial  . . 
London  &  S.W 


Apollinaris  ord 

Armstrong,  Wnitworth  . . 

Associated  Cement 

Birmingham   Small  Ann? 

Borax  dfd 

Bovril    

Brazil  Traction  

British  and  Argent.  Meat 
British  Amer.  Tobacco  . 
Brown  (John),  &  Co.    ... 

Brunner,  Mond 

Cammell'Laird 

Castner-Ke  liner 

Coats 

Dennis  Bros 

Dorman,  Long  

Eastmans 

English  Sewing  Cotton  . 

Anglo-Persian  pf 

Baku 

Burmah 

Lobitos 

Mexican  Eagle 

Do.        pf 

Anglo-Malay   

Batu  Caves 

Damansara 

Highlands 

Johore  Rub.  Lands  19/-  pd 
Linggi    


112 

igi£ 

50, 

95 

9«j 

"5i 

I 
11  j 

25 

57' 
774* 

261 

IS. 

ui 

'i 
42/ 

4i 

58/ 

22/3 
5* 

12/ 

78/3 

28/ 

28/ 

so/6 

it 

31/ 


101J 

7 

5" 


1I2X 
■I, 

1 

3 

A 

42/ 

3 

»9/ 

til 

53* 

12/ 

79/3 

28/ 

4* 

5A 

ft ' 

2716 
21/ 

8/ 
35/ 


Cent.  Argentine  ord 

Do.  Notes 

Leopoldina 

Mexican  ord 

San   Paulo  

United  of  Havana 

[  London  City  &  Midland. . 

London  County  &  West... 

London  Joint  Stock ' 

Nat.  Prov.  ot  Eng.tjf  10}  pd) 
Do.  t/fi2Pd» 

Parrs 

i  Standard  of  S.A j 

Union  &  Smiths 


■1 


2I/I 

2l/x 

3/6 

4/ 

4fk 

4*1 

28/3 

? 

Abbontiakoon    

Krakpan  

Broken  Hill  Prop... 

Cam  &  Motor 

Central  Mining .... 

Chartered    

City  Deep      

Cons.  Langlaagte. . 

Crown  Mines 

De  Beers  dfd 


9/         9/     ; 

a*  2* 

39/  WW 

16/  16/ 

6  (.« 

11/44  12/10J 

2H1  tH 

4f»»  4 


*4 


Fine  Cotton  Spinners  ...J 

Foresul  Land ! 

Furness,  Withy 

Hudson's  Bay    

Imperial  Tobacco  pfd.... J 
Do.  dfd....! 

Kynochs   

Lever  Bros.  M  C  "  pf.  . 

Lyons,  J 

Marconi    

Maypole  Dairy  dfd.  ... 

Mond  Nickel  ord 

National  Steam  Car . . . 

Nobel  Dynamite   

Pears,A.&F 

South  Durham  Steel  .... 
Underground  Inc.  Bds.  ..I 
Vickers 

North  Caucasian ^ 

Roumanian  Cons 

Royal  Dutch   

Shell 

Spies 

Ural  Caspian 

London  Asiatic 

Malacca    

Malayalam    

M<  riimau 

Rubber  Trust  (12/6  pd.).. 

United  Scrdang    

Vallambrosa 

East  Rand  

Gold  Fields 

Gt.  Boulder j 

Me>er  &  Charlton    

Modder  "B" 

Do.    Deep 

New  Mcdder 

Rand  Mines     

Rio  Tinto 

Van  Ryn  Deep   


*3 


Mx 


the  £1  share.  Courtaulds  recovered  from  their  temporary  set- 
back, and  on  renewed  buying  further  improved  to  50s.  6d. 
Hudson's  Bay  were  J  higher  at  7,  and  Korcstal  Land  advanced 
to  34s. 

A  good  deal  of  profit-taking  went  on  in  Oil  shares,  but  there 
seemed  to  be  plenty  of  support  forthcoming  for  the  favourites,  and 
in  most  cases  quotations  continued  to  move  upwards,  the  only 
notable  exception  being  Ural  Caspian,  which  fell  back  to  ift-'i- 
Shell  were  in  good  request,  and  improved  to  4^,  and  Spies 
hardened  to  16s.  ^d.,  while  Anglo-Egyptian  "  li "  spurted  to 
16s.  od.  on  the  late'st  advices  giving  the  output  from  Gemsah  for 
the  pnst  week  as  1,074  tons,  compared  with  444  tons  for  the 
as  week.  Baku  wore  wanted  on  the  further  advance  to 
36  copecks  in  the  price  of  crude  oil,  and  Roumanian  Consolidated 
were  about  is.  6d.  up  at  i8s.  od.  The  most  9ensational-looking 
movement,  however,  was  the  rapid  rise  to  1  j  in  Venezuelan  Con- 
cessions.    Business  in  Rubber  shares  showed  signs  of  a  renewal 
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of  activity  on  the-  higher  price  of  the  commodity,  and  a  good 
business  was  done  in  Kamuning  and  Bukit  Mertajam  and  Anglo- 
Malay.  Highlands  and  Linggi  also  came  in  for  some  attention, 
but  less  interest  than  of  late  was  shown  in  United  Serdang. 
Labu  shares  hardened  to  3s.  6d.  on  the  satisfactory  report. 


LONDON    PRODUCE    MARKETS. 

Sugar.— A  quiet  business  was  again  conducted  in  foreign 
descriptions,  but  rates  showed  no  appreciable  alteration  White 
Java,  on  spot,  changed  hands  at  26s.,  without  ports  at  26s.  gd. 
Danish  granulated,  25s.  o,d.  Mauritius  crystals,  22s.  i*d.  to 
23s.  American  granulated  in  second  hands  offers  at  28s.~6d.  in 
bags  and  29s.  in  pockets.  Cuban  receipts  for  all  ports  last  week  : — 
125,000  tons,  against  130,000,  and  centrals  at  work  174,  against 
174  at  same  time  last  year.  Total  production  to  end  of  February  : 
— 698,715  tons,  as  compared  with  916,352  tons  at  same  time  in 
1914.  Home  refined  steady,  and  in  fair  demand.  Tate's 
cubes,  No.  1,  sold,  31s.;  No.  2,  30s.  6d. ;  crushed,  29s.  6d.  ; 
nibs,  303.  6d.  ;  finest  castor,  29s.  ;  fine  granulated,  28s.  ; 
standard,  27s.  6d.  Lyle's  granulated,  27s.  6d.  to  28s.  ;  white 
crystals,  27s.  6d.  to  28s.  6d.  ;  yellow  crystals,  26s.  6d. 
Public  sales  of  cane  proceeded  slowly.  2,778  bags  crystallised 
Demerara  were  brought  forward  and  partly  sold:  mid  yellow,  at 
26s.  3,594  pockets  white  Mozambique,  part  sold,  at  25s.  6d.  to 
263.  3,391  bags  Argentine,  partly  disposed  of  ;  good  grainy  greyish, 
15s.  6d.  to  20s.  71  bags  Trinidad  syrups,  sold,  good  greyish,  16s. 
398  bags  Demerara,  part  sold:  low  brownish,  14s.  6d.  199  bags 
crystallised  Demerara  were  offered  in  aid  of  the  Prince  of  Wales 
Fund,  and  realised  from  26s.  gd.  to  120s.  per  cwt.  Privately 
crystallised  Demerara  sold,  27s.  to  27s.  3d.  300  pockets  San 
Salvador  syrups,  15s.  3d. 

Coffee. — Good  supplies  in  auction  met  with  good  competition, 
prices  being  firm  to  dearer.  East  India  (new  crop),  Shevaroy, 
bold,  92s.  6d.  ;  peas,  893.  6d.  Salem,  bold,  84s.  6d.  to  85s.  ; 
Jamaica,  good  ordinary,  52s.,  52s.  6d.  Costa  Rica,  good  to  very 
fine  bold,  80s.  6d.  to  88s.  6d.  ;  peas,  84s.  6d.  to  108s.  6d.  Guate- 
mala, bold,  67s.  to  78s.  6d.  Salvador,  good  mid,  74s.  6d. 
Colombian,  bold,  74s.  6d.  to  76s.  6d.  Vera  Paz,  good  bold, 
84s.  6d.  Mexican  (new  crop),  good  to  fine  bold,  77s.  to  79s.  6d. 
Java,  Robusta,  44s.  6d.  Washed  Dumont,  extra  bold,  68s.  6d. 
to  70s.  ;  bold,  66s.  6d.  to  67s.  6d.  ;  unwashed  Dumont,  extra 
bold,  62s.  ;  bold,  59s.  to  59s.  6d.  Unwashed  Agua  Santa,  extra 
bold,  57s.  6d.  Washed  San  Paulo,  bold,  63s.  6d.  to  64s.  6d.  The 
market  for  future  delivery  ruled  inactive. 

Cocoa. — Good  supplies  in  auction  met  with  active  competition. 
Trinidad,  is.  to  2s.  per  cwt.  firmer.  Grenada  and  similar  British 
West  India  kinds,  2s.  to  4s.  up.  Java  and  Samoa,  is.  to  2s.  dearer  : 
and  Ceylon  native,  is.  to  2s.  up.  Ceylon,  fair  to  fine,  sold,  80s.  to 
85s.  6d.  ;  native,  68s.  to  73s.  6d.  Trinidad,  good  to  fine,  86s.  6d. 
to  87s.  ;  Grenada,  fair  to  fine,  84s.  to  86s.  6d.  ;  common  to  ordi- 
nary, 82s.  to  83s,  6d.;  St.  Lucia,  fair  to  fine,  81s.  to  84s.; 
Dominica,  fair  to  good,  81s.  to  84s. ;  Jamaica,  fine,  80s.  ;  Fiji, 
fine,  86s.  6d.  to  87s.  ;  Demerara,  fine  85s.  6d. ;  British  Honduras, 
fine,  84s.  ;  Guayaquil,  Ariba,  95s.  ;  Java,  fair  to  fine,  82s.  6d.  to 
91s.  6d.  Samoa,  good  to  fine,  83s.  to  85s.  ;  Tumaco,  84s.  Privately, 
Colombian,  sold,  120s. 

Cocoa  Butter. — 200  cases  (George  Payne's)  offered,  and  sold, 
at  is.  3§d.  to  is.  4|d. 

Tea. — Indian  auctions  this  week  again  met  with  active  com- 
petition, and  prices  showed  a  further  advance.  All  grades  up  to 
njd.  were  generally  Jd.  per  lb.  dearer,  while  above  this  price, 
especially  good  autumnal  descriptions,  full  to  dearer  rates  were 
obtained.  Ceylon  sales  experienced  a  good  demand,  especially  for 
the  lower  grades,  and  prices  generally  showed  a  further  advance  ol 
:Jd  per  lb. 

Spice. — Pepper  met  with  quiet  request,  but  no  material  change 
occurred  in  prices.  Fair  black  -Singapore,  on  spot,  sold  6^d.  ; 
fair  Tellicherry,  sellers,  6|d.  ;  fair  Lampong,  6d.  Fair  white 
Singapore,  on  spot,  sellers,  iojd. ;  Muntok.  lo.Jd. ;  Penang,  gjd. 
To  arrive,  black  Singapore,  March-May  shipment,  sellers,  ^d.  ; 
white  ditto,  gfd.  ;  and  Muntok,  iod.,  c.f.  and  i.  Cloves  in  slow 
demand,  but  generally  steady.  Fair  Zanzibar,  on  spot,  sold 
6Jd.  ;  March-May  delivery,  sellers,  6-^d.  ;  June-August,  6^d.  ; 
March-May  shipment,  London,  5Jd.,  c.f.  and  i.  No  public  sales 
were  held. 

Vanilloes, — A  large  supply  was  offered  at  public  sale,  but  only 
a  small  quantity  found  buyers.  Seychelles,  8  to  8£ins.,  us.  ; 
7  to  7J  ins.,  10s.  ;  6J  to  7  ins.,  8s.  6d.  ;  5J  to  6  ins.,  7s.  6d. 
Madagascar,  7J  to  8  ins.,  10s.  gd.  to  12s;  ;  7  to  7J  ins.,  7s.  6d.  to 
us.  6d.;  6J  to  7  ins.,  7s.  gd  to  us.  Java,  6J  to  7J  ins.,  8s.  6d. 
per  lb. 

Rice  quiet,  but  steadily  held.  No.  1  garden  Siam,  on  spot 
sellers,  12s.  4jd.  ;  and  Rangoon,  two  stars,  12s.  4jd.  No.  2 
cleaned,  Rangoon,  March-May  shipment,  sold,  10s.  7jd.,  c.f.and  i.' 
London. 

Jute —Market  steady,  but  business  proceeded  quietly.  Native 
first  marks,  February-March  and  March-April,  sellers,  £21. 
Balchand,  M,  March,  sold,  £21 ;  ditto,  afloat,  at  /21  5s. ;  tops  of 
ditto,  afloat,  at  ^22  5s.,  c.f.  and  i. 

Hemp. — Manila  parcels  in  fair  demand,  and  prices  tended  in  an 
upward  direction.  F.C.,  December-February,  sold,  ^36  10s. ; 
January-March,  .£36  5s.;  March-May,  £36  10s.  ;  S.S.,  January- 
March,  ^32  ios. ;  GS,  spot,  £28  10s.  ;  ditto,  Jauuary-March, 
£28  to  £28  5s.;  March-May,  £28  5s,  to  £28  ios.  ;  G.B.,  afloat, 
£27  ios.,  c.f.  and  i.  New  Zealand  also  dearer.  G.F.,  March- 
May,  sold, /31  ios.  to/32  5s.  ;  H.P.F.,  ditto,  /31  ios.;  and 
fair,  £30  ios.,  c.f.  and  i. 

Shellac— Spot  market  firm,  but  quiet.  Fair  T.N.  quoted  62s. 
to  62s.  6d.  A. C.  free  garnet,  62s.  6d.  Futures  firm  and  reservedly 
offered.     March  delivery  quoted  62s.  ;  May,  63s. ;  and  August,  65s. 


Gambier  quiet.  Good  marks,  March-April  shipment,  sellers, 
23s.  No.  1  cubes,  March-May  shipment,  sellers,  36s.  6d.  ;  and 
No.  2  ditto,  32s.  gd.,  c.f.  and  i. 

India-rubber.  —  The  market  presented  a  rather  irregular 
tendency,  but  a  fair  demand  was  experienced.  Plantation 
standard  crepe,  spot,  sold,  2s.  4jd.  to  2s.  j|d.,  and  2s.  4^d. 
March,  2s.  4^d.  lo  2S.  3jd.,  and  2s.  4jd.  ;  April,  2s.  3Jd.  to 
2s.  3Jjd.,  and  2s.  4d.  ;  April-June,  2s.  3jd.  to  2s.  4d. ;  July- 
September;  2s.  2jd.  ;  and  July-December,  2s.  2d.  Smoked  sheet, 
spot,  sold,2s.  5d.  to  2s.  5|d. ,  and  2s.  4:jd.  Fine  hard  Para,  spot,  sold, 
2s.  5jd.  ;  March-April,  2s.  5jd.  ;  April-May,  2s.  sd.  to  2s.  5jd.  ; 
May-June,  2s.  5jd.     Ball,  March-April,  quoted,  2s.  ojd.  per  lb. 

Isinglass. — A  firm  tone  prevailed  for  Para  tongue  in  auction, 
but  lump  ruled  lower.  Lump,  fair  yellow  and  reddish,  3s.  3d.  to 
3s.  5d.  ;  tongue,  fair  palish,  stout,  3s.  7d.  ;  purse,  yellow  and 
reddish,  is.  41}.  Maranham  lump  rather  lower,  tongue  being  steady. 
Lump,  fair  yellow  and  reddish,  part  small,  2s.  nd.  ;  tongue,  fair 
reddish,  3s.  4d.  West  Indian  quiet.  Lump,  reddish  and  fatty,  2s. 
East  Indian  went  steadily.  Leaf,  Penang  character,  reddish,  4s.  ; 
Karachi,  leaf,  fair  yellow  and  reddish,  3s.  4d.  to  3s.  sd.  ;  bladder 
pipe,  yellow  and  reddish,  3s.  ;  tongue,  fair  yellow  and  reddish, 
2s.  gd. ;  purse,  yellow  and  reddish,  is.  5d.  to  is.  7d.  Penang 
slightly  easier.  Leaf,  fair  yellow  and  reddish,  4s.  3d.  to  4s.  7d.  ; 
reddish  and  dark,  3s.  8d.  to  3s.  iod.  ;  tongue,  good  yellow  and 
reddish,  is.  4d.  to  is.  5d.  Saigon  dull.  Long  ieaf,  good  palish, 
6s.  2d.  to  6s.  4d.  ;  fair  yellow  and  palish,  7s.  iod.  to  7s.  nd.  ; 
circular  leaf,  fair  yellow  and  reddish,  4s.  9d. 

Tallow.— A  quiet  tone  prevailed  this  week,  demand  having 
fallen  off  considerably.  In  auction  517  casks  were  brought  for- 
ward, and  171  were  disposed  of  at  6d.  decline.  Australian  mutton  : 
fine,  43s.  6d.  ;  fair  to  good,  41s.  3d.  to  42s.  6d.  ;  dark  to  dull, 
38s.  6d.  to  40s.  6d.  ;  hard,  41s.  Beef:  fine,  44s.  6d.;  fair  to 
good,  40s.  6d.  to  40s.  9d.  ;  dark  to  dull,  38s.  gd.  to  3gs.  gd. 
Market  letter  unchanged.  Town  tallow,  37s.  6d. ;  melted  stuff, 
25s.  gd.  per  cwt.     Rough  fat,  8d.  per  8  lbs. 

Copra  quiet,  and  rates  easier.  To  London,  Ceylon,  January- 
February  and  February-March,  sellers,  £28  5s.  Malabar,  January- 
February,  £29  ;  March-April,  ^29;  F. M.S.,  Singapore,  January- 
February,  /28  ;  February-March,  £28;  South  Sea,  January- 
February,  /26  15s.  March-April,  £26  15s.  To  Marseilles,  F.M. 
Straits,  January-February,  £27  15s.  ;  February-March,  ^27  15s.  ; 
Cebu,  February-March,  £28  ;  Manila,  January-February,  quoted, 
£27  ios.  ;  February-March,  .£27  ios.,  c.f.  and  i. 

Wool. — The  second  series  of  sales  of  Colonial  wool  for  the  current 
year,  which  commenced  on  February  23rd,  closed  on  the  5th  inst., 
during  which  period  77,6g3  bales  were  catalogued,  and  practically  all 
sold.  It  is  estimated  that  21,000  bales  were  taken  for  export, 
including  16,000  for  the  U.S.A.  Competition  was  very  active,  and 
values  were  dearer  for  practically  all  descriptions.  As  compared 
with  the  closing  rates  of  last  series,  merinos  marked  a  rise  of  10  to 
20  per  cent.,  and  crossbreds  10  to  15  per  cent.  The  next  series  will 
be  held  on  the  16th  inst. 

Oils. — Linseed  dearer.  Spot,  pipes  (landed),  ^32  ios.;  barrels, 
£33  5s.;  Hull  (naked),  spot,  £29.  Rape:  English  refined 
pale,  spot  (barrels),  /3g ;  ordinary  brown  (naked),  spot,  £35. 
Ravison  (naked),  spot,  nominal.  Japan  (cases),  January-February, 
£34  ios.,  c.f.  and  i.  Cotton  :  crude  spot  (pipes),  £27  ios.  ;  refined 
pale,  spot  (pipes),  /30 ;  sweet  (barrels),  £32  5s,  to  £34.  Cocoa-nut 
Ceylon,  spot,  ^52.  Cochin,  spot,  £56.  Soyabean,  Oriental  (cases), 
London,  January-February,  .£27,  c.f.  and  i.  Turpentine  quiet. 
American  spirits,  on  spot,  41s.  6d.  Petroleum:  American,  8Jd.  ; 
water-white,  gjd.  per  gallon.  Linseed  market  firmer.  Calcutta, 
spot,  54s.  3d.  ;  February-March,  53s.  gd.  ;  April-May,  53s.  6d.  ; 
Bombay,  March-April,  55s.  ;  La  Plata,  February-March,  48s.  gd,  ; 
March-April,  48s.  gi.  Rapeseed  :  Ferozepore,  nominal ;  bold 
Ferozepore,  ditto,  nominal ;  Toria,  afloat,  53s.  6d.  Cottonseed 
firm.  London:  Egyptian,  spot,  "£8  is.  3d.  ;  March,  /85s.;  April, 
^8  7s.  6d.     Resin:  common  strained,  spot,  us.  3d. 

Corn  (Mark  Lane). — There  has  not  been  much  stirring  at 
market  since  last  Monday,  quotations  for  the  most  part  being 
steady.  Wheat:  English  whites,  delivered  up,  range  to  59s.  6d., 
and  reds  to  59s.  per  qr.  504  lbs.  Of.  imported  grades,  No.  1 
Northern  Manitoba,  66s.  6d.  ;  No.  2  ditto,  65s.  6d.,  ex  ship. 
Flour:  Minneapolis  first  spring  patents,  47s.  6d.  to  48s.  6d  , 
landed.  Grinding  barley,  South  Russian,  on  sample,  35s.  6d.  to 
36s.  6d.,  ex  quay.  Maize,  sound  Plate,  36s.,  ex  ship;  36s.  6d., 
landed,  Odessa  in  latter  position,  37s.  6d.  ;  and  white  African, 
39s.,  yellow  ruling  at  38s.  6d.  Oats:  Plate,  39s.  gd.,  ex  ship; 
31s.  6d.,  landed.  American  white  clipped.  No.  2  quay  terms, 
34s.  6d. 

Metals.— Copper  rather  dearer,  with  a  fair/ demand,  chiefly 
forward,  and  sellers  exercising  certain  reserve  from  time  to  time. 
Standard  cash  delivery  settled  down  last  Monday  at  £64  2s.  6d., 
and  three  months  at  ^64  ios.,  improving  by  the  middle  of  the  week 
'o  £64  5S.  and  £64  15s.  respectively,  cash  by  Thursday  reaching 
£64  17s.  6d.  and  three  months  £65  5s.,  while  finally  fixed  at 
£64  15s.  and  £65  2s.  6d.  Tin  :  Smaller  estimated  shipments  from 
the  East  for  this  month  and  firm  American  advices  led  to  a  fairly 
active  demand  and  higher  prices  at  the  week's  commencement, 
standard  cash  reaching  £igo  and  three  months  ^166.  forward 
being  a  little  easier  on  Tuesday,  and  dealings  limited.  Values 
gave  way  during  the  middle  of  the  week  in  absence  of  support,  im- 
proving on  Thursday,  chiefly  three  months,  with  sellers  exercising 
greater  reserve,  while  cash  delivery  closed  at  £189  and  three 
months  £165  15s.  Lead  firmer.  English,  /21  ios.  ;  soft  foreign, 
March  to  May,  £2 1.  Spelter  maintained.  American,  g.o  b,  c.f. 1., 
/44  to  £45.     Iron  firmer. 

Cotton  (from  our  Manchester  correspondent). — A  stronger 
tone  has  prevailed  in  the  market  during  the  past  week.  Owing 
to  the  upward  movement  in  raw  cotton  rates  spinners  and  manu- 
facturers have  held  out  for  rather  higher  prices  in  yarn  and  cloth. 
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It  has  been  extremely  difficult  to  arrange  terms  for  fresh  contracts, 
but  on  the  whole  the  sales  show  a  little  improvement  on  last  week 
The  strength  displayed  in  the  raw  cotton  markets  is  not  easily 
accounted  for,  and  the  bulls  seem  to  derive  their  chief  support 
from  the  continued  encouraging  exports  from  America,  in  spite  of 
tin:  I uropean  war.  Some  people  seem  to  anticipate  rather  fuller 
supplies  in  Egyptian  cotton  than  was  expected  a  little  time  ago,  but 
deliveries  to  spinners  in  this  country  are  much  smaller  than  last 
year.  Manufacturers  of  piece  goods  have  met  with  a  rather  irre- 
gular trade.  There  continues  less  activity  for  Calcutta,  but  some 
fairly  substantial  transactions  have  been  put  through  for  Hombay 
in  shirtings.  More  bids  have  been  repoited  for  China  than 
for  a  long  time  back,  and  certain  standard  makes  in  the 
lower  qualities  have  been  sold  more  freely.  A  fair  sorting-up 
trade  has  been  reported  for  some  of  the  Near  Eastern  outlets,  and 
improved  advices  continue  to  be  received  from  Egypt.     There  now 
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CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK   ENDING  MARCH  12,  1915 


Last 
Week. 


Bugar— per   cwt 
duty   1/10,  98% 
polarisation 

Tate'a  Cubes  No 

Ditto,  No.  2.,     . 

Fine  granulated. . 

Lyle's  granulated 

Foreign  granu- 
lated, iirst  marks 
f.o.b.,  spot 

GeruiauCubef.o.b, 

French  Cube 

prompt 

Crystallised,  West 
India 

Beet,    88%    f.o.b 


Ter  lb.,  duty 
b. 
Indian  Pekoe 
Broken     ,, 
Orange    „ 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe 
Broken    ,,  ,, 

Orange  ,, 
Broken  ,, 
Pekoe  Souchong 

Cocoa  —per  cwt. 

duty  id.  per  lb. 
Trinidad— per  cwt 
Grenada 
West  Africa.. 
Ceylon  Plantation 
Guayaquil  Ariba.. 
Coffee— per    cwt 

duty  1  jd.  per  lb 
Bast  India    ..     .. 

Jamaica 

Costa  Kica  . . 

Provisions  — 
Butter,  per  cwt 

Australian  nnest 

Irish  Creameries 

Dutchdiuo..     .. 

Russian  finest     .. 

?4  or  ma  ndy  baskets 

-Danish  finest 

Brittany     roils  — 
dot. lb.     ..     . 

Bacon— per  cwt. 

Jrish      

Continental..     , 

Canadian      ..     . 

Amerioan     ..     . 

Hams — per  cwt. 

Jrlsh       

Canadian      . .    . 
American      ..     . 

Cheese— per  cwt, 

Edam 

Canadian 

Gouda    

Bogllttfa  Cheddar 
Wilts  loaf    ..     . 
New  Zealand 
ttlce—  Rangoon- 
op  en    charter, 
new    crop,   per 
cwt. 
Motihnein    , .     . , 

Batutn 

Saigon  c.  f.  ami  i 
EMs— per  120. 



1 

Ddinsti 


t  ..  d. 


27  6 


,    (, 
8    c 

18  a 


Thii 
Week. 


i^rs. 


27  6—28  o 

IlOill. 


26  0 — 28  6 
noin 


82  o-86  6 
75  6  83  6 

nam. 
70  0-83  0 

83  0-89  o 


Last 
Week. 


1.     s. 

85  0-89  o 

82  0-86  6 

noin 
74  0-86  o 
Sfi  0-95  0 


57  o-  95  067  0-95  0 
52  0-118  0152  0-1 18  o 
57  o-  89  661  0-89  6 


1301-136/ 
noin. 
num. 
128/-I30/ 
1301-140/ 
■  38/-140/ 

13  6-16  6 

76  0-85  0 
68  0-79  o 
64  0-74  0 
61  0-70  0 


94  0-112  o 
47  0-68  o 

68  0-88  0 
92  0-94  0 
64  0-90  o 
96  0-100  o 

noin. 
90  0-93  o 


136/-140; 
110111. 
num. 

I30/-I34/ 
I30/-140/ 
I46/-M8/ 

13  6-16  6 

78  0-85  o 
70  0-81  0 
64  it- 74  o 
63  o  68  0 


Wool— per  lb. 
Australian 

Scoured  MeriiK; 
Scoured  Cr'subr'd 
Greasy  Merino  . . 
Greasy  Crossbred 
New    Zealand 

(scoured)  Merino 

iossbp.'d 

Gaps   snow   wbitf 

tndlarubberp.il) 

Plantation,      Spot 

Crepe 


I  ..    d 


11-25 

1  5J-2  o 

07-1  6 

0  9  -1  6 

1  10-2  3 
1  2  -1  5 
1  8  -1  11 


94  0-11?  o 
64  0-68  0 
47  o  78  0 

68  0-88  o 
94  0-96  o  j 
64  0-90  o 
g8  0-102  0 

110111. 
92  0-94  0 


d.  s.d 

nom. 

num. 
nom. 

'4  3-17  0 
10  6-1  1  o 
14  o  17  6 


s.d.  a   d 
noin. 
noin. 
nom. 
nom. 

13  0-15  6 

13  6-16  6 


Goal— per  ton 
I  Mirliam,  beat 
Seconds  . . 
k.ist  II  irtlepool.. 
seconds 
Steams,  best 
Seconds        .. 

Lead— tier  ton. 
Bnglltfa  Mf.« 

Korean  soil. .  Apr 
Quicksilver-  pet 

bottle  lirsthands 

Spelter— per  ton. 
O.B 

Tin— per  ton. 
Knglisb  Ingots  .. 

Do.    bars 
Standard  cash     .. 
fin  Plates, per  box. 

Copper— per  ton 
Knglish,     Tough, 

per  inn 
tiest  Selected 
Sheets    ..     .. 
Standard 
Jute— per  ton 
Native    lirsts    foi 
sb'pm'Mch.-Apr 

OIU- 

Lmseed, per  ton.  . 
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seems  to  be  ;\  lull  in  the  demand   for  bght   laticy  materials  in  the 
home  trade.     1 'rices  ruling  in  printing  cloths  are  still  very  poor, 
bin  there  is  a  tendency  for  more  looms  to   be  run  in  Htirr.i 
district.  Ami  1 it  .in  yarns  for  home  use  ht  mm  quota- 

tion, with  a  tem'.i  u  is  hardening  rates,     A  health;  under- 

current oi  demand  baa  been  experienced  <  counts,  and 

more  business  could  be  dona  it  producers  Wl  lion  to  give 

•fcrlj  di  livei  es     in  several  departments  thesnortage  ol  operatives 
lea  very  set  In  shipping  ys  activity  has 

shown  itself  for  India,  and  the  Continental  demand  keeps  np  very 
well.    Holton  spinnings  have  mo  ;v,  most  of  the  buying 

being  in  the  lower  numbers, 

Ikidav's    Movements. 
IB.     A    fair   demand   prevailed   for  home  refined  at  un- 
changed  rates.      Foreign  quiet   of  sale.     White  Java  on  spot 


sold  35s.  io£d.  to  26s.  3d.,  Mauritius  crystals  23c   1  j  J.  - 

l'ublic  sales  of  cane  ruled    steady    for    crystallised.       5,836 

pockets  white  Mozambique  were  offered  and  part  sold  at  25s.  6d. 

2,438  bags  Argentine  ditto,  14s.   3d.  to  22s.      814  bags 

ara   syrups  sold,   low  grainy  dark    12s.   6d.   to   13s.,   low 

b   1  j,.,  and  low  greyish-brown  14s. 

ith  good  support  in  auction,   and  rates  ruled 
firm  to  dearer. 

Jiti-  Native    firsts,     March-April,   quoted 

/20  15s.,  Daisee  No.  2  ditto  sellers  .£20,  and  Lightning  D.  to 
E,   ditto  quoted  £iH 

floti'  steady.  C.S.,  January-March  to  March-May,  quoted 
/2H   5s.  ;   Vew  Zealand  G.   K.  ditto  sellers  ^32  10s.,  and  fair 

Iniiiaki  iiiikb  generally  quiet.  N'o  1  standard  crepe,  spot 
ami  March,  sold  as,  4^1.  to  as.  4d. ;  smoked  ribbed  sheet,  spot, 
quoted  28.  ed.  ;  fine  hard  Para,  spot,  2s.  5$d. ;  soft,  spot,  sellers, 
2s.  3d.  ;  ball,  March-April,  2s.  ojd.  per  lb. 

Co>N. — Mark  Lane. — Little  change  occurred  at  market  this 
week-end,  trade  being  quiet  in  the  various  departments. 
Wheat. — Knglish  :    Whites  delivered   up   rang'  d.   per 

qr.,  504  lbs.  Of  imported  M.rts,  No.  1  Northern  Manitoba, 
1.  ex  ship.  Flour:  Minneapolis  first  spring  patents, 
47s.  6d.  to  4qs.  Canadian  export  patents,  46s.  to  47s.,  landed. 
('.rinding  barley  :  South  Russian,  on  sample,  36s.  3d.  to 
I.  ex  quay.  Maize  :  Plate  (sound),  35s.  ex  ship,  35s.  od. 
landed.  Odessa,  37s.  6d.  ex  quay.  Oats  :  Plate,  31s.  ex  ship, 
31s.  6d.  landed.  American  white  clipped  Xo.  2,  34s.  6d.  quay 
terms. 

URALS. — Tin  again  firmer.     Standard  cash  sold   £igo,  and 
three  months  at  £167  to  .£167  5s.,  closing  ,£iqo  cash  and  /'167 
three    months,    settlement    price   jfioo.      Copper   ruled    steady. 
Standard   cash   sold   ^64    tea.,   and    three    months   at    £< 
closing  ,£64  15s.  cash  and  /fi$  5s.  three  months,  settlement  price 
£64  15s.       Electros  firmer  at  ^70  to  .£70  10s.       Tough  and 
best  selected  / 71  10s.  to  ^72.     Strong  sheets  /"86.     Lead  dearer. 
Knglish  ^22;   foreign,   April,   buyers,   £21    ;-..   with   business 
reported  in  this  position  at  ^21   10s.     Spelter  steady.     O.O.B. 
officially  quoted  at  ,£44  to  £4$.     Tin  plates  I.C.  cokes  1 
basis   f.o.b.   W7ales.     Iron   dearer.       Cleveland,   cash    ?*■ 
one  month   sSs.    iod.,  and  three  months  59s.   7d.     Quicksilver, 

;fl2    JB.    tO  j£l2    10s. 


lettet'0  to  the  jeoitor. 


HUN    HORRORS. 

Dear  Sir, — In  your  last  issue  I  sec  it  staled  that 
"  the  successes  already  obtained  by  the  Allies  are 
marvellous."  The  truth  is  that  Germany  is  in 
possession  of  Belgium  and  part  of  France,  and  the 
Situation  both  East  and  West  is  much  the  same  as  it 
has  been  for  the  last  four  months,  in  spite  of  frightful 
slaughter  on  both  sides  ;  while  in  the  Dardanelles  we 
are  only  at  the  beginning  of  a  most  difficult  busiiv 
We  may  believe  that  we  have  good  ground  for  hope, 
but  surely  it  is  better  not  to  count  one's  chickens 
before  they  are  hatched,  nor  to  talk  of  Germany  as 
if  she  were  already  beaten. 

Yours  faithfully, 

\V.    B.    I-i:e. 
Fromc,   March  8. 

I  was  very  sorry  to  see  such  an  article  in  your  paper 
as  t he  one  about  Kriegsfleisch. 

*«*  The  above  tetter  is  typic.tl  of  many  minds  and 
of  much  vaguely  Founded  public  opinion.     To  measure 
what   t he  Allies  have  done  it  is  first  of  all  necessary 
to  take  note  of  what  the  Austro-German  comrades-in- 
inlamv  set  out  to  do.      Before  the  end  of  October'   at 
latest   Serbia  was   to   be   destroyed,    and     the    Teuto- 
Magyar  "  super-men  "  masters  of  the  whole  destiny  of 
the  Balkans  and  in  absolute  unchallengeable  supremacy 
in  the  Adriatic,  ready  to  join  the  Germans  of  Prussia 
in   supplanting" the    Turk,   both    in   Constantinople   and 
m  Asia  Minor.      In  the  West  the  Hohcn/ollern  Empire 
was   to   have  clutched    Paris,   as   well    as   all    Belgium 
and  all   French  Channel  ports,   and  everything  was  to 
be  ready  for  the  annexation  of   French   Africa   as  well 
as   other    French   colonics   in    Asia.      By    the    Prussians 
likewise    Russia    was    to   l>e   deprived  of   her   share   of 
despoiled    Poland,   and,   if   possible,   of   her    Baltic  pro- 
vinces.     These  are   the   leading   lines   of   the   COftqtK 
expected  as  fruit  of  the  first  overwhelming  rush.     The 
aggressors  did  not  spend  15  years  in  constructing  a 
huge  Beet  and  in  accumulating  unexampled  quantities 
of  instruments  of  murder  merely  to  sit  down  in  trenches 
and  waste  all  these  and  millions  of  their  trained  human 
killing  tools  in  a  vain  effort  to  hold  on  to  the  territory 
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their  first  superiority  in  means  and  men  did  enable 
them  to  gain.  Seized  by  the  throat  in  surprise  attacks, 
overwhelmed  by  numbers  far  in  excess  of  their  own, 
the  three  Allies  yet  managed  by  dogged  valour  and 
a  tenacity  of  endurance  never  excelled  in  his- 
tory of  mankind  to  stem  the  onrushing  torrent,  and 
in  places  to  hold  it  back,  otherwise  holding  it  where 
it  dug  itself  in,  and  ever  wearing  in  down,  until  now 
it  has  begun  to  ebb.  Is  not  that  the  real  truth,  and 
surely  a  better,  a  nobler,  because  more  hope-inspiring 
truth  than  that  exhibited  in  the  naked  summary  of 
this  letter.  The  Dardanelles  not  yet  forced?  No, 
but  they  will  be  soon,  at  much  less  cost  in  Allied  lives 
than  was  feared,  and  when  the  millions  of  the  Allies 
begin  to  move  in  the  West  their  fresh  troops  will  soon 
give  the  barbarians  the  dressing  they  have  been  com- 
pelled to  wait  for  through  the  long,  inclement  winter. 
Yes,  Mr.  Lee,  "  the  successes  already  obtained  by  the 
Allies  are  indeed  marvellous";  give  us  much  to  be 
profoundly  thankful  for.  As  to  the  Kriegsfleisch  bitter 
wording  in  the  manner  of  Dean  Swift,  surely  it  is 
admissible  in  view  of  the  unspeakable  atrocities  com- 
mitted, and  proved  to  have  been  committed,  by  the 
Teuton  barbarians-in-arms,  if  on  no  other  ground 
than  to  try  to  help  people  to  a  true  conception  of  Prus- 
sian lack  of  morals  by  any  means  imaginable.  And 
which,  pray,  is  the  more  degraded  human  being,  the 
one  who,  because  armed  and  the  stronger,  lets  loose 
any  base  passion  without  restraint  in  order  10  slay  the 
defenceless,  to  violate  women,  or  to  place  them  and 
their  children  in  the  forefront  of  the  battle  so  as  to 
keep  harm  from  the  attacking  troops,  to  place  the 
weak  and  old  against  the  wall  to  be  shot  in  sheer 
wantonness  of  demoniac  cruelty,  or  the  man  who  cul- 
tivates a  taste  for  human  flesh,  which  he  may  not  him- 
self have  consciously  slain,  just  as  a  good  delicacy? 
Mr.  Lee  might  think  over  this  aspect  of  the  horrors 
of  war  before  censuring  us.  At  one  stage  of  human 
history  it  is  probable  that  cannibalism  was  practised 
by  all  our  ancestors,  but  we  are  persuaded  that  only 
certain  irreclaimably  barbarous  tribes  of  human  brutes 
habitually  kept  themselves  down  at  the  moral  level  of 
these  Prussian  hordes  now  holding  most  of  Belgium 
and  part  of  Northern  France  in  a  cruel  orgy  of  blood 
and  tears.  Who  is  this  Kaiser  that  he  should  order 
his  fellow  men  to  go  and  be  killed  in  their  millions  for 
his  gratification  and  glory?  A  mortal  man  nearing 
the  end  of  his  journey  even  as  all  other  men  are. — Ed. 


Tea,  Oil  and  Rubber. 

Official  advices  from  Kuala  Lumpur  state  that  the 
exports  of  rubber  from  the  Federated  Malay  States  in 
February  were  3,411  tons,  compared  with  3,473  tons 
in  January  and  2,364  tons  a  year  ago.  The  total  ship- 
ments for  the  two  months  of  the  current  year  amount 
to  6,884  tons  as  against  4,906  tons  in  1914  and 
3,888  tons  in  1913. 

It  is  not  very  often  in  these  days  that  we  come 
across  a  rubber  plantation  company  which  can  in- 
crease its  dividend  even  by  a  moderate  amount,  but 
the  Labu  (F.M.S.)  Co.  is  in  the  very  happy  position  of 
being  able  to  double  its  distribution.  It  has  accom- 
plished this  entirely  by  the  substantial  reduction  of 
7.13d.  effected  in  expenses,  which  brings  the  "  all-in  " 
cost  down  to  the  low  figure  of  is.  0.83d.  per  lb.,  as, 
although  there  was  an  increase  of  51,091  to  466,651  lbs. 
in  the  crop,  this  was  neutralised  by  a  drop  of  3-55d. 
to  2s.  i-45d.  in  the  price.  Thanks  to  the  lower  costs 
a  small  decrease  in  gross  receipts  is  converted  into  an 
improvement  of  £,7,816  to  ^25,186  in  nett  profits,  and 
after  paying  a  dividend  of  15  per  cent.,  and  trans- 
ferring another  /^io,ooo  to  reserve,  ^10,206  is  carried 
forward  as  against  ^10,020  brought  in.  The  crop  for 
the  current  year  is  estimated  at  475,000  lbs.  at  an 
f.o.b.  cost  of  9.6gd.,  and  it  is  expected  that  the 
"all-in"  cost  will  be  about  is.  per  lb. 

The  Batavia  Plantations  Investment  Co.  states  that 
in  the  middle  of  January  tapping  was  resumed  by  the 
three    Dutch    undertakings    in    which   it    is    interested 


on  half  the  area,  and  that  on  the  other  half  tapping 
will  be  suspended  until  the  middle  of  March.  It  is 
owing  apparently  to  this  policy  of  resting  the  trees 
that  the  output  for  January  showed  an  increase  of 
only  828  lbs.  at  23,856  lbs.  The  January-February 
outputs  are  subject  to  the  six  months'  contracts  made 
last  year  at  from  3s.  to  3s.  8Jd.  per  lb.  for  best  smoked 
rubber  and  is.  8d.  to  2s.  8d.  for  the  inferior  grades. 
A  further  small  purchase  of  138  acres  planted  in  1910 
and  191 1  has  been  made  by  the  Medansche  Co.  at  a 
cost  of  52,000  gulden,  which  is  Being  paid  out  of  the 
surplus  profits  for  191 4.  This  brings  the  area  of  the 
estate  up  to  813  acres,  of  which  720  acres  are  in 
tapping,  and  the  combined  area  of  the  three  properties 
is  2,002  acces,  of  which  1,596  acres  of  from  5  to  15 
years  old  are  being  tapped. 

Bagan  Serai. — Very  satisfactory  progress  was  made  in  1914, 
an  increase  of  52,322  lbs.  to  191,822  lbs.  in  the  output  being 
accompanied  by  a  reduction  of  4.46d.  to  is.  o^id.  in  the  "  all 
in  "  cost,  and  as  these  were  sufficient  to  offset  a  drop  of  8.i5d.  to 
2s.  2-3id.  in  the  average  gross  price,  the  nett  profits  were  £484 
larger  at  £11,427.  The  directors  have  decided  to  put  only 
£1,000  to  the  development  reserve  as  against  £4>5°°  a  year  ag°> 
to  enable  them  to  increase  the  dividend  from  12J  per  cent,  to  20, 
and  still  leave  the  balance  carried  forward  £427  larger  at 
£1,094.  No  extensions  to  either  the  rubber  or  coconut  area 
were  made  during  the  year,  and  the  outlay  on  development  was 
only  .£.2,358,  but  plant  and  machinery  account  was  increased 
by  £1,422,  bringing  the  total  cost  of  the  estate  up  to  £61,178. 
For  the  current  year  a  crop  of  235,000  lbs.  is  expected. 

Klhau  Rubber. — While  the  crop  for  the  year  ended  Decem- 
ber 31  was  40,175  lbs.  larger  at  227,683  lbs.,  this  company  was 
not  quite  so  successful  as  its  companion,  the  Bagan  Serai,  in 
reducing  its  "all  in"  costs,  which  were  only  2.64d.  lower  at 
is.  0.47(1.,  while  the  average  gross  price  was  8.27d.  down  at 
23.  i.07d.  per  lb.  Nett  profits,  after  providing  directors'  per- 
centage, were  £2,578  lower  at  £12,182,  but  £1,073  more  at 
£2,412  was  brought  in,  and  as  nothing  is  put  to  development 
reserve  compared  with  £1,500  a  year  ago,  the  directors  are  abb* 
to  pay  30  per  cent.,  as  against  32J,  and  to  carry  forward  £932 
more  at  £3,345.  A  further  increase  to  £280,000  lbs.  is  expected 
in  the  crop  for  the  current  year. 


Alabama  Traction,  Light  and  Power. — Operating  results, 
for  Jan.,  nett,  $43,910;  12  months  ending  Jan.  31,  $336,803. 

Mr.  Lewis  Huth  Walters,  of  Messrs.  Fred  Huth  and  Co.,  has 
joined  the  board  of  the  London  Produce  Clearing  House,  Ltd. 

The  Union  of  London  and  Smiths  Bank  has  acquired  premises 
at  the  corner  of  North  Street  and  High  Street,  Cheltenham, 
where  a  branch  will  shortly  be  opened. 

A  branch  of  Barclay  and  Co.,  Limited,  will  be  opened  at  25, 
Old  Broad  Street  (Gresham  House),  E.C.,  on  Monday  next, 
under  the  management  of  Mr.  W.  F.  Davis. 

Aldershot  Gas,  Water  and  District  Lighting  Company. — At 
the  Mart  on  Wednesday  the  £2,667  4  P"  cent,  consolidated 
preference  stock  offered  at  auction  realised  £2,165,  'and  the 
£5>333  "  C  "  consolidated  stock  £4,824. 

Dalgety  and  Co.,  Limited,  have  received  the  following  cable 
from  their  Brisbane  branch  under  date  of  March  4 :  "  Sales 
closed,  prices  fully  maintained,  market  very  strong  for  all 
descriptions,  Italy  and  Japan  bought  heavily." 

Maypole  Dairy  Co.,  Ltd. — The  head  offices  have  been  re- 
moved to  Southall,  Middlesex.  The  company  is  arranging  to 
have  a  City  office  at  1-4,  Great  Tower  Street,  E.C.,  for  the 
receipt  of   transfers   and    for    certification   purposes. 

Bank  of  British  West  Africa,  Ltd. — Branches  have  now  been 
established  at  Lome  (Togoland)  and  Duala  (Cameroons).  The 
offices  of  the  bank  in  London  and  Liverpool  are  prepared  to 
purchase  and  collect  approved  bills  on  Lone  and  Duala,  and 
to  issue  drafts  or  telegraphic  transfers  on  those  places.  In- 
quiries in  regard  to  business  in  Togoland  and  Cameroons  are 
invited,  and  reports  asked   for  will  be  obtained. 

The  directors  of  the  Pearson  and  Knowles  Coal  and  Iron  Co. 
announce  that  the  general  outlook  is  satisfactory,  and  the 
demand  for  the  company's  productions  is  well  maintained.  In 
view,  however,  of  the  abnormal  conditions  arising  from  the  war, 
and  particularly  having  regard  to  uncertainties  connected  with 
the  supplies  of  labour  and  material,  they  have  decided  not  to- 
declare  an  interim  dividend  upon  the  ordinary  shares,  but  to 
postpone  the  consideration  of  the  question  until  finally  dealt 
with  at  the  end  of  the  company's  financial  year. 


Midland  Great  Western  Railway  of  Ireland  Co. — There 
was  an  increase  of  £5,771  at  £665,961  in  the  gross  receipts  for 
1914,  but  expenditure  rose  by  £9,637  to  £428,566,  leaving  the 
nett  income,  including  miscellaneous  revenue,  £3,763  down  at 
£247,274.  The  dividend  on  the  ordinary  stock  is  reduced  by 
1  per  cent,  to  2,  so  that,  after  transferring  £10,000  against 
nothing  to  general  reserve,  there  remains  .£17,133  to  be  carried 
forward  compared  with  £7,038  brought  in.  Only  £1,961  was 
spent  under  capital  account,  as,  owing  to  labour  troubles  in 
Sligo,  it  was  thought  wiser  to  suspend  temporarily  the  erection, 
of  a  proposed  hotel.     The  debit  balance  is  now  £49,538. 


March  13,  191 5. 


Xtbe  Jnvestors'  IReview* 


3>5 


The    Week    in   Mines. 


The  outstanding  feature  of  the  Mining  market  this 
-week  has  been  the  cheerfulness  of  the  South  African 
Section.  Business  has  been  steadily  expanding,  espe- 
cially in  Far  Eastern  Rand  descriptions,  which  have 
shown  a  fair  amount  of  strength  on  local  and  Cape 
buying.  For  some  time  past  these  shares  have 
attracted  attention,  but  interest  was  stimulated  this 
week  by  a  speech  made  by  Mr.  Raymond  Schumacher, 
in  which  he  referred  in  optimistic  terms  to  the  prospects 
of  the  Far  Eastern  Rand.  He  added  that  he  believed 
the  Union  Government  was  now  considering  a  scheme 
for  opening  up  new  areas  in  this  district. 

South  and  West  Africans. 

The  South  African  market  has  been  distinctly  more 
•Ctive,  and  prices  of  certain  shares  have  risen  steadily. 
New  Modelers  advanced  to  13J,  Modder  Leases  to  21s., 
Mulder  "  B's "  to  4J,  and  Modder  Deeps  to  3§. 
Springs  Mines  were  bought  freely  dp  to  19s.  6d.,  and 
Kleinfonleins  to  over  24s.  Jupiter  rose  to  5s.  on 
rumours  of  an  amalgamation  with  the  Geldenhuis  Deep, 
while  Goerzs,  Consolidated  Mines,  Selections,  City 
Deeps,  Transvaal  Coal  Trusts,  and  Van  Ryn  Deeps 
have  been  well  supported.  De  Beers  deferreds  rose  to 
10J,  and  among  Rhodesian  shares  Chartered  advanced 
to  13s. 

In  the  West  African  market  Jos  Tin  rose  slightly  on 
the  report,  but  generally  business  has  been  quiet.  Aus- 
tralian shares  have  shown  some  activity,  notably  Great 
Boulder  Proprietary  and  Sons  of  Gwalia.  The 
Broken  Hill  group  has  been  less  active,  but  the  tone  of 
the  market  remains  very  firm.  Broken  Hill  Pro- 
prietary's were  bought  up  to  39s.  on  news  from  New- 
castle, N.S.W.,  stating  that  the  first  blast  furnace  has 
been  blown  in  at  the  iron  and  steel  works,  and  that 
operations  are  going  on  well. 

Copper  and  MISCELLANEOUS. 

Copper  shares  have  weakened,  Rio  Tintos  following 
to  57^-  The  dividend  is  one  to  be  announced  shortly. 
Hampden  Cloncurrys  have  been  bought  on  the  receipt 
of  Favourable  development  news  from  the  property,  and 
Mount  Lyells  have  been  freely  dealt  in  above  23s.  Great 
Cobar  debentures  were  inquired  for  at  14  to  16  per 
cent,  in  connection  with  the  statement  of  the  committee 
;is  to  a  probable  return,  if  the  scheme  is  adopted,  of  23 
per  cent.  The  Russian  group  has  been  supported, 
notably  Kyshtims,  which  have  changed  hands  at  over 
4f>s. 

Sudan  Gold  Fields,  which  have  been  steadily  rising 
latelv,  were  bought  up  to  5s.  iia.  on  the  declaration  of 
a  maiden  dividend. 


MINING    NEWS. 


New  African.—  The  accounts  for  the  period  of  18  months 
ended  December  31  show  nett  realised  profit  of  .£24,359,  *°  which 
i>  added  ,£13,836  brought  forward,  making  a  total  of  £38,185. 
An  interim  dividend  of  is.  pel  share  ha-,  been  paid,  and  £24,854 
remains,  which  it  is  proposed  to  carry  forward.  The  war  has 
upset  the  din-dors'  expectations,  hut  they  state  that  none  of  the. 
properties  in  which  the  company  is  interested,  including  those 
within  the  war  zone,  have  suffered  material  damage.  Conse- 
qoentry,  the  profit-earning  capacity  in  the  future  has  not  been 
d.  But  the  Katoczyn  Oil  Co.'s  C.alician  property  has 
suspended  all  work  pending  the  restoration  of  a  market  for  oil 
and  of  transport  facilities. 

[OS  Tin.  -lor  the  year  ended  July  51  the  profits  amounted  to 
.£9,179,  against  £13,808,  making,  With  £2,120  brought  in,  a  total 
of  £1  i,2()i).  After  writing  off  £3,000  in  reaped  of  the  outlay  on 
development  and  £1,500  on  the  dredge  and  preliminary  dredge 
work,  the  directors  propose  to  pay  a  dividend  oi  7!  per  cent., 
t    10    per   cent,   for   the    preceding   y.ar,    leaving  £1,174  to 

tied  forward.     For  the  year  330  tons  of  tin  oxide  were 
ted,  the  bucket  dredge  yielding  252  tons.    Owing,  however, 

to    the    fall    in    the    price   of   tin,    the    avenge    amount     i, 

declined  by  about  £40  per  ton,  which  on  the  350  tons  recovered 

.  a  reduction  in  profits  of  £14,000. 

North    BKOKEN    1  In. I.. —Operations    in    the     half-year    ended 

December  31  resulted  in  a  nett  profit  of  £55,790,  against  £183,191 

in  the  preceding  six  months  and  £145,749  in  the  second  half  of 

191  ;.    The  sum  of  £10,000  has  been  added  to  reserve  and  £10,000 

iingency  ttind,  and  the  nett  balance  to  credit  of  profit  and 

COOnt  is  £96,121.      Surplus  assets  over  liabilities  amount 

*°  £^74.803.     Owing  to  an  error  in  the  accounts,  the  profits  for 


the  half-year  ended  June  30  last  were  understated  by  £20,661, 
which  makes  the  real  total  £183,19'.  by  faT  tile  largest  amount 
recorded  in  the  history  of  the  company.  During  the  six  month* 
the  mill  treated  only  102,735  tons  of  ore>  as  *gainst  156,020  tons 
in  the  first  half  of  the  year,  the  decrease  being  due  to  the  inter- 
ruption  of  operations  caused  by  the  war.  The  production  of 
lead  concentrates  declined  from  27,550  tons  to  19,063  tons. 
Working  costs  naturally  rose,  the  figure  being  ips.  5d.  per  ton, 
against  173.  lod.  per  ton,  of  crude  ore.  No  dividends  have  been 
paid  for  the  pa~t  half-year,  against  5s.  per  share  in  the  first  half 
of  1914.  In  the  current  half-year  the  position  is  expected  to 
improve  considerably. 

Transvaal  Gold  Production.— The  output  for  last  month 
amounted  to  £2,872,406,  an  increase  of  £212,220  as  compared  with 
February,  1914.  The  following  table  shows  the  monthly  produc- 
tion since  January,  1910  : — 


Month. 

1910. 

191 1. 

1912. 

191  j. 

1914. 

•9»S- 

lanuary  . . 

£ 

2,554.451 

£ 

2,765,386 

£ 

3,i3".hV> 

2,9«9,KiJ 

£  , 

3.353.11* 

2,708,470 

£ 

3.037*5» 

February. . 

2,445,o88 

2,594,634 
2,871,740 

3.»8,325 

2,660,186 

2,872 .40* 

March  .... 

2,578,877 

3,528,688 

3.358,050 

J.9'7,34« 

— 

2,629,535 

2,836,267 

3,133,383 

3,334,35* 

2,904,924 

— ■ 

2,603.785 

2,913,734 

3,311,794 

3,373.998 

3.059.340 

— 

June 

2,655,602 

tavM* 

3,202,517 

3,173,382 

3,049.35* 

— 

July 

2.7'3,o83 

3,012.738 

3.255.198 

2,783.917 

3.111.398 

~ 

August 

2,757,9'9 

3,030,360 

3.248,^95 

3.092,714 

3.024,037 

— 

September 

2,747,853 

2,976,065 

3,176.846 

SitWiMB 

2,982.630 

— 

October  .. 

2,774,39° 

3,010,130 

3,265,150 

3,051,701 

3,116,754 

-~ 

November 

2,729,554 

3,057,213 

3,216,965 

M8&W 

3,040,677 

— 

December 

2,722,775 

3,015.499 

!,397i9ta 

2,857,938 

2,952,755 

-— 

Total.. 

32,002,912 

34,991,620 

38,757,560 

37,358,040 

35.588,075 

S.9°9,464 

Native  Labour  Returns.— The  figures  show  a  further  sub- 
stantial increase  at  the  gold  mines,  the  increase  as  compared  with 
a  year  ago  being  22,749.  The  total,  180,422,  is  the  largest  since 
June,  1913,  when  the  figures  were  188,094. 


Month. 


January,  1914  . 

February  

March   

April 

May   

June 

July    

August 

September  . . . 

October 

November  . . . 
December  ... 
I  nuary,  1915  . 
February  


Natives 
on  Gold 
mines. 


154,20a 
157,673 
162,815 
165,005 

165.433 
166,248 
167,006 
168,831 
169,619 
170,438 
166,039 
164,650 
172,331 
180,422 


Nalives 
on  Coal 
mines. 


9.47' 
9.SOS 
9,619 
9.625 
9,619 
9.442 
9.257 
9.485 
9,389 
9,212 
8.990 
8,704 
8,675 
8,494 


Natives 

00 
Diamond 


i",979 
12,266 
I3.390 
14.150 
14.284 
13,256 
13,656 


Total 
nalives. 


I75.65» 
179.447 

I -K.-J4 

!-s.;fo 
189,390 

■8&O46 

189,919 
178,316 
179.008 

179,650 
175,029 
173.354 

181,006 

US. 9:6 


C.rkat  CoBAS  Scheme. — A  scheme  is  to  be  submitted  to  first 
mortgage  debenture-holders  of  Great  Cobar,  Ltd.,  on  the  19th 
inert,  it  is  proposed  to  work  the  mines  for  the  benefit  of  the 
debenture-holders  on  the  lines  mentioned  in  the  report  of  Mr. 
Pellew-Harvey,  who  recently  visited  the  property.  The  opinion 
of  Mr.  Pellew-Harvey  is  that  there  is  sufficient  ore  in  sight  to 
enable  the  mines  to  be  worked  for  three  years,  and  that  with 
electrolytic  copper  at  £65  per  ton,  the  operations  would  provide 
a  balance  of  £88, 000,  available  for  distribution  among  the  deben- 
ture-holders. If  at  the  end  of  three  years  it  is  considered 
desirable  to  sell  the  plant  and  other  assets,  it  is  calculated  that 
there  would  be  a  total  of  nearly  £152,500  realised  in  all,  or  about 
23  per  cent,  of  the  debenture  capital  outstanding.  It  is  a  sad 
ending  to  the  extravagant  hopes  once  held  regarding  the  property, 
which  good  management  in  the  past  might  have  averted. 


MINING     OUTPUTS. 

Antelope. — 3.558  tons ;  value,  £8,071  ;  profit,  £1,900. 

Associated  of  W.A.— 9  491  tons  for  £8,063  ;  total  costs,  £9,950  ; 
development,  £741. 

Associated  Northern  Blocks.— Surplus,  Iron  Duke,  £86.  Vic- 
torious, 1,550  tons  yielded  £4.556  ;  surplus,  £912. 

Ashanti— 10,419  tons,  yielding  £35.986. 

Aurora  West— Profit,  £3,146;  Jan.,  £4.730.  Return  affected 
by  short  month  and  by  severe  water  trouble  arising  out  of  the 
recent  abnormal  rains  on  the  Rand. 

Bantjes.— 13,200  tons,  yielding  £13,841  Loss,  £6,090  (Jan.  loss, 
£6,556). 

Bisichi  Tin. — Production,  20  tons;  shipments,  31  tons. 

Bullfinch    Proprietary.— 6,050    tons,    yielding    £8,219;    profit, 

£3.°I3 

Burma  Ruby. — 74,000  loads  produced  rubies  valued  Rs. 40,000  ; 
royalties,  Rs.6,000. 

Broken  Hill  Proprietary. — Output  four  weeks  March  10  : — Re- 
finery products:  From  purchased  ores,  133,876  ozs.  silver  ;  2.137 
tons  soft  lead  ;  18  tons  antimonial  lead.  Zinc  concentrates  :  Pro- 
duced, 7,300  tons,  containing  88.860  ozs.  fine  silver,  437  tons  soft 
lead,  3,427  tons  zinc. 

Balaghat. — 2,881  tons,  1,047  ozs.  ;  8-°21  tons  tailings,  284  ozs.; 
total  1,331  ozs.,  equal  to  1.199  ozs.  fine  gold. 

Brilliant  Extended.— 1. 130  tons,  value  £2,644;  cyanided,  1,100 
tons,  £763  ;  profit,  £4  10s. 

Cape  Copper.— N'okiep  :  949  nett  tons  of  9  per  cent,  dry  assay— 
85  tons.  Nababeep:  5,376  nett  tons  of  3.04  per  cent,  dry  assay  = 
163  tons ;  total,  248  tons  fine  copper. 
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Consolidated  Langlaagte. — Profit  £29,712  (Jan.,  £31,411). 

Cambrian  Lead  and  Zinc  Mines. — Ouput  lead  concentrates  for 
the  Cvvm  Maws  44J  tons,  assaying  5.97  ozs.  silver  per  ton  and  S2.75 
per  cent,  lead,  realising  £565  4s.  2d.  Important  developments  are 
being  pressed  forward.  The  new  crosscut  is  expected  to  cut  the 
north  lode  during  this  month. 

Cam  and  Motor.— 10,636  tons,  value  £17,638  ;  extraction  73  6  per 
cent.  Main  South  Drive,  No.  6  level,  advanced  41  ft.  ;  average 
width,  47  ins. ;  average  value,  57s.  per  ton. 

Cinnamon  Bippo. — 2,901  tons,  1,482  ozs.;  profit,  £1,141. 

City     Deep. — 41,000     tons,     £82,346;     profit,    £35,689    (Jan., 

Crown. — 190,000  tons,  yielding  £243,007  ;  profit,  £91,437  (Jan., 
£70,072). 

Consolidated  Main  Reef. — Profit,  £10,345  (Jan.,  £11,180). 

Durban  Roodepoort  Deep. — 24,160  tons,  yielding  £31,313  ;  profit, 
£428  (Jan.,  £2,804).  The  decrease  in  profit  is  due  to  lower  tonnage 
treated  owing  to  short  month,  continued  low  values,  and  to  high 
costs  due  to  extraordinary  expenditure  on  stores  and  large  influx  of 
new  natives,  from  which  little  result  was  obtained. 

Eldorado  Banket. — 4,104  tons,  value  £10,710  ;  profit,  £4,978  ; 
reserve,  2,451  ozs. 

Ferreira  Deep. — 53,570  tons,  yielding  £98,103  ;  profit,  £49,892 
(Jan.,  £45,955). 

Gaika. — Crushed,  2,841  tons  ;  value,  £6,971  ;  profit,  £3,183. 

Golden  Kopje  Proprietary. — 8,289  tons,  yielding  £8,995. 

Geldenhuis  Deep. — 47,500  tons,  yielding  £61,582  ;  profit,  £9,077 
(Jan.,  £9,229). 

Glynn's  Lydenburg. — Profit,  £2,302  (Jan.,  £1,546). 

Great  Boulder  Perseverance. — Tonnage,  19,033;  bullion, 
£i9.3i9- 

Geduld. — Total  valueof  gold  won,  £34,831  (Jan.,  £36,463). 

Ginsberg.— Profit,  £3,072  (Jan.,  £3.54°)- 

Glencairn.—  Profit,  £2,280  (Jan.,  £2,808). 

Government  Areas  (Modderfontein). — Profit,  £7,613  (Jan., 
£5.204). 

Globe  and  Phoenix. — 5,552  tons,  7,999  ozs. ;  profit,  £19,828. 
Taken  from  reserve,  540  ozs.  Official  note. — Tonnage  treated 
adversely  affected  by  excessive  rains. 

Giant  of  Rhodesia. — 3,743  tons  yielded  £2,798;  profit,  £103 
(Jan.  £558). 

Golden  Horseshoe.  — 19,296  tons,  8,143  ozs.;  value,  £34,629; 
profit,  ^9,689. 

Great  Boulder  Proprietary. — At  sulphide  mill,  15,281  tons 
treated  ;  value,  £45.336 ;  expenses,  £17,576 ;  total  expenditure, 
£20,262. 

Great  Fingall  Consolidated. — 4,250  tons,  £7,074. 

Ida  H.— Profit,  £586. 

Ivanhoe. — 18,127  tons.  2,011  ozs.;  sands,  1,198  ozs.;  slimes, 
2,412  ozs.;  concentrates,  622  ozs.;  value,  £30,745;  profit, 
£10,005. 

Jibutil  (Anantapur). — 2,300  tons,  729  ozs.  (Jan.,  756  ozs.). 

Jos  Tin  Area  (Nigeria). — Output  of  47.3  tons,  of  an  assay  value 
of  74.5  per  cent,  metallic  tin.  (Office  note. — Of  the  above  output 
40.9  tons  have  been  recovered  by  the  dredge  from  19,150  cubic 
yards  of  ground.) 

Kaduna  Syndicate. — Output  of  15J  tons  tin  ore  for  Feb.,  assay- 
ing 73  per  cent. ;  despatched,  16  tons. 

Knight  Central.— Profit,  £3,963  (Jan.,  £4,023). 

Knights  Deep.— 86,600  tons;  profit,  £8,051;  sundry  revenue, 
£1,138  (Jan.,  £12,201). 

Langlaagte  Estate.— Crushed  46,363  tons,  5,428  ozs. ;  cyanide, 
6,808  ozs.  ;  value,  £52,003  ;  profit,  £14,276  (Jan.,  £16,045). 

Lake  View  and  Oroya. — Queen  of  the  Hills  :  2,489  tons,  £4,160  ; 
profit,  £593.  (Official  note— Reduced  output  is  due  to  severai 
stoppages  of  the  gas  engine.) 

Lake  View  and  Star. — 16,840  tons,  £20,652;  profit,  £3,482. 

Lonely  Reef,— 4,800  tons,  yielding  £13,615;  profit,  £6,215  (Jan., 
/7.097)- 

Luipaard's  Vlei. — Tonnage,  12,950;  loss,  £1,349  (Jan.,  loss, 
£317).  Official  note.— Low  tonnage  and  consequent  loss  due  to 
mine  being  partially  flooded  owing  to  heavy  rains,  which  caused 
temporary  cessation  of  crushing  at  beginning  of  Feb.  Johannesburg 
office  advises  that  if  there  is  no  further  rainfall  mine  should  be 
normal  during  April. 

Lena  Goldfields. — Abstract  from  report  from  Lenskoie  from 
Sept.  30  to  Jan.  20  : — Gravel  mined,  281,941  cubic  yards;  gravel 
washed,  131,138  cubic  yards  ;  gold  dust  and  nuggets  produced, 
68,794  ozs.  troy;  value,  £256,810. 

Main  Reet  West. — Profit,  £4,196  (Jan.,  £4,223). 

Meyer  and  Charlton.— Profit,  £18,353  (Jan.,  £20,143).  Return 
affected  by  short  month. 

Moddertontein  B.  —  37,900  tons,  yielding  £74,561  ;  profit, 
£4.5.558  (Jan.,  £47,420). 

May  Consolidated. — 12,400  tons;  value,  £9,359;  profit  £549 
(Jan.,  £847). 

Modderfontein  Deep. — Total  value,  £42,272  (Jan.,  £34,345). 

New  Kleinfontein. — Profit,  £21,426  (Jan.,  £23,171). 

New  Primrose. — Profit,  £5,260  (Jan.,  £7,503).' 

New  Rietfontein. — Profit,  £25.     (Jan.,  £232). 

New  United  Main  Reef.— Profit,  £4,824  (Jan.,  £5,156). 

Nundydroog.— 7,400  tons,  5,92502s.;  6,738  tons  tailings,  49S 
ozs.;  6,223  tons  slimes,  424  ozs. ;  total,  6,847  ozs  .  equal  to  6,135 
ozs.  fine  gold. 

New  Modderfontein. — 46,000  tons,  yielding  £88,648  ;  profit, 
£49,139  (Ian.,  £62,317). 

New  Goch.— Profit  £7,393,  (Jan.  £8,733).  Return  affected  by 
short  month  and  by  severe  water  trouble. 

Nigel. — Profit,  £3,320. 

Nourse.— 49,400  tons,  yielding  £61,273;  profit,  £8,520  (Jan., 
/9.697)- 


Ooregum. — 12,600  tons,  6,243  ozs.  ;  13,960  tons  tailings  and 
slimes,  1,922  ozs. 

Princess —21  ,oco  tons,  yielding  £26,706;  profit,  £351  (Jan., 
loss,  £1,145). 

Pigg'a  I'eak  Development. — Cablegram:  Lower  levels  being 
under  water,  crushed  for  Feb.  2,650  tons  low  grade  ore  from  upper 
levels  at  a  profit  of  £84. 

Plymouth  Consolidated.— 9,300  tons  yielded  £10,025  ;  surplus 
over  working  and  development,  £4,256. 

Prestea  Block  A.— 24,260  tons,  yielding  £23,735;  cyanide, 
£2,096;  concentrates,  £9,698;  profit,  £8,032. 

Randfontein  Central.— 171,896  tons,  25,255  ozs.;  cyanide, 
22,516  ozs.  ;  value,  £203,027;  profit,  £38,175  (Jan.,  £58,100). 
Official  note. — Exceptionally  poor  results  attributable  entirely  to 
continuous  heavy  downpours  of  rain.  Water  trouble  now  almost 
overcome.     Native  labour  position  improving. 

Robinson  Deep.— 43,100  tons;  profit,  £25,613;  sundry  revenue, 
£831  ;  reserve,  3,162  ozs.  (Jan.,  £27,101). 

Robinson.— 51,700  tons,  yielding  £80,256;  profit,  £43.98°  (Jan» 
42,577). 

Rose  Deep.— 56,900  tons,  yielding  £69,899;  profit,  £21,082 
(Jan.,  £19,905). 

Roodepcort  United.-  Profit,  £637  (Jan.,  £2,008) ;  return  affected 
by  short  month  and  by  severe  water  trouble. 

Simmer  and  Jack  Proprietary.— 63,800  tons,  17,354  ozs.  ;  value, 
£73.7t5;  profit,  £28,033;  sundry  revenue,  £1,800;  reserve, 
7,750  ozs.  (Jan.,  £29,833).  (Average  monthly  profit  since  the 
commencement  of  current  financial  year,  £30,719.) 

Simmer  Deep.— 63, 100  tons,  12,305  ozs.  ;  value,  £52,268  ;  profit, 
£4,758;  sundry  revenue,  £250  ;  reserve,  3,928  ozs.  (Jan.,  £5,008). 
(Average  monthly  profit  for  previous  financial  year,  £4,008.) 

Sub  Nigel.— 4,530  tons,  2,145  ozs.;  value,  £9,111;  profit,. 
£1,068  ;  sundry  revenue,  £189  ;  reserve,  340  ozs.  (Jan.,  £1,257). 

Sons  of  Gwalia. — 12,500  tons,  yielding  £i9.4J5- 

South  Kalgurli.— 9,172  tons,  2,712  ozs.;  value,  £11,497; 
surplus,  £2,148. 

Thistle'Etna. — 2, 731  tons;  value,  £2,752. 

Transvaal  Gold  Estates— Profit,  £7,604.  Owing  to  the  floods 
and  heavy  rains  operations  have  been  seriously  interfered  with; 
the  low  profits,  therefore,  was  to  be  expected.  Position  now  has 
improved,  and  better  results  for  March  are  anticipated.  A  certain 
amount  cf  the  loss  of  profit  incurred  through  floods  aud  heavy 
rain  will  be  recoverable  under  company's  policy  of  insurance. 
Jan.,  £11,038. 

Village  Deep— 47,200  tons,  yielding  £64,343  '■  profit.  £19. 59s- 

Village  Main  Reef.— 23,900  tons;  value,  £45,064:  profit, 
£19,303. 

Vogelstruis  Estates.  — 11,412  tons,  1,839  ozs  '•  cyanide,  786  ozs.  ; 
slimes,  337  ozs.  ;  total,  2,962  ozs. 

Van  Ryn.— Profit,  £18,141  (Jan.,  £21,043) ;  return  affected  by- 
short  month. 

Van  Ryn  Deep.— Profit,  £41,617  (Jan.,  £45,068). 

Witwatersrand.— Profit,  £24,189  (Jan.,  £25,555). 

Weardale  Lead— Ore  raised,  324  tons;  pig  lead  smelted,  339. 
tons. 

West  Rand  Consolidated. -Profit,  £2,789  (Jan.,  £6,106)  ;  return, 
affected  by  short  month  and  by  severe  water  trouble. 

Witwatersrand  Deep.-  Profit,  £17, 502  (Jan.,  £18,100). 

Wolhuter.— Profit,  £10,281  (Jan.,  £11,009). 

Yuanmi  Gold.— 3,400  tons  yielded  £6,943  ;  profit,  £77°- 


Answers   to  Correspondents. 


*.*  A  Key  to  these  Answers  will  be  posted  early 
each  week  tor  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  tor  six  months,  or 
6s.  9d.  tor  three  months. 
Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

Working  Man. — Why  should  you  sell  now?  The  price  might 
go  lower,  but  should  this  year's  harvest  be  a  good  one,  better 
than  last- year's,  there  is  every  probability  that  prices  of  such 
a  stock  as  you  possess  will  rally.  Sentiment  will  lift  them 
one  of  these  days,  so  just  hold  on. 

A.  B. — Probably  safe  enough;  it  has  struggled  on  valiantly 
for  a  good  many  years.  But  we  think  you  would  do  just  as 
well  to  go  to  an  older  and  stronger  concern. 

O.  E.  A. — Probably  enough  these  preference  shares  are 
amply  covered  in  all  circumstances,  but,  looking  at  the  general 
position,  we  think  you  would  be  prudent  to  take  your  profit 
while  you  can. 

J.  M.  O. — We  think  not.  The  properties  owned  must  be 
valuable,  and  theibusii  illy  should  recover.     One  section 

appears  to  be  doing  very  well  even  now. 

A.   M. — Yes,  you  can  get  a  better  return  on  your  money. 

Faber. — (1)  Is  doing  very,  well,  but  bear  in  mind  the  pre- 
mium; they  are  10s.  shares.  (2)  Carefully  managed  and  pro- 
perty good.  (3)  Output  is  encouraging,  but  property  may  be 
interfered  with  if  country  is  dragged  into  the  war.  You  dc-scribe 
them  exactly ;  all  are  attractive  as  such. 

Trustee. — War  Loan. 


The  offices  of  Great  Cobar,  Ltd.,  have  been  removed  to  4B,, 
Frederick's   Place-,  Old  Jewry,  E.C. 

Sir  Kenneth  Skelton  Anderson,  K.C.M.G.,  of  5,  Fenchurcht 
Avenue,  E.C,  has  been  elected  a  director  of  the  Equitable  Lifer 
Assurance  Society  in  the  place  of  the  late  Sir  Samuel  Hoare. 


March  13,  1915. 
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What    Balance   Sheets   Tell. 


d. 


EASTERN    BANK,    LTD. 

Although  the  paid-up  capital  wa-,  increased  by  /,2oo,ooo 
during  the  year  ended  December  31,  the  condition  of  affairs 
made  it  impossible  to  earn  an  adequate  return  on  this  new 
money,  and  the  gross  profits  showed  an  increase  of  under  £500 
at  /,8o,278.  Expenses  rose  by  £2,653,  *>  that  the  neu  Profi,s> 
including  a  trifle  more  at  £8,152  brought  in,  were  £2,029  down 
at  £45,123.  Of  this  £15,000  is  set  aside  to  meet  |<ossible 
lation  of  securities,  compared  with  a  similar  amount 
I  erred  to  reserve  in  1913,  and  the  dividend  is  cut  down 
6  per  cent,  to  5,  leaving  £6,477,  or  £'<675  less>  *°  **> 
carried  forward.  Current  accounts  and  deposits  at  call  and 
short  notice  are  £42,470  down  at  £478,583,  fixed  deposit 
to  £236,776  less  at  £917,438  and  bills  payable  to  £234,627 
less  at  £150,009,  while  loans  payable  have  been  reduced  by 
£276,057  to  £391,291.  Against  these,  cash  is  £172,009  higher 
at  £565,648,  but  there  are  decreases  of  £71,80(1  111  investments, 
£254,157  to  £799,161  in  bills  receivable,  £59,602  to  £54,423  in 
bills  discounted,  and  £318,283  to  £876,374  in  loans,  and  the 
aggregate  of  the  balance-sheet  shows  a  shrinkage  of  £553,247 
at  £2,746,049. 

COMMERCIAL    BANK    OF    AUSTRALIA,    LTD. 

After   making  provision   as  usual   for   the  loss  of  the   S] 
Assets  Trust  Co.,  and  for  other  charges,  the  nett  profits  for  the 
half-year    ended    December    31    were    £3,002    up    at    £158,231. 
Further  branches  and   receiving  offices,  however,  were  opened 
during  the  ye.tr,  and  expel  by  £4,655,  so  that  the  nett 

balance,  including  £2,201  more  at  £9,876  brought  in,  was  only 
£547  better  at  £74,9(17.  01  this  £20,000,  or  £10,000  less,  is 
applied  to  reinstatement  oi  capital,  and  £5,000  is  again 
written  off  bank  premises,  after  which  the  dividend  on  the  pre- 
ference shares  is  raised  from  3  per  cent,  per  annum  to  4  per 
cent.,  leaving  £40  less  at  £7,650  to  be  carried  forward. 
Under  the  altered  conditions  the  directors  do  not  intend  to  pro- 
ceed further  with  their  recommendation  to  pay  dividends  on 
the  ordinary  shares.  The  estimated  deficiency  in  connection 
with  the  Special  Assets  Trust  Co,  has  been  reduced  by  £50,827 
to  £760,663,  and  the  nett  actual  capital  now  state 
£1,452,346.  Notes  in  circulation  are  £33,880  higher  at  £34,703, 
and  bills  in  circulation  £172,125  up  at  £539,736.  Government 
deposits  not  bearing  interest  show  an  increase  of  £28,436  at 
£35,073,  and  those  bearing  interest  one  of  £45,611  at  £413,595, 
while  other  deposits  bearing  interest  are  £123,692  up  at 
£2,811,759,  r>nd  those  not  bearing  interest  have  dropped  by 
£118,603  to  £3,363,803.  Cash  assets  come  to  £461,664  less  at 
£3,106,805,  ■  an  increase  of  £273,969  to  £1,897,999  in  coin, 
Australian  notes,  &c,  being  more  than  offset  by  reductions  of 
£616,000  to  £409,000  in  money  at  call  and  short  notice  in 
London,  and  £141,051  to  £701,836  in  bills  and  remittances  in 
transit,  but  bills  discounted,  &c,  come  to  £238,179  more  at 
£5,211,954.  The  contingent  liability  in  connection  with  the 
guarantee  for  payment  of  the  deposits  in  the  Special  Assets 
Trust  has  been  further  reduced  by  £474,485,  and  now  stands  at 

f  40, 803,    against   which   the  contingent   assets   are   valued    at 
21,500,  or  £17,500  less. 

LONDON,  SINGAPORE  AND  JAVA  BANK,  LTD. 
This  little  bank  was  evidently  developing  quite  a  nice  business 
in  exchange  when  everything  was  upset  by  the  war.  Its 
principal  work  is  connected  with  the  planting  industry,  and  it 
therefore  felt  the  effect  of  the  checking  of  shipments  of  rubber 
and  other  produce;  but,  in  spite  of  these  handicaps,  the'  income 
for  the  year  ended  December  31  amounted  to  £13,409,  or  an 
increase  of  £4,655,  of  which  £2,476  came  from  exchange  opera- 
tions, bill  discounting,  &c.  The  nett  revenue  was  £2,912  larger 
at  £7>42i>  and  although  more  capital  ranks  for  distribution, 
ihe  dividend  is  maintained  at  6  per  cent.,  but  is  paid  less 
tax,  instead  of  tax  free.  An  extra  £1,000  at  £2,500  is  then 
added  to  reserve  and  £1,869  is  written  off  investments,  premises, 
&C.,  leaving  the  balance  carried  forward  £230  up  at  £806. 
Liabilities  on  current  and  deposit  accounts  have  risen  by 
£22.577  *°  £82,298,  against  which  investments  are  £31,294  up 
■*'  £57,3,00,  and  cash  has  been  reduced  by  £2,300  to  £10,739, 
while  bills  discounted,  loans,  ftfc,  show  very  little  change  at 
£69,086.  Bills  held  on  behalf  of  customers  "show  an  increase 
of  £«o,i75  at  £28,013. 

COURT  LINE,  LTD. 
Profits  for  the  year  ended  December  31  showed  a  decrease  of 
£25,000  at  £43,074,  but  £5.722  more  at  £15,081  was  brought 
forward,  and  there  was  nothing  to  write  off  this  time  compared 
with  £10,234  for  expenses  of  the  new  issue.  The  directors  also 
reduce  the  provision  for  depreciation  bv  £15,000  to  £10,000, 
and  make  no  special  provision  corresponding  to  the  £5,000 
transferred  to  boiler  renewal  and  special  survey  fund  a  year 
ago,  hut  they  sel  aside  an  extra  £44000  at  £5,000  for  income- 
tax.  As  the  result  of  these  reductions  it  is  possible  to  raise  the 
bonus  paid  to  the  shareholders  from  3  per  cent,  to  4.  making 
a  total  distribution  of  10  per  cent.,  or  1  per  cent,  more,  for  the 
year.     The  paid-up  capital  has  been  increased   by  £20,040  to 

£240,072,    and    current    liabilities,     including    a     nev     item    of 
£6,500  for  deposits,  have  risen  by  £17,667  to  £26,676.       x 
these  the  book  value  of  the  fleet  is  £10.000  down  at  £100 
and  cash  and  bills  are  £8,11.2  less  at  £11,203,  •""  investments   . 
tire    £30.87  ;  up   tit    £58,084,  and   payments   ill    excess  Of   11 

nut  r>f  uncompleted  ■  me  to  /  :<>.  — .  at  against 

■■•  on  the  oth  f  the  balarj  last  year. 

BILBAO    RIVER    AND    CANTABRIAN    RAILWAY    CO.,    LTD. 

There   was   a    large    falling   off   in    iron    and    steel    production 
during  the  6  '•    11114,  and  the  decreased  con- 


sumption of  iron  ore  thereby  entailed  was  greatly  accentuated 
by  the  dislocation  caused  by  the  war.  The  total  shipments  of 
iron  ore  from  liilbao  Kiver  for  the  whole  year  were  only 
2,159,556  tons,  against  3,044,492  tons  in  1913,  and  the  company  s 
are  was  82,716  tons  smaller  at  468,998  tons.  Consequently, 
gross  leceipts  were  £10,370  down  at  £63,892,  but  working  ex- 
penses were  reduced  by  £4,44'  to  £29«048>  leaving  the  surplus 
£5,929  lower  at  £34,844.  Loss  on  exchange  was  about  £3,000 
less,  and  the  total  available,  including  £9,336  from  interest 
on  investments  and  £841  brought  in,  was  only  £2,746  less  at 
£41,200.  The  dividend  and  bonus  on  the  preference  and  ordi- 
nary shares,  however,  are  further  reduced  by  is.  6d.  to  10s.  6d. 
per  £3  share,  and,  instead  of  the  £10,300  written  off  invest- 
ments in  1913,  £5,000  is  set  aside  to  form  a  suspense  account 
for  current  contingencies  and  £3,000  added  to  staff  fund. 
These  small  appropriations  enable  the  directors  to  increase  the 
amount  carried  forward  by  £3,655  to  £4,406-  The  whole  cost 
of  the  property  has  long  been  written  off,  and  during  the  year 
£9,386  was  added  to  the  investments  for  repayment  of  capital, 
raising  them  to  £161,975,  against  the  £164,025  at  which  the 
capital  now  stands.  Reserve  and  staff  fund  investments  amount 
to  £67,008  and  £2,155  respectively.  The  company  also  has 
£33,412  in  cash,  and  debtors  owe  £10,195,  against  sundry 
liabilities  of  £20,325.  During  the  first  two  months  of  the 
current  year  the  traffic  carried  amounted  to  67,695  tons  and  the 
receipts  to  £8,715,  compared  with  104,198  tons  and  £13,392  for 
the  correspondint'  period  of  1914. 

GENERAL  AND  COMMERCIAL  INVESTMENT  TRUST,  LTD. 
The  general  dislocation  of  business  led  to  a  leduction  of 
£5.597  to  £34>685  in  the  nett  revenue  of  this  company  for  the 
year  ended  February  28,  and  after  providing  for  interest  and 
other  charges  and"  transferring  £1,600  or  £1,010  less  to  re- 
serve, the  nett  profit  was  £4.587  down  at  £33.°8S-  Including 
a  rather  larger  balance  of  £15,726  brought  in,  (he  balance 
available  for  further  distribution  among  the  deferred  stock- 
holders shows  a  decrease  of  £3,275  at  £29,401,  and  out  of  this 
the  dividend  is  again  made  up  to  7  per  cent,  for  the  year  by  a 
final  payment  at  the  rate  of  10  per  cent.,  but  the  bonis  of  1  per 
cent,  is  not  repeated,  so  that  the  balance  carried  forward  is 
much  the  same  at  £15,736.  In  view  of  the  market  conditions 
during  the  latter  part  of  the  year,  it  is  not  surprising  to  find 
that  the  profit  on  sales  of  securities  fell  off  by  £11,460  to 
£2,621.  This,  as  usual,  has  been  transferred  to  reserve,  but 
nothing  is  written  off  that  fund  compared  with  £14,011  a  year 
ago,  and  the  total  is  therefore  £4,221  up  at  £109,721.  No 
attempt  has  been  made  to  value  the  investments  in  the  present 
circumstances,  but  the  aggregate  only  shows  a  small  increase  of 
£6,055  at  £'.040.2D4.  ar,d  as  'he  'oan  °f  £10,000  has  been 
lea  in,  cash  balances  are  £3,904  higher  at  £14,961. 

METROPOLITAN  ELECTRIC  SUPPLY  CO.,  LTD. 
During  the  first  half  of  1914  this  company's  revenue  showed 
a  satisfactory  increase,  but  in  the  later  months  the  sales  were 
seriously  affected  by  the  regulations,  and  although  a  large 
amount  of  new  business  was  obtained  in  the  Western  areas,  the 
total  sales  showed  an  increase  of  only  722,457  units  at 
18,831,232  units.  The  average  price  per  unit,  however,  seems 
to  have  been  rather  smaller,  and  the  total  income  was  £2,061 
down  at  £215,544,  while  working  expenses  rose  by  £3,294  to 
£114,611.  After  transferring  the  usual  £22,000  to  depreciation 
and  reserve  fund,  and  providing  for  debenture  and  other  in- 
terest, the  nett  profits  were  £8,858  smaller  at  £38,795,  and  the 
dividend  on  the  ordinary  shares  is  cut  down  fron  4}  per  cent, 
to  3$,  leaving  £3,795,  or  £1,142  more,  to  be  carried  forward. 
During  the  year  £56,123  was  spent  on  capital  account,  against 
which  only  £15,351  was  received,  so  that  the  debit  balance  was 
increased  by  £40,872  to  £215,715,  and  the  loan  from  the 
bankers  is  consequently  £35.000  up  at  £205,000. 

MONTE  VIDEO  WATER  WORKS  CO.,  LTD. 
The  severe  commercial  and  financial  crisis  which  prevailed 
in  Monte  Video  in  1914,  together  with  the  exceptional  rainfall, 
led  to  considerable  economy  in  the  consumption  of  water  being 
practised,  and  in  spite  of  an  increase  in  the  number  of  services, 
the  revenue  was  £2,822  smaller  at  £177,648.  Working  expett 
too,  were  heavier,  partly  owing  to  the  damage  caused  by  floods 
in  the  pumping  station,  so  that  the  nett  earnings  showed  a 
reduction  of  £5,404  at  £117,687.  A  much  larger  balance  of 
£53,858  was  brought  forward,  and  miscellaneous  receipts  were 
also  better,  while  interest  and  other  charges  took  rather  less, 
and  after  writing  off  £4,076  for  debenture  issue  expenses, 
compared  with  £4,000  off  investments  last  time,  the  disposable 
surplus  was  £1,526  up  at  £119,884.  Out  of  this  the  dividend 
is  again  made  up  to  8  per  cent.,  £15,000  is  transferred  to 
1  ve,  and  £5,000  to  depreciation  fund,  as  against  £20,000 
to  the  first  account  in  1913,  and  another  £2,000  goes  to  the 
staff  provident  fund,  leaving  £55,384  to  be  carried  forward. 
In  April  last  £150,000  5  per  cent,  consolidated  debenture  stock 
was  issued,  but  only  £27,215  of  this  had  been  spent  on  the 
property  at  the  date  of  the  balance-sheet,  raising  the  cos- 
£1,377,166.  Investments  are  £20,341  higher  at  £64,691,  and 
in  addition  to  an  increase  of  £68,407  to  £01.604  in  cash  and 
bills,  the  company  has  £28,000  out  on  short  loan  in  London. 
In  view  of  the  rapid  expansion  of  the  business,  the  directors 
have  decided  to  increase  the  high  level  storage  at  Las  Piedras, 
and  arrangements  have  been  made  for  the  construction  of  two 
more  reservoirs,  which  will  practically  double  the  existine 
capacitv. 

MANCHESTER  ROYAL  EXCHANGE,  LTD. 

Thanks  entirely  to  an  increase  of  £12.233  at  /'i7.n"7  in  the 

nuht  in,  the  directors  have  £7.788  more  at  £40,:-; 

to  distribute  for  the  vear  ended  February  2-  last,  out  of  which 

repeat  the  dividend  of  5  per  cent,  and  raise  the  amount 
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carried  forward  by  £8,366  to  £26,343.  The  final  .£150,000  of 
the  first  mortgage  debenture  stock  was  issued  last  November 
at  a  premium  of  1  per  cent.,  making  a  total  of  £213,550  received 
under  that  head  during  the  year,  and  the  proceeds  were  credited 
to  extensions  account.  In  addition  to  this  new  money,  the 
"earmarked"  cash  balances  were  reduced  by  £220,534  to 
£79,864,  and  out  of  the  funds  thus  provided  £318,858  has  been 
spent  on  purchase  of  new  property,  &c,  raising  the  payments 
to  date  to  £338,810  and  investments  valued  at  £112,500  have 
been  acquired.  Other  investments  are  £14,135  up  at  £33,513, 
owing  to  a  loan  of  £15,000  having  been  made  to  the  Lancashire 
Asylums  Board,  but  cash  comes  to  £3,621  less  at  £39,086. 

ELEV    BROTHERS,    LTD. 

As  this  company  has  a  cartridge-manufacturing  business,  it 
is  only  natural  that  the  profits  for  1914  should  show  an  increase 
of  £7,286,  making  them  £41,921.  There  is  still,  however,  a 
considerable  amount  of  ground  to  be  made  up,  as  the  profits 
for  the  previous  year  were  £18,412  lower  than  those  of  1912. 
With  £3,079  less  at  £10,093  brought  in  the  disposable  total 
was  £4,207  up  at  £52,015,  and  in  addition  to  repeating  the 
dividend  of  2s.  per  share  the  bonus  is  doubled  at  6d.  per 
share,  after  which  £6,789  is  written  off  for  depreciation  and 
£2,042  more  at  £12,135  *s  carried  forward.  During  the  year 
certain  expenditure  has  been  necessary  to  expedite  Government 
contracts,  and  when  such  expenditure  has  resulted  in  perma- 
nent benefits  to  the  company's  property  it  has  been  charged  to 
capital  account,  the  remainder  being  covered  by  the  prices  at 
which  the  contracts  were  placed.  Stocks  have  risen  by  £17,297 
to  £128,448,  and  cash  balances  by  £3,268  to  £18,572,  but  debtors 
owe  £9,686  less  at  £75,450,  against  an  increase  of  £3,679  to 
£59,679  in  sundry  creditors. 

EVANS,    SONS,   LESCHER    AND   WEBB,    LTD. 

The  report  of  this  wholesale  and  export  druggists'  business 
for  1914  shows  that  the  company  has  benefited  considerably 
from  the  diversion  to  this  country  of  the  trade  previously  done 
by  Germany.  As  the  sales  of  its  own  proprietary  articles 
were  also  well  maintained,  an  increase  of  £15,377  to  £47>100 
in  the  trading  profits  is  not  surprising.  Slightly  more  at 
£1,228  was  brought  in,  and  although  £5,000  against  nothing 
is  transferred  to  reserve  the  nett  surplus  is  £10,587  up  at 
£23.3:5>  and  in  addition  to  raising  the  dividend  on  the  ordi- 
nary shares  from  5  per  cent,  to  7^  a  bonus  of  2^  per  cent,  is 
paid,  leaving  £3,087  more  at  £4,315  to  be  carried  forward. 
Several  large  charges  are  shown  in  the  balance-sheet;  book 
debts  have  risen  by  £21,332  to  £219,819,  and  stock  is  £36,252 
up  at  £201,573,  but  investments,  &c,  are  £7,549  lower  at 
£37,091.  On  the  other  hand,  sundry  creditors  and  bills  pay- 
able come  to  £29,229  more  at  £121,569,  and  the  bank  overdraft 
is  £8,6^5  higher  at  £44,400.  The  manufacture  of  many 
articles  hitherto  obtained  from  Germany  is  contemplated,  and 
the  laboratories  at  Runcorn  are  working  satisfactorily  with 
an  increased  trade  in  various  products. 

LIBERTY    \ND    CO.,    LTD. 

This  wall-known  firm  was  very  badly  hit  by  the  conditions 
ruling  during  the  latter  half  of  their  year  ended  January  31. 
A  drop  of  no  less  than  £31,262  to  £30,273  is  shown  in  the  nett 
profits,  and  the  directors  are  compelled  to  reduce  the  dividend 
on  the  ordinary  shares  to  10  per  cent.,  compared  with  16  per 
cent,  and  a  bonus  of  4  per  cent,  paid  for  the  previous  year. 
In  addition,  no  provision  is  made  for  other  bonuses,  nor  is 
anything  put  to  reserve,  against  £3,000  and  £12,000  respeo 
tively  last  time,  and  but  £8,558  is  carried  forward,  instead  of  the 
£16,442  transferred  to  rest  account  a  year  ago.  Property,  good- 
will, &c,  account  is  £16,788  down  at  £145,394,  against  which 
there  is  a  reserve  of  £149,045  and  a  rest  account  of  £228,113,  or 
some  £28,000  more  than  the  paid-up  capital.  Cash  has  risen 
by  £33<387  t°  £94.332.  but  debtors  owe  £18,136  less  at  £63,280 
and  stocks  are  £14,513  lower  at  £175,849.  Sundry  liabilities, 
too,  are  £10,236  smaller  at  £27,896,  and  altogether  the  company 
occupies   quite  a   good   position. 

AUTOMATIC   TELEPHONE    MANUFACTURING    CO.,    LTD. 

Further  progress  was  made  in  1914  with  the  installation  of 
this  company's  special  equipment,  and  the  advance  of  £10,700 
in  the  previous  year  has  been  followed  by  an  increase  of  £14,081 
to  £38.248-  With  £2,848  more  at  £3,218  brought  in,  the  total 
°f  £4'. 466  available  was  £16,929  up," out  of  which  £5,760  is  set 
aside  for  depreciation  on  patents,  goodwill,  buildings,  &-c,  and 
£3,500  and  £1,700  respectively  written  off  underwriting  com- 
mission on  shares  and  preliminary  expenses.  For  the  first  time 
since  the  incorporation  of  the  company  in  191 1  a  dividend  is 
paid  on  the  ordinary  shares,  at  the  rate  of  3  .per  cent,  for  the 
year,  leaving  the  amount  carried  forward  still  £2,038  up  at 
£5,256.  The  balance-sheet  shows  that  debtors  owe  £23,669  more 
at  £61,821,  and  the  repayment  of  £15,000  of  short  loans  helps  to 
explain  the  increase  of  £29,916  to  £59,651  in  cash.  Stock, 
work  in  progress,  &c,  have  been  reduced  by  £18,387  to  £98,205, 
while  sundry  creditors  are  £3,831  higher  at  £19,735. 
>  ROSARIO   NITRATE  CO.,  LTD. 

Gross  profits  for  the  12  months  ended  September  30  were  only 
£18,608  smaller  at  £128,357,  but  there  was  a  much  heavier 
loss  on  exchange  than  in  the  previous  year,  and  in  spite  of  the 
balance  brought  in  being  £8,631  up  at  £21,781,  the  nett  sur- 
plus showed  a  decrease  of  £17,441  at  £124,340.  An  interim 
dividend  of  -j\  per  cent,  was  declared  on  July  22,  but  in  conse- 
quence of  the  outbreak  of  war  was  not  paid  until  March  1,  and 
with  this  distribution  the  ordinary  shares  have  to  be  satisfied. 
As  they  got  a  final  dividend  of  7J  per  cent,  and  a  bonus  of  5 
per  cent,  a  year  ago,  the  directors'  decision  represents  a  reduc- 
tion of  12J  per  cent.,  but  the  balance  c  .rried  forward  is  in- 
creased by  £57,559  t0  £79.340.  so  that  the  position  is  not  nearly 


so  bad  as  the  reduced  payment  seems  to  indicate.  Current 
liabilities  are  £18,287  higher  at  £143,796,  against  which  debtors 
owe  £36,928  more  at  £69,324,  and  cash  and  bills  are  £5,947 
UP    at    £I3I.I27.    while     stocks     show     very     little    change    at 

W.  T.  GLOVER   AND  CO.,   LTD. 

A  partial  recovery  of  £1,601  to  £35,397  is  shown  in  the 
trading  profits  for  1914,  but  £3,197  less  at  £5,129  being  brought 
in,  the  total  of  £40,526  was  £1,596  down.  Debenture  interest- 
paid,  £1,464  less  at  £2,139  13  written  off  investments  and 
£4,000  appropriated,  as  before,  for  payment  to  trustees  of 
second  mortgage  debenture  stock,  leaving  the  available  surplus 
still  slightly  smaller  at  £25,364.  An  ordinary  dividend  at  5  per 
cent,  is  again  paid,  but  the  z\  per  cent,  bonus  is  not  repeated, 
so  that  after  transferring  £2,500  to  first  mortgage  debenture 
redemption  fund  and  £5,000  to  reserve,  both  as  in  1913,  the 
balance  carried  forward  is  increased  by  £2,821  to  £7,950. 
The  balance-sheet  shows  increases  of  £6,717  to  £205,673  in 
property,  plant,  goodwill,  &c.,  and  of  £10,447  to  £67,532  in 
sundry  debtors,  against  liabilities  amounting  to  £55,072,  or 
£10,700  more. 

RICHMOND    GAS    STOVE    AND     METER    CO.,    LTD. 

The  nett  profits  for  1914  were  slightly  lower  at  £29,147,  but 
£1,107  more  at  £8,585  was  brought  in,  and  the  disposable 
total,  therefore,  was  £1,011  up  at  £37,732.  After  setting  aside 
£6,505  for  depreciation  on  buildings,  plant,  &c,  and  repeating; 
the  dividend  of  10  per  cent.,  as  well  as  the  bonus  of  od.  per 
share,  on  the  ordinary  shares,  and  the  allocation  of  £5,000 
to  reserve,  the  directors  carry  forward  £10,260,  subject  to. 
their  own  remuneration.  During  the  year  extensive  additions 
were  made  to  the  works  at  Grappenhall,  and  a  further  plot  of 
about  six  acres  was  obtained  to  meet  the  continued  expansion 
of  the  business,  with  the  result  that  property,  plant,  &c, 
account  shows  an  increase  of  £16,883  a'  £I32>S°°-  It  >*  Pr°- 
posed  to  take  £5,000  from  the  reserve  of  £60,000  to  write  off 
goodwill.  Debtors  owe  £10,268  more  at  £71,703,  but  cash  has 
been  reduced  by  £5,550  to  £12,609,  while  sundry  creditors 
and  contingent  reserve  are  £18,276  up  at  £63,930. 

TITAGHUR   JUTE   FACTORY   CO.,   LTD. 

In  the  early  part  of  1914  the  demand  for  jute  fell  off,  and 
although  short  time  working  was  adopted  by  80  ,per  cent,  of  the 
mills  from  the  beginning  of  April,  this  was  not  sufficient  to. 
check  the  decline  in  vaiues.  The  new  season  had  hardly  opened 
when  the  war  broke  out,  and  serious  difficulties  were  occasioned 
to  the  trade  by  the  lack  of  .shipping  facilities,  with  the  result 
that  .prices  touched  a  lower  point  than  has  been  seen  for  many 
years.  Since  November,  however,  when  the  sea  routes  became 
reasonably  safe  for  traffic,  there  has  been  a  steady  demand  for 
goods  at  gradually  improving  prices.  Gross  profits  for  the  12 
months,  however,  were  £72,903  down  at  £97,563,  and  after  pro- 
viding for  fixed  charges,  the  free  balance,  including  £35,163,  or 
£9,486  more,  brought  forward,  was  £65,685  smaller  at  £103,682. 
The  allowances  of  £20,000  for  depreciation  and  for  renewal  of 
engine,  &c,  are  the  same  as  a  year  ago  at  £20,000  and  £10,000 
respectively,  but  £5,000  less  at  £15,000  is  added  to  reserve,  and 
only  £5,132  is  written  off  for  special  replacements,  compared 
with  £8,233  onC  sundry  items  a  year  ago.  The  dividend  on  the 
ordinary  shares  is  then  halved  at  10  per  cent.,  and  even  so 
the  amount  carried  forward  has  to  be  reduced  by  £23,359  to 
£16,050.  Liabilities  to  sundry  creditors  and  on  bills  payable- 
show  a  decrease  of  £209,192  at  £40,066,  while,  on  the  other 
hand,  stocks  are  £273,997  smaller  at  £211,395,  and  debtors  owe 
£26,279  less  at  £57,131,  but  cash  is  £93,698  up  at  £122,519. 
The  directors  say  that  profitable  sales  of  considerable  extent  have 
been  made  for  some  months  ahead,  and  the  outlook  for  the 
current  year  is  regarded  as  promising. 

SAMNUGGER    JUTE    FACTORY    CO.,    LTD. 

Like  its  companion,  the  Titaghur  Co.,  this  undertaking  ex- 
perienced a  heavy  set-back  of  £30,524  to  £68,819  in  its  gross 
profits  for  the  year  ended  December  31.  It  brought  forward 
£14,713  more  at  £31,102,  but,  on  the  other  hand,  interest  charges 
took  £5,569  more,  and  an  extra  £4,191  was  spent  on  repairs, 
&c,  and  the  nett  surplus,  after  meeting  other  fixed  charges,  was 
£27,554  down  at  £75,409.  The  depreciation  allowance  is  doubled 
at  £20,000,  but  nothing  is  this  time  sot  aside  for  depreciation  on 
boats,  compared  with  £10,000,  and  other  small  appropriations, 
aggregating  £1,843,  are  s^so  omitted.  The  dividend  on  the 
ordinary  shares  is  reduced  from  15  per  cent,  to  10,  and  the 
balance  carried  forward  is  even  then  £17,706  down  at  £16,268. 
During  the  year  a  further  £108,612  was  spent  on  the  North  Mil!. 
making  the  cost  to  date  £330,012,  but  other  property  shows  a  re- 
duction of  £18,568  at  £255,199.  Stocks  are  £135,536  down  at 
£223,715,  debtors  owe  £3,202  less  at  £49,468,  and  cash  has  been 
reduced  by  £94,702  to  £4,847,  while  £34,632  more  at  £110,532 
is  due  on  debentures  and  loans,  and  sundry  creditors  have  risen 
by  £21,858  to  £41,876,  but  bills  payable  come  to  £179,243  less 
at  £90,000. 

VICTORIA  JUTE    CO.,    LTD. 

This  company  likewise  shows  a  very  substantial  decrease  of 
£54,836  to  £62,079  i"  working  profits  for  1914,  and  with  £17,510 
or  £10,635  more  brought  forward,  the  nett  balance,  after  pro- 
viding for  the  usual  charges,  was  £42,226  down  at  £61,495.  The 
provision  for  depreciation  is  again  £10,000,  but  only  £5,000  is 
transferred  to  reserves,  against  £25,000  in  the  previous  year, 
and  the  dividend  on  the  ordinary  shares  is  cut  down  from  20  per 
cent,  to  10,  leaving  £18,672  or  £2,225  I®*8  to  be  carried  forward. 
Liabilities  on  loans  have  been  reduced  by  £16,343  to  £42,417. 
and  sundry  creditors  and  bills  payable  are  £87,795  down  at 
£49,627,  against  which  stocks  have  been  reduced  by  £170,8091 
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to  ,£133,678,  and  debtors  owe  ^20,470  less  at  £33,801,  while 
cash  has  risen  by  £82,915  to  £89,527. 

ASBESTOS   CORPORATION    OF   CANADA,   LTD. 

With  the  single  exception  of  the  property  at  Black  Lake,  all  the 

properties  wtxt  worked  during  1914,  but,  considering  th.it  more 
than  one-half  of  the  company's  'business  was  done  in  Germany 
and  Austria,  the  results  obtained  were  nothing  less  than  extra- 
ordinary. It  is  well  to  remexaber,  however,  that,  owing  to  the 
uncertainty  of  future  markets,  all  improvement*,  &c,  and,  in 
fact,  some  things  that,  in  ordinary  times,  might  be  considered  a 
neceerity,   were   curtailed   to   a   minimum    from   the    beginning. 

I (Iross  profits  were  $72,304  up  at  $343,263,  and  although  expendi- 
ture for  renewals  and  betterments  rose  by  $17,636  to  $85,053  and 
bond  interest  required  slightly  more  at  $150,000,  while  $40,000, 
as  against  nothing,  was  set  ,-iside  for  a  special  reserve  for  possible 
on  collection  of  outstanding  accounts,  the  nett  surplus 
was  $13,418  larger  at  $68,183.  In  addition,  $54,765  more  at 
$122,848  were  brought  in,  and  the  total  available,  therefore,  was 
$68,183  UP  at  S'g1.0?',  which  is  carried  to  the  balance-sheet. 
Accounts  and  bills  receivable  have  risen  by  $119,864  to  $326,993, 
but  cash  comes  to  $71,012  less  at  $453,379.  It  is  stated  that  the 
tonnage  produced  was  the  same  as  in  the  previous  year,  though 
shipments  were  20  per  cent,  less,  while,  as  regards  the  current 
year,  tin    directors  hope  for  increased  demand  from  England,  and 

I  this,    together    with    the  orders  on  hand    from   America,    should 
ensure  a  fairly  good  time  in  the  circumstances. 
DIVIDENDS     ANNOUNCED. 
MISCELLANEOUS. 

Automatic  Telephone. — 3  per  cent,  for  past  year  on  the  ordinary. 

Karramia  Mining  and  Exploration — For  the  year  1914  of  10  per 
cent.  (3d.  per  share)  on  the  preference,  payable  25th  inst.,  same  as 
for  1913. 

British  Westinghouse  Electric  and  Manufacturing. — On  the 
preference  shares  for  the  year  ended  Dec.  31,  at  the  rate  of  7 J  per 
cent. 

Brompton  and  Kensington  Electricity  Supply. — On  the  ordinary 
at  the  rate  of  n  per  cent,  per  annum,  making  10  per  cent,  for  the 
year,  carrying  forward  /5,62s,  same  as  a  year  ago, 

City  Bank  of  Sydney. — For  half-year  ended  Dec.  31  at  the  rate 
of  6  per  cent,  per  annum,  placing  £2,000  to  reserve,  £1, 000  to  bank 
premises,  with  £2,457  forward. 


D.  H.  Evans  and  Co. — Further  of  9  per  cent,  on  the  ordinary, 
making  I2£  per  cent  for  year  ended  Feb.  19,  placing  £1,942  to 
reserve,  and  carrying  forward  £7,071.  against  17J  per  cent.,  with 
£4,530  to  reserve,  and  £8,244  forward. 

D.  H.  Evans  Founders'  Shares.— For  the  year  ended  Feb.  19,  of 
is.  6d.  per  share,  less  tax,  against  3s.  4d. 

Dejoo  Tea.-  Interim  of  4  per  cent,  on  account  of  1914,  payable 
iyth  inst. 

Edinburgh  Collieries. — On  the  preference  for  year  to  Jan.  31. 
No  mention  is  made  of  a  dividend  on  the  ordinary,  which  received 
6  per  cent,  last  year. 

Fletcher,  Russell,  and  Co.,  Warrington.  —  5  per  cent,  and  a 
bonus  of  2l  per  cent. ,  carrying  forward  £5,485. 

Glen  Rubber  and  Tea. — Interim  in  respect  of  current  year  cf  5 
per  cent,  actual,  less  income-tax,  same  as  last  year. 

Ibbolson  Brothers  and  Co. — Interim  at  the  rate  of  5  per  cent, 
per  annum,  tax  free,  same  as  a  year  ago. 

Jones  and  Higgins. — On  the  ordinary  at  the  rate  of  13  per  cent, 
per  annum  for  half-year  ended  Feb.  20  last,  making  10  percent. 
for  year,  placing  £2,000  to  reserve  and  £2,463  forward,  against  13 
percent.,  with  £1,806  forward. 

Mergui  Crown  Rubber. — Interim  of  2.J  per  cent.,  payable  March 
16  (less  tax). 

National  and  Foreign  Securities  Trust. — Interim  at  the  rate  of 
5  per  cent,  per  annum,  free  of  tax,  on  the  ordinary  for  half-year  to 
Feb.  28,  same  a  year  ago. 

North  Broken  Hill. — is.  per  share,  less  tax,  payable  April  8. 
This  is  the  first  dividend  since  the  outbreak  of  war. 

Ogilvie  Flour  Mills. — Regular  quarterly  of  2  per  cent,  on  the 
common,  payable  April  1. 

Straker-Squire  (1913).— Further  of  is.  3d.  per  share  for  the 
financial  period  ended  Dec.  31.  The  interim  dividend  paid  in  June 
last  was  at  the  rate  of  8  percent,  per  annum  on  account  of  first  six 
months. 

Sudan  Gold  Field. — For  1914  of  is.  per  share  (less  tax),  payable 
March  25.     This  is  the  company's  first  dividend. 

Thomas  and  James  Bernard. — 6  percent,  on  the  ordinary,  with 
£2,592  forward,  against  10  percent. 

Toronto  Railway.  — At  the  rate  of  2  per  cent,  for  quarter  ending 
March  31,  payable  April  1. 

United  Fruit. — Regular  of  $2  per  share  on  the  common,  payable 
April  15. 

Yokohama  Specie  Bank. — 12  per  cent,  per  annum  for  six  months 
ended  Dec.  31,  placing  Yen  350,000  to  reserve,  with  Yen  1,335,000 
forward,  same  as  a  year  ago. 


PUBLIC     INCOME     AND    EXPENDITURE. 


The    following   are    the   receipts   into    and   issues    out   ot    the 
Exchequer  between  April  i,  1914,  and  March  6,  1915  : — 


Revenue 
and  other  receipts. 


Estimate 

for  the 

year 

I9M-I5. 


Total  Receipts 

into  the 

Exchequerfrom 

April  i,  1914,  to 

March  6,  1915. 


Total   Receipts 

into  the 

Exchequerfrom 

April  1,  1913,  to 

March  7,  1914. 


Balances  in  Exchequer  on  April  1— 

Bank  of  England    

Bank  of  Ireland 


Revenue. 


Customs 

Excise  

Estate,  &c,  Duties 

Stamps 

Land  Tax  and  House  Duty 
Property  and  Income  Tax  and 

Super  Tax    

Land  Value  Duties 

Post  Office   

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans..1 
Miscellaneous 

Revenue   I 


£ 

9,349.052 
1,085,467 


10,434,519 


34,950,000 

34,783,000 

38,950,000 

37,160,000 

27,770,000 

25,860,000 

7,575,000 

7,024,000 

2,700,000 

2,150,000 

61,481,000 

56,692,000 

350,000 

361,000 

29,530,000 

26,500,000 

530,000 

490,000 

1,370,000 
4,000,000 


1. 118,995 
5,637,7H 


209,206,000 


197.776,709 


Total,  including  Balance 

Other  Receipts. 

Repayment  of  advance*  for  bullion , 

.Repayment  of  advances   for  Interest  on  Ex 

chequer  Bonds  under  the  Capital  Expendi 

ture  (Money)  Act,  1904 

For  Treasury  Bills  (nett  amount) 

For  War  Stock  and  War  Bonds     , 

Under  Telephone  Transfer  Act,  1911 , 

Under  Telegraph  (Money)  Act,  1913   

Under  Post  Office  (London)  Railway  Act,  1913., 
Under  Military  Works  Acts,  1807  to  1903  .... 
Under  Land  Registry  (New  Buildings)  Act,  1900 
East  Africa  Protectorate  Loan:  Repayments 

on  account  of  Principal  and  Interest    

Cunard    Loan — Repayment    on    Account  of 

Principal 

Suez  Canal  Drawn  Shares 

China  Indemnity 

Temporary  Advancei — 

Deficiency 


Ways  and  Means  (including  £38,500,000 
Treasury  Bills  in  1914-15,  and  £6,500,000  in 
»9i3-M) 


Total  . 


2C8,2II,228 
3,020,000 


121,827 
64,750,000 
229,500,000 

2,750,000 
97.000 

20,000 


2,115 


:3O,0O0 
12,505 


IOI,l6l,000 


609.775.675 


£ 
5.389,135 
940,025 


6,329,160 


32,836,000 

37,150,000 

25,621,000 

9,244,000 

2,300,000 

38,987,000 
658,000 

27,790,000 
480,000 

1,547,928 
2,117,029 


178,730,957 


185,060,117 
1,125,000 

121,827 
5,000,000 

3.679,249 

6,000 

10,000 

2,115 
130.000 

8.426 
571,607 


207,714.34s 


On  May  20,  1913,  Exchequer  Bonds  for  £380,000  were  issued  under  the 
Telephone  Transfer  Act,  1911,  in  part  payment  of  the  purchase  money  of  the 
National  Telephone  Company's  undertaking.  This  transaction  does  not  appeew 
in  the  above  statement,  as  it  did  not  involve  any  Exchequer  receipt  or  11  sue 
of  cadi. 


Expenditure 
and  other  issues. 


Expenditure. 
Permanent  Charge  of  Debt  .. 
Interest,  &c,  on  War  Debt  . . 

Road  Improvement  Fund 

Payments  to   Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


Estimate  for 
the  year  1914-15 

(including 

supplementary 

grants). 


Total  Issues        Total  Issues 
out  of    the   Ex- out  of   the    Ex- 
chequer to  meet  chequer  to  meet 
payments    from  payments    from 
April  I,  1914,  to  April  1,  1913,  to 

March  6,1915.      March  7,  1914. 


£ 

20,750,000 

3,443,000 

1.545.000 

9,885,000 

1,706,000 
532,511,000 


Expenditure    569,840,000 

Other  Issues. 

For  Advances  for  Bullion  

For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act, 

1904 

Under  Telephone  Transfer  Act,  1911 


Under  Telegraph  (Money)  Act,  1913 

Under  Post  Office  (London)  Railway  Act,  1913 

Under  Military  Works  Acts,  1897  to  1903 

Under  Public  Buildings  Expenses  Act,  1903  .. 
Under  Land  Registry  (New  Buildings)  Act 
Old    Sinking    Fund,     1907-8,     issued    under 

Section  9  of  the  Finance  Act,  1908 

Old  Sinking  Fund,  1910-11 — 

Issued  under  the  Finance  Act,  1911  — 

Section  16  (1)  (b) , 

Section  16  (1)  (c) 

Old  Sinking  Fund,  1911-12  — 

Issued  under  the  Anglo-Persian  Oil  Com 

panv  (Acquisition  of  Capital)  Act,  1914 

Old  Sinking  Fund,  1912-13,  issued  to   reduce 

Debt  

Old  Sinking  Fund,    1913-14,    issued  to  reduce 

Debt    

East   Africa   Protectorate  Loan   Repayments, 

issued  to  reduce   Debt   under  the  Finance 

Act,  1911    

Cunard  Loan  Repayment 

Issued  to    reduce  debl  under  the  Cunard 

Agreement  (Money)  Act,  1904 
Suez  Canal  drawn  shares,  issied  to  reduce 

debl  under  the  Finance  Act,  1898    

China  Indemnity,  issued  to  reduce  Debt  under 

the  Finance  Act,  1906 

Temporary  Advances  repaid— 

Deficiency    

Ways  and  Means  (including  Treasury  Bills 
£31,000,000  in  1914-15,  and  £6,500,000  in 
i9<3-»4)  


Balances  in  Exchequer- 
Bank  of  England... 
Bank  of  Ireland  ... 


1915.  1914- 

Mar.  6.  Mar.  7. 

£  £ 

4i.774.97i  15.695.061 

1,409,984  1,176,222 


Total 


1   ^ 

19,220,070 
2,171,708 

1,254,001 

7,270,866 

1,549.597 
439,258,911 


470,725,159 
3,005,000 

121,827 

1,750,000 

97,000 

20,000 

7,000 

58,000 


1:0,0.-1 
85,000 


751.000 

95.U4 

2,115 

130,000 
n,5°5 

88,621,000 


mew 


43.184,955 


6.*,.-- *./  -. 


21,762,356 

1,110,061 
7,606,756 
1,560,224 

140,894,867 


171,934.165 
1,015,000 

111,817 
3.«79.*49 

6,000 

10,000 

86,000 

88,500 


1S0..-6] 


1,115 

130,000 
8,4.8 

571,607 


tOkOOO,   00 


.00,843.060 


16.  ?-i.:m 


107.714.345 


Memo.— Treasury  Hills  outstanding  on  Mar.  6,  1915:— 

Bills  issued  by  Public  Tender       £80,000,000 

Hills  otherwise  issued  5,150,000 


Treasury,  March  8,  191s 


Total 


f»S.'5Q 


320 


XTbe  Jnvestors'  IRevuew. 


March  13,  1915. 


BALANCE  SHEET    FACTS. 


Bon  Marche,  Ltd. — In  sheer  defiance  of  war  conditions  this 
general  draper's  business  contrived  slightly  to  increase  its 
nett  profits  for  the  year  ended  February  ij  to  .£33,388.  More- 
over, £J>553  more  at  £6,102  was  brought  in,  so.  that  the  total 
for  distribution  was  £1,630  up  at  £39,491,  and  in  addition 
to  repeating  the  dividend  of  10  per  cent,  and  the  bonus  of 
6  per  cent,  on  the  ordinary  shares,  the  directors  set  apart 
£6,ooo  as  a  war  contingency  fund.  This  compares  with  £6,000 
put  by  a  year  ago  for  special  alterations  and  contingencies, 
and  leaves  £1,079  more  at  £7,182  to  be  carried  forward.  The 
balance-sheet,  which  presents  a  remarkably  comfortable  appear- 
ance, has  no  important  changes  to  show,  except  for  a  new  item 
of  £9,469,  being  the  cost  price  of  £10,000  War  Loan  stock. 
The  reserve  stands  at  £70,000. 

Bristol  and  South  Wales  Railway  Waggon  Co.,  Ltd. — 
Adding  a  slightly  smaller  balance  of  £1,611  brought  forward, 
the  riett  profits  for  1914  were  £2,264  down  at  £19,597.  The 
directors  repeat  the  dividend  of  10  per  cent.,  but  pay  no  bonus, 
compared  with  6d.  per  share  the  previous  year,  and  transfer 
£1,000  less  at  £3,000  to  contingent  fund,  leaving  £1,597  to 
be  carried  forward.  Wagons,  rolling  stock,  &c,  show  a  reduc- 
tion of  £10,738  at  £610,280,  and  sundry  debtors  owe  £6,727 
less  at  £21,187.  On  the  other  hand,  the  debenture  debt  has 
been  increased  by  £9,925  to  £327,720,  but  the  bank  loan  is 
£26,097  lower  at  £36,642,  and  there  are  also  small  reductions 
in  temporary  loans  and  current  liabilities  at  £39,019  and 
£9,530  respectively. 

;  British     Para     Trust,     Ltd. — Including     £929,     or     £910 

more,  brought  in,  the  nett  balance  for  the  year  ended  Decem- 
ber 31  was  £493  up  at  £3,282,  and  the  directors  have  decided 
to  resume  the  payment  of  dividends  with  a  distribution  of  5  per 
cent.,  ot  the  same  as  two  yeaTs  ago.  To  enable  them  to  do 
this  and  to  give  them  their  additional  remuneration,  they  have 
to  reduce  the  appropriation  to  reserve  by  £1,057  t°  £^°2 
and  the  sum  carried  out  by  £521  to  £408.  Investments  at  cost 
are  £2,171  higher  at  £45,154,  but,  like  other  trusts,  no  attempt 
has  been  made  to  value  the  securities  at  the  date  of  the 
balance-sheet  owing  to  the  abnormal   conditions. 

Chelsea  Electricity  Supply  Co.,  Ltd. — Although  further 
small  additions  were  made  to  the  system  in  1914,  the  sales  of 
current  fell  off  by  108,983  units  to  4,342,182  units,  owing  no 
doubt  to  the  lighting  restrictions.  Receipts  from  this  source 
fell  off  by  £966,  but  miscellaneous  revenue  was  rather  better, 
and  with  a  small  saving  in  expenses  the  nett  profits  were 
actually  £260  up  at  £37,810.  Out  of  this  the  ordinary  shares 
again  get  a  dividend  of  5  per  cent.,  and  £14,420,  or  £379 
more,  is  put  to  depreciation  reserve,  while  £571  less  at  £1,429 
is  written  off  investments.  Another  £1,089  is  then  written  off 
the  cost  of  extinction  of  the  founders'  shares,  and  the  balance 
carried  forward  is  increased  by  £335  to  £3,101.  Expenditure 
on  capital  account  was  £6,455,  making  the  debit  balance 
£57,283,  .against  which,  however,  the  reserve  now  stands  at 
£136,289.  Investments  have  been  reduced  by  £11,791  to 
£51,099,  but  the  decrease  is  offset  by  an  increase  of  £11,063  to 
£12,770  in  cash  and  loans. 

Hastings  and  St.  Leonards  Gas  Co.— Though  not  to  any 
great  extent — gross  revenue  for  the  second  half  of  1914  was  only 
£1,703  lower  at  £43,451,  and  the  nett  £839  down  at  £11,309— 
this  company  has  suffered  in  precisely  the  same  way  as  the 
majority  of  the  other  gas  companies,  from  increased  cost  of 
materials,  smaller  residual  products'  receipts,  &c.  Including 
£2,671  less  at  46,148  brought  in  and  interest,  &c,  the  total  was 
£3,398  smaller  at  £57,608,  and  after  writing  £2,500  off  old 
works  and  plant,  these  was  £6,091  less  at  £52,798  to  divide,  out 
of  which  the  full  statutory  dividends  are  paid.  The  debit  at 
capital  account  is  £4,795  smaller  at  £36,882  than  at  the  end  of 

Hayes,  Candy  and  Co.,  Ltd. — No  explanation  is  given  by  the 
directors  of  the  falling  off  in  nett  profits  beyond  the  statement 
that  xaither  more  than  the  usual  allowance  has  been  made  for 
depreciation,  "together  with  a  considerable  provision  for  the 
possibilities  of  these  rather  uncertain  times."  The  nett  surplus, 
including  £1,092,  or  £303  more,  brought  forward,  was  £7,932 
down  at  £4,760,  and  only  the  preference  dividend  is  paid, 
leaving  £360  to  be  carried  forward.  A  year  ago  the  ordinary 
shares  received  a  distribution  of  7  per  cent.,  and  £1,000  was 
added  to  the  reserve.  Stocks  show  a  small  decrease  of 
£1,729  at  £68,082,  and  debtors  owe  £16,595  less  at  £63,324,  but 
cash  and  bills  receivable  have  risen  by  £5,023  to  £16,662, 
while,  on  the  other  hand,  current  liabilities  have  been  reduced 
by  £8,064  t°  £35>I29-  Perhaps  the  ordinary  shareholders  may 
be  able  to  find  a  crumb  of  comfort  in  the  directors'  statement 
that  the  volume  of  business  for  1915  and  the  orders  in  hand 
to  date  are  gratifying. 

Holborn  and  Frascati,  Ltd. — Business  fell  off  con- 
siderably, especially  in  the  banqueting  section,  after  the 
outbreak  of  war,  and  profits  were  further  (reduced  by  the  greatly 
increased  cost  of  provisions  and  the  .restrictive  regulations.  In- 
cluding a  few  hundreds  more  at  £6,501  brought  in,  the  nett 
surplus  showed  a  decrease  of  £16,832  at  £28,670,  and  although 
the  ordinary  shares  get  their  usual  dividend  of  8  per  cent.,  last 
year's  bonus  of  3  per  cent,  is  not  repeated.  A  year  ago,  tco, 
£10,000  was  put  to  reserve  and  £5,000  to  working  capital 
reserve,  but  no  such  appropriations  are  possible  this  time,   and 


the  balance  carried  forward  is  increased  by  £2,668  to  £9,170. 
The  directors  have  used  £9,679  of  the  reserve  fund  to  acquire- 
the  freehold  of  six  houses  in  Haniway  Street  containing  the 
service  departments  of  the  Restaurant  Frascati. 

Lanarkshire  Tramways  Co.— Profits  for  the  second  half  of 
1914  were  practically  stationary  at  £48,583,  but  the  directors' 
estimate  that  the  war  was  responsible  for  a  falling-off  of  some 
£4,000  in  the  receipts.  Expenses  rose  by  £5,088  to  £31,544, 
owing  to  the  operation  of  lines  leased  from  the  Lanark  County 
Council,  which  were  not  in  working  for  the  full  half-year  of 
1913,  as  well  as  to  heavier  maintenance  charges,  and  after 
meeting  debenture  interest,  &c,  the  nett  surplus  was  £3,694 
down  at  £13,874.  As  £1,448  less  at  £5,645  was  brought  in  the 
sum  available  for  division  was  £5,142  smaller  at  £19,519,  and 
in  addition  to  reducing  the  allocation  to  reserve  for  deprecia- 
tion from  £11,000  to  £9,000  the  directors  pav  a  dividend  at  the 
rate  of  5%  per  cent,  against  6%  per  cent.,  making  $%  per 
cent.,  or  %  per  cent,  less,  for  the  year.  The  amount  then 
carried  forward  is  only  £1,071  lower  at  £919.  Additions  to- 
buildings,  &c.,  amounted  to  £3,053,  making  a  total  of  £28,572, 
and  investments  are  £5,133  up  at  £26,847,  but  cash  is  £4,140 
down  at  £15,112,  against  a  decrease  of  .£3,168  at  £13,937  m 
sundry  liabilities. 

Leopold  Schwabacher,  Ltd. — Nett  profits  for  the  12  months 
ended  December  19  were  ,£715  up  at  £6,270,  and  £420  was 
brought  in,  giving  a  total  of  £6,690  to  be  dealt  with.  This 
would  have  been  more  than  sufficient  to  enable  the  directors 
to  repeat  last  year's  dividend  of  5  per  cent,  on  the  ordinary 
shares,  but  as  the  whole  of  the  stock  in  Rheims  was  destroyed 
by  the  bombardment  of  that  city,  they  prefer  not  to  make  any 
distribution  at  present.  After  paying  the  preference  dividend 
and  transferring  £327  to  reserve,  the  balance  carried  forward 
is  therefore  increased  by  £2,943  *°  £3>3°4-  Against  a  reduc- 
tion of  £13,000  to  £18,375  'n  current  liabilities,  stocks  are 
£10,433  lower  at  £21,130,  and  debtors  owe  £16,057  less  at 
£19,398.  Cash  and  bills,  however,  come  to  £15,748,  or  £5,234 
more,  and  in  addition  the  company  has  £9,443  invested  in 
£10,000  of  the  War  Loan  at  cost. 

Notting  Hill  Electric  Lighting  Co.,  Ltd. — The 
directors  estimate  that  the  restriction  of  lighting  caused  a 
reduction  of  nearly  ^2,000  in  the  nett  revenue  for  the  year 
ended  December  31,  but  business  otherwise  would  seem  to  have 
been  good,  as  the  total  receipts  were  only  £526  down  at 
£45,592.  After  providing  for  fixed  charges  and  setting  aside 
the  usual  £3,000  for  depreciation,  the  surplus,  including  £839 
brought  in,  was  £484  smaller  at  £15,124,  and  out  of  this  the 
ordinary  shares  again  get  a  dividend  of  5s.  per  is.  share.  Cnder 
the  scheme  of  co-partnership  which  came  into  operation  in  1912 
the  employees  receive  an  addition  to  their  wages  of  8  per  cent. 
out  of  the  nett  profits,  leaving  £656,  or  £174  less,  to  be  carried 
forward.  During  the  year  £4,129  was  spent  on  capital  account, 
increasing  the  debit  balance  to  ^42,769,  against  which  the 
reserve  now  amounts  to  £45,546. 

Railway  Investment  Co.,  Ltd. — Owing  to  the  reduced  divi- 
dends paid  by  the  railway  companies  in  which  this  company  is 
interested,  its  nett  revenue  for  the  year  ended  January  31  was 
£8,944  smaller  at  £74,805.  The  full  dividend  on  the  preferenre 
stock  is  met,  but  the  deferred  stock  gets  9s.  2d.  less  at  15s.  id/ 
per  cent.,  and  £85  is  carried  forward,  of  which  £23  belongs  to 
the  preference  stockholders  and  £62  to  the  deferred  stockholders. 
Scottish  Waggon  Co.,  Ltd. — For  1914  profit  came  out  £92- 
better  at  £21,616,  and  the  dividend  is  continued  at  7  per  cent., 
less  income-tax.  Also,  £500  more  at  .£5,000  is  added  to  the 
reserve,  raising  it  to  £62,000,  and  the  balance  carried  forward 
is  reduced  by  no  more  than  £77  to  £336.  The  company  has- 
306  additional  waggons  belonging  to  it,  making  the  total  number 
17,874.  Its  liabilities  on  loan  account  are  £25,799  higher  at 
£263,504,  but  the  nett  increase  in  the  book  value  of  the  waggons., 
stock  is  only  £18,094,   making  it  £555,032. 

Vyse,  Sons,  and  Co.,  Ltd. — Owing  no  doubt  to  the  war,  the 
nett  profits  for  the  year  ended  December  31,  including  £1,600 
less  at  £10,065  brought  in,  were  £14,371'  down  at  £32,824,  and 
although  the  ordinary  shares  again  get  7  per  cent,  the  bonuses 
of  1%  per  cent,  on  the  preference  and  3  per  cent,  on  the 
ordinary  shares  are  not  repeated.  Only  £5,000,  too,  is  set 
aside  to  form  a  war  contingencies  fund  compared  with  £15,000 
transferred  to  reserve  last  time,  and  the  contribution  to  staff 
pension  fund  is  reduced  by  £1,000  to  £2,000,  leaving  £13,824 
or  £1,129  more  to  be  carried  forward.  Stocks  are  £9,467  lower 
at  £80,790,  and  debtors  owe  .£36,880  less  at  £86,o6S,  but  cash 
and  bills  have  risen  by  £11,256  to  £50,217,  and  there  is  a  new 
item  of  £12,548  for  balance  of  the  Canadian  branch  account, 
while  the  company  has  invested  £9,443  in  War  Loan.  On  the 
other  hand,  sundry  creditors  have  been  reduced  by  £19,405  to  • 
£27,968. 

Yorkshire  Indigo,  Scarlet  and  Colour  Dyers,  Ltd. — In- 
cluding £3,644,  or  £889  more,  brought  in,  the  nett  profits 
for  the  year  ended  December  31  were  £2,177  UP  a'  £'5, 004. 
Out  of  this  the  ordinary  shares  again  get  a  dividend  of  5  per 
cent.,  and  £2,705,  or  £2,251  more,  is  transferred  to  reserve, 
leaving  £3,801  to  be  carried  forward.  Stocks  are  £16,748 
larger  at  £31, 676,  debtors  have  risen  bv  £1,421  to  £35,009, 
against  an  increase  of  £11,526  to  £23,058  in  sundry  creditors, 
and  cash  and  bills  have  dropped  by  £610  to  £382.  A  further 
£1,100  of  the  debenture  stock  has  been  cancelled,  reducing  the 
amount  outstanding  to  £118,330,  and,  on  the  other  hand,, 
property  account    is  £2,230   down   at   £150,474. 
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COMPANY  MEETINGS. 


BANK  OF  MAURITIUS. 

The  twentieth  annual  general  meeting  of  the  Bank  of  Mauritius, 
Limited,  was  held  on  Tuesday  at  the  Cannon-street  Hotel,  EC, 
Mr.  F.  P.  Murray  (managing  director)  presiding. 

The  Secretary  (Mr.  W.  L.  Maclaren)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  When  we  last  met,  there  was  every  reason 
to  anticipate  that  1914  would  prove  favourable  to  Mauritius  in 
general  and  to  this  bank  in  particular.  The  hopes  we  then  ex- 
pressed that  the  coming  crop  would  at  least  equal  that  of  the 
preceding  year  have  been  fully  realised',  and  last  year's  yield  is  now 
estimated  at  no  less  than  275,000  tons,  or  25,000  tons  in  excess  of 
any  previous  year.  With  the  working  of  so  large  a  crop  in  pros- 
pect the  demand  for  money  towards  the  middle  of  the  year  was 
altogether  exceptional,  and  an  unusually  large  proportion  of  our 
funds  was  therefore  employed  when  war  so  unexpectedly  broke  out. 
Fortunately,  it  has  always  been  our  practice  in  all  circumstances  to 
maintain  a  strong  cash  position,  and,  although  financial  facilities  in 
London  were  for  the  moment  much  restricted,  exchange  with  the 
colony  never  broke  down,  and  we  were  able  to  make  all  necessary 
arrangements  for  financing  the  crop  to  its  completion.  The  effect 
of  the  war  on  the  staple  industry  of  Mauritius  was  immediate. 
Sugar,  which  in  July  had  been  on  offer  in  the  colony  at  Rs.8  per 
cwt,  jumped  at  once  on  the  outbreak  of  hostilities  toRs.14,  with 
every  indication  that  this  was  but  the  beginning  of  the  rise.  Nor 
was  the  effect  on  the  sugar  market  in  London  less  remarkable. 
For  years  this  country  has  been  practically  dependent  for  its 
supplies  on  Continental  beet  sugars,  no  less  than  two-thirds  of  our 
consumption  having  been  drawn  from  Germany  and  Austria  alone. 
With  the  advent  of  war  the  sources  of  these  supplies  were,  of 
course,  automatically  closed  to  us.  Sugar  rapidly  doubled  in 
price,  and  it  became  evident  that  unless  immediate  steps  were 
taken  the  country  would  have  to  face  a  sugar  famine,  involving 
grave  economic  disturbance  and  wide-spread  distress. 

His  Majesty's  Government,  however,  at  once  intervened,  and  a 
strong  commission  was  appointed  to  deal  with  the  position. 
Sugar  was  purchased  by  the  commissioners  in  various  quarters  to 
such  an  extent  as  to  give  the  Government  control  of  the  market  ; 
prices  at  once  steadied  down,  and  all  danger  of  a  "  corner  "  in 
sugar  was  averted.  Among  the  sugars  thus  purchased  were  those 
of  Mauritius,  and  the  financing  of  a  considerable  portion  of  the 
necessary  opera' ions  was  placed  in  the  hands  of  this  bank. 

The  price  paid  to  planters,  while  not  extravagant  (being  indeed 
appreciably  less  than  the  quotation  then  current  in  the  island), 
was  such  as  could  not  be  complained  of,  carrying  with  it,  as  it  did, 
1  he  ;ulvantage  of  an  immediate  and  certain  market.  Mauritian 
planters  at  once  realised  the  position,  gave  up  their  expectation  of 
tar  higher  prices,  and  without  hesitation  accepted  the  terms  offered 
by  the  Government.  Indeed,  not  only  did  they  readily  and  without 
question  sell  their  sugar  as  desired  by  the  Government,  but  they 
also  showed  the  patriotism  which  those  who  know  them  would 
expect  from  them  by  presenting  2,000,000  lbs.  of  sugar  as  a  gift  to 
be  divided  between  the  Army  and  the  Navy.  Whatever  may  be 
the  details  and  statistics  as  to  last  year's  crop  and  the  price  paid 
for  it,  there  is  no  doubt  as  to  the  fact  that  the  planting  community 
has  very  largely  benefited.  The  long-expected  "  anneeprochaine," 
with  its  combination  of  a  large  crop  and  good  prices,  has  at  last 
materialised,  and  it  is  to  be  expected  that  planters  will  avail  them- 
of  this  opportunity  of  strengthening  their  position  by 
reproductive  expenditure  on  machinery,  etc.,  and  thus,  in  a  large 
measure,  make  themselves  independent  of  the  vicissitudes  incidental 
to  tropical  cultivation. 

Reports  as  to  the  coming  crop  are  not  very  encouraging,  for  dry 
weather  prevailed  during  the  early  growth  of  the  canes,  and  the 
latest  estimate  is  not  much  over  200,000  tons  ;  but,  on  the  other 
hand,  whatever  may  be  the  progress  of  the  war,  the  production  of 
beet  sugar  must  inevitably  be  restricted,  so  that,  whether  the 
Mauritius  crop  be  large  or  small,  prices  cannot,  one  would 
suppose,  fail  to  be  remunerative,  and  the  prosperity  of  the  colony 
through  ihe  current  year  should  so  far  be  assured:  It  is  difficult 
to  foresee  the  effect  of  this  prosperity  on  the  immediate  profits  of 
the  bank.  Last  year  the  cultivation  of  the  largest  crop  ever 
produced  in  the  colony  gave  us  ample  employment  for  our  funds 
at  remunerative  rates.  Such  exceptionally  favourable  conditions 
cannot  prevail  in  the  current  year,  andi  t  does  not  seem  likely  that 
planters  will,  to  any  large  extent,  require  the  financial  assistance 
of  the  banks.  That  we  shall  at  least  maintain  our  normal  rate  of 
profit  I  have  no  doubt,  but  to  anticipate  a  repetition  of  the  record 
profits  of  so  successful  a  year  as  the  past  would,  I  think,  be 
unreasonable.  Our  Seychelles  branch  has,  I  am  glad  to  say,  made 
appreciable  progress  in  the  past  year.  The  export  of  phosphates 
from  the  colony,  which  had  hitherto  been  purchased  almost  ex- 
clusively by  Germany,  has  practically  ceased.  Otherwise  the 
colony  has  not  been  materially  affected  by  the  war.  It  has  not 
always  been  possible  to  obtain  freights  for  the  export  of  produce, 
but  in  this  respect  matters  have  rapidly  improved  of  late.  From 
the  profit  and  loss  account  you  will  'see  that  our  gross  profits, 
which  a  year  ago  were  £27,129,  have  increased  to  £38,658,  while 
our  nett  profits,  which  last  year  stood  at  £15.127,  now  amount  to 
£25.°7S-  They  thus  show  an  appreciation  of  nearly  £10,000  on 
last  year's  figures,  and,  in  fact,  beat  all  previous  records  by  over 
£6,00O.  I  think  you  will  agree  with  me  that  such  a  result  is 
erninentlv  satisfactory.  The  amount  available,  inclusive  of  £4,117 
brought  forward  from  last  account,  is  £211.194.  From  this  has  to 
be  deducted  the  interim  dividend  of  9s.  per  share  (4A  per  cent.) 
paid  on  July  1st,  £8,000  appropriated  to  reserve  fund  (making  it 
£100, 000),  and  £2,000  to  staff  pension  fund.  We  propose  the 
payment  of  a  tinal  dh  idend  of  us.  per  share  (5$  per  cent.),  making 


10  per  cent,  for  the  year.  This  will  absorb  £6,905,  and  will  leave 
£6,639  to  be  carried  forward.  I  will  now  read  you  a  telegram 
which  we  have  just  received  from  Mauritius : — "  Crop  estimated  at 
275, coo  tons  ;  already  shipped  220,000  tons :  average  price  about 
Rs.nL  Market  firm  Rs.14^.  Present  estimate  of  coming  crop, 
owing  to  want  of  early  rain,  points  to  a  reduction  of  25  per 
cent,  on  last  crop.  Latterly  good  rain  has  fallen,  business  quiet, 
anticipate  small  demand  for  money." 

Mr.  W.  Graham  Loyd  seconded  the  motion,  which  was  unani- 
mously carried. 


LEGAL    INSURANCE. 

The  seventh  annual  general  meeting  of  the  shareholders  of 
the  Legal  Insurance  Co.,  Ltd.,  was  held  on  Tuesday  at  the 
I-aw  Society's  Hall,  Chancery  Lane,  W.C.,  under  the  presi- 
dency of  Mr.  J.  Field  Heale,  Chairman  of  the  company. 

The  General  Manager  and  Secretary,  Mr.  John  M.  Ewing, 
having  read  the  notice  convening  the  meeting  and  the  report  ofc 
the  auditors  to  the  shareholders, 

The  Chairman  said  :  I  told  you  Last  year  that  we  proposed 
to  cut  dbwn  our  foreign  business,  and  arrangements  to  this 
end  were  made  early  in  the  year,  and  then  the  outbreak  of  war 
automatically  put  an  end  to  certain  further  business  we  were 
doing  in  Germany  and  Austria,  with  the  result  that  the  total 
reduction  in  foreign  business  is  quite  substantial.  You  will 
see  from  one  of  the  first  figures  in  the  revenue  account  that  the 
cost  of  terminating  this  foreign  business  was  £12,525  6s.  ud. 
This  is  a  very  Large  amount  to  have  to  provide  out  of  one  year's, 
trading  surplus,  but  there  is  no  doubt  that  our  company  is- 
greatly  strengthened  by  having  done  so.  Fortunately,  the 
home  business  has  been  coming  in  in  good  volume,  and  has- 
more  than  replaced  the  foreign  business  given  up.  The  ar- 
rangements we  have  made  provide  for  a  further  reduction  of 
the  foreign  business  during  the  current  year,  but  the  amount 
to  be  given  up  is  much  less  than  was  given  up  during  Last 
year,  and  the  cost  of  running  it  off  will  no  doubt  be  much  less 
as  well.  Our  home  fire  business  has  improved  in  volume- 
throughout  the  year,  and  our  loss  experience  in  this  section 
was  quite  normal.  The  loss  of  profits  business  has  also  been 
satisfactory.  The  rearrangement  we  made  two  years  ago  has 
now  borne  fruit,  and  the  loss  ratio  of  this  business  has  fallen 
to  something  approaching  the  normal  expectation,  and  we  hope 
for  a  continuance  of  this  improvement.  In  the  accident  depart- 
ment the  rearrangement  referred  to  last  year  has  been  amply 
justified.  This  department  continues  to  give  us  the  profitable 
results  to  which  we  have  become  accustomed,  and  its  growth 
is  steady  and  satisfactory.  It  has  been  my  custom  each  year 
to  say  something  with  regard  to  the  position  of  outstanding 
claims  under  the  Workmen's  Compensation  Act.  Last  year  I 
told  you  we  had  no  claims  outstanding  which  arose  prior  to 
the  year  r9i2,  and  six  claims  only  which  arose  in  that  year. 
Of  those  six  we  have  settled  five,  so  that  now  I  can  say  we 
have  only  one  claim  outstanding  which  arose  in  the  year  1912, 
and  only  seven  which  arose  in  the  year  1913;  none  of  these 
claims  present  any  special  difficulty,  and  ample  provision  has 
been  made  for  them.  Two  years  ago  I  told  you  at  our  meet- 
ing that  I  hoped  we  had  reached  the  stage  at  which  our  ex- 
penses would  remain  more  or  less  stationary,  and  it  is  gratify- 
ing that  the  accounts  should  show  that  our  management  ex- 
penses last  year  were  no  higher  than  they  were  in  the  year 
1912.  The  figure  of  only  38.4  per  cent,  of  "the  premium  income 
absorbed  in  expenses  is,  I  think,  a  very  creditable  achieve- 
ment, and  so  far  as  we  can  judge  our  management  expenses 
will  not  increase  in  amount  this  year,  at  anv  rate,  more  than 
a  fraction,  so  that  if  the  progress  in  the  volume  of  our  home 
business  continues  during  the  year,  as  we  have  every  reason  to 
believe  it  will,  we  mav  look  forward  confidently  to  a  still  lower 
expense  ratio  in  the  future.  The  special  provision  we  had  to 
make  on  terminating  some  of  our  foreign  business  prevents  us 
recommending  a  dividend  this  year,  and  in  anv  event  it  would, 
perhaps,  have  been  imprudent  to  commence  paying  a  dividend 
while  times  are  so  unsettled:  but,  with  our  low  expense  ratio 
and  with  our  home  business  increasing  to  a  sufficient  extent  to 
more  than  offset  the  foreign  business  given  up,  there  can  be 
little  doubt  that  we  have  before  us  a  time  when  substantial 
profits  can  be  earned,  and  that  I  forecasted  rightly  last  year 
when  I  told  you  that  I  thought  we  had  turned  the  corner. 

Mr.    John    S.    Follett,    J. P.,    Deputv  Thairman,    seconded   the 
resolution,  and,  after  some  congratulatory  remarks  from  share 
holders   and    the   answering  of   some   questions  on    points   of 
detail,  the  resolution  was  put  to  the  meeting  and  carried  unani 
mouslv. 


RIVER  PLATE  TRUST  LOAN    AND  AGENCY- 

The  thirty- fourth  ordinary  general  meeting  of  the  River 
I'lato  Trust  Loan  and  Agency  Co..  Ltd..  was  held  at  the  office*. 
c,aj  Moorgate  Street,  1"  c .,  on  Wednesday.  Mr.  James  Anderson 
(chairman  of  the  company)  presiding. 

The  Manager  and  Secret -ry  (Mr,  G.  PlocUx)  having  read  the 
notice  I'Mvening  the  ■art  of  the  auditors. 

The  Chairm*!)  said  that  the  year  had  been  a  very  trying  one', 
hut  the  company  had  come  out  of  it  very  well  indeed.  At  the 
i  moment  they  had  a  number  of  foreclosure  suits  pending. 
but  it  wis  impossible  to  form  an  opinion  as  to  whether,  whert 
offered  for  sale,  there  would  be  purchasers  at  prices  that  weiild 
cover  their  claims  for  capital,  interest,  and  expenses,  or  whether 
the  company  would  have  to  buy  in  the  properties.     If  so,  there 
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would  be  no  need  to  apprehend  eventual  loss  on  realisation,  nor 
should  the  result  of  forced  sales  under  present  conditions  be 
regarded  as  a  fair  test  of  value.    Prices  realised  in  recent  sales 
showed  a  large  reduction  in  ihe  values  current,  say,  two  years  ago, 
when  the  upward  trend  of  prices  had  about  reached  the  highest 
point.     It  was  not  easy  to  put  a  figure  on  the  fall  that  had  taken 
place  in  agricultural  and  pastoral  landed  property,  but  it  might 
be  put  at  35  to  45  per  cent.     It  would  be  rash  to  attempt  to 
estimate  how  much  of  this  fall  was  due  to  previous  over-valua- 
tion and  how  much  to  the  financial  stringency  of  the  moment. 
Both  were  contributing  factors.     The  probability  was  that  with 
the  return  of  more  favourable  monetary  conditions  there  would 
be  a  good  deal  of  liquidation,  and  with  buyers  in  the  market 
and  a  tendency   towards  an  upward  movement  in  prices  there 
would  be  an   increasing   number   of  properties  offered   for  sale. 
They  had  no  reason  to  doubt  that  they  had  sound  security  for 
the  loans  they  had  granted.     The  general  outlook  was  distinctly 
encouraging.     The  country  had  within  itself  the  means  of  rapid 
recuperation    from    financial    depression,    and    he    hoped    there 
might  be  practical  proof  of  this  in  the  near  future.     The  com- 
pany's reserve  fund  for  the  first  time  figured  in  the  balance-sheet 
at  £1,000,000.     It  was  in  trying  times'  like  the  last  few  months 
■that  the  full  value  of  a  big  reserve  made  itself  felt.     This  year 
it   -was   proposed   to  add    ,£50,000   to  the   reserve   fund,    while 
paying   the   same   dividends  as   before.      The   debenture   stock 
amounted  to  £1,485,000,  an  increase  of  ,£47,000,  due  to  the  new 
stock  issued  being  in  excess  of  what  was  paid  off.     The  interest 
on  loans   paid   in  advance  was  ,£81,400,  against  ,£96,300  last 
year,   the   decrease   being   attributable,   firstly,    to  the  amount 
falling  due  being  less  than  last  year,  and  to  the  fact  that  clients 
had   not   been   able  to   pay   with  their   accustomed   regularity. 
Loans   on   mortgage   were   ,£4,462,500,    a     reduction    of     some 
,£47,700.     Of  this  ,£15,600  now  figured  as  properties  taken  over 
under  foreclosure,  and  the  remaining  £32,100  had  been  received 
in  cash.     The  securities  for  these  loans  consisted  of  first  mort- 
gages on  carefully   selected   income-producing    properties,   and 
they  considered  these  loans  quite  good  for  the  full  amount  at 
which  they  stood  in  the  books.     General   investments  appeared 
a*  £575>4°°,  an  increase  of  ,£54,000  in  the  year.     Adopting  the 
basis  of  the  actual  prices  at  which  business  had  been  done  since 
January   1   last,  and   making  a  conservative  estimate   in  cases 
where  no  transactions   were  recorded,  they  were  still   able  to 
state  that   the   investments   were   worth   more   than   their   book 
valute.      This    year    they   were   stronger    in    liquid    assets    by 
,£174,000,  whereas  the  increase  in  the  immediate  liabilities  did 
not  amount  to  a  third  of  that  figure.     Their  general  financial 
position  was  therefore  strong.     The  gross  revenue  amounted  to 
£404,546,  an  increase  of  £14,500,  which  was  ?ery  satisfactory. 
Expenses  were  much  the  same  as  last  year.     The  balance  of 
profit,  ,£202,270,  was  a  record  sum,  though  he  hoped  it  would  be 
exceeded  in  future  years.     It  enabled  them  to  recommend  the 
usual  dividends,  to  put  £50,000  to  reserve  and  £5,000  to  staff 
pension  fund,  and  to  carry  forward  £77,471. 

The  report  was  unanimously  adopted,  and  the  retiring  direc- 
tors and  auditors  having  been  re-elected,  votes  of  thanks  to  the 
chairman  and  directors  and  the  staff  concluded  the  proceedings. 

THE    EMPLOYERS'  LIABILITY    ASSURANCE 
CORPORATION. 

The  thirty-fourth  annual  general  meeting  of  the  Employers' 
Liability  Assurance  Corporation,  Ltd.,  was  held  on  Wednes- 
day at  Hamilton  House,  Victoria  Embankment,  E.C.,  Lord 
Claud   Hamilton,  M.P.,  the  Chairman,  presiding. 

The  General  Manager  and  Secretary,  Mr.  W.  E.  Gray,  hav- 
ing read  the  notice  convening  the  meeting  and  the  report  of 
the  auditors, 

The  Chairman  said  :  The  total  premiums  of  the  year  were 
£t>932>177>  showing  an  increase  of  £197,210.  The  paid  losses 
under  policies,  including  expenses  in  connection  therewith, 
were  £1,022,482,  a  saving  on  the  year  of  £13,237.  The  com- 
mission was  £426,002,  showing  an  increase  for  1914  of  £16,174; 
but,  taking  the  percentage  on  the  premium  income,  it  showed  a 
saving  of  1.6  per  cent.  The  expenses  of  management  were 
£140,541,  as  against  £116,303;  contributions  to  the  fire  brigade 
£981,  as  against  £478,  and  taxes  £29,137,  as  against  £29,506, 
making  a  total  of  £170,659,  as  against  £146,287,  being  an 
increase  for  1914  of  £24,372,  but  only  an  increased  percentage 
of  .3  per  cent.  The  reserve  for  unexpired  risks  at  the  end  of 
the  year  was  £772,871,  or  an  increase  in  1914  of  £78,884, 
which  is  equal  to  40  per  cent,  of  the  increased  premium  of 
£197,210  which  I  mentioned  just  now.  The  reserve  for  out- 
standing losses  at  December  31  was  £482,592,  or  25  per  cent, 
of  the  premium  income,  an  increase  in  1914  of  £43,257,  but  a 
reduction  in  ratio  to  premiums  of  .3  per  cent.  The  balance  of 
revenue  transferred  to  profit  and  loss  account  is  £194,028, 
being  an  increase  of  revenue  balance  of  £81,508.  The  dividend 
for  the  year  which  we  have  recommended  amounts  to  £80,000, 
free  of  income-tax,  or  the  same  as  last  year,  when  for  the  first 
time  in  our  history  it  reached  that  figure.  I  should  like  to 
remind  shareholders  that  the  dividend  paid  free  of  income-tax 
at  last  year's  rate  of  is.  8d.  in  the  £  equals  an  addition  of 
is.  4d.  per  share,  and  at  this  year's  rate  of  income-tax  of 
2s.  6d.  m  the  £  equals  an  addition  of  2s.  per  share,  so  that 
the  dividend  shareholders  will  receive  really  amounts  not  to 
16s.  per  share,  but  to  18s.  The  estimated  interest  and  rents  on 
cur  fund  as  it  stood  on  January  1  of  this  year  is  £88,000,  and, 
therefore,  following  the  principle  which  we  laid  down  long 
ago,  and  on  which  we  have  uniformly  acted,  that  we  should 
pay  the  dividend  to  you  out  of  the  in'erest  arising  from  our 
invested  fund,  it  looks   as  though  in  all  probability— I  might 


say  it  is  almost  a  certainty  unless  anything  unforeseen 
should  intervene — we  shall  be  able  to  pay  you  an 
increased  dividend  at  the  close  of  this  year.  The  general  re- 
serve now  stands  at  £944,525,  equal  to  48.8  per  cent,  of  the 
current  premium  income,  compared  with  45.8  per  cent,  at  the 
end  of  1913.  The  investments,  including  mortgages  on  pro- 
perty (of  which  we  have  only  two),  amount  to  £2,057,816,  as 
against  £1,869,555  in  the  previous  year,  showing  an  increase 
for  the  year  of  £188,261.  The  cash  on  deposit  and  current  ac- 
counts on  December  31  was  £115,214,  as  compared  with  /'. 
in  the  previous  year,  showing  an  increase  of  £15,306;  and  if 
you  combine  investments  and  cash  we  have  a  total  increase  for 
1914  of  £203,567.  You  will  be  glad  to  hear  that  we  have  no 
investments  or  cash  deposits  either  in  Germany,  Austria  or 
Turkey.  While  we  have  gone  through  the  experimental  stage 
in  the  United  Kingdom  and  can  speak  of  workmen's  compensa- 
tion cost  with  some  certainty,  it  is  quite  too  soon  to  express  an 
opinion  with  regard  to  the  same  in  America.  In  fire  insur- 
ance you  will  be  glad  to  hear  we  are  building  up  a  considerable 
and  profitable  business.  I  do  not  think  it  is  necessary  for  me 
to  allude  to  any  other  branch  of  our  business.  As  I  said 
before,  I  look  with  perfect  equanimity  on  any  difficulties 
we  may  have  to  face  during  the  current  year,  and' with  perfect 
confidence  to  the  ultimate  result  of  our  business  at  the  close  of 
the  current  year. 

Mr.    Leopold   Salomons   seconded   the  resolution,   which   was 
carried  unanimously. 


SOUTH-WEST  AFRICA  COMPANY- 

The  annual  meeting  of  the  South-West  Africa  Co.,  Ltd.,  was 
held  on  Wednesday  at  Winchester  House,  Old  Broad  Street,  Mr. 
Edmund  Davis  presiding. 

The  Secretary  (Mr.  C.  Launspach)  read  the  notice  convening 
the  meeting. 

The  Chairman  said  that  South  African  outlays  since  April  30 
last  had  been  estimated  on  the  basis  of  the  previous  year's  re- 
sults, it  being  impossible  to  do  otherwise  in  the  circumstances 
which  had  ruled  since  the  beginning  of  August.  Land  sales 
account  showed  a  considerable  increase  at  £51,424,  comparing 
with  £42,070,  the  increase  of  £9,354  bring  the  actual  sales  of 
farms  and  town  lots  made  during  the  first  six  months  of  1914. 
Profit  and  loss  consisted,  in  the  first  instance,  of  the  balance 
'brought  into  the  last  accounts,  £132,050,  from  which  was  de- 
ducted the  dividend  of  5  per  cent.,  free  of  income-tax,  declared 
on  June  4,  1914,  leaving  a  balance  of  £44,556,  to  which  had  been 
added  the  profit  for  the  year  ended  December  31  last  (after  de- 
ducting directors'  percentage  of  profit,  £2,121)  of  £40,302, 
making  a  balance  of  £84,859.  With  regard  to  the  Damaraland 
Concessions  account,  £53,694,  he  explained  that  their  conces- 
sions embraced  mineral  rights  over  about  20,000  square  miles  in 
Damaraland,  a  joint  interest  with  the  German  Government  in 
mineral  rights  in  Ovamboland  covering  about  23,000  square 
miles,  and  about  1,600,000  acres  of  freehold  ground  in  Damara- 
land. It  was  impossible  on  this  occasion  to  deal  at  greater 
length  with  the  position  in  South-West  Africa,  as  they  had  not 
heard  from  their  general  manager  since  July.  At  the  date  of  the 
last  meeting  arrangements  had  been  made  to  form  a  company 
to  acquire  the  Rietfontein  property,  consisting  of  about  75,000 
acres.  The  board  did  not  know  whether  the  company  had  been 
duly  formed  or  not,  though  the  payment  of  a  deposit  of  £2,500 
had  been  made  on  account  of  the  purchasers  to  the  Deutsche 
Afrika  Bank  at  Swakopmund  before  the  outbreak  of  war.  The 
option  given  to  a  syndicate  on  a  tin  proposition  held  bv  the 
company  in  the  centre  of  the  Protectorate  had  been  exercised, 
and  the  profit  accruing  to  this  company  on  the  transaction 
amounted  to  £10,000.  The  question  of  taxation  which  the  Ger- 
man Government  sought  toy  decree  in  April,  1913,  to  impose- 
on  concession-holders  who  had  not  accepted  the  provisions  of 
their  own  mining  ordinance  was  fully  dealt  with  at  the  last 
meeting.  The  board  refused  to  recognise  the  validity  of  the 
decree,  holding  that  the  company's  rights  were  clearly  defined 
in  their  concession.  Accordingly,  in  June  last  -the  directors  took 
legal  steps  to  protect  the  shareholders'  rights.  Comparing  the 
particulars  of  investments  held  by  the  company  on  December  31, 
1913,  with  those  held  on  December  31  last,  'certain  alterations 
would  be  observed.  During  1914  they  sold  the  £10,000  State 
of  San  Paulo  Treasury  bills,  the  $50,000  New  York  Central 
Railroad  notes  were  repaid,  and  £50  of  their  Chinese  4£  per 
cent,  gold  loan,  1898,  was  drawn.  On  the  other  hand,  they  pur- 
chased during  last  year  £100,000  War  Loan,  £50,000  Treasury 
bills,  due  May  7  next,  £110,000  Prussian  4  per  cent.  Treasury 
bonds  (this  purchase  was  made  in  February,  1914),  £9,200 
Wankie  Colliery  debentures,  and  they  received  £200  5  per  cent, 
funding  bonds  in  lieu  of  interest  on  their  Brazil  stocks.  Further, 
since  December  31  last  they  had  purchased  £15,000  Union  of 
South  Africa  debentures,  £5,000  New  South  Wales  debentures 
and  £25,000  India  3£  per  cent,  stock.  They  had  not  made  any 
provision  for  depreciation  on  these  investment  stocks.  As  men- 
tioned in  the  report,  the  British  securities  and  those  of  neutral 
countries  in  the  company's  physical  control  at  the  date  of  the 
balance-sheet  stood  in  the  books  at  £502,259 ;  the  market  value 
of  these  securities  on  January  4  last,  when  the  London  Stock 
Exchange  reopened,  was  about  £467,000,  or  a  depreciation  of 
£35,000.  In  existing  circumstances,  the  directors  verv  much 
regretted  that  they  could  not  recommend  the  payment  of  a  divi- 
dend, and,  therefore,  the  balance  of  profit,  £84,859,  would  be 
carried  forward  to  the  next  account. 

Mr.    F.    Eckstein    seconded    the    motion,    which    was    carried 
unanimously. 


March   13,  1915. 


Zbe  Jnve&tovs'  IRevtew. 
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ONE     HUNDRED    AND     THIRTY-THIRD     HALF-YEARLY     REPORT    OF 

THE  COMMERCIAL  BANKING  CO.  OF  SYDNEY,  LTD. 

(INCORPORATED    IN    NEW    SOUTH    WALES.) 


Presented  to  the  Shareholder*  at  an  Ordinary  General  Meeting  held  at  the 

Head  Banking  House,  George  fctrcet,  Sydney,  on  Tuesday,  19th  January,  1915. 
The  Directors  submit  to  the  Bbireholdr>rs  a  Balance-sheet  showing  the 

Liabilities  and  Assets  o(  the  Bank  on  the  jlst  December,  1914,  and  present  the 

following  Report:— 

The  balance  at  the  credit  of  Profit  and  Loss  Account,  after 
deducting  rebate  on  current  bills  and  accrued  Interest  on 
fixed  deposits,  reducing  premises  account,  paying  Note  and 
other  taxes,  and  providing  for  bad  and  doubtful  debts,  at 
well  bb  granting  to  the  Officers  a  bonus  on  their  salaries, 
amounts  to  £195,960  13    S 


Out  of  which  the  Directors  recommend  the  following  appro- 
priations :— To  payment  of  a  Dividend  for  the  ball-year  at 
the  rate  of  10  per  oenl.  per  annum,  1100,000;  to  Trans- 
fer to   Reserve   Fund,  £25,000  ;    to   Balance,    being   un 

divided  Profit,  £70.960  Ua  M  £195,960  15    8 

- 
Daring  the  half-year    Branches  have  been  established  at  Mown  an  as  1 

Willow  Tree,  in  this  State,  while  the  Branches  at  Flnley,  Morren,  and  Tar- 

cutta,  have  been  closed. 

OEOBOE  J.  COHEN,  I 


Da. 


LIABILITIES    AND    ASBETS.-tfncluding  London  Branch  to  31st  December,  by  Cable.) 


O 


Capital   £2,000,000  0  0 

KmerveFund  „ 1,730,000  0  0 

Reserve  Capital   2,000,000  0  0 

£5,730,000  0  0 


To  Capital  Paid  up £2,000,000    0    0 

Reserve  Fund 1,730,000    0    0 


3,730,000 
18,744 


0    0 
0    0 


Notes  in  circulation  

Bills  In  circulation 865,207    2  11 

Deposits  and  other  liabilities 22,228,133    3    9 

Profit  and  Loss  Account 195,960  13    8 


£27,038,045    0    4 


M        to. 

By  Coin  and  bullion  in  hand    £4,580.555    0    0 

Cash  at  Banker*    365,762  10  10 

Australian     Commonwealth     Notes     (Legal 

Tender) 874,457  10   0 

Money  at  short  call  in  London  546,512  10   0 

British   Consols  and  War  Loan   Stock    and 

Government  and  Municipal  Securities 2,639,025    0    0 

New  South  Wales  Government  900,000    0    0 

Bills  receivable  in  London  and  remittances 

Intransit 1,679,735    2    1 

Notes  and  Billa  of  other  banks    23,419  18  10 

11,609.467  U    » 

Bills  discounted,  and  all  debt*  due  to  the  Bank  14,851334    8    T 

Bank  premises,  furniture,  *c 576,743    0    j 

£27.038X45    0   4 


Dr. 


PROFIT    AMD    LOSS    ACCOUNT. 


Ca. 


t       t 

To  Dividend  account  for  payment  of  a  dividend  for  past  half-year 

at  the  rate  of  10  per  cent,  per  annum 100,000    0 

Reserve  Fund    25,000    0 

Balance  of  Undivided  Profit  carried  to  next  half-year 70,960  13 


By  Amount  undivided  from  last  half-year  

Profit  for  half-year  ended  31st  December,  1914  . 


57,854    6    J 
138,106    7    ft 


£195,969  13    8 

il'.5,960  U    P. 

RESERVE 

FUND. 

£1,730,000    0   0 

25,000    0    0 

GEORGE  J.  COHEN,  Chairman. 
T.  A.  DIBBS,  General  Manager. 
W.  R.  BAYERS,  Accountant. 

LONDON    OFFICE 

18, 

BIRCHIN     LANE,     EC. 

NOTICES. 


THE  PROVIDENT  ASSOCIATION  OF  LONDON, 

LIMITED, 

Provident  House,  Bishopsgate,  London,  EX. 
Founded  1877. 


AUTHORISED   BY   ACT  OF     PARLIAMENT     INTITULED 
PROVIDENT    ASSOCIATION     OF     LONDON     ACT,     1910. 


INVESTED  FUNDS  EXCEED 

SIX     MILLIONS 


ADVANCES  UPON  HOUSE  PROPERTY  TO  POLICY- 
HOLDERS AND  CERTIFICATE-HOLDERS  EXCEED 

£8,000,000. 

W.   W.  BENHAM,)       Joint 
J.  J.  GREEN,  l  Managers. 

Provident  House, 

Bishopsgate,  London,  E.C. 


THE 


ITOCK      EXCH  ANGK. 


FINANCIAL  ADVICE. 


NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  ot  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stcck  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchange,  London. 

Copies  of  THE  INVESTORS'   REVIEW  can 
be  obtained  in  Paris  at 

Messrs.  W.  H.  Smith  &  Son's, 
248,  Rue  de  Rivoli. 


You  can  always  obtain  gratis  the 
best  advice  regarding  your  stocks 
and  shares  through  the  medium  of 
the  Answers  to  Correspondents 
column  of 


*fc 


wnanaa/Jfo/i& 


which  has  the  largest  circulation 
of  any  financial  daily  newspaper 
in  the  world. 

You  should  remember  that  The 
Financial  Times  criticises  "  without 
fear  or  favour  every  prospectus 
that  is  issued,  whether  publicly  or 
privately. 

72,  COLEMAN  STRBBT,  LONDON,  B.C. 


Ttlaphon, : 
MM)  London  Wa  I. 


Tel 


3^4 


Zbe  Silvesters'  IReview. 


March  13,  1915. 


Ronakonfl  ana  Sbanabai  Banking 


CORPORATION. 


NINETY-NINTH 

REPORT    OF    THE    COURT    OF    DIRECTORS 

TO     THE 

Ordinary  Half- Yearly  General  Meeting  of  Shareholders, 

HELD   AT  THE 

CITY  HALL,    HONGKONG,   on  Saturday,  the  20th    FEBRUARY,    1015. 


To  the  Proprietors  of  the 

HONGKONG    AND    SHANGHAI    BANKING    CORPORATION. 


Gentlemen,— The  Directors  have  now  to  submit  to  you  a  General  Statement 
of  the  affairs  of  the  Bank,  and  Balance-sheet  for  the  half-year  ending 
31st  December,  1914. 

The  nett  profits  for  that  period,  including  52,089,008.44,  balance  brought 
forward  from  last  account,  after  paying  all  charges,  deducting  interest  paid  and 
due,  and  making  provision  for  bad  and  doubtful  accounts,  and  contingencies, 
amount  to  $5,894,227.17. 

After  deducting  Remuneration  to  Directors  there  remains  for  appropriation 
85,879,227.17,  out  of  which  the  Directors  recommend  the  payment  of  a 
Dividend  of  Two  Pounds  and  Three  Shillings  Sterling  per  Share,  viz., 
£258,000,  and  a  Bonus  of  Five  Shillings  Sterling  per  share,  viz.,  £30,000, 
amounting  in  all  to  £288,000 ;  which  at  1/91,  the  rate  of  the  day,  will  absorb 
83,271,952.66. 

The  Balance  82,607,274.51  to  be  carriea  to  New  Profit  and  Loss  Account. 

Sterling  Reserve  Fund. 
The  holding  of  £1,200,000  2}%  Consols  has  been  written  down  by  £30,000  to 


£822,000,  and  now  stands  in  the  Books  at  681 ;   "  Other  Sterling  Securities  " 
have 'also  been  written  down  to  market  prices  at  the  end  of  the  year. 

To  effect  these  adjustments  and  maintain  the  Fund  at  £l,c00,000,  War 
Loan  3J%  Stock  to  the  face  value  of  £35,000  costing  £33,250  was  purchased 
and  added  to  "Other  Sterling  Securities"  bringing  the  amount  under  that 
heading  to  £466,500  written  down  to  £371,100. 

This  expenditure  was  met  out  of  the  earnings  of  the  half-year. 
Directors. 

The  Honourable  Mr.  David  Landai.e  has  been  elected  Chairman  for  the 
year  1915,  and  Mr.  W.  L.  Pattenden  Deputy  Chairman. 

Mr.  J.   A.  Plumber  and  Mr.  C.  S.  Gubbay  retire    in  rotation,  but  being 
eligible  for  re-election,  offer  themselves  accordingly. 
Auditors. 

The  accounts  have  been  audited  by  Mr.  J.  W.  C.  Bonnar  and  Mr.  F. 
Maitland,  who  offer  themselves  for  re-election. 

DAVID  LANDALE, 

Hongkong,  9th  February,  1915.  Chairman. 


ABSTRACT    OF    ASSETS    AND    LIABILITIES. 
51st  December,  1914. 


Liabilities. 

Paid-up  Capital        

Sterling  Reserve  Fund  £1,500,000  at  ex.  2s.. . 

Silver  Reserve  Fund        

Marine  Insurance  Account        . .         . .        [ . 
Notes  in  Circulation: — 
(Authorised  Issue  against  Securities  and  Coin 
deposited  with  the  Crown  Agents  for  the 
Colonies    and    their  Trustees) 
Additional  Issue    authorised    by    Hongkong 
Ordinances  against  Coin  lodged  with  the 
Hongkong  Government  

Current  Accounts  :— 

Silver 8139,190,287.11 

Gold,  £5,846,366  Is.  lid.  =  66,076,790.25 


815,000,000.00 


12,247,823.00 


Fixed  Deposits: — 

Silver $71,358,782.87 

Gold,  £4,663,26118s.  Id.  = 52,686,415.83 


Bills  payable  (including  Call  Loans  and  Short 
Sight  Drawings  on  London  Office  against 
Bills  Receivable  and  Bullion  Shipments)      . .        88,420,301.74 

Drafts  on  London  Bankers 8,930,113.32 


,000,000.00 
,000,000.00 
000,000.00 
250,000.00 


27 


205, 


247,823.00 
267,077.36 


124,045,198.70 


Acceptances  on  Account  of  Constituents 

Profit  and  Loss  Account    .. 
Liability  on  Bills  of  Exchange  re-discounted,  £11,584,790 12s.  6d. 
of  which  £9,220,215  15s.  9d.  have  since  run  off. 


350,415.06 
120,699.67 
894,227.17 


8435,175,440.96 


Assets. 

Cash 

Coin  lodged  with    the    Hongkong  Government    against    au- 
thorised and/or  excess  Note  Circulation  

Bullion  in  Hand  and  in  Transit  

Indian  Government  Rupee  Paper        

Colonial  and  other  Securities  

Sterling  Reserve  Fund  Investments,  viz. : — 
£1,200,000  2J%  Consols  at  68J  (of  which 
£250,000    lodged  with  the    Bank    of 
England  as  a  Special  London  Reserve)      £822,000 
£330,000  3%  Exchequer  Bonds  due  1930 

at  93 

£466,500  Other  Sterling  Securities,  writ- 
ten down  to 


306,900 


371,100 
£1,500,000  at  ex.  2s. 


Bills  Discounted,  Loans  and  Credits 

Bills  Receivable       

Liabilities  of  Constituents  for  acceptances,  per  contra  , 
Bank  Premises         • 


74,231,545.89 

15,500,000.00 
7,630,216.66 
1,367,919.12 

14,807,913.50 


15,000,000.00 

141,540,884.57 

150,946,139.08 

7,1^0,699.67 

6,980,122.47 


8435,175,440.96 


Dr. 

To  amounts  written  off : — 

Remuneration  to  Directors 

,,  Dividend  Account : — 

Dividend  £2  3s.  per  Share  on  120,000  Shares 

=  £258,000  at  1/9J  = 

Bonus  5s.  per  share   on  120,000  Shares  = 
£30,000  at  1/9J  =         

.,,  Balance  forward  to  next  half-year 


GENERAL    PROFIT    AND    LOSS    ACCOUNT, 
31st  December,  1914. 

By  Balance  of  Undivided  Profits 


$2,931,124.26 
340,828.40 


815,000.00 


3,271,952.66 
2,607,274.51 

85,894,227.17 


30th  June, 

1914        '.         ..         ..     82,089,008.44 

Amount  of  Net  Profits  for  the  Six  Months 
ending  31st  December,  1914,  after  making 
provision  for  bad  and  doubtful  debts  and 
contingencies,  deducting  all  Expenses  and 
Interest  paid  and  due 3,805.218.73 


Ch. 


85,894,227.17 


8S894 ,227.17 


To  Balance  £1,500,000  at  ex.  2s 

(invested  in  Sterling  Securities) 


To  Balance  , 


STERLING     RESERVE     FUND. 


. .      815,000,000.00 


815,000,000.00 


By  Balance  30th  June,  1914,  £1,500,000  at  ex.  2s ..      $15,000,000.00 


$15,000,000.00 


SILVER    RESERVE    FUND. 


N.  J.  STABB,  Chief  Manager. 

A.  C.  HYNES,  Acting  Chief  Accountant. 


818,000,000.00 
818,000,000.00 


By  Balance  30th  June,  1914      ..         .-.        $18,000,000.00 


S18,000,OCO.OO 


DAVID    LANDALE, 
W.  L.  PATTiiNDEN, 
P.   H.  HOLYOAK, 


Direotors. 


We  have  compared  the  above  Statement  with  the  Books,  Vouchers  and   Securities  at  the  Head  Office,  and  with  the  Returns  from  the  various 
Branches  and  Agencies,  and  have  found  the  same  to  be  correot, 

J.  W.  C.  BONNAR,     1  .     ... 

Hongkong,  9th  February,  1915.  F.  MAITLAND,  j         Auditors. 


Printed  by  the  St.  Clements  Press.  Ltd.,  Portugal  Street.  Kingsway,  London,  W.C.,  for  the  Proprietors  of  The  Investors'  Review  and  Published 
by  Clk-uent  Wilson,  Norfolk  House,  Norfolk  Street,  Strand    W,C. — March  13,  191^. 


XTbe 


Jnveetors'  IRevtew 


FOUNDED    BY    A.     U.     WILSON,     FEBRUARY,     1892. 


Vol.  XXXV.— No.  898.] 

NKW  SERIES. 


[Registered  »«  a  ] 
L     Newspaper.     J 


SATURDAY,  MARCH  20,   1915. 


[Price  6d. 


CONTENTS. 


Passing  Events  : — The  Result  of  Neuve  Chapelle  and  the  Need  to 
Feed  our  Artillery — Our  Treatment  of  Prisoners — The  Aniline 
Dye  Scheme — Cost  of  the  War — German  Behaviour  in  South 
Africa — Australian  Bank  Figures  for  1914 — Australian  and  New 
Zealand  Railways — Sydney  Harbour  Trust  Commissioners' 
Report — Chartered  Bank  of  India— Bank  of  Australasia — 
British  India  Steam  Navigation — Stewarts  and  Lloyds — 
British  Aluminium — London  and  Suburban  Traction  etc. — 
The  High  Price  of  Tea — Joseph  Travers  and  Sons— British 
Insulated  and  Helsby  Cables — Lamport  and  Holt — General 
Investors  and  Trustees — United  Alkali — William  Whiteley — 
Canada  Cement  —  United  Limmer  and  Vorwohle  Rock 
Asph'alte  —  British  Columbia  Electric  Railway  —  Canada 
Permanent  Mortgage  Corporation  —  Cannon  Brewery 
(pp.  327-35). 

Leading  Articles  : — Still  Good  Progress — Lord  Kitchener's  Appeal 
— Shawinigan  Water  and  Power  (pp.  335-8). 

Tea,  Oil  and  Rubber : — Cheviot  Rubber  —  Panawal  Tea — 
Mahawale  Rubber — Bitu  Caves — Gedong  (Perak) — Battal- 
galla  Estates — Poonmudi  Tea  and  Rubber  (p.  338). 

Continental  Memoranda: — Germany's  Reserves  (p.  346). 
Traffic  Returns  (p.  339). 
The  Week's  Stock  Markets  (pp.  342-3). 
Insurance  News  (pp.  348-9). 

The  Week's  Money  Market  (pp.  340-2). 


American   Business  Notes : — Reply  to  the  Washington    Note — 
American  Shipping  Trust  and   German   Attempts — Pennsyl- 
vania Railroad — Production  of  Pig-iron  in  1914  (pp.  347-8). 
Mining  News  : — East  Rand  Proprietary — Randfontein  Central — 
Randfontein     Estates — Langlaagte     Estates — Nundydroog — 
Sudan  Gold  Field — Barramia  (pp.  349-50). 
What  Balance  Sheets  Tell : — British  Bank  of  South   America — 
Bank    of    Victoria — Hadfields — Rivet,   Bolt  and  Nut — Man- 
ganese Bronze  and   Brass — Cassell — South  London   Electric 
Supply    Corporation — Metropolitan     Gas     of     Melbourne — 
Madras   Electric   Tramways — Country  Life — Odhams — Alex. 
Pirie — Price   Brothers — Tower    Tea — Ontario  Loan  and  De- 
benture— Zafra  and  Huelva  Railway  (pp.  350-2). 
Balance  Sheet  Facts  : — Bank  of  North  Queensland — British  and 
American  Mortgage — Jay's — M.  B.  Foster  and  Sons  (p.  352). 
Company  Meetings: — Court  Line — County  of  London  Electric — 
Law  Land — Borax  Consolidated — R.  White — Mysore  Gold — 
W.  T.  Henley's  Telegraph  Works  (pp.  353-5). 
Mining  Outputs  (p.  350). 
Public  Income  and  Expenditure  (p.  346). 
Dividends  Announced  (p.  345). 
Answers  to  Correspondents  (p.  352). 

The  Week  in  Mines  (p.  349). 
London  Produce  Markets  (pp.  343-5). 


THE 


YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 


ESTABLISHED     18BO. 


Subscribed  Capital       Yen  48,000,000 

,  Capital  Paid  Up Yen  30,000,000 

Reserve  Fund         Yen  19,250,000 


UtattOffict:  YOKOHAMA, 
Branches  and  Afncits  at 


-  intung-Hslen. 

Hankow. 

Lyons 

San  Francisco. 

Bombay. 

Harbin. 

Nagasaki. 

Shanghai. 

Calcutta. 

Honolulu. 

Newchang. 

Tiehling, 

Changchun. 

Hong  Kong. 

New  York. 

Tientsin. 

Dalren  (Dalny). 

Kobe. 

Osaka. 

Tokyo. 

Fernet. en  (Mukden). 

Liaoyang. 

Peking. 

T&ingtau. 

Los  Angeles. 

Ryojun  (Port  Arthur) 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  Issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
.  ind  transacts  General  Banking  Business 
.  Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:  7,  BISHOPSGATE.  B.C. 

K.   TATSUMI,  Manager. 

THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

.Head   Office:    IS,  Gracechurch  Street,   London,  E.C. 

£1,500,000 


Capital  Authorised 
Capital  Issued 
Capital  Paid  Up  .. 
Reserve  Fund 


1,125,000 

562,500 

_...  465,000 

Branches : 
INDIA,    BURMAII.    CEYLON.    STRAITS 
::       SETTLEMENTS.    AND    CHINA,        :: 


The  Bank  buys  and  sells   Bills  of  Exchange,   issues   Letters  of  Credit   and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

the  East,  on  terms  to  be  had  on  application. 
DEPOSITS  received  for  one  year  at  4  pet   cent,  per  annum.     Rates  for  other 

periods  on  application. 
On  current  accounts  interest  is  allowed  at  2  per  cent,  per  annum  on 
daily  balances. 


ESTABLISHED  IN 
1817. 


BANK  OF   MONTREAL. 

Capital  Paid-up,  $16,000,000.  Reserve  Fund,  $  16,000,000. 

Undivided  Profits,  8 1,232,669. 

rresMc.it  ■        •        H.  V.  MHRHD1  1  H.  Esq. 

Head  Office  and  Board  of  Directors     -        .  MONTREAL. 

Gwor.il  Manner Sir  FREDERICK  \V1 1,1.1  AMS-TAYLOK. 

ITiiMUiH  rmml  lUniitnr A.  D.  BRAITHWAITB,  Bsq 

Biauclm ami  Ammntm  itimiirjtinm  Canada  and  Newfoundland;  ahoai  New  York,  Chicago  ami 

Bpokani  in  tit*-  United  States,  and  at  Mearico  i'itv. 

London  Offices:  47.  Threadneedle  Street.  E.C, 

and  9,  Watkrloo  Place,  Pall  Mall,  S.W. 
ConuniUMi    Sh   rHOMAS  SKINNER,  Bart.       A   WACNIDER,   ESQ. 
GEORGE    CYRIL     i'AsM-.I.s,     \--~<\.  Manager. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

Hank    utulvrt  ikes    Monetary    business    with    ill   parts    of  Canada,   Newfoundland, 
the  United  States  anil  Mexico  and  [bum  StetUnf  Ufed  Cwnncv  Drafts  ami  Calile  Transfer* 


Trustees  Executors   &  Securities 
insurance  corporation,  ltd. 

CAPITAL    -       -     £1,050,000. 

The  first  Corporation  founded  in  the  Unite"d 
Kingdom  to  act  as  Eiecutor  and  Trustee  of  Wills 
and  Settlements. 

Trustee!  for  Debenture  Israel. 

Agents  for  Foreign, Colonial  and  Municipal  Loans. 

Bond,    franted     to     Receiver,     and 
Administrators. 

Leasehold  and  Sinking  Fund  Policies  issued. 

^^£fcUfirf<^  Safe  Deposit  and  Halls  for  Meeting-,  at 

^^5«£^  Winchester  House. 

Pamphlet  sent  on  application  to  the  Secretary  at  the  Head  Office. 

WINCHESTER    HOUSE,    OLD    BROAD    ST.,    LONDON,   E.C 

Liverpool  Branch  and  Safe  Deposit :  2,  Exchange  Street  East. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1862. 

Authorised  Capital 84,000.000 

Paid-up  Capital  1.800.000 

Reserve  Fund 2,000.000 

BRANCHES — 

ARGENTINE.— Buenos  Aires,  Rosario,  Mendoia,  Concordia,  Bahia 
Blanca,  Cordoba.  Tucuman,  Parana,  Barracas  (Buenos  Aires),  Once 
(Buenos  Aires),  Boca  (Buenos  Aires),  Calle  Santa  Fe  (Buenos  Aires), 
Calle  B  de  Irigoyen  (Buenos  Aires).  URUGUAY.— Montevideo, 
Monte  video  Agency  (Calle  Rio  Negro),  Paysandu  (Agency),  Salto 
(Agency).  BRAZIL. —  Rio  de  Janeiro,  Sao  Paulo.  Santos,  Per- 
nambuco,  Para,  Bahia,  Victoria,  Curityba,  Manaos  (Agency).  CHILI— 
Valparaiso.  FRANCE— Paris  (16  Rue  Halevy).  BELGIUM— Antwerp 
(22  Place  deMeir).  Agency  in  New  Yoikand  Agcntsthroughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued      Bills  negotiated, 

advanced  upon  or  sent  for  collection. — 7,  Princes  Street,  E.C. 


LIFE  ASSURANCE  AT  MINIMUM  RATES. 

A  Flan  of  Assurance  Specially  Adapted  for  Present  Times. 
For  particulars  address  ths 

GRESHAM  LIFE  ASSURANCE  SOCIETY, 

St.  Mildred's  House,  Poultry,  EX.  «D., 

FOUNDED      tSaa.  FUNDS      C10.800.000! 


THE  GRESHAM  FIRE  AND  ACCIDENT  INSURANCE 

SOCIETY.  LIMITED. 

Transacts  all  classes  of  Fire  and  Accident   Business. 

Chief  Office  :   St.  Mildred's  Hoi-sf,  Poci.t^y,  London,  B.C. 
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BANKS. 


o^  SOUTH    AFRICA,  ltd. 

Bankers  to  the  Government  of  the  Union  of  South  Afrloa  In  Cape  Province  ; 

to  the  Imperial  Government  in  South  Africa,  and  to  the  Administration  of 

Rhodesia. 

SUBSCRIBED    CAPITAL 


PAID-UP  CAPITAL  . . 
RESERVE  FUND  .. 
UNCALLED     CAPITAL 


Wm.  Reierson  Arbuthnot,  Esq, 

Sir  David    Miller  Br-rbour,  K.C.3.I., 

K.C.M.G. 
Robert  E.  Dickinson.  Esq. 
lames  Fairbairn  Finlay,  Esq.,  C.S.I. 


BOARD  OF    DIRECTORS. 


£6.194.100 

f  1.548.525 
£2,000.000 
£4.645.575 

£8.194.100 


Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right  Hon.  Lord  Sydenham,  G.C.S.I., 

G.C.M.G.,G.C.I.E. 
Right  Hon.  Lord  Welby,  P.C.,  G.C.B. 


HEAD  OFFICE  :   io,  CLEMENTS  LANE,  LOMBARD  ST.,  LONDON,  B.C. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New  York  Agency:    55,  WALL    STREET. 

OVER    200  BRANCHES  AND    AGENCIES   IN  SOUTH  AND  EAST  AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Province, 
Natal,  Orange  Free  State,  Transvaal,  Rhodesia.  Nyasaland.  East  Africa  Protectorate, 
Uganda,  Zanzibar,  Portuguese  East  Africa  and  the  Belgian  Congo,  and  with  the  Bank's 
Agencies  in  Hamburg,  New  York,  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  available  in  all  parts  of  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  effected. 

DIVIDENDS.  ANNUITIES,  Etc.,  received. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Officers  0/  the  Bank  are  bound  not  to  disclose  the  transaction  of  any  of  its  customers. 

NOEL  JENNINGS.  London  Manager. 

CANADA. 

THE    BANK   OF 
BRITISH    NORTH    AMERICA. 


Established  1836 
PAID-UP  CAPITAL 

Head  Office :— 5,  GRACECHURCH   STREET,  LONDON,  E.C 


INCORPORATED  by  ROVAL  CHARTER  1840. 

^/.MOjOoo.  _  .RESERVE  FUND  ..  £620,000. 


R.  S.  BALFOUR. 
H.  BRODIE. 


Court  0/  Directors. 
J.  H.  MAYNE  CAMPBELL. 
E.  A.  HOARU. 
E.  GEOFFRF.Y  HOARE. 


F.  LUBBOCK. 

C.  W.  TOMKINSON. 

G.  D.  WHATMAN. 


SPECIAL  FACILITIES  I:OR  COLLECTION  OF  BILLS,  &c. 


Deposits  rszziv&i  at  rates  which  may  be  obtained  on  application. 

ALL      KINDS      OF      BANKING      BUSINESS      TRANSACTED 

The  UNION  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incorporated  1880. 

Authorised  and  Issued  Capital,  £6, 000,000. 

Paid-up  Capital,  £2,000,000  ;  Reserve  Fund,  £1,960,000  ;  together    £3,960,000 

Reserve  Liability  of  Proprietors 4,000,000 

Total  Capital  and  Reserves ,..    £7,960,000 

HEAD  OFFICE  -        -         -        71,  CORN  HILL,  LONDON.  E.C 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States,  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  maybe  ascertained 
on  application. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71.  Old  Broad  Street,  E.C. 

Subscribed  Capital         £1,276.747     10    0 

Paid  up  Capital 669,545       O    O 

Reserve  Fund  and  Undivided  Profits         ..  295,071      11     2 

Reserve  Liability  of  Proprietors       ..  ..  607,202     10    O 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 

on  application,  and   Banking    Business    of    every  description   conducted 

with  Australia. 

UNION      BANK     OF     CANADA. 

Incorporated  1865.  Head  Office:  WINNIPEG. 

PAID-UP  CAPITAL $5,000,000 

REST   AND    UNDIVIDED    PROFITS «3,6oo,ooo 

TOTAL   ASSETS   OVER  (Sept.  30,   1014) $86,000,000 

The  Bank    has  329  Branches  in  Canada   and  Agents  in  the   principal 

cities  in  America. 

London  Committee: — 

J.   Leigh  Wood,  Esq.,  C.M.G.;  Hon.  Sidney  Peel:  F.  W.  Ashe,  Est,. 

Deposits  Received  for  fixed  periods  at  favourable  rates,   which  may  be 

ascertained  on  application  to 

London  Offices:  6,  PRINCES  STREET,  E.C.,  and  26.  HAYMARKET,  S.W. 

JAMES  EADIE,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  TRANSFER  BOOKS 
of  Debenture  Stock  and  Preference  Shares  of  this  Company  will  be 
CLOSED  from  March  22nd  to  April  5th,  both  inclusive. 
By  order  of  the  Board, 

CHARLES  W.  INSLEY,  Secretary. 


INSURANCE. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED, 

HOLBOEN    BARS,    LONDON. 


Invested  Funds  exceed  -  £90,000,000. 


CLAIMS  PAID  £118,000,000. 


NOTICES. 


TWE      STOCK     jexgwange. 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stcck  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers- 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchange,  London. 


THE  PROVIDENT  ASSOCIATION  OF  LONDON, 

LIMITED, 

Provident  House,  Bishopsgate,  London,  E.C. 
Founded  1877. 


AUTHORISED   BY   ACT   OF     PARLIAMENT     INTITULED 
PROVIDENT    ASSOCIATION    OF     LONDON     ACT,     1910. 


INVESTED  FUNDS  EXCEED 

SIX     MILLIONS 


ADVANCES  UPON  HOUSE  PROPERTY  TO    POLICY- 
HOLDERS  AND    CERTIFICATE-HOLDERS    EXCEED 

£8,000,000. 


W.  W.  BENHAM,  I      Joint 
J.  J.  GREEN,  'Managers. 

Provident  House, 

Bishopsgate,  London,  E.C. 


NOW  READY. 

Cbe  Investors'  Reoieux 

Vol.  XXXIV. 


(July   to    December,   1914.)     Price    15/6  (by 
Post  9d.  extra). 


Cases  for  Binding  1/6  (Postage  Ad.  extra). 


"INVESTORS'  REVIEW"  Office, 
Norfolk    House,    Norfolk    Street,    W.C. 

Subscriptions  to  THE  INVESTORS'  REVIEW 
will  be  received  in  Canada  by 

Messrs.  Sells,  Ltd., 

302,    Shaugbnessy    Buildings, 

McGill    St.,    Montreal. 


XCbe  3nvc$tov$'  Wcvicw. 


Vol.  XXXV.— No.  898.      SATURDAY,  MARCH  20,  1915.  itXXZS*)  Price  Gd. 


PUBLISHERS'    NOTICES. 


I 


^Ibe  5nPe8t0rS'  IReVleW  isa  Subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Vear,  £1  Is.  Od.     Six  Months,  lis.      Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  4s.  Od.     Six  Months,  12s.  6d.    Three  Months,  6s.  6d. 

Short  of  Three  months  the  Price  is  8d.  per  Copy  Inland,  and 

7d.  Abroad.  Post  Free. 

Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  la.  6d., 

postage  id.  extra.    Bound  Volumes  15a.  8d.,  or  16a.  3d.  post  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


ANSWERS   TO    QUERIES. 


Telephone  No. : 
Gerrard  9132. 


Telegraphic  Address : 
"  Unveiling,  London." 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  Is 
made  tor  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
/or  statements  made  therein. 


One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
I  of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comment*  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  bad  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


Passing    Events. 


Owing  to  much  smaller  Post  Office  returns — they 
were  ^'2,350,000  lower  at  ^'200,000 — the  revenue  for 
t!u-  week  ended  March  13  was  about  ;£  170,000  less  at 
;£'7>709!000  than  for  the  corresponding  period  of  1914. 
Income-tax  receipts,  however,  were  ,£,'1,746,000  up  at 
,£..(,715,000,  and  Customs,  Excise,  and  death  duties 
brought  in  considerably  more  at  £,*i, 079,000,  ,£770,000, 
and  ^680,000  respectively,  while  there  w'ere  also  small 
increases  in  the  revenue  from  stamps  and  land  values. 
In  addition,  £26,500,000  was  received  on  account  of 
the  War  Loan,  ^,80,000  in  repayment  of  bullion  ad- 
vances, £400,000  for  Exchequer  bonds,  while 
V."  (32, 1 14  formed  a  cross-entry  of  China  indemnity 
money  issued  to  reduce  debt.  As,  however,  ^600,000 
of  privately  placed  Treasury  bills  were  paid  off,  leaving 
-6s 4,f>5o,ooo  outstanding,  of  which  ^4,650,000  were 
issued  privately,  the  total  income  was  only 
£'34,421,114.  Expenditure  amounted  to  £20,458,504, 
Supply  Services  having  at  last  passed  the  ,£20,000,000 
mark,  by  £244,186.  Besides  this,  ,£50,000  was  ad- 
vanced for  bullion,  and  £400,000  issued  under  the 
Telegraph  Money  Act,  1913,  thus  leaving  the  Ex- 
chequer balances  £13,180,496  higher  than  in  the  pre- 
vious week  at  ^56,365,451.  A  year  ago  they  only 
amounted  to  ,£16,621,009. 


At  the  Rattle  of  Waterloo  the  total  casualties, 
French,  British  and  Prussian,  did  not  much  exceed 
40,000  men,  of  whom  about  25,000  were  French,  killed, 
wounded  and  prisoners.  Our  British  share  of  these 
losses  was  little  more  than  6,000,  the  10,360  total 
classed  as  British  having  been  made  up  of  Belgian 
auxiliaries  and  German  mercenaries.  The  Prussian 
share  was  about  6,000.  At  the  taking  of  Neuve 
Chapelle,  Sir  John  French  informs  us,  the  Germans 
alone  lost  nearly  i8,t>oo,  and  his  estimate  is  probably 
under  rather  than  over  the  mark.  The  Battle  of 
Waterloo  gave  peace  to  Europe  for  well-nigh  40  years, 
and  the  battle  at  Neuve  Chapelle  does  not  seem  to 
have  produced  any  result  whatever  lx-yond  the  killing 
and  maiming.  Arc  we  to  set  this  contrast  in  conse- 
quences down  to  the  changed  methods  of  warfare,  to 
the   fact   that,   instead  of  selected  armies  of  definitely 


limited  strength,  whole  nations  are  now  compelled  to 
buckle  on  their  armour  and  go  forth  to  slay  each  other? 
Perhaps.  No  doubt  the  multitudes  of  men  led  to  battle 
do  tend  to  prevent  an  immediate  decisive  result,  were 
it  for  no  other  reason  than  that  they  cannot  all  be 
massed  together  and  destroyed  right  off,  but  their 
slower  destruction  also  tends  to  blight  the  vitality  of 
the  nations  engaged,  and,  above  all,  the  vitality  of  the 
nations  defeated.  And  from  this  last  point  of  view,  it 
seems  to  us  that  the  battle  af  Neuve  Chapelle  is  full  of 
encouragement,  not  only  to  us  who  fought  it,  but  to 
all  three  Allies.  What  our  losses  were  in  the  fight 
has  not  been  disclosed  when  we  write,  but  we  shall  be 
surprised  if  they  amount  to  one-fourth  of  the  German 
casualties — probably  one-fifth  will  be  found  nearer  the 
mark — because  the  victory  was  obtained  not  by  hand- 
to-hand  fighting,  or  by  attacks  at  proximately  close 
quarters,  but  by  the  skilfully  concentrated  force  of 
our  all-consuming  artillery  fire.  The  Germans  were 
crushed  and  demoralised  by  that  fire  long  before  our 
men  could  get  at  them  with  rifle  and  machine  gun,  still 
less  with  the  bayonet.  Such  a  victory  will  therefore 
have  the  effect  of  intimidating  the  Germans  all  over  the 
great  field  of  conflict,  and  has  already  unquestionably 
slackened  their  massed  efforts  to  dislodge  the  Russians 
in  Poland  and  Galicia  and  tended  to  weaken  their  efforts 
against  the  French.  The  more,  therefore,  our  artillery 
comes  to  dominate  in  the  conflict,  the  greater  is  the 
certainty  that  steady  and  vigorous  application  of  its 
devastating  force  will  hasten  the  end  of  the  war.  From 
this  point  of  view  Neuve  Chapelle  promises  far-reach- 
ing results. 

For  this  very  reason,  and  just  because  our  artillery- 
is  more  and  more  assuming  the  mastery  over  that  of 
the  enemy  and  becoming  more  and  more  capable  of 
destroying  his  masses  of  helpless  fighting  pawns — 
whom  he  less  and  less  dares  to  use  except  in  ma--- 
our  workmen  require  to  bend  all  their  energies  to  the 
labour  of  providing  instruments  of  death — guns-,  rfles, 
shot  and  shell.  And  they  really  seem  to  be  doing  re- 
markably well  on  the  whole,  working  loyally  and  with 
a  will.  German  foolometers  must  not  rush  away  with 
the  idea  that  our  guns  are  l'kely  to  be  silent  for  want 
of  ammunition  or  to  be  deficient  in  number  and  quality 
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at  critical  points  just  because  there  is  here  and  there 
discontent  amongst  our  workmen.  To  infer  all  that 
from  Lord  Kitchener's  warning  would  be  thoroughly 
German,  and  therefore  supremely  foolish.  There  has 
been  slackness  in  places,  but  also  wonderful  applica- 
tion and  perseVerance,  as  Mr.  Runciman,  President  of 
the  Board  of  Trade,  told  the  country  at  that  Chambers 
of  Commerce  lunch  he  attended  last  Tuesday.  We 
agree  with  Mr.  Runciman  that  if  the  manufacturers  of 
England  knew  what  was  required  of  them  they  would 
almost  to  a  man,  so  far  as  their  plant  and  organisation 
would  go,  adapt  themselves  to  the  national  needs. 
And  many  of  them  have  already  risen  to  the  height  of 
their  responsibilities.  The  rapidity,  skill,  and  resource 
with  which  our  manufacturing  concerns  are  adapting 
themselves  to  the  national  requirements  has  been  a 
surprise  to  those  in  authority,  Mr.  Runciman  went  on 
to  say.  There  will,  therefore,  be  no  need  of  coercion  ; 
only  it  is  just  as  well  that  manufacturers  should  have 
impressed  upon  them  what  modern  warfare  requires. 
Its  demands  in  human  lives  and  in  the  materials  of 
murder  are  something  far  more  stupendous  than  the 
world  ever  before  had  to  provide,  and,  other  things  in 
parity,  victory  attends  the  combatant  who  possesses 
most  guns. 


Much  grumbling  has  been  in  evidence  among  our 
newspapers  over  the  coddling  of  German  prisoners,  as 
it  is  called.  Sensational  descriptions  have  appeared, 
particularly  in  the  Yellow  Press,  leading  the  public  to 
infer  that  officers  guilty  perhaps  of  the  murder  of 
women  and  children,  assuredly  often  guilty  of  number- 
less atrocities  wherever  they  were  let  loose,  are,  to- 
gether with  thousands  of  common  soldiers,  being  main- 
tained in  comfort,  not  to  say  luxury,  at  a  shocking  cost 
to  the  British  taxpayer.  There  is  some  ground  for  this 
grumbling.  Dr.  Macnamara,  for  instance,  in  a  printed 
answer  to  a  question  of  Mr.  Bowerman's,  staled  that 
at  present  nine  ships  are- utilised  for  the  internment  of 
prisoners  of  war,  and  that  the  hire  of  these  ships  alone 
is  ,£83,000  per  month — say  a  million  a  year.  The  cost 
of  fitting  each  ship  is  from  £1,000  to  £1,500,  and  the 
cost  of  victualling  the  prisoners  "  is  now  under  dis- 
cussion with  the  owners."  Clothing  and  boots  are 
supplied  to  the  men  as  required.  A  large  staff  is 
necessary  to  contain  these  prisoners,  and  both  staff 
and  the  costs  of  maintenance  must  increase  with  every 
fresh  capture.  Sir  John  French  says  that  about  2,000 
,  Germans  surrendered  during  or  after  the  fighting  at 
Neuve  Chapelle,  and  as  the  war  progresses  towards  a 
satisfactory  conclusion  we  may  expect  to  see  the  num- 
bers of  Germans  surrendering  to  the  Allies  steadily 
increase.  Should  we  accept  these  prisoners?  It  seems 
to  us  highly  doubtful.  Then  you  would  favour  the 
policy  of  killing  them  off?  Nothing  of  the  sort.  We 
should  disarm  them,  and  send  them  back  to  their  own 
lines.  After  all,  what  is  the  wisest  policy  in  a  siege? 
When  a  sortie  takes  place  the  prisoners  accepted  by 
the  besiegers  are  surely  few  in  number,  and  captured 
with  reluctance — the  object  being  to  contain  the  be- 
sieged, if  unable  to  force  the  fortress  to  surrender, 
until  hunger  compels  them  to  lay  down  their  arms. 
Ought  riot  the  same  method  to  be  used  in  dealing  with 
the  German  hosts,  now  one  may  say  iining  the  ditch 
across  Europe  practically  from  Antwerp  to  Dantzig? 
"  They  might  not  be  well  received  if  sent  back  " — but 
that  is  no  affair  of  ours.  "  They  would  be  re-armed 
and  resume  fighting."  That  is  highly  doubtful,  but 
even  if  they  were,  their  quality  as  combatants  would 
be  almost  nil.  Troops  that  have  surrendered,  cowed 
and  beaten,  would  be  more  dangerous  to  the  army  in 
which  they  were  reincorporated  than  to  any  enemy. 
Or  if  we  must  accept  the  responsibility  for  large  num- 
bers of  surrendered  troops,  why  not  make  them  earn 
their  living  here?  There  must  be  lots  of  skilled  scienti- 
fic men  among  them — good  at  dye-making  perhaps — • 
plenty  of  engineers,  and  swarms  of  agriculturists.  Set 
them   all   to   work. 


a  fortnight  ago,  and  dandled  around  in  a  kind  of 
shamefaced  way.  We  have  never  liked  it,  never  had 
any  enthusiasm  whatever  for  such  a  project,  because 
we  think  that  there  ought  to  be  enough  enterprise 
amongst  manufacturers  in  this  country  to  provide 
themselves  with  dye  stuffs  to  the  extent  their  trade 
requires.  If  not,  well,  they  had  better  just  continue 
to  be  dependent  upon  the  industrious  and  morbidly 
ingenious  Teuton.  Why  the  taxpayer  should  be  called 
upon  to  back  up  a  project  of  the  kind  for  what  would 
probably  turn  out  to  be  an  indefinite  amount  is  some- 
thing we  never  could  comprehend,  when  there  are  such 
cohorts  of  wealthy  and  over-wealthy  chemical  manu- 
facturers in  the  kingdom  who  ought  to  be  perfectly 
capable  of  organising  any  industry  called  for  in  opposi- 
tion to,  or  in  substitution  for,  the  German  one,  and  of 
carrying  it  to  a  successful  issue — if  they  care  to  allow 
minutely  exact  science  to  have  its  due  influence.  Un- 
fortunately the  British  manufacturer  represented  by  the 
company  director  or  manager  is  not  usually  a  scientific 
or  technically  skilful  person.  He  is  more  often  perhaps 
a  man  of  great  shrewdness  and  large  business  ideas, 
often  also  a  man  of  great  administrative  capacity,  but 
usually  indifferent  to  scientific  niceties  and  the  virtues 
of  the  patient,  plodding  man  of  research.  That  being 
so,  it  is  none  the  less  in  a  way  surprising  to  find  Mr. 
J.  M.  Robertson,  Secretary  to  the  Board  of  Trade — and 
an  exceptionally  able  man — glorifying  the  "  rule-of- 
thumb  "  director,  as  we  might  call  our  typical  British 
captain  of  industry.  He  seems  to  have  said  that  when 
scientific  men  are  put  upon  boards  "  the  position  of 
other  directors  often  becomes  a  difficult  one,"  and  his 
sympathy  is,  we  judge,  with  these  other  stick-in-the- 
muds.  That  is  not  at  all  the  view  entertained  by  Mr. 
Pope,  Professor  of  Chemistry  in  the  University  of 
Cambridge,  and  his  letter  in  Tuesday's  Morning  Post, 
trouncing  the  dyes  scheme  of  the  Government,  uphold- 
ing the  necessity  for  scientific  manufacture,  and 
generally  pointing  out  that  the  secret  of  German  suc- 
cess lay  in  "  the  constant  influx  of  new  scientific 
ideas,"  in  ceaseless  investigation  and  enterprise,  seems 
to  be  practically  the  last  word  on  this  ill-considered 
project.  Mr.  Pope's  raillery  of  Mr.  Robertson  is  not 
too  kind,  but  most  decidedly  effective.  "The  situa- 
tion of  the  chairman  of  the  London  and  North-Western 
Railway  Co.,  when  suddenly  invited  to  vote  upon  a 
chemical  question  which  has  taken  a  highly  trained 
expert  20  years  to  understand,  must  present  difficul- 
ties ;  a  Hottentot  would  experience  less  difficulty  in 
delivering  an  accurate  judgment  upon  the  relative 
merits  of  Shakespeare,  Rembrandt,  and  Beethoven." 
Very  good,  but  could  Mr.  Pope  himself  organise  and 
manage  a  great  manufactory  of  chemical  dyes?  Our 
scientific  men  are  not  trained  to  business,  are  kept 
away  from  all  knowledge  of  business  as  a  well-reared 
child  from  drink.  Such  is  the  impracticability  of  our 
educational  ideas  and  methods.  And  thus  we  go  round 
the  circle. 


Nobody    seems    to    be    particularly    fond    of    that 
amateurish  aniline  dyes  scheme  clumsily  prospectused 


What  is  the  cost  of  this  war  going  to  be  to  the  com- 
batants individually  and  en  masse?  Mr.  Edgar 
Crammond  endeavoured  to  answer  that  question  in  an 
essay  read  by  him  before  the  Royal  Statistical  Society 
this  week,  and  what  he  said  is  quite  worth  reading  and 
putting  by  for  future  reference.  We  do  not  agree 
with  him,  but  that  is  nothing  to  the  purpose;  his  object 
was  good  and  his  methods  of  calculation,  although 
faulty,  in  the  right  direction.  Briefly,  he  reckons  that 
one  year  of  war  will  cost  the  Allies,  on  the  one  hand, 
£4,871,000,000,  and  the  Austro-Hungarian  and  Ger- 
man Empires,  on  the  other,  £4,277,000,000.  This  is, 
roughly,  £9,250,000,000,  a  sum  inconceivable  to  the 
human  mind,  of  no  practical  significance  in  one's  think- 
ing, and,  whether  too  high  or  too  low,  asserting  con- 
clusions impossible  to  support.  "We  have  always 
limited  our  estimates  to  money  expenditure,  but  Mr. 
Crammond  reckons  in  destruction  of  property,  as  yet 
an  item  impossible  to  estimate,  and  what  he  calls  "  the 
capitalised  value  of  the  loss  of  human  life,"  an  entirely 
unassessable  loss.  In  these  ways  he  gets  to  the 
staggering  total  just  set  forth,  and  if  it  could  have  any 
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cowing  result  upon  the  two  Teutonic  Empires  now  at 
death  grips  with  the  Allies,  fully  resolved  to  destroy 
their  maleficent  influence  for  ever,  we  should  let  the 
calculation  pass  without  remark.  But  it  is  really  hardly 
fair  to  the  mere  trader  in  facts  to  drag  in  a  variety  of 
unassessable  items  in  order  to  stagger  mankind  with 
the  magnitude  of  the  outlay.  Confining  attention 
merely  to  the  money  cost  of  the  war,  the  figure  is  high 
enough — much  higher,  we  fear,  than  Mr.  Crammond 
has  put  it  at.  For  example,  he  estimates  the  cost  of 
maintaining  the  French  army — 4,000,000,  of  whom 
3,000,000  are  available  for  active  service — at  7s.  6d. 
per  man,  or  ,£'1,500,000  per  day.  That  is  probably 
considerably  below  the  mark,  because  with  the  man 
must  come  his  apparatus,  and  the  cost  of  artillery  and 
ammunition  raisqs  the  figure  much  beyond  7s.  6d.  per 
man  per  day  when  fighting  is  active,  as  it  is  now  cer- 
tain to  be.  Probably  25s.  to  30s.  per  day  would  be 
nearer  the  mark.  Then,  with  reference  to  the  "capi- 
talised value  of  the  loss  of  human  life."  For  the 
British  Empire  Mr.  Crammond  puts  it  at  £"300,000,000, 
lor  France  at  £,"348,000,000,  for  Russia  at 
^£300,000,000,  for  Belgium  at  £"40,000,000,  for  Ger- 
many at  ,£"879,000,000,  and  for  Austro-Hungary  at 
^£"240,000, 000,  or  £2,107,000,000  in  all.  This  is 
surely  a  product  of  unbridled  imagination.  How  can 
the  value  of  labour  be  capitalised  in  this  manner?  For 
what  period  of  time  is  the  loss  reckoned?  Does  Mr. 
Crammond  include  only  those  killed  and  permanently 
disabled,  or  those  in  any  way  under  arms,  or  assisting 
in  the  administration  of  supplies  and  organisation  of 
the  active  fighting  forces?  Perhaps  he  told  the  Statis- 
tical Society,  but  no  newspaper  has  communicated  the 
information.  Without  knowing  what  he  makes  his  guess 
upon  we  must  distrust  it,  and,  indeed,  set  it  down  as 
of  no  value,  a  thing  which  cannot  be  reckoned  in 
money  or  in  any  statistical  form.  Look  at  agricultural 
labour,  for  example.  In  Germany,  millions  of  male 
workers  must  have  been  taken  off  the  fields,  but  their 
place  has  been  in  part  supplied  by  women  and  boys,  or, 
it  is  now  alleged,  by  the  forced  labour  of  prisoners  of 
war.  So  in  other  directions  the  loss  through  stoppage 
of  industries  may  be  measurable,  just  as  the  statistics 
of  lost  trade  can  be  obtained  and  published,  but  what 
is  lost  by  taking  away  men  of  all  classes  from  their 
usual  avocations  and  turning  them  into  killing  tools 
no  man  can  assess.  Continued  long  enough,  it  will 
wipe  a  nation  out.    That  is  all  one  can  say.  » 


At  the  close  of  a  lecture,  the  last  of  six  "  On  the 
Spirit  of  the  Allied  Nations,"  delivered  at  King's 
College  on  Wednesday  by  Mr.  Sidney  Low,  Viscount 
Gladstone  made  the  following  statements  about  the 
behaviour  of  the  Germans  in  South  Africa,  whose 
Governor-General  he  was  till  the  other  day.  It  was, 
we  more  and  more  see,  everywhere  the  same  story — 
envy,  greed,  a  bestial  resolve  to  deprive  the  unsuspect- 
ing neighbour  of  what  he  had  : — "  I  think  a  very  in- 
teresting comparison  might  be  made  between  our 
methods  in  South  Africa  and  those  of  our  great  oppo- 
nents, the  Germans,  in  the  past  10  years.  While  we 
were  engaged  during  that  period  in  building  up  the 
Country,  what  were  our  objects?  Our  objects  were 
peace,  order,  freedom,  as  far  as  possible,  for  all  clashes 
and  all  races,  the  Germans  included.  We  respected 
the  national  ideas  of  our  fellow-countrymen  there,  the 
Dutch.  We  gave  them  equal  rights  and  opportunities, 
and  the  result  was  thai  those  we  had  been  fighting  so 
bitterly  lor  two  or  three  years,  the  Boers,  found  them- 
selves a  Government  governing  British  people.  We 
wen-  all  working  for  one  object,  quite  irrespective  of 
tin-  bitter  feelings  of  the  past — the  unity  and  freedom 
of  South  Africa.  We  met  the  representatives  of  Ger- 
many with  courtesy,  with  friendship,  with  confidence  ; 
we  never  had  any  suspicion  that  hostilities  were  in- 
tended. What  was  the  fact?  While  these  gentlemen 
representing  the  German  Government  were  doing  all 
they  could  to  increase  our  confidence  in  them,  their 
countrymen  were  at  work  endeavouring  to  undermine 
our  settlement  in  South  Africa,  to  make  trouble  for  all 
concerned,   reckless  of  consequences,   to  resuscitate  all 


the  fierce  passions  of  those  who  had  been  fighting 
her,  to  confuse  all  the  issues.  As  for  the  natives, 
millions  of  them,  what  did  they  matter?  The  word  of 
the  Prussian  Government  had  gone  forth,  and  pre- 
paration had  to  be  made,  and  now  we  know  that  the 
Germans  not  only  were  maintaining  a  very  powerful 
military  force  in  German  South-Wcst  Africa,  but  were 
loading  the  country  with  munitions  of  war.  The  un- 
suspecting British,  believing  that  the  Germans  were 
fair  and  honest  men,  welcomed  them  as  they  would 
welcome  their  own  countrymen,  and  treated  them  as 
honest  men,  while  all  the  time  these  men  were  working 
against  them  in  the  Union  of  South  Africa  and  in 
German  South-West  Africa.  As  an  illustration  of 
German  methods  towards  the  natives,  i  may  give  one 
example  of  German  Kultur.  In  German  South-W '■  si 
Africa  in  1910  they  were  building  railways,  and  they 
bad  some  thousands  of  Cape  natives  engaged  in  the 
work.  They  had  contracted  to  pay  these  natives  so 
much  money  and  so  much  food,  but  when  they  got 
them  to  a  place  about  150  miles  from  Ludwigsburg 
they  swindled  them  out  of  their  money  and  food.  These 
natives  had  been  accustomed  to  English  methods,  and 
they  did  not  understand  it.  They  were  unarmed. 
German  soldiers  were  summoned  ;  they  surrounded 
the  natives,  fired  on  them,  and  used  their  bayonets. 
Fifteen  or  twenty  of  the  natives  were  killed  or  wounded 
for  the  offence  of  having  asked  the  German  contractors 
for  their  rights.  That  is  the  sort  of  treatment  which 
we  are  invited  to  accept  for  this  country.  The  lecturer 
has  explained  how  nations  go  through  certain  stages, 
and  has  expressed  the  hope  that  Germany  may  ulti- 
mately have  a  higher  conception  of  what  she  owes  to 
mankind,  and  in  that  hope  I  heartily  concur."  And 
so  do  we — but  the  road  Germany  has  to  travel  will  be 
long.  The  degradation  in  morals  the  race  exhibits 
to-day  is  no  affair  of  sudden  passion  born  in  an  hour. 


Interesting  figures  have  been  compiled  by  the 
Australasian  Insurance  and  Banking  Record  from  the 
reports  of  the  banks  in  Australia  covering  1914.  The 
total  amount  of  nett  profits  reported  by  them  and  the 
total  amount  distributed  in  dividends  over  the  past 
16  years  are  exhibited  in  a  table  the  summary  of 
which  is  that  within  that  period  of  time,  that  is,  from 
1899  to  1914  inclusive,  the  profits  earned  by  the  banks 
amounted  to  £,34,061,168,  of  which  sum  £'20,442,859, 
or  60.02  per  cent,  was  distributed  in  dividends,  the 
remainder,  ^13,618,309,  or  39.98  per  cent.,  being 
otherwise  appropriated.  This  statement  affords 
valuable  testimony  to  the  prudence  with  which  the 
hanks  must  have  been  managed,  and  from  the  detailed 
exhibit  year  by  year  it  is  to  be  inferred  that  prudence 
increased  with  time.  In  1899,  for  example,  72.68  per 
cent,  of  the  profits  was  distributed  in  dividends,  and 
the  proportion  did  not  come  below  61.42  per  cent., 
which  was  that  distributed  for  1903,  until  1907,  when 
only  53- 78  per  cent,  of  the  profits  went  to  the  share- 
holders. Since  that  date  until  last  year,  when  61.31 
per  cent,  of  the  earnings  was  given  to  the  shareholders, 
the  proportion  they  received  never  rose  to  as  much 
as  61  per  cent.  It  was  60.80  per  cent,  for  1910  and 
60.35  Per  cent,  for  191 1,  but  for  191 2  it  fell  to  57.90 
per  cent.,  and  in  1913  to  55.75.  During  the  past 
three  years  about  ^2,750,000  has  been  .added  to  the 
reserve  funds  of  the  banks  out  of  profits  and  premiums, 
and  benefits  have  also  occasionally  been  conferred  upon 
the  officers  of  the  banks,  while  the  cost  of  bank 
premises  has  been  more  or  less  steadily  written  down. 
In  the  three  years  ended  with  10,14  the  paid-up  capital 
of     the    banks    has    increased     bv     little     more     than 


MONEY    MAKING 

AND    

MONEY    SAVING. 

A    BOOKLBT    PACKED     FULL    OF    GOOD 
THINGS  FOR  MEN.  WOMEN  *  CHILDREN. 

rosl  frtt  on  rectin  of  namt  »nd  adJ 
CENTURY  Insurance  Co..  Ltd  .  Century  House.   18,  Charlotte  So...  FJinburjh. 


A 

/:....<- 

of 

Ntw 

Id 

€'  ,1  s. 

33° r 


£be  investors'  IReview, 


March  20,  1915. 


,£,'1,250,000,  but  the  paid-up  capital  and  reserve  funds 
together  have  grown  from  £31,607,000  to 
£36,144,000.  In  other  respects  the  banks  have  all 
made  more  or  less  substantial  progress,  as  is  shown 
by  the  fact  that  their  nett  profits,  which  for  1899  were 
only  £908,000,  amounted  for  the  past  year  to 
,£3,268,000,  having  risen  steadily  without  a  break 
since  the  earlier  date  mentioned.  In  the  past  year 
alone  the  total  of  the  additions  to  the  reserve  funds 
was  £2,083,500,  but  of  that  £1,154,321  came  from 
premiums  on  new  capital  issued  by  some  of  the  banks. 


From  the  same  authority  we  get  particulars  collected 
from  the  official  reports  of  the  various  States  relative 
to  the  position  and  working  of  the  railways  in  Australia 
and  in  New  Zealand.     The  mere  traffic  figures  show 
that    in    these    railways    the    States    possess    a    most 
valuable,    though   not   at   present   an    increasingly    re- 
munerative, asset.     Leaving  out  the  Sydney  Tramways, 
which  are  also  State-owned,  the  gross  earnings  of  the. 
lines    in    all    the    Australian    States    amounted    in    the 
year  ended  June   30   last   to  £21,887,651.      Working 
expenses    took    away    £14,947,065    of    this,    leaving 
£6,940,586  as  nett  revenue.     That  amount  was  enough 
to  cover  the  interest  charges  upon  the  capital  sunk  in 
the  railways  and  leave  £527,644  as  surplus  to  go  to 
aid    the    revenues   of    the    various    States.      Working 
expenses  are,   however,  expanding.      They   were  only 
65.09  per  cent,  of  the  gross  receipts  in   1911-12,  and 
last  year  the  ratio  had  advanced   to  68.29  PeT  cent. 
with  every  prospect  of  going  still  higher,   for  labour 
is    more    or    less    supreme    in    all    the    States   of    the 
Commonwealth,  and  its  demands  have  to  be  met.     In 
New   South   Wales  alone,    for  example,    as   the   Com- 
missioner of  Railways  there  points  out,  the  increase  in 
working  expenses  under  all  heads  was  £764,939,   of 
which  £253,036  was  caused  by  the  increased  rates  of 
pay  granted  to  the  staff.     Already  the  demands  of  the 
men   have   forced   the  Governments   to   increase   rates 
or    to    contemplate    their    increase.       In    New    South 
Wales  additions  have  been  made  to  the  railway  charges 
calculated    to   produce   £350,000   per   annum,    and    in 
Victoria  increases  of  a  similar  type  are  in  contempla- 
tion.     Not  only,  however,  does  labour  impel  the  rail- 
way management  in  this  direction,  but  interest  charges 
likewise,  for  within  the  last  three  years  £942,404  has 
been  added   to  the  burden  laid   upon   the  railways  on 
this  account  alone.     For  1911-12  the  increased  interest 
charge    was  only    £175,810.      Next    year    it    rose    to 
£282,805,  and  m  tne  year  closed  June  30  last  it  was 
no  less  than  £483,789.     A  good  deal  of  the  new  money 
also  appears    to   go   into    the   lines    already   open    for 
traffic  under  various  improvements,  and  the  extensions 
of  mileage  are  nowhere  so  important  as  the  outlay  of 
capital  might  lead  us  to  expect.     Still,  at  the  close  of 
the  fiscal  year  there  were  2,675  miles  under  construc- 
tion in  five  Commonwealth  States,  and  progress  of  sorts 
is  being  made,  so  that  it  would  be  unfair  to  draw  in- 
ferences   too    pessimistic    from    the    facts    before    us, 
although    undoubtedly   there    is   a   danger    that,    what 
between    unproductive,    or    but    partially    productive, 
capital  outlav,  and  the  ever-expanding  demands  of  the 
working  staff,  the  pressure  of  fares  and  freight  rates 
may  have  *o  be  increased  to  an  extent  that  might  by 
and  by   interfere   with   a   healthy   development   of   the 
earnings. 


Figures  relating  to  New  Zealand  railways  are  not 
given  in  such  detail  by  the  Record,  but  its  mere 
summary  is  not  without  interest,  although  the  totals 
are  naturally  insignificant  looking  compared  with  those 
for  the  Commonwealth  railways.  Considering  the 
difference  of  population,  however,  New  Zealand  shows 
up  rather  well  on  the  whole,  and  in  the  year  ended 
June  30  last  the  gross  earnings  of  its  railways  rose 
to     £4,043,328.  Two     years     before     they     were 

£3,676,500.  Working  expenses,  unhappily,  are  alwavs 
at  a  higher  ratio  in  New  Zealand  than  on  the  neigh- 
bouring Continent,  and  last  year  amounted  to  71.24 
per  cent,  of  the  gross  receipts  at  £2,880,323.  Two 
years  before   the   ratio  was  67.07   per  cent.,    and   the 


nett  revenue,  consequently,  never  quite  covers  the  nett 
interest  charges.  For  the  past  fiscal  year  the  deficit 
was  £213,242,  the  interest  charge  being  computed  by 
the  Record  at  the  rate  of  4  per  cent,  on  the  "mean 
amount  of  capital  expenditure,"  which  is  probably 
under  rather  than  over  the  actual  figure,  and  this 
capital  expenditure  is  ever  mounting  at  a  speed  that 
results  do  not  seem  quite  to  warrant.  Its  total  was 
returned  at  £32,689,170  at  the  end  of  June,  1912,  and 
at  the  end  of  last  June  it  was  £34,980,576,  an  in- 
crease of  £2,291,406.  Had  the  money  gone  into  new 
mileage,  or  mostly  into  that,  there  might  have  been 
little  to  grumble  about,  but  the  increase  in  the  length 
of  lines  open  built  within  the  past  two  years  was  only 
60  miles,  and  in  1913-14  the  added  length  was  a  mere 
21  miles.  New  Zealand  will  doubtless  now  be  more 
careful  and  try  to  husband  her  resources  and  to  watch 
carefully  over  the  spending  of  new  capital,  because, 
as  her  politicians  doubtless  very  well  comprehend,  new. 
money  is  bound  to  be  difficult  to  get,  in  the  London 
Money  market  at  least,  for  a  good  many  years  to  come. 


According  to  the  report  of  the  Sydney  (New  South 
Wales)  Harbour  Trust  Commissioners  for  the  year 
ended  June  30  last,  the  revenue  was  £469,529  and 
the  expenditure  £132,017.  Renewals  and  replace- 
ments cost  £30,706,  which  was  charged  against  the 
surplus  of  the  Trust,  and,  in  addition  to  that  capit.il 
drawn  from  the  loan,  funds  to  the  amount  of  £463,187 
were  laid  out.  Interest  on  the  debt  of  the  Trust  took 
£248,088,  and  the  total  amount  of  capital  laid  out  up 
to  the  date  of  the  report  was  £6,992,932.  The  sur- 
plus on  the  transactions  of  the  Trust,  after  deducting 
the  cost  of  the  renewals  and  replacements,  amounted 
to  £59,961,  and  that  has  been  carried  to  the  consoli- 
dated revenue ;  in  other  words,  handed  over  to  the 
State  Treasurer  to  help  him  in  meeting  the  charges 
of  the  Government.  W'hat  will  follow  in  the  current 
year  from  the  derangement  of  trade  caused  by  the  war 
it  is  too  soon  yet  to  try  to  estimate,  but  the  value  of  the 
over-sea  exports  for  the  calendar  year  1913  was 
£31,105,773,  and  the  statistics  for  the  internal  inter- 
state and  deep-sea  trade  showed  a  value  for  the  im- 
ports alone  in  the  past  year  of  £53,613,000.  In 
fact,  Sydney  is  now  one  of  the  great  ports  of  th<- 
world,  and  there  is  no  reason  why  it  shojld  not  con- 
tinue «o  be  that.  Last  year  ended  June  30  the  number 
of  vessels  using  the  port  increased  469,  and  the  capa- 
city 723,248  tons.  Altogether,  the  total  r.urriber  of 
vessels  entering  the  port  during  191 4  was  10,142,  of 
an  aggregate  nett  registered  tonnage  of  9,437,310. 
Improvements  are  continually  going  on,  and  evidently 
the  enterprise  is  managed  with  foresight  as  well  as 
with  determination  to  make  the  port  as  modern  and 
complete   as    mechanical    skill    and    ingenuity    can. 


War  does  not  seem  to  have  hurt  the  busi- 
ness of  the  Chartered  Bank  of  India,  Aus- 
tralia, and  China  last  year,  for  its  profits  for 
the  12  months  ended  December  31  last  were  fullv 
£21,000  over  the  figure  for  1913,  which  in  turn  was 
£29,684  higher  than  that  for  1912.  Actually  the  nett 
profit,  after  providing  for  bad  and  doubtful  deots,  was 
£492,334,  or  £,9,080  up,  but  in  this  total  £120,253  °f 
money  brought  forward  is  included,  and  that  was 
£12,316  less  than  the  previous  year's  sum  brought  in. 
Perhaps  some  falling  off  in  revenue  may  have 
occurred  after  the  war  broke  out,  but  as  it  stands,  this 
record  is  most  encouraging,  and  after  again  making 
up  the  dividend  to  14  per  cenr*"for  the  year,  tax  free, 
the  directors  are  able  to  place  £150,000  to  a  special 
fund  for  contingencies.  They  also  again  write  £25,000 
off  premises  account,  and  have  £5,080  more  at 
£125,334  left  to  carry  forward.  For  1913,  however, 
the  shareholders  got  a  bonus  of  12s.  per  share,  and 
£100,000  was  placed  to  reserve,  as  well  as  £10,000 
to  the  officers'  superannuation  fund.  This  time  the 
officers  again  get  a  bonus,  which  takes  £724,000,  but 
the  other  assignments  are  consolidated  into  the  just 
mentioned  soecial  fund.  Business,  though,  would  seem 
to  be  less  promising  for  the  current  year.      We  infer 
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this  from  the  fact  that  so  much  of  the  bank's  money 
was  lying  idle  at  the  date  of  the  balance-sheet.  Its 
cash  in  hand  and  at  bankers  is  £2,172,274  more  than 
al  the  end  of  1913,  making  the  total  £5,395, '82*  which 
is  about  a  quarter  of  the  bank's  entire  resources,  the 
aggregate  of  the  balance-sheet  being  only  £26,775, 515, 
a  d< •<  rcase  of  £467,881  on  1913.  Hills  discounted  and 
loans,  another  important  asset  of  £8,423,851,  likewise 
shows  a  reduction  of  £2,960,648,  and  even  bills  of  ex- 
change are  less  by  £ 595,770  at  £6",  125,867,  the  only 
other  large  increase  among  the  assets  being  in  Govern- 
ment and  other  securities,  up  £1,247,943  to 
£3,378,806.  Acceptances  are  only  £294,298  lower  at 
£1,313,448,  but  all  these  changes  in  a  sense  point  to 
diminished  trade  requirements.  The  liability,  how- 
ever, on  current  and  other  accounts  is  £1,418,113  up 
at  £10,784,913,  and  on  fixed  deposits  it  is  £71,337 
higher  at  £7,832,970.  There  is  likewise  an  expansion 
of  £88,965  in  the  notes  in  circulation,  bringing  up  that 
liability  to  £911,556;  so  working  resources  in  the 
form  of  liabilities  have  a  tendency  to  increase,  while 
the  opportunities  of  using  the  money  are  less. 


In  face  of  the  untoward  events  of  the  second  half  of 
1914,  the  Bank  of  Australasia  did  very  well  during  the 
six  months  ended  October  12,  a  period  which  covered 
two  months,  and  those  the  most  precarious,  of  war 
time.  Gross  profits  were  actually  £17,186  up  at 
£417,026,  but  the  increase  in  expenses,  management 
charges  being  £6,535  larger  and  rates  and  taxes 
£11,118  higher,  swept  away  the  whole  of  the  extra 
money  earned,  and  left  the  nett  income  £467  smaller 
at  £220,509.  As,  however,  the  balance  brought  in 
was  £64,874  up  at  £94,066,  the  directors  had  £64,407 
more  at  £314,575  to  distribute,  out  of  which,  they  re- 
peat the  dividend  at  the  rate  of  14  per  cent,  and  the 
lx>nus  at  the  rate  of  3  per  cent.  After  that  they  cut 
down  the  appropriations  to  the  reserve  fund  and  in 
reduction  of  bank  premises  by  £10,000  each,  in  the 
first  case  to  £20,000  and  in  the  second  to  £10,000,  and 
arc  thus  enabled  to  increase  the  carry  forward  by 
£84,407  to  £114,575,  a  wise  provision  against  the  un- 
knowable. The  dying,  because  supplanted,  note  circu- 
lation has  gone  up  £34,177  to  £202,995,  deposits 
come  to  £1,019,837  more  at  £19,108,792,  and  bills 
payable  and  other  liabilities  arc  £127,453  higher  at 
£2,896,301.  Among  the  assets,  specie,  bullion, 
Government  notes  and  cash  show  a  decrease  of 
£I27>556  at  £5,424,703,  and  loans  at  call  and  short 
notice,  which  in  1913  amounted  to  £1,232,000,  have 
seemingly  been  entirely  called  in.  British  Government 
securities,  too,  are  £29,439  lower  at  £805,030,  but 
India  Government  securities  have  risen  by  £186,465 
to  £916,850,  bills  receivable,  advances  on  securities 
by  £2,476,356  to  £20,041,792,  and  bank  premises  by 
£12,047  to  £14,288,  thereby  increasing  the  balance- 
sheet  aggregate  by  £1,285,873  to  £27,202,663. 


No  comparison  can  be  made  between  the  past  and 
previous  years  in  dealing  with  the  report  and  accounts 
of  the  British  India  Steam  Navigation  Co.,  Ltd., 
just  issued,  because  they  cover  only  nine  months  ended 
September  30  last.  Previous  reports  were  for  the 
calendar  year,  but  owing  to  the  fusion  of  this  company 
with  the  P.  and  O.  Co.,  the  accounts  are  to  be  made  syn- 
chronous henceforth.  Hence  the  change  in  date.  We 
can,  therefore,  saylittle  nunc  than  that,  after  providing 
for  depreciation  and  for  the  dividends  paid  on  Octo- 
ber 1  last,  viz.,  3J  per  cent,  on  the  preference  and 
£3  i6s.  8tl.  per  £50  share  on  the  ordinary  capital, 
there  is  £15,630  left  to  Carry  forward.  No  less  than 
88  of  the  company's  steamers,  with  a  capacity  approxi- 
mating 450,000  tons,  were  chartered  or  commandeered 
by  the  Government  in  connection  with  the  war,  and 
several  of  these  are  still  under  charter.  In  other  cir- 
cumstances there  would  be  complaint  that  the  rates 
paid  by  the  Government  are  very  low  compared  with 
•the  freights  at  present  ruling  in  the  market.  Probably, 
though,  they  were  as  high  as  the  market  at  the  time 
When  the  contracts  were  made,  so  that  there  is  no  real 
cause  to  grumble,  and  the  most  interesting  fact  about 


the  episode  is  just  the  effect  of  such  Government  de- 
mands upon  general  shipping  freights.  Tonnage  to 
an  unknown  extent  has  been  withdrawn  by  the  Govern- 
ment, not  only  from  the  Eastern  trade,  but  from  our 
carrying  trade  in  all  parts  of  the  world,  and  the-  re- 
sulting scarcity  has  driven  freights  up,  and  caused 
prices  of  commodities  to  rise  against  the  consumer.  A 
large  number  of  new  steamers  were  delivered  to  the 
company  during  the  nine  months,  and  there  are  more 
to  follow,  so  that  it  will  be  in  an  excellent  position  to 
accommodate  business  when  prosperity  returns.  Two 
of  its  vessels  were  lost  during  the  period,  one,  the 
Chilkana,  fully  insured,  having  been  sunk  by  the  Ger- 
man cruiser  Emden  while  on  her  maiden  vovage  to 
India,  and  the  other,  the  Rohilla,  in  use  as  a  hospital 
ship,  having  been  wrecked  off  Whitby  in  circumstance* 
"  which  should  make  the  loss  fall  on  the  Government," 
say  the  directors.  Four  old  steamers  were  sold  before 
the  end  of  September,  and  disappeared  from  the  fleet, 
which  at  the  date  of  the  report,  the  15th  inst.,  consisted 
of  137  steamers,  of  a  gross  capacity  of  641,873  tons. 
When  the  1 1  new  steamers  enumerated,  possessing  a 
gross  tonnage  of  71,639  tons,  are  completed,  the  fleet 
will  number  148  steamers  of  715,012  tons  capacity. 
Alone,  therefore,  and  without  reckoning  in  the  P.  and 
O.,  the  British  India  is  one  of  the  great  steam  naviga- 
tion companies  of  the  world.  Its  expansion  has  been 
solid  and  steady,  marked  also  by  continual  growth  in 
the  capital  involved.  During  the  nine  months  it  in- 
creased £1,185,241  to  £5,512,124.  Liabilities,  in- 
cluding bills  payable,  remittances  appertaining  to 
next  year's  accounts  and  sundry  deposits,  show  an  in- 
crease of  £899,874  at  £1,838,072,  but  payments  on 
account  of  new  steamers  were  less  in  the  nine  month- 
than  in  the  12  months  preceding  by  £84,583  at 
£419,083. 


Probably  the  business  of  Stewarts  and  Lloyds,  Ltd.. 
is  not  one  of  those  likely  to  benefit  largely  by  the 
Government  demands  for  ammunition.  On  the  other 
hand,  it  must  have  machinery  and  facilities  ftr  supply- 
ing war  accessories  of  various  kinds  in  large  quanti- 
ties. The  past  calendar  year,  however,  did  not  bring 
increased  profit.  On  the  contrary,  the  nett  clear  re- 
venue, after  again  setting  aside  £100,000  for  deprecia- 
tion, was  £12,645  lower  at  £233,420.  This  small  de- 
cline, however,  was  insignificant  when  put  alongside 
the  improvement  of  £39,169  shown  for  the  previous 
year,  and  it  was  reduced  to  a  mere  £7,705  by  the 
balance  of  £95,371  brought  forward,  which  was 
£4,940  up.  Accordingly,  the  entire  available  amount 
is  £328,791,  and  the  directors  are  able  to  pay  the  pre- 
ference dividend,  the  10  per  cent,  on  the  preferred 
ordinary  shares,  both  subject  to  tax,  and  also  to  give 
the  deferred  shares  2s.  6d.,  free  of  income-tax,  as  for 
the  previous  year.  Then  it  was  distributed  in  the  form 
of  2s.  in  dividend  and  6d.  in  bonus  ;  this  time  the  divi- 
dend is  just  2s.  6d.  After  placing  £10,000,  as  com- 
pared with  £20,000,  to  the  employees'  benefit  fund, 
raising  it  to  £30,000,  and  £50,000,  as  before,  to  re- 
serve, there  is  £2,295  more  at  £97,666  left  to  carry 
forward.  Changes  in  the  balance-sheet  are  not  of  a 
complexion  or  magnitude  requiring  analysis.  The  re- 
serve fund  was  £400,000  at  December  31,  and  the  ex- 
penditure on  capital  account  was  last  year  £58,353, 
raising  it  to  £1,599,224,  but  up  to  date  £1,020,000 
has  been  written  off  for  depreciation,  so  that  the  nett 
book  value  is  £41,647  down  at  £579,224,  after  allow- 
ing for  the  £100,000  set  aside  out  of  the  year's  profits. 
The  position  is  thus  remarkably  strong. 


Nothing  now  hurts  the  British  Aluminium  Co.,  and 
we  do  not  see  why  anything  should  hurt  it.  In  the 
year  1914  its  profits  again  rose,  though  only  by 
£3,535  to  £272,236,  but  the  increase  in  the  year  just 
preceding  was  £73,996,  so  that  even  if  the  position 
then  established  had  not  been  maintained  last  year 
there  would  have  been  no  ground  for  complaint.  The 
balance    of    £16,690   brought     forward    was    £ 

r,  so  that   £288,946  divisible  is  £10,019  better, 
and  after  again  meeting  the  preference  share  dividend, 


332 


XTbe  3nv>e$tors'  IReview. 


March  20,    KJ15. 


less  tax,  the  directors  are  able  to  repeat  the  5  per  cent, 
dividend  on  the  ordinary  shares,  also  less  tax,  with 
;£8,o6i  more  at  ^24,751  left  to  carry  forward,  and 
this  is  done  after  ^,50,000  has  been  set  aside  to 
depreciation  and  £50,000  carried  to  reserve,  all  as  in 
the  previous  year.  Apparently  ^1,958  more  has  been 
absorbed  by  the  provision  for  income-tax,  an  item 
wrapped  up  with  legal  expenses,  bad  and  doubtful 
debts  provision,  depreciation  allowance,  and  the  pro- 
portion of  profits  payable  to  directors.  This  is  why  the 
balance  carried  forward  has  not  risen  by  the  exact 
amount  of  the  increase  in  available  profits.  It  is  stated 
in  the  report  that  the  reserve  will  now  be  ;£i8o,ooo, 
but  that  during  the  last  two  years  it  has  been  absorbed 
in  the  capital  expenditure  of  the  company,  which  is 
reasonable  enough.  In  addition,  there  is  a  depreciation 
reserve  now  £200,000.  Business  was  good;  in  spite  of 
the  war,  but  although  prices  were  on  the  same  level  as 
for  191 3,  the  cost  of  production  has  been  affected 
towards  the  end  of  the  year  by  the  increased  price  of 
certain  materials,  freight,  and  insurance.  The  demand 
for  aluminium  increased,  but  owing  to  the  abnormal 
situation  created  by  the  war  difficulties  are  now  being 
experienced  in  connection  with  supplies  of  raw  material 
and  coal,  so  that  the  cost  of  production  has  not  only 
been  adversely  affected  through  these  causes,  but  by 
the  increase  in  the  price  of  labour.  There  was  conse- 
quently no  temptation  to  increase  the  dividend, 
although  profits  look  so  healthy.  Balance-sheet 
changes  aire  all  too  insignificant  to  deserve  emphasis, 
and  we  therefore  mention  only  an  increase  of  ,£62,694  in 
the  cost  of  the  property,  buildings,  engineering  works, 
plant,  &c,  bringing  it  up  to  ^1,832, 941.  Cash  is 
£23,216  higher  at  ^163,308,  and  the  company  owes 
sundry  creditors  £26,738   more   at  .£133,506. 

It  is  best  to  deal  with  the  reports  of  the  London  and 
Suburban  Traction  Co.,  Ltd.,  the  Metropolitan  Elec- 
tric Tramways,  Ltd.,  and  the  London  United  Tram- 
ways, Ltd.,  for  1914,  now  to  hand,  in  the  same  para- 
graph. The  first  of  these,  which  owns  practically  all 
the  share  capital  of  the  other  two,  as  well  as  large 
holdings  in  the  Tramways  (M.E.T.)  Omnibus  Co., 
Ltd.,  the  South  Metropolitan  Electric  Tramways  and 
Lighting  Co.,  Ltd.,  and  the  Gearless  Motor  Omnibus 
Co.,  Ltd.,  made  further  considerable  progress.  Its 
gross  revenue  of  £^127,177,  including  ^8,597  brought 
in,  was  £21,806  up,  but  the  directors  feel  that,  in  the 
present  circumstances,  it  would  not  be  right  to  add 
anything  to  the  interim  dividend  of  \  per  cent,  already 
paid.  Debenture  interest  absorbed  considerably  more, 
as  £350,000  5  per  cent,  debenture  stock  was  issued 
during  the  year,  thus  accounting  for  the  decrease  of 
,£5,711  to  £2,886  in  the  amount  carried  forward.  An 
overdraft  of  ;£i6o,ooo  has  been  repaid,  while  debtors 
owe  £'121,346  more  at  £^360,795.  As  regards  the 
Metropolitan  Electric  Tramways,  the  gross  income 
was  ^7>°59  lower  at  £"531,587,  the  results  chiefly  of 
war  conditions,  but,  owing  to  a  small  reduction  in  ex- 
penses, the  nett  surplus  was  only  ,£4,677  less  at 
^47,605.  Out  of  this  ;£i2,ooo  is  again  added  to  re- 
serve, but  the  dividend  on  the  ordinary  shares  is  cut 
down  from  3  per  cent,  to  2,  and  £"1,118  is  carried  for- 
ward, as  against  £^1,052  brought  in.  As  always,  the 
accounts  of  the  London  United  Tramways,  Ltd.,  show 
most  of  the  income  to  be  absorbed  in  expenses  and 
fixed  charges,  which,  though  slightly  less  than  in  1913, 
owing  chiefly  to  a  reduction  of  ^'5,676  to  £72,984  in 
the  amount  set  aside  for  repairs,  renewals,  &c,  still 
absorbed  97  per  cent,  of  the  gross  revenue  of  ,£329,972. 
Consequently  there  was  only  ^8,142  available,  a  de- 
crease of  £"6,459,  and  the  dividend  on  the  preference 
shares  is  reduced  from  1  per  cent,  to  \  per  cent.,  leav- 
ing £2°9  'ess  at  ^'1892  to  be  carried  forward. 


An  interesting  article  appeared  in  Tuesday's  Times 
dealing  with  the  high  price  of  tea,  a  few  arguments 
from  which  deserve  comment.  The  general  conclusion 
leached  is  that  the  rise  in  the  price  has  not  been  justi- 
fied by  the  conditions  of  the  markets  ;  in  fact,  the  writer 
says  that  "  in  face  of  sales  of  record  quantities,  prices 


have  been  driven  beyond  their  legitimate  level,  until 
the  minimum  quotations  have  now  reached  a  standard 
that  has  only  once  or  twice  been  touched  since  1879."' 
To  find  reasons  for  this  sudden  advance  a  table  has 
been  drawn  up  covering  the  three  months  since  the 
duty  was  increased,  viz.,  last  December,  and  making 
comparison  with  the  corresponding  period  of  1913-14. 
This  table  lays  bare  three  noticeable  points,  a  very 
large  increase  in  imports  and  in  the  stock  in  bond  for 
the  current  year,  and  a  striking  excess  of  the  February 
deliveries  for  1915  over  those  of  1914.  With  regard 
to  the  first,  the  writer  says  that  it  is  due  to  the  libera- 
tion of  vessels  by  the  capture  or  destruction  of  the 
German  cruisers  at  large  two  or  three  months  ago,  and 
that  there  is  nothing  to  warrant  panic  prices  from  the 
extra  imports  of  about  55,000,000  lbs.  In  dealing 
with  the  second  question,  he  estimates,  from  the  figures 
of  1914  that  Ceylon  and  Java,  India  having  practically 
ceased  her  supplies  for  the  present,  will  provide  us  with 
70,000,000  lbs.  during  the  next  four  months,  making, 
with  the  slock  now  in  hand,  a  total  of  200,000,000  lbs. 
He  does  not  think  that  Russia  will  divert  from  Ceylon 
any  large  quantities  of  her  imports,  and  therefore  we 
shall  be  in  practically  the  same  position  as  a  year  ago. 
The  crux  of  the  whole  matter  now,  therefore,  is 
whether  the  rate  of  consumption  has  advanced  to  such 
a  degree  as  to  cause  the  great  dealers  to  be  appre- 
hensive regarding  a  future  shortage  of  their  available 
stocks.  If  there  has  been  no  such  sensational  advance 
then  there  can  be  no  justification  whatever  of  this 
putting-up  of  prices  except  the  mercenary  one  of  the 
desire  to  rake  in  a  few  more  shekels  into  pockets 
already  comfortably  full.  The  article  conclusively 
shows  that  the  dealer  cannot  justify  himself  from  the 
point  of  view  of  a  higher  rate  of  consumption.  In 
1914  the  total  deliveries  for  home  consumption  gave 
a  monthly  average  of  26,500,000  lbs.,  and  the  result  of 
the  increased  duty  was  to  reduce  consumption  in  De- 
cember and  January  last  by  about  3,300,000  lbs. 
"  Assuming,"  the  writer  continues,  "  that  these  repre- 
sent a  normal  condition  of  things,  it  would  be  safe 
to  calculate  on  a  home  consumption  of  26,000,000  lbs. 
a  month  for  191 5."  Adding  to  this  the  quantity  ex- 
ported, again  based  on  the  figures  of  1914,  a  total 
ol  32,000,000  lbs.  per  month  would  be  arrived  at,  or 
128,000,000  lbs.  for  the  four  months  India  is  out  of 
count.  Now,  it  has  already  been  shown  that  the  stocks 
in  hand  would  be  about  200,000,000  lbs.,  so  that  the 
merchants  would  have  some  70,000,000  lbs.  with  which 
to  cover  risks.  Last  month,  however,  the  quantity  on 
which  duty  payments  were  made  amounted  to 
27,600,000  lbs.,  as  against  22,600,000  lbs.  in  the 
previous  year,  and  the  only  conclusion  is  that  the  chief 
distributors  are  speculating  on  a  further  advance 
in  the  duty,  and  in  their  efforts  to  make  a  profit  out  of 
the  necessities  of  their  country  they  are  taxing  con- 
sumers in  a  manner  quite  uncalled  for. 


What  curious  fluctuations  the  last  three  or  four  re- 
ports of,  Joseph  Travers  and  Sons,  Ltd.,  wholesale 
grocers  and  tea  merchants,  have  shown  !  In  191 2 
there  was  an  advance  of  £26,000  in  profits,  and  this 
was  followed  next  year  by  a  slump  of  nearly  £'65,000, 
and  that  in  turn  by  a  recovery  of  £30,500.  This 
time  the  tide  seems  to  be  really  in  flood,  and  the  trading 
profits  for  the  year  ended  January  jo  last  showed  a 
further  increase  of  .£59,840  at  £99,854,  but  the  direc- 
tors give  us  no  clue  as  to  how  this  handsome  total  was 
attained.  Including  £"1,243  from  other  receipts  and 
£^5,192  more  at  £^5,807  brought  forward,  the  available 
total  of  £"106,905  was  no  less  than  ^65,111  better. 
Prudent  use  is  made  of  this  extra  money — £4,382  more 
at  £'6,125  's  written  off  for  depreciation  of  premises 
and  plant,  £'1,373  more  at  £"1,433  appropriated  for 
depreciation  of  investments,  and  £"7,000  as  against 
£186  is  absorbed  by  income-tax,  while  £"1,000  is  set 
by  for  war  donations.  Best  of  all,  the  directors  transfer 
£"20,000  to  general  reserve  and  £"15,000  to  a  war  and 
staff  contingency  account,  both  new  items  ;  nor  do  they 
neglect  the  ordinary  shareholders,  whose  dividend  is 
increased  by   2I  per  cent,   to   10,   leaving  the  balance 
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carried  forward  still  £12,405  larger  at  £18,212.  We 
trust  the  dividend  will  never  be  raised  above  10  per 
cent,  until  such  reserves  are  collected  as  will  place  a 
solid  buttress  between  shareholders  and  the  ups  and 
downs  of  what  is  obviously  a  most  speculative  busi- 
n< iss.  The  balance-sheet  shows  improvements  of 
£97,608  to  £465,081  in  debtors,  bills  receivable,  &c, 
and  of  £4,629  to  £330,800  in  stock,  but  a  drop  of 
£4,094  to  £28,025  in  cash.  Bills  payable  have  been 
reduced  by  ,£30,987  to  £13,626  compared  with  debts, 
deposits,  bankers'  loans,  &c,  £75,124  higher  at 
£336.°i6. 


I 


When  the  directors  of  the  British  Insulated  and 
Helsby  Cables,  Ltd.,  in  their  report  for  1914,  say  that 
there  has  been  an  increase  in  the  volume  of  trade  com- 
pared with  the  previous  year,  we  presume  they  refer  to 
the  extra  demand  for  the  company's  goods  as  the  re- 
sult of  war  requirements.  Whether  or  not  that  is 
entirely  responsible  for  the  advance  shown  is  not  stated, 
but,  in  any  case,  the  company  had  a  very  good  year. 
Following  on  an  increase  of  nearly  £29,000  in  the 
profits  for  191 3,  it  has  earned  an  additional  £30,077 
during  1914,  making  the  total  £277,428,  or  nearly 
£60,000  more  than  two  years  ago.  Including  the  very 
ix, uch  larger  balance  of  £98,267  brought  in,  the  direc- 
tors had  £54,113  more  at  £375,695  to  dispose  of,  and 
they  have  made  good  use  of  the  extra  money.  To 
begin  with  they  increase  the  transference  for  deprecia- 
tion on  buildings,  plant,  machinery,  &c. ,  by  £3,000  to 
£25,000,  and  the  appropriation  to  reserve  by  no  less 
than  £30,000  to  £50,000.  Then,  after  again  adding 
£8,500  and  £5,000  respectively  to  special  reserve  and 
first  debenture  stock  redemption  accounts,  they  allocate 
£25,000  to  form  a  pension  fund,  this  last  item  com- 
paring with  £35,000  used  in  1913  to  extinguish  patents 
and  goodwill  account.  These  payments  still  leave 
enough  to  allow  the  board  to  raise  the  dividend  on  the 
ordinary  shares  by  2  per  cent,  to  15  and  the  amount 
carried  forward  by  £21,113  to  £IX9,38o.  The  balance- 
sheel  shows  an  increase  of  £13,319  at  £643,898  nett 
in  freehold  and  leasehold  property,  plant,  machinery, 
&c.,  but  the  reserve  is  now  £300,000.  Debtors  owe 
£144,662  more  at  £513,588,  cash  has  risen  by  £31,343 
tf>  £'85>35s.  investments  are  £5.595  "P  ='l  £53*»434> 
and  short  loans  and  temporary  investments  form 
a  new  item  of  £65,420.  Stock  and  work  in  pro- 
gress, however,  have  been  reduced  by  £49,450  to 
£504,007,  and  bills  receivable  are  £18,905  down  at 
£20,088,  while  the  debt  to  creditors  is  £83,423  higher 
at  £177,165.  Altogether  the  company  occupies  a 
powerful  position. 


Several  additions  were  made  to  the  fleet  of  Lamport 
and  Holt  in  19 14,  but  in  view  of  the  general  conditions 
of  the  shipping  world  during  the  greater  part  of  the 
year,  and  especially  of  the  disorganisation  of  the  last 
lew  months,  a  reduction  in  profits  was  probably  in- 
evitable. The  income,  alter  providing  for  depreciation, 
was  £-'',956  down  at  £227,735,  but  in  spite  of  this, 
the  directors  have  not  hesitated  to  write  off  £20,626 
im  expenses  of  new  issue  of  capital.  Preference  divi- 
dend requires  an  extra  £6,366,  and  alter  providing  for 
debenture  interest  and  other  charges  the  nett  profits 
W«e  £57,948  smaller  at  £112,743,  ''lit  as  £37,891 
ntOK  at  £55,342  was  brought  in,  the  divisible  surplus 
of  £16.8, 085  was  only  £20,057  ll>ss-  The  ordinary 
shares,  which  are  held  by  the  Royal  Mail  Steam 
Packet  Co.  and  Elder,  Dempster  and  Co.,  again  re- 
ceive a  dividend  of  S  per  cent.,  £100,000  is  transferred 
to  insurance  fund,  as  against  a  similar  amount  put  to 

reserve  a  year  ago,  and  £33, 25a,  or  £22,090  less,  is 
carried  forward.  During  the  year  two  new  vessels 
were  delivered  by  the  builders,  but  two  others  were 
captured  by  the  Karlsruhe  off  the  Brazilian  coast  in 
October.  Of  the  new  capital  created  last  year  £50,000 
has  been  issued  in  ordinary  shares  and  £2117,469  in 
■  nee  shares,  making  the  total  paid  up 
£'•-'57' l''9.  "1  addition  to  which  there  is  £1,000,000 
in  debenture  stock.      Investments  in  shipping  show  an 


increase  of  £693,417  at  £2,912,566,  and  cash  is 
£46,322  up  at  £94,235.  but  debtors  owe  £165,179 
less  at  £27,906,  while,  on  the  other  hand,  £399,153, 
or  £147,147  more,  is  due  to  sundry  creditors  and  on 
bills  payable. 


A  decline  of  £10,031  to  £50,785  is  shown  in  the 
gross  revenue  of  the  General  Investors  and  Tru 
Ltd.,  for  the  year  ended  January  31,  but  this  was  only 
to  be  expected  considering  how  business  was  upset 
during  the  second  half  of  the  perioJ.  The  additional 
remuneration  paid  to  the  directors  was  reduced  by 
£1,706,  but  other  administration  charges  were  rather 
heavier,  and  the  nett  profits,  including  a  smaller 
balance  of  £4,343  brought  in,  were  £9,578  down  at 
£39.427-  No  appropriation  is  made  to  reserve,  com- 
pared with  £15,000  last  time,  and  as  the  dividend  on 
the  ordinary  stock  is  cut  down  from  6  per  cent,  to  5, 
the  sum  carried  forward  is  increased  by  £8,813  to 
£13,155.  As  usual,  the  directors  give  no  list  of  the 
securities  held,  but  content  themselves  with  classifying 
them  under  three  heads.  The  first  of  these  shows  that 
bonds  and  debentures,  which  constitute  46.28  per  cent, 
of  the  total,  have  been  increased  by  £16,844,  while  the 
next  largest  holding,  viz.,  ordinary  shares,  is  £30,624 
UP  at  £336,323-  I"  the  second  group,  industrials 
head  the  list  with  £345,564,  or  £44,684  more,  while 
the  next  largest  item  consists  of  freehold  and  lease- 
hold properties,  and  financial,  land  and  investment 
companies,  the  aggregate  value  of  which  is  £8,632 
up  at  £240,668.  Of  the  total  securities  35.50  per 
cent,  are  in  Great  Britain,  24.40  per  cent,  in  the 
United  States,  11.73  per  cent,  in  South  America,  and 
11.38  per  cent,  in  Europe,  the  remainder  being  spread 
in  small  amounts  in  the  British  Colonies,  Mexico, 
South  America,  and  miscellaneous  items  not  classified: 
The  customary  valuation  has,  of  course,  been  omitted, 
but  the  book  value  is  £53,746  higher  at  £943,075, 
and  in  addition  to  an  increase  of  £30,048  to  £126,863 
in  liabilities  on  deposits  and  loans,  the  company  has 
called  in  £18,002  of  its  own  loans,  leaving  £52,902 
outstanding. 


Things  seem  to  have  about  balanced  w  ith  the  United 
Alkali  Co.,  Ltd.,  in  1914,  so  that  the  war  if  it  did  harm 
in  one  direction  did  good  in  another,  the  directors  inti- 
mate, and  proof  that  it  is  so  is  found  in  an  increase  of 
£23>478  in  the  profits,  making  them  £202,082,  after 
again  transferring  £15,000  to  the  debenture  redemp- 
tion fund.  For  1913  profits  fell  off  £42,569.  Alto- 
gether, however,  the  divisible  amount  is  only  £15,851 
better  at  £227,430,  while  £7,627  less  at  £25,349  was 
brought  forward.  For  some  unexplained  reason  the 
larger  profit  does  not  produce  a  larger  dividend  to  the 
preference  shareholders,  but  the  contrary.  They  got 
3s.  less  of  interim  dividend,  that  is,  4s.  instead  of  7s., 
and   although   the   final   dividend   is   7s.    per   share  as 
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usual,  the  return  for  the  whole  year  is  only  si  per  cent, 
instead  of  the  regular  7.  As  the  shares  are  cumula- 
tive, 1*  per  cent,  is  thus  added  to  the  arrears  claim- 
able by  holders  at  a  future  date.  Why  this  reduction? 
The  apparent  reason  is  found  in  ,£51,558,  as  against 
nothing  a  year  ago,  carried  to  the  reserve,  which  is 
thereby  raised  to  ^225,000.  No  doubt  at  the  meet- 
ing the  reason  for  this  large  and  much-needed  addi- 
tion to  the  reserve  will  be  explained.  The  balance  left 
to  carry  forward  is  £7,113  better  at  £32,462.  Move- 
ments in  the  balance-sheet  are  of  slender  importance, 
looking  at  the  magnitude  of  the  undertaking,  but  we 
may  note  a  decrease  of  £14,849  in  the  book  value  of 
the  property,  plant,  machinery,  &c,  bringing  it  down 
to  £5,412,484.  This  is  not  due  to  any  writing  off, 
but  to  the  fact  that  the  proceeds  of  sales  of  property 
and  plant  and  amortisation  of  mines  and  railway  capi- 
tal account  exceeded  the  additional  capital  expendi- 
ture by  the  small  figure  named.  Those  additions  dur- 
ing 1914  cost  £67,032,  and  £81,881  was  got  back 
from  sales,  &c.  No  less  than  1,500  of  the  company's 
slaff,  representing  about  18  per  cent,  of  its  total  num- 
ber, have  joined  the  colours. 


A  decrease  of  £11,813  's  shown  in  the  profits  of 
William  Whiteley,  Ltd.,  for  the  year  closed  Febru- 
ary 14  last.  In  the  preceding  year  the  increase  was 
almost  identical,  or  £11,111,  so  that  the  business  is 
back  to  where  it  stood  two  years  ago ;  only  the  decline 
now  shown  is  all  blamed  upon  the  war.  A  satisfac- 
tory increase  was  shown  in  the  company's  trade  for 
the  six  months  to  August  14,  the  directors  say,  but 
since  then  the  current  has  naturally  flowed  the  other 
way.  Altogether  the  profits  were  £117,655,  and  add- 
ing in  rents,  dividends  on  investments  and  transfer 
fees,  the  available  aggregate  is  £127,695,  or  just 
£9,960  less.  Depreciation  absorbs  £10,330,  and 
directors',  auditors',  and  trustees'  fees  took  £3,014, 
while  interest  drew  off  £17,306,  or  £1,660  more  than 
in  the  previous  year,  and  income-tax  £1,500,  the  same 
as  before.  Deducting  all  these,  but  including  the 
balance  of  £14,244  brought  forward,  the  nett  free 
remainder  is  £10,759  'ess  at  £io9<79°i  ar,d  after 
placing  £10,000  to  reserve,  raising  it  to  £140,000, 
and  £1,000  less  at  £5,000  to  the  building  displace- 
ments and  extensions  account,  paying  debenture  in- 
terest and  dividend  on  the  preference  shares,  enough 
remains  to  give  the  ordinary  shares  5  per  cent.,  as 
compared  with  7  per  cent,  for  the  previous  year.  Then 
the  proportion  of  profit  due  to  the  managers,  £1,824, 
is  deducted,  and  £14,215  remains  to  be  carried  for- 
ward. Few  changes  of  any  importance  have  taken 
place  in  the  accounts.  Stock  is  only  £262,891,  a  de- 
cline of  £5,173,  and  both  investments  and  cash  are 
lower,  the  one  £"4,586  down  at  £37,735,  and  the  other 
£5,019  less  at  ^50,062,  declines  which  signify  nothing 
in  one  sense,  although  they  point,  perhaps,  to  a  further 
diminution  in  profits.  Among  liabilities  the  only  item 
we  need  mention  is  deposits  and  current  account 
balances,  that  is  to  say,  ordinary  banking  business, 
the  liabilities  of  the  company  under  which  have  risen 
£20,268  to  £271,830.  That  sum  may  be  considered 
an  addition  to  the  borrowed  money  used  by  the  com- 
pany, raising  the  total  thereby  to  about  £1,350,000. 


The  volume  of  business  done  by  the  Canada  Cement 
Co.,  Ltd.,  during  1914  was  less  than  for  ihe  previous 
year,  but,  by  reason  of  the  completion  of  construction 
work  and  improvements  to  plants,  the  company  was  in 
a  better  position  to  distribute  its  products.  It  was 
thereby  able  to  reduce  its  prices  to  customers  in 
Alberta  and  Western  Saskatchewan,  but  notwithstand- 
ing this  reduction  and  the  decrease  in  the  volume,  nett 
profits  were  only  $19,372  down  at  $1,517,060.  After 
meeting  bond  interest,  $66,854  UP  at  $459>°7°>  ar>d 
paying  the  preference  dividend,  the  nett  surplus  was 
8322,991  or  $86,226  less,  making  to  date  a  total  of 
81,513,269  in  undivided  profits.  During  the  year 
$913,040  mortgage  bonds,  being  the  balance  of  the 
authorised  issue  of  $8,000,000,  were  sold  to  replace  the 
capital  spent  in  1913  on  additions  to  plant,  but  the 
total    in    the   balance-sheet     is    enly    $7,638,707,     as 


$361,293,  have  been  redeemed  through  the  sinking 
fund.  Part  of  the  new  money  apparently  was  used  to 
reduce  bank  loans  and  accounts  and  bills  payable,  the 
one  being  $803,984  down  at  $825,016  and  the  other 
$562,808  lower  at  $737,192.  Current  assets  now  ex- 
ceed liabilities  by  $1,931,548.  A  further  reduction  in 
the  volume  of  business  is  anticipated,  but  the  directors 
hope  that  the  improvements  made  will  again  enable 
them  to  reduce  selling  prices  in  some  parts  of  the 
country. 


Owing  to  the  war,  the  directors  of  the  United 
Limmer  and  Vorwohle  Rock  Asphalte  Co.  find  them- 
selves in  a  curious  position.  No  communications  have 
been  received  from  the  manager  in  Germany,  and  they 
do  not  know  whether  he  is  still  in  control  of  that 
branch,  or  whether  a  supervisor  has  been  appointed  by 
the  German  Government.  Without  accounts  from 
Germany  it  is  impossible  to  submit  a  profit  and  loss 
statement  or  a  complete  balance-sheet,  and  the  direc- 
tors therefore  merely  give  a  statement  showing  the 
liquid  assets  and  the  liabilities  in  Sicily  and  England. 
Even  this  last  item  is  incomplete,  as  the  claim  of  the 
Italian  Government  for  capital  tax  is  disputed,  and  the 
amount  is  not  yet  ascertained.  In  consideration  of  the 
situation  created  by  the  war  a  delay  has  been  granted 
for  the  payment  of  the  claim,  and  negotiations  are 
proceeding  which  it  is  hoped  will  result  in  a  reduction 
of  the  large  sum  claimed.  Germany  has  hitherto  been 
the  largest  buyer  of  Sicilian  asphalte,  and  with  that 
market  closed  the  mines  are  for  the  present  being 
worked  to  a  limited  extent  only,  and  the  directors  state 
that  during  the  continuance  of  the  war  they  cannot 
hope  to  do  more  than  a  very  small  trade,  which  cannot 
be  profitable  owing  to  the  continual  increase  of  taxa- 
tion and  other  outgoings  which   they   cannot  control. 


Nobody  ever  looked  for  mirth  in  the  reports  of  the 
Council  of  Foreign  Bondholders.  They  deal  with  the 
lugubrious  side  of  finance,  with  States  in  default,  and 
the  dodgings  of  more  or  less  impecunious  and  some- 
times fraudulent  debtors,  but  they  are  always  interest- 
ing, and  the  forty-first,  covering  1914,  which  was 
recently  issued  and  can  be  got  for  2s.  6d.  is  at  least 
significant  in  this,  that  plenty  of  work  lies  ahead  for 
the  corporation.  It  is  not  in  the  least  likely  to  have  no 
work  to  do.  We  have  no  space  to  go  over  the  story 
of  the  various  defaulting  States,  but  may  note  that 
some  of  them  show  a  tendency  to  reform,  which  gives 
more  or  less  feeble  hope.  Soon,  probably,  Turkish 
finance  will  occupy  the  energies  of  the  corporation, 
and  it  ought  not  to  be  very  long  before  the  Mexican 
tangle  can  be  taken  in  hand.  There  is  thus  plenty  of 
work  to  do. 


A  correspondent  has  brought  under  our  notice  the 
position  of  a  company  called  Ye  Mecca,  Ltd.,  whose 
coffee-shops  used  to  be  popular  a  dozen  or  15  years 
ago.  Apparently  a  circular  has  been  issued  saying  that 
the  effect  of  the  war  has  been  disastrous  upon  the  for- 
tunes of  this  little  enterprise,  a  large  proportion  of  its 
customers  having  joined  the  Army,  so  no  further  divi- 
dend can  be  paid.  The  directors  are  therefore  trying, 
in  conjunction  with  some  of  the  large  shareholders,  to 
devise  some  mode  of  benefiting  the  business,  and  as  a 
first  step  the  annual  meeting  is  to  be  postponed  for  the 
present  in  the  hope  that  at  a  later  date  some  definite 
proposal  will  be  put  before  the  shareholders.  But  is 
there  really  enough  vitality  in  the  concern  to  enable  it 
to  survive?  A  circular  emanating  from  6,  Rood  Lane, 
E.C.,  and  dated  February  21,  X914,  stated  that  the 
profits  fell  from  £10,702  in  1901  to  £5,748  in  1913, 
and  blamed  the  management  for  this  result.  The  divi- 
dend has  come  down  from  10  per  cent,  to  2,  and  now 
to  nothing  at  all.  Before  any  further  money  is  parted 
'with,  shareholders  should  make  every  inquiry  lest  they 
be  tempted  to  throw  good  money  after  bad.  If  there 
really  is  a  business  worth  pursuing,  then  it  ought  to 
be  taken  out  of  the  hands  of  those  who  have  landed  it 
where  it  lies. 
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What  is  the  Government  of  British  Columbia  going 
to  do  about  the  most  important  enterprise  in  the  Pro- 
vince, the  British  Columbia  Electric  Railway?  A  note 
has  been  issued  by  the  directors  to  draw  attention  to 
the  "  very  serious  traffic  decrease  "  which  they  ascribe 
to  a  novel  form  of  competition  that  has  suddenly  sprung 
up  as  a  result  of  the  bad  times  through  which  the 
country  is  passing,  and  which  is  costing  the  company 
a  loss  of  traflic  amounting  to  between  £500  and  £000 
a  day.  The  directors  are  advised  by  cable  that  the 
competition  is  likely  to  grow  still  more  severe,  its 
source  being  a  large  number  of  private  second-hand 
and  other  motor-cars,  mostly  driven  by  their  owners, 
who  have  started  plying  them  for  hire  in  opposition  to 
the  company's  cars  and  at  ordinary  tram  fares.  From 
one  point  of  view  there  can  l>e  no  remedy  for  this  sort 
of  competition,  bred  of  bad  times  and  something  like 
hunger,  but,  from  another,  it  surely  is  the  duty  of  tne 
Provincial  Government  to  see  to  it  that  the  new  com- 
petitors are  put  under  regulations  at  least  as  strict  as 
those  imposed  upon  the  Electric  Co.,  and  that  appears 
to  be  all  that  the  directors  really  want.  They  complain 
that  the  motor-cars  are  under  no  restrictions  whatever 
aids  the  comfort  and  safety  of  the  public.  "  While 
it  is  improbable,"  a  cable  message  from  the  general 
manager  is  quoted  as  saying,  "that  this  particular 
form  <>f  competition  will  prove  permanent,  the  unlooked- 
for  development  of  this  new  traffic  Ins  created  a  situa- 
tion wlvch,  unless  new  traffic  is  made  subject  to  regu- 
lations similar  to  those  governing  street  railways,  will 
make  it  impossible  in  continue  payment  of  dividends." 
The  outlook  is  therefore  most  serious,  and  the  many 
people  here  interested,  specially  in  the  bonds,  but  also 
in  the  shares,  of  the  Electric  Co.,  had  better  bestir 
themselves  and  let  tin-  Government  of  British  Columbia 
have  a  bit  of  their  mind. 


War  conditions  have  had  little  effect  on  the  Canada 
Permanent  Mortgage  Corporation.  As  a  matter  of 
fact,  the  president,  Mr.  W.  G.  Goodenham,  stated  at 
the  annual  meeting  that  he  was  disposed  to  think  that 
real  estate  speculation  and  not  the  war  was  primarily 
responsible  for  the  present  financial  or  business  posi- 
tion in  that  country.  Nett  profits  for  1914  were  only 
A  1,015  down  at  £180,157,  and  as  £7,115  more  at 
,£26,847  was  brought  in,  the  amount  available  for 
division  was  £5,500  up  at  £207,004.  Out  of  this  four 
quarterly  dividends,  aggregating  10  per  cent.,  have 
been  paid,  as  before,  and  £51,370  is  again  added  to 
reserve,  leaving  £.32,347  to  be  carried  forward.  Mort- 
gages on  real  estate  have  risen  by  £72,025  to 
£5,898,558,  advances  on  bonds  and  stocks  by 
£109,906  to  £169,791,  and  the  holding  of  municipal 
debentures,  bonds,  and  other  securities  by  £-?8,25i  to 
£173,201,  but  cash  comes  to  £82,484  less  at  £308,087. 
Liabilities  on  sterling  debentures  are  £105,211  up  at 
£2,681,799,  r,nci  currency  debentures  are  £44,160 
higher  at  £637,655,  but  deposits  have  been  reduced  by 
,/,>>, <)o8  to  £1,078,924.  Against  a  capital  of 
£1,233,877  tin-  company  now  has  a  reserve  aggregat- 
'"g  £9-4>65s.  so  that  it  seems  well  buttressed. 


Probably  tin-  further  improvement  of  £9,133  to 
.£-•13,804  shown  in  the  nett  profits  of  the  Cannon 
Brewery  Co.  for  1014  was  to  some  extent  due  to  the 
purchase  in  the  previous  year  of  Holt's  Brewery  and 
of  a  number  of  licensed  houses.  Nearly  the  whole  of 
this  increase  is  transferred  to'the  dividend  equalisation 
fund,  which  gets  £12,000,  as  against  £3,000,  but  as 
a  rather  larger  balance  of  £43,854  was  brought  for- 
ward, the  directors  increase  the  dividend  on  the  de- 
ferred ordinary  shares  by  another  1  per  cent,  to  16, 
and  after  adding  £10,000,  as  usual,  to  reserve,  they 
still  have  a  few  hundreds  more  at  £44,445  to  carry- 
forward. A  reduction  of  £35,000  to  £34,000  in  the 
loan  from  bankers  is  offset  by  increases  of  £32,298  to 
£111,957  m  trade  creditors  and  £3,461  to  £77,506  in 
deposits.  On  the  other  hand,  freeholds  and  leaseholds 
have  risen  by  £8,739  to  £2,407,455,  but  loans  to 
publicans  are  £7,726  down  at  £809,821,  while  trade 
investments      have     been      increased      by     £0,529     to 


;6243'557-  Stocks  of  beer,  malt,  &c,  are  £17,004 
at  £91,394,  and  cash  has  dropped  by  £4,008 
'"  £''.575-  With  the  present  additions  the  reserves 
of  all  kinds  will  amount  to  £101,383,  which  seems 
meagre  enough  when  compared  with  the  paid-up 
capital  of  £2,350,000.  Investments,  which  may  be 
regarded  as  representing  part  of  these  funds,  stand  in 
the  books  at  £29,574,  DUt  'l  's  admitted  that  there  is  a 
depreciation  of  £7,752  on  them  at  the  market  values 
of  July  27.  The  payment  of  a  larger  dividend,  there- 
■ns  a  very  short-sighted  policy,  especially  ;.s 
the  directors  look  for  a  heavy  reduction  in  output  as 
the  result  of  the  increased  beer  dutv. 


It  would  be  interesting  to  learn  why  shares  in  Fort- 
num  and  Mason,  Ltd.,  are  being  offered  for  sale  by  an 
outside  share-trading  agency,  and  on  very  insufficient 
data.  The  firm  is  a  very  old  one,  said  to  be  more  than 
200  years  old,  and  bears  a  high  repute,  but  is  it  now 
by. the  great  stores?  Are  some  of  the 
shareholders  giving  a  commission  to  the  agency  in 
question  for  helping  them  to  unload  their  shares?  It 
may  be  all  right,  but  past  experience  renders  it  ad- 
visable that  explanations  should  be  forthcoming.  When 
they  are  we  may  be  able  to  say  something  about  the 
quality  of  the  investment. 


Still  Good   Progress. 

From  all  fronts,  from  the  Dardanelles  and  Smyrna, 
as  well  as  from  Last  Prussia,  France  and  Belgium,  the 
news  this  week  is  again  cheering  for  the  Allies. 
"  Eve-witness's  "  story  of  the  Neuve  Chapelle  fight 
shows  the  British  and  Indian  troops  to  be  most  worthy 
and  ever  joyously  daring  comrades-in-arms — to  bt 
freemen  all,  or  men  worthy  of  freedom,  in  short — and 
the  whine  of  a  German  military  critic  named  Major 
Moraht  that  "  Sir  John  French  prefers  to  win  without 
great  loss"  is  a  valuable,  if  unconsciously  humorous, 
testimony  to  the  care  with  which  our  attacks  were 
planned  and  executed.  It  is  precisely  the  same  in 
Champagne,  where  the  French  troops  are  methodically 
and  with  marvellous  heroism  hewing  their  way  tlirough 
the  German  positions,  mowing  the  enemy  down.  In 
Poland  and  Galicia,  too,  the  Russians  are  again  making 
headway,  and  probably  accounting  for  the  enemy  at  a 
ratio  of  at  least  five  to  one.  As  yet,  said  enemy 
now  lure  seems  to  understand  what  destiny  is  shaping 
for  him  at  our  hands,  or  the  extent  to  which  he  has 
doomed  himself  to  destruction  by  his  unprovoked 
onslaught  on  a  world  at  peace,  whose  prosperity  he  so 
elv  envied.  "Eye-witness"  tells  us  that  the 
prisoners  we  unfortunately  had  to  take  charge  of  at 
Neuve  GhapeHe  "are  almost  unanimously  optimistic" 
regarding  the  situation.  Germany,  according  to  the 
captured,  is  going  to  finish  with  Russia  first,  and  then 
use  the  whole  of  her  vast  forces  for  the  "  easy  task  o< 
crushing  France  and  Britain."  Russia  is  considered 
a  mere  bagatelle  to  dispose  of,  and  no  doubt  as  long 
as  the  Teuton  sheep  are  led  by  such  insolent  boors  as 
that  Prussian  officer  whose  character  is  also  hit  off  by 
"  Eye-witness  "  they  will  go  on  boasting,  unaware 
of  the  doom  hanging  over  them.  This  "  particularly 
offensive  and  truculent  type  "  of  officer  expressed  the 
greatest  contempt  for  our  methods.  "  You  do  not 
fight,  you  murder,"  he  cried.  "  If  it  had  been  straight- 
forward, honest  fighting  " — like  submarine  piracy,  for 
instance,  or  like  the  treacherous  slaughter  of  unarmed 
men,  women,  and  children  in  Belgium  and  France — 
"  we  should  have  beaten  vou,  but  my  regiment  never 
had  a  chance  from  the  first  ;  there  was  a  shell  every 
10  yard-.  Nothing  could  live  in  such  a  fire."  Only 
Prussians  can  have  the  right  to  kill  like  that,  vou  see. 

The  poor  wretch  had  a  real  grievance,  and  his  words 
give  u-  who  wait  at  home  most  sweet  encouragement. 
We  know  our  troops  are  well  led,  but  the  foe's  testi- 
mony is  none  the  less  welcome.  A  civilised  world  has 
no  use  though  for  such  cultured  abortions  as  this  Prus- 
sian brute.  What  can  we  do  with  a  prisoner  of  this 
sort?    He  knows  no  trade  but  that  of  man-butcher  and 
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brigand.  We  ought  to  make  him  work  for  his  food, 
but  most  likely  he  could  not  if  he  tried,  and  probably 
he  scorns  to  try.  But  by  all  the  old  usages  of  war, 
framed  when  armies  were  limited  in  size,  we  have  to 
keep  such  abortions  of  men  alive,  instead  of  shooting 
them  offhand  or  sending  them  back  to  their  own 
people  to  be  exalted.  Let  us  be  cheerful  about  it, 
though,  for  no  more  significant  testimony  could  be 
given  to  the  power  of  our  armies  to  destroy  this  mob 
of  human  pests  for  good  and  all.  It  is  therefore  most 
excellent  news  that  they  should  still  be  "  full  of  confi- 
dence and  certain  of  their  ability  soon  to  beat  Russia 
— us  all."  The  longer  the  miserable  creatures  remain 
buoyed  up  by  these  delusions  the  readier  wall  they  be 
to  continue  to  play  the  war  game  in  ways  best  calcu- 
lated to  hasten  their  destruction.  And  meantime, 
amid  snow  and  ice,  intense  cold,  physical  obstacles 
great  and  numerous  enough  to  daunt  all  but  the  bravest 
and  most  resolute,  the  armies  of  the  Tsar  press  on, 
are  once  more  inside  East  Prussia,  and  ready  to  join 
hands  with  Roumania  in  the  south.  Their  supply  of 
guns  and  ammunition  grows  daily  more  abundant, 
while  those  of  the  foe — toiling  and  fighting  away  from 
their  railways — becomes  precarious.  In  France?  All 
is  well  there — witness  the  report  of  the  British  "  Ob- 
server "  with  the  French  forces,  published  on  Friday 
morning.  Surely  and  more  swiftly  than  we  are  apt  to 
think  the  Prussians  are  being  wasted  away,  but,  being 
over-cultured  ignoramuses,  trained  to  much  infantile 
cunning,  and  ingenuity,  they  go  on  playing  "  Johnny 
Head-in-the-air "  unconscious  of  their  impending 
overthrow. 

"  But  you  were  wrong  about  the  food,  anyway. 
Germany  has  plenty  of  food.  Her  pretence  otherwise 
is  all  '  bluff.'  "  Two  Yankee  editors  who  have  got 
home  from  Germany  say  so,  and  they  were  well  fed 
and  treated.  Well,  one  of  these  'cute  men  is  named 
Herr,  but  as  the  other  is  called  Boyce  there  may  be 
nothing  in  the  names,  and  they  doubtless  report  quite 
honestly  on  what  they  saw.  Their  theory  is  that 
hunger  is  simulated  and  almost  bragged  about  in 
order  to  excite  sympathy  in  the  United  States,  and,  by 
reflex  action,  increased  hatred  of  "  England."  Pos- 
sibly enough  a  motive  of  that  sort  may  have  had  its 
influence,  the  Teuton  being  essentially  such  an  un- 
developed creature.  But  even  shrewd  Yankee  editors 
cannot  induce  us  to  believe  that  "  Maximilian 
Harden's  "  passionate  yell,  "  Kill  the  pigs  " —  a  most 
appropriate  yell  from  a  Jew,  by  the  way — "  in  order  to 
save  the  potatoes  for  human  consumption,"  the  bread 
tickets,  the  lootings  of  bakeries  and  provision  shops, 
and  the  harryings  of  private  stocks  are  all  burlesque 
episodes  in  a  great  game  of  pity-stimulating  bluff.  We 
shall  soon  see  who  is  right.  While  the  great  German 
submarine  dog-fish  swarm  has  valiantly  succeeded  in 
sinking  a  few  unarmed  trading  vessels,  mostly  of  in- 
significant size — drowning  a  woman  the  while  for  the 
greater  glory — our  cruisers  have  begun  to  collect  from 
the  seas  food  cargoes  destined  for  Germany,  and  soon 
there  will  be  no  supplies  from  outside  obtainable  by  that 
doomed  empire  from  any  quarter.  Then  we  shall  see 
how  the  "bluff"  looks  and  wears. 


Lord  Kitchener's  Appeal. 

Surely  the  waiting  public  that  understands  not  and 
doubts  ever  will  be  heartened  a  little  by  reading  Lord 
Kitchener's  address  delivered  in  the  House  of  Lords 
on  Monday  last.  He  always  puts  the  military  facts 
with  plain  lucidity,  and  what  he  has  set  forth  tends  to 
encourage  always,  although  he  rarely  or  ever  reveals 
any  new  fact.  His  description  of  recent  events  at  the 
theatre  of  war  in  Belgium,  and  of  the  position  on  the 
Eastern  or  Polish  side,  as  well  as  in  France  and  Alsace, 
was  markedly  encouraging.  His  attitude  towards  our 
Allies  also  is  always,  not  merely  correct,  but  apprecia- 
tive and  cordial,  although  he  never  says  a  word  more 
than  they  deserve.  The  main  purpose,  however,  of  the 
speech  was  not  to  tell  us  what  had  been  going  on  at 
the  front,  but  to  warn  the  public  that  a  change  is 
coming.     The  long  blockade  of  tfench  against  trench 


is  about  to  give  way  to  an  active  prosecution  of  the 
great  siege.  This  victory  of 'ours  at  Neuve  Chapelle, 
the  real  significance  of  which  is  being  vulgarised  and 
degraded  by  our  frothing  Press,  may  be  accepted  as 
the  first  indication  of  the  change  in  methods.  We  are 
no  longer  going  to  keep  our  troops  cooped  up  in 
ditches,  huddled  behind  bastions  of  mud,  and  nestling 
in  concealed  gun  shelters.  They  are  coming  out  into 
the  open,  in  order  to  drive  the  foe  out  of  territory 
where  he  has  no  business  to  be,  and  that  implies  a 
war  of  artillery  above  everything.  Read  again  the 
plain  story  of  the  victory  at  Xeuve  Chapelle.  It  would 
not  have  been  possible  to  triumph  there  as  we  did  but 
for  the  immense  power  developed  by  our  artillery,  and 
the  active  war  now  beginning  will  be,  above  all  the 
wars  that  have  ever  taken  place  in  the  world,  one  of 
gnins,  of  formidable  weapons  of  destruction  throwing 
with  unprecedented  accuracy  of  aim  explosives  of  all 
sizes  to  distances  hitherto  unheard  of.  Therefore  the 
requirements  of  the  troops  in  ammunition  alone  is  like- 
wise going  to  be  something  wholly  unprecedented.  Our 
working  men  have  not  yet  quite  realised  that.  They 
have  tried  to  strike  now  and  again,  oblivious  of  the 
dangers  to  which  they  thus  exposed  their  fellow  men 
in  the  fighting  lines,  and  they  have  been  otherwise 
cross-grained,  or  sulky,  and  slack  in  face  of  our  emer- 
gency. But  surely  after  what  his  lordship  said  on 
Monday  they  will,  in  the  Scotch  phrase,  "  buckle  to," 
and  do  their  best  henceforth,  one  with  their  comrades- 
in-arms.  The  man  who  helps  to  make  the  shell,  or 
the  gun  that  fires  the  shell,  or  the  powder  in  it  and 
behind  it,  is  as  much  a  participant  in  the  war,  a  con- 
tributor to  the  victory  of  the  Army  as  the  man  on  the 
field  of  battle.  Read  the  following  extract  from  Lord 
Kitchener's  speech,  and  try  to  understand  the  im- 
mensity of  the  risks  we  are  running.  If  this  fight  is  to 
be  fought  successfully  to  a  finish — as  it  must  be  if 
nation  and  empire  are  to  live — aye,  and  if  civilisation 
itself  is  to  survive — then  every  man  capable  of  working 
must  do  his  utmost,  and,  above  all,  those  engaged  in 
supplying  the  materials  of  war  must  be  ready  to  slave 
night  and  day  if  need  be  for  the  next  two  months  in 
order  to  make  certain  that  we  shall  have  10  or  20 
shells  on  the  spot  for  the  enemy's  one.  By  artillery 
alone  can  the  slaughter  of  our  troops  be  kept  always 
far  below  that  of  the  enemy.  "  I  have  heard  ruinous 
that  the  workmen  in  some  factories  have  an  idea  that 
the  war  is  going  so  well  that  there  is  no  necessity  for 
them  to  work  their  hardest.  I  can  only  say  -that  the 
supply  of  war  material  at  the  present  moment,  and  for 
the  next  two  or  three,  months,  is  causing  me  very 
serious  anxiety,  and  I  wish  all  those  engaged  in  the 
manufacture  and  supply  of  these  stores  to  realise  that 
it  is  absolutely  essential  not  only  that  the  arrears  in  the 
deliveries  of  our  munitions  of  war  should  be  wiped  off, 
but  that  the  output  of  every  round  of  ammunition  is  oi 
the  utmost  importance,  and  has  a  large  influence  on 
our  operations  in  the  field.  The  Bill  which  my  noble 
friend  is  about  to  place  before  the  House  as  an  amend- 
ment to  the  Defence  of  the  Realm  Act  is  calculated  to 
rectify  this  state  of  things  as  far  as  it  is  possible,  and, 
in  my  opinion,  it  is  imperatively  necessary.  In  such 
a  large  manufacturing  country  as  our  own  the 
enormous  output  of  what  we  require  to  place  our 
troops  in  the  field  thoroughly  equipped  and  found  with 
ammunition  is  undoubtedly  possible,  but,  my  lords, 
this  output  can  only  be  obtained  by  a  careful  and 
deliberate  organisation  for  developing  the  resources 
ol  the  country  so  as  to  enable  each  competent  work- 
man to  utilise  in  the  most  useful  manner  possible  ?.ll 
his  ability  and  energy  in  the  common  object  which  we 
all  have  in  view-,  which- is  the  successful  prosecution 
and  victorious  termination  of  this  war.  I  feel  sure 
that  there  is  no  business  or  manufacturing  firm  in  this 
country  that  will  object  for  one  moment  to  any  delay 
or  loss  caused  in  the  produce  of  their  particular  in- 
dustry when  they  feel  that  they  and  their  men  are 
taking  part  with  us  in  maintaining  the  soldiers  in  the 
field  with  those  necessaries  without  which  they  cannit 
fight."  Lord  Kitchener  told  the  working  men  that 
they,  too,  shall  have  a  medal  for  their  heroism  when 
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the  war  is  over,  and  that  is  well ;  but  we  are  confident 
that,  the  danger  over  understood,  no  stimulant  at  all 
will  be  required  to  induce  them  to  do  their  duty. 

Hut  arc  the  workmen  who  have  been  striking,  grum- 
bling, sulking,  or  threatening  to  strike  sure  that  there  is 
iiD  alien  influence  at  work  amongst  them  indue iag  ili<m 
1  )  assume  ibis  unpatriotic  attitude?     We  ask  because 
'instances  of  alien  interference  in  the  past  seem  to  have 
been  notorious  enough,  if  not  common.     In  that  most 
suggestive    little    book    written     by    M.    Paul    Pilant, 
"  Pourquoi  1'Allemagne  a  voulu  la  Guerre,"  there  is  a 
statement  made  to  the  effect  that  during  the  political 
crisis   of    1911    German    emissaries   raised    up   labour 
troubles  in  this  country  and  fomented  strikes  in  order 
to  embarrass   our  Government  and  weaken   it   during 
the   Agadir   incident.      M.    I'ilant,    on   the   authority   of 
the  Echo  tie  Paris,  quotes  a    British  ollicer  as  having 
stated    that    for   some   years   back    agencies   had    been 
established  in  our  great  ports  and  centres  of  industry 
by  whom  bars  were  opened  for  the  "  docker  "  and  the 
working  man  generally.      At  these  bars  drink  to  any 
extent  was  supplied  "  on  credit,"  and  payment  never 
asked  lor.      This  brought   in  the  workmen,  and  fomen- 
"I  disturbance'  were  found  in  them  ready  to  suggest 
discontent  and  revolt.      All    such    people    worked    for 
somebody's    profit,    and,    the    question    was,   whose? 
Are  there   no  German  provocative  agents  of   this   de- 
scription at  work  amongst  the  drink  dens  of  Glasgow 
and    Newcastle-upon-Tyne   at    the    present   day?      Let 
1I1.:  workmen  look  round  and  see  to  it  that  they  are  not 
betrayed:     Emissaries  of  this  character  would  be  far 
more  useful  to  the  Prussian  Government  than  ordinary 
spies — and  yet   they   would   fail,   just  as  the  spies  have 
done.     For  the  aggressors  are  doomed,  and  the  British 
workman  is  growing  alive  to  his  respo  -sibilities.     Note 
Mr.    Runciman's  statements  quoted  on   another  page. 


"Shawinigan." 

Uninterrupted  progress  has  so  far  marked  the  his- 
tory of  the  Shawinigan  Water  and  Power  Co.,  and  its 
figures  for  the  calendar  year  1913  were  quite  as  good 
as  could  have  been  expected.  But  then  what,  short 
of  incursions  of  Huns,  is  there  to  hurt  a  properly  estab- 
lished or  organised  company  dependent  upon  water 
power  for  the  generation  of  its  electric  force?  In 
our  view,  the  whole  of  the  world's  industrial  methods 
and  outlook  ought  to  be  revolutionised  within  another 
generation  by  the  utilisation  of  water  power  in  the 
manner  illustrated  by  this-and  other  companies  on  the 
American  continent.  Here  in  the  United  Kingdom  we 
have  hardly  yet  made  a  beginning,  but  we  shall  have 
to  bring  about  the  emancipation  of  labour  and  the  in- 
crease of  man's  power  over  the  products  of  the  earth 
by  this  agency,  even  as  we  have  emancipated  the 
horses  from  the  cruelty  of  the  street  tramways,  by  the 
extension  of  electric  power  into  all  branches  of  produc- 
tion, if  we  are  to  keep  our  place  among  humane,  pro- 
gressive Powers.  The  generation  of  electric  force 
must  be  extended  by  the  use  of  water,  not  by  an  ever- 
accelerating  consumption  of  our  coal.  Scientific  com- 
puters estimate  that  in  a  few  centuries,  more  or  less, 
our  British  coal  will  be  used  up,  and  the  whole  of  the 
world's  supply  of  that  fuel  must  be  exhausted  millions 
of  years  before  the  sun  grows  cold  enough  to  make 
human  life  difficult  over  the  greater  part  of  the  globe,  if 
we  go  on  wasting  it  as  we  have  done.  Hut  with  water 
'  power  economy  is  infinite  and  all  things  are  possible, 
including  the  clearing  out  of  city  slums  and  the  dis- 
persal of  the  working  populations  over  the  countrv 
districts,  where  the  race  can  once  more  live  and 
multiply  amid  health-giving  surroundings. 

Last  year's  earnings  of  this  Shawinigan  Co.  in- 
creased only  $114,334  to  $1,805,217,  but  of  this 
$1,560,622  remained  as  nctt  profit.  That  is  to  sav, 
working  expenses,  including  taxes,  insurance,  main- 
tenance and  repairs  took  only  $27,151  more  at 
$2-4. 505-  Nett  revenue  was  accordingly  $87,183 
better  before  paying  interest  on  debt,  which  was  $2,207 
less,  at  $449,153.  Adding  to  the  remaining  clear  in- 
come-the  balance  of  $19,878  brought  from  1913,  which 


was  $4,404  down,  there  was  altogether  $1,081,348  to 
divide,  or  $84,986  more  than  for  1913.  This  enabled 
the  directors  to  continue  the  dividend  at  6  per  cent,  for 
the  past  year  and  to  transfer  $200,000  to  reserve  and 
sinking  funds,  while  adding  $20,000,  as  against 
Sio.ooo,  to  the  contingent  fund.  They  also  again 
place  $100,000  to  the  depreciation  reserve,  leaving 
$39473  to  be  carried  forward.  The  transfer  to  the 
reserve  and  sinking  fund  was  $6,483  less,  but  on  the 
whole  the  allotment  of  the  free  money  was  quite  what 
it  should  be.  Capital  expenditure  naturally  continues, 
because  the  capacities  and  interests  of  the  company 
continue  to  grow  larger,  and  the  amount  of  stock  issued 
rose  by  $1,375,000  last  year  to  $12,375,000,  real  estate 
against  this  being  increased  by  $185,224  to 
$I2>734>5°7>  and  machinery  by  $424,565  to 
$3>5l8>38<J-  The  securities  of  subsidiary  and  other 
companies  held  also  show  an  increase  of  $742,150  at 
$5,869,448,  and  much  capital  is  still  being  absorbed  in 
the  development  of  what  may  be  called  secondary 
undertakings. 

The  new  power  line  from  Shawinigan  to  Three 
Rivers  has  been  in  operation  for  the  latter  half  of  last 
year,  and  "  has  greatly  improved  the  service  rendered 
to  the  users  of  power  in  Three  Rivers."  It  is  also 
stated  in  the  report  that  the  development  undertaken 
by  the  Shawinigan  and  Montreal  Light,  Heat,  and 
Power  Companies  jointly  at  Cedars  Rapids  has  been 
finally  completed  to  the  extent  of  100,000  h.p.  This 
work,  begun  early  in  1912,  was  carried  out  within  two 
years,  and  has  cost  no  more  than  the  amount  esti- 
mated. It  might  well  be  claimed,  says  the  report,  that 
this  constitutes  a  unique  record  in  hydraulic  develop- 
ment in  Canada  or  the  United  States  in  that  a  work  of 
this  magnitude  has  gone  on  without  interruption  or 
hindrance,  and  has  been  finished  in  record  time  and  at 
a  cost  as  originally  outlined  in  the  first  prospectus. 
There  are  very  few  companies  in  the  United  Kingdom, 
if  any,  which  could  make  a  statement  like  that,  but  all 
through  the  management  of  this  attractive  and  profit- 
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able  enterprise  has  been  an  honour  to  Canada  and  in 
all  ways  a  remarkable  success.  The  load  on  the  com- 
pany's plant  in  September  last,  says  the  report,  was 
very  heavy,  and  the  maximum  for  the  whole  year  was 
reached  on  July  3,  when  the  electric  force  supplied 
was  116,000  h.p.  and  the  hydraulic  force  38,400  h.p. , 
but  the  increase  in  the  supply  of  power  does  not  ap- 
pear to  imply  any  appreciable  expansion  in  the  work- 
ing costs,  for  during  the  past  seven  years  "  the  ratio 
of  operation  and  general  expenses  to  gross  revenue  has 
been  maintained  below  10  per  cent."  Here  is  just 
where  the  marvellous  economy  of  the  water  power  in 
generating  electric  current  conies  in.  The  initial  cost 
may  be  heavy,  but  the  after  cost  is  small  because  the 
wastage  is  small,  and  the  cost  of  repairs  and  renewals 
therefore  insignificant  if  continuously  and  sys- 
tematically provided  for. 


Tea,  Oil  and  Rubber. 

Cheviot  Rubber,  Ltd.,  is  an  offshoot  of  the  Labu 
(F.M.S.)  Rubber  Co.,  and  under  the  same  manage- 
ment, and,  like  its  parent,  it  makes  an  excellent  display 
for  the  year  ended  December  31.  The  crop  was  54,547 
lbs.  larger  at  213,685  lbs.,  and  the  average'  price 
obtained  was  only  2. 09a..  below  that  for  1913  at  2s.  2d., 
but  satisfactory  though  these  are,  an  even  more  en- 
couraging point  in  connection  with  the  year's  working 
is  the  substantial  reduction  of  6.83d.  to  is.  3-47d.  in 
the  ".all-in  "  cost.  Nett  profits,  including  ,£4,641,  or 
£1,061  more,  brought  in,  were  £6,664  higher  at 
£I4>3°4>  and  the  directors  resume  the  payment  of 
dividends  with  a  distribution  of  <j\  per  cent.,  which 
compares  with  nothing  a  year  ago  and  10  per  cent,  for 
1912.  This  dividend  absorbs  practically  the  whole  of 
the  gain  in  profits,  and  as  an  additional  £1,000  at 
,£4,000  is  transferred  to  reserve,  the  balance  carried 
forward  is  reduced  by  £967  to  .£3,673.  During  the 
year  £8,412  was  received  on  capital  account,  making 
the  amount  paid  up  £'88,412,  while  the  expenditure  on 
the  immature  area  raised  the  cost  of  the  property  by 
£8>°57  to  £9°>64°-  Stocks  are  valued  at  £9,964,  or 
£3,992  more,  and  cash  is  £6,664  up  at  £7,367, 
against  which  current  liabilities  are  moderate  at 
£r>457-  The  crop  for  the  current  year  is  estimated  at 
220,000  lbs.  at  an  f.o.b.  cost  of  ii-79d.  and  an 
,:  all-in  "  cost  of  about  is.  3d.  per  lb. 

Rubber  is  becoming  an  important  product  of  the 
Panawal  Tea  Co.,  and  in  1914  it  contributed  no  less 
than  ,£1,606  of  the  total  gain  of  £'2,064  shown  by  the 
gross  income  of  £"21,382.  The  crop  was  rather  larger 
than  the  estimate,  and  exceeded  that  of  the  previous 
season  by  38,795'  lbs.  at  127,260  lbs.,  while  the  tea 
crop  was  only  10,170  lbs.  larger  at  298,590  lbs.  After 
providing  for  all  charges  and  adding  £247  brought 
in,  the  disposable  surplus  was  £"1,901  up  at  £"8,976. 
Out  of  this  the  ordinary  shares  get  a  bonus  of  10  per 
cent,  in  addition  to  their  dividend  of  30  per  cent.,  and 
£2,000  or  £"500  more  is  transferred  to  reserve,  leav- 
ing £I7S  to  De  carried  forward. 

Another  undertaking  which  did  well  enough  last 
year  to  be  able  to  raise  its  dividend  was  the  Mahawak- 
Rubber  and  Tea  Co.  The  improvement  was  due  almost 
entirely  to  the  fact  that  the  rubber  crop  was  more  than 
doubled  at  177,746  lbs.,  as,  in  spite  of  a  reduction  of 
is.  o.7d.  to  2s.  1  4-$d.  in  the  average  price,  the  re- 
ceipts from  this  source  were  £"5,298  up  at  ,£19,113. 
A  small  decrease  in  the  tea  crop  was  also  offset  by  an 
improvement  of  2I  cents  to  44  cents  in  the  price,  and 
the  total  income  from  all  sources  was  consequently 
£6,141  bettor  at  £"33,522.  Including  £^73  brought  in, 
the  nett  profits  amounted  to  £'14,277,  or  £"5,251  more, 
out  of  which  two  interim  dividends  of  -jl  per  cent,  each 
have  been  paid,  and  it  is  now  proposed  to  pay  another 
i2|  per  cent.,  making  a  total  distribution  of  27^  per 
cent.,  as  against  22$  per  cent,  for  1913.  In  addition, 
the  directors,  after  writing  off  £486,  or  £"308  more, 
for  depreciation,  transfer  £"1,000  to  development  re- 
serve and  establish  reserves  for  coast  advances  and 
income-tax  with  £"500  each,  and  still  have  £"1,265 
more  at  ,£1,638  to  carry  forward.     Capital  expenditure 


was  rather  heavier  than  had  been  expected  at  ,£1,986,. 
and  increased  the  cost  of  the  estate  to  .£37,486,  but  as- 
the  preliminary  work  of  opening  up  and  providing 
factories,  &c.,  is  now  practically  completed,  it  is  pro- 
posed to  meet  any  further  outlays  out  of  the  develop- 
ment reserve.  Stocks  of  tea  are  £2,4X1  larger  at 
£3,967,  and  rubber  stocks  are  ^."8,400  up  at  £11,255, 
and  in  addition  to  an  increase  of  £2,277  to  £2>899  in 
current  liabilities,  it  has  been  necessary  to  raise  the 
bank  overdraft  by  £3,311  to  £3,565. 

li.vn  CAVES  RCBBEB.— The  increase  of  49,147  lbs.  to  556,021 
lbs.  in  the  crop  for  the  year  1914,  was  not  sufficient  to  offset  a 
drop  of  nd.  to  .!.-.  2;.h1.  in  the  average  price,  and  the  nett 
profits  were  £12,404  lower  at  ,£38,357.  A  mn  h  larger  balance,, 
however,  was  brought  forward,  so  that  the  divisible  surplus 
■"'>'  £6,987  down  at  ,£44,502,  and  although  the  dividend 
is  reduced  by  20  per  cent.,  it  is  still  handsome  at  150  per  cent. 
The  appropriations  for  development  and  depreciation  are  both 
on  a  smaller  scale,  and  .£5,517  or  £565  less  j*  carried  forward. 
It  was  not  found  possible  to  complete  further  extensions  within 
the  year  as  the  labour  force  was  barely  adequate  for  the  re- 
quirements of  the  older  areas,  and  immigration  was  suspended 
owing  to  the  war.  Property  account,  therefore,  shows  very 
little  change  at  ,£24, 961,  and  there  is  nothing  else  in  the 
balance-sheet  calling  for  remark. 

GEDONG  (Pkrak)  RUBBER. — A  year  ago  the  directors  stated 
their  intention  of  beginning  tapping  in  the  1910  clearing, 
during  the  12  months  ended  October  31,  but  they  decided  later 
in  the  year  to  defer  operations  until  the  spring.  At  the  same 
time  part  of  the  bearing  area  was  thinned  out,  and  it  is 
probably  due  to  this  that  the  crop  of  84,980  lbs.  fell  short  of 
the  estimate  by  5,020  lbs.  It  was,  however,  20,146  lbs.  larger 
than  that  of  the  previous  season,  and  although  the  gross  price 
was  8-4od.  lower  at  2s.  3.6od.,  this  was  largely  offset  by  a 
reduction  of  5-i4d.  to  is.  2.64c!.  in  the  "all-in"  cost.  Nett 
profits  were  consequently  practically  the  same  at  ,£4,708,  but 
as  £236  less  was  brought  forward,  the  disposable  surplus  was 
,£244  down  at  ,£4,943.  Out  of  this  a  dividend  of  7^  per  cent. 
i9  again  paid,  but  only  £500  is  written  off  for  depreciation, 
compared  with  £1,080  off  underwriting  charges  last  time,  and 
the  amount  carried  forward  is  therefore  .£336  up  at  £$Jt. 
Expenditure  on  the  property,  including  balance  of  the  cost 
of  new  factory,  was  ,£6,120,  making  a  total  of  £53,148,  and' 
cash  balances  have  been  reduced  by  .£7,584  to  ,£1,579. 

Battalgalla  Estate. — Not  only  was  the  tea  crop  for  the 
year  ended  December  31  up  b}'  73,266  lbs.,  compared  with 
the  previous  sceason,  but  it  was  considerably  in  excess  of  the 
estimate  at  406,456  lbs.  Prices,  too,  were  good,  the  average 
being  0.30^.  higher  at  975d.,  and  the  directors  say  that  ad- 
verse war  conditions  have  had  little  effect  so  far  in  checking 
the  business  or  prosperity  of  the  company.  After  meeting  fixed 
charges,  the  nett  profits,  including  £1,255  or  £425  less  brought 
in,  were  £1,709  up  at  £6,237,  out  °f  which  the  dividend  is 
increased  from  20  per  cent,  to  25,  and  982  more  at  £2,238  is 
i  wried  forward. 

Pooxmi  in  Te\  and  Rubber. — Better  weather  helped  this  com- 
pany in  1914,  and  the  crops  of  both  tea  and  rubber  were  in 
excess  of  the  estimates.  The  output  of  tea  was  61,594  lbs. 
larger  than  that  of  the  previous  year  at  781.065  lbs.,  and  the 
f.o.b.  cost  was  only  a  minute  fraction  up  at  4.s<>d..  while  the 
price  realised  was  -42d.  better  at  7.i9d.  Rubber  gave  I5,4'3 
lbs.  more  at  41,412  lbs.,  and  a  decrease  of  2.,sd.  to  is.  q.28d.  in 
price  was  partly  offset  by  a  reduction  of  i.09d.  to  9.65d.  in  the 
f.o.b.  cost.  After  writing  £808  off  coast  advances,  against 
nothing  a  year  ago,  and  providing  for  depreciation,  &c,  the 
nett  profits,  including  £446  brought  in,  were  £1,656  up  ,at 
£8,033,  ar"I  tne  directors  again  increase  the  dividend  by  2T  • 
per  cent,  to  I2j4  per  cent.,  leaving  £2,270  or  £1,824  more  to  be 
carried  forward.  The  crops  for  the  current  year  are  esti- 
mated at  800,000  lbs.  tea  and  50.000  lbs.  rubber. 

Premier  Oil  and  Pipb  Line  Co..  Ltd. — We  are  informed  by 
the  secretary  that  the  result  of  the  poll  taken  at  the  meeting 
of  preferen.ee  shareholders  shows  109,219  votes  for  the  five 
candidates  recommended  by  the  board  and  21.873  votes  against. 
The  new  directors  are  Thomas  Lennox  Gilmour,  Esq.,  Charles 
James  Jackson,  Esq..  J. P.,  Scott  Eings,  Esq.,  J. P.,  Arthur 
Whittaker,  Esq.,  and  John  Broad,  Esq. 


Mr.  Alex.  Spencer  has  been  elected  a  director  of  the  British 
Westinghouse   Electric  and    Manufacturing   Co.,   Ltd. 

The  Standard  Bank  of  .South  Africa,  Limited,  has  opened  a 
branch  at  Umzinto,  in  Natal. 

Sorocabaxa  Railway  Co. — The  coupon  No.  7,  due  April  t, 
1915,  on  the  4J2  per  cent,  first  debentures  of  the  Sorocabana 
Railway  Co.  will  be  paid  on  and  after  that  date  at  the  Bank 
of   Scotland,  30,   Bishopsgate,  London,   E.C. 

Metropolitan  Railway. — A  new  station,  to  be  called 
North  Harrow,  situated  between  Harrow  and  Pinner  Stations, 
on  the  company's  country  extension  line,  will  be  opened  for 
traffic  on  March  22.  The  necessity  for  this  station  is  due  to 
the  rapid  development  of  the  Glebe.  Roxborough  Close,  and  other 
estates  adjoining  the  station,  and  it  may  be  confident^  pre- 
dicted that  with  the  company"*  excellent  fast  and  frequent  train 
service,  running  direct  to  and  from  the  City,  this  station  wilt 
prove  a  boon,  not  only  to  the  residents  in  the  neighbourhood,  but 
also  to  those  visiting  the  charming  country  opened  up. 
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1 


Belfast  and  County  Down . 

Grand  Canal 

Great  Northern 

Gt.  Southern  and  Western. 

Midland  Great  Western   ,. 


IRISH 

RAILWAYS. 

£ 

!. 

£    1 

Mar.  13 

3.382 

+      428 

3>.243    ■ 

..     '3 

1.397 

—        7' 

•  3.857,  " 

.,     13 

21,335 

+    ',135 

100,410 

>i      13 

32.254 

+    5.'2o 

300,479   H 

..      13 

9,803 

+       in 

1    1I2,ojH     H 

FOREIGN   RAILWAYS. 


£  a 
4.285 
ia 

2,740 

39.959 
6,455 


*  From  Jan.  1. 
COLONIAL  RAILWAYS. 


Beira 

Canadian  Northern 
Canadian  Pacific  .. 
Egyptian  Delta  .. 
Gr.Trk.  Main  Line 
Gr.  Trk.  Western  . . 
Detroit  G.  H.&M. 
Gr.TkPacificPrairic 
Sect. A  Lake Supr. 
Mashonaland 
Mid.  of  Westn.  Aus. 
New  Cape  Central.. 
Rhodesia 
W.  Pass  &  Yukon.. 


[an,   • 

Mar.  14 

.,    14 

Pcb.  lo| 

Mar.  14 

H      14 

„      14 


Jan.     ♦ 

• 

Feb.  20 
Jan.  » 
Feb.  7 


£ 
26,374 

$293,800 
$1,731,000 

5.850 

139,510 

27,596 

9,020 

14,064 
36,020 

8,449 

1,867 

53,826 

Si, 394 


£ 

£ 

■    24,203 
♦36,700 

— 

— 

1 

*  12,599.925 

$437,000 

: 

$71,948,000 

1,813 

a 

171,773 

30,113 

J 

1,364,552 

2,085 

t 

276,597 

461 

J 

94,155 

7,683 

1 

122,646 

34,750 

1 

36,020 

6,437 

7 

63,469 

335 

t 

15.307 

53,826 

*6,6&9 

34,405 

1 

— 

* 

-$4,310,375 

-$22,919000 

-  51,152 

-  172,845 
+      8,238 

+        3.799 

-  39.103 

-  34,750 

-  22,304 

-  93 

-  34,405 


♦Months.        :  July  i.        t  Jan.  i.        II  10  days.       a  April  i. 


INDIAN  RAILWAYS. 


Assam  Bengal 

Barsi  Light.. 

Bengal  &  N.  W.     .. 

Bengal  Nagpur 

Bombay,  Baroda  .. 

Burma 

Delhi  Umballa       .. 

East  Indian.. 

Gt. Indian  Penln.  .. 

Lucknow-Bareilly. . 

Madras      and       S. 

Mahratta  .. 
Nizam's  Guarantc'd 
Rohilkund  and 

Kumaon 
South  Indian 
Southern  Punjab  .. 


Feb 

a 

M 
6 

Mar 
Feb 
Mar 

19 

" 

13 

6 

V 

13 
13 

.. 

6 

Oct. 

'1 

Ks. 

1,38,000 

22,800 

3.99,640 

8,41,000 

12,19,000 

5.03.658 

71,000 

25,31,000 

19,56,200 

36,546 

8,75,000 
1,25,215 

28,953 
5,19,738 
5,69.915 


Ks. 

—  17.843 

—  15,900 

—  27,972 

—  30,000 

—  3,59.ooo 

—  70,673 
+  9,586 
+  3,65,000 
+       3,200 

—  3,132 

—  30.870 

—  15,517 

—  12,520 

—  33.481 

11,263 


Ks 

24,42,657 

9,14,800 

68,11,283 

1,51,08,000 

2,77,05,000 

1,75.71,836 

15.32,203 

4,94.74,000 

3,92,49,993 

6,34,755 

1,43,92,282 
21,42,172 

5,95.284 

90,73,704 

5,69,915 


Ks. 
2,52,964 

—  1,14,600 

—  7,54,188 

—  12  61,000 

—  34,46,000 

—  7,69.667 
+    1,36,552 

—  51,000 

—  61,42,800 
57.439 

8,40,214 

—  5.21,117 

—  101,467 

—  8,63,045 
1 1 ,263 


*  April  1. 


I  Month. 


II  October  1. 


UNITED   STATES  AND   MEXICAN. 


Chesapeake  &  Ohio 
Chicago  G.W. 
Colorado  &  South'n 
Denver*  Rio  Ciran 
Inter,  of  Mexico  . . 
LouisvV  &  Kashv'e 
Mexican 

Do.  ... 

Do. 
Minn.  S.P.&S.S.M 
Missouri  Kansas    . 
Missouri  Pacific     . . 
National  of  Mexico. 

Do.  do. 

Seaboard  Air   Line 
Southern 


)  Mar 

14 

Feb. 

ti 

Mar 

14 

,, 

14 

Aug 

7 

Mar 

7 

Nov 

21 

Oct. 

* 

Feb. 

i 

21 

Mar. 

14 

Aug. 

7 

June 

• 

Nov 

7 

Feb. 

d 

$ 

182,000 

347,000 
42,400 

103,600 
262,500 
905,600 
482,000 
556,000 
1,086,000 
628,408 
74,000 
460,000 


$ 
+    36,000 

—  1,000 

—  4,000 

—  47,000 

—  138,000 
200,000 
102,000 

—  126,300 
4-     84,200 

—  20,000 

—  89,000 

—  395.370 

—  197,  oco 

—  111,000 

157,000 


$ 

9,5o6,coo 

15,955,000 
225,500 

3,852,700 
1,149,000 
3,405,200 
18,792,000 
23,837,000 
25,381,000 
17,894,408 
2,287,000 
7,298,000 


—  227,000 

—  1,307,000 

—  683,000 

—  106,900 

—  524,100 
4-  7,200 

—  1,172,000 
4-       Gt.ooo 

—  1,333.000 
-6,798  370 

18,840000 
1,044,000 


*  Aggregate  to  Feb.  7  only.    *  Nett.    a  Gross,    t  From  July  I.    t  Jan.  1. 
MONTHLY    STATEMENTS. 


Atchison  T.  &  S.  F< 
Atlantic  Coast  Line 
Baltimore  &  Ohio  .. 
Canadian  Northern 
Canadian  Pacilic 
Chesapeake  &  Ohio 
Chicago  &N.W.  .. 
Chicago  Burl.  &  Q 
Chicago  G.W. 
Chicago  Mil.  &  S.P 
Colorado  &Southern 
Cuba 

Do 

Delaware  &  Hud.  .. 
Denver  &  Rio  Gran. 

Erie 

Gr.Tr.  Main  Line.. 
Grand  Trunk  Westn 
Dei roitG.il., Si  Mil., 
Gt.  Northern 
Illinois  Central 
Kans;isCity  Southn. 
Lake  Shore  &  Mich. 
Lehigh  Valley 
Louisville  A  Nashvl. 
Minn.  S.P.&S.S.M. 
Miss.  K.  &  Texas  .. 
Missouri  Pacific  . . 
NewYorkCent.&lI. 
N.Y.  N.  Haven  &H. 
New  YorkOnt..t  W. 
Norfolk  &  Westarn. 
Northern  Pacific  . . 
Pennsylvania     Hast 

and  West  Liues. . 
Reading 
Rock  Island.. 
St.  Louis  &  San  F. . 
Seaboard  Air  Line.. 
Southern 

Southern  Pacific    . . 
Union  Pacific 
Wabash 


Nami. 


CIOW  THAH-IC   fO«  WEEK. 


Week 
todibg 


Amount 


AlcoyandGandla 

Antofagasta  (Chile) 

Arauco 

Argentine  N.E. 

Bilbao  R.  and  Can ta 

Bolivar 

Brazil 

Brazil  Gt.  Southern 

Brazil  N.  Eastern 

B.  Ayrea  &   Pacific 
Do.     Central 
Do.  Gt.  South'n 
Do.       Western 

Central  Argentine. 

C.Ur'g'ayofMle  V. 
Do.  !•..,  t'n  !•.  ■. 
Do.North'nEx 
Do.  West'n  Ex. 

Colombian  National 

Cordoba  Central  . . 

Costa  Rica  . 

Cuban  Central 

Dorada  Extension.. 

Entre  Rios  .. 

Gt.  South,  of  Spain 

Gt.West.  of  Brazil.. 

Havana  Central    .. 

Inter.ofC.  Amer... 

La  Gualra  and  Car. 

Leopoldina 

Madeira- Mamor6  .. 

Manila 

Midland  Uruguay  . . 

Mogyana 

N. W.  of  Uruguay  . . 

Nitrate 

Ottoman 

Paraguay  Central  .. 

Paulista 

Peruvian  Corpn. 

PuertoCab.&V'len. 

Salvador 

S.  Paulo  (Brazilian) 

Sorocabana. . 

Taltal 

Unitetlof  Havana.. 

United  of  Yucatan. . 

Uruguay    Northern 

West'n  of  Havana.. 
Zafra  and  Huelva. . 


Mar. 

■1 

14 

Dec 

* 

Mar 

ra 

Jan. 
Feb. 

* 

• 

Nov 

Sept 

* 

Mar 

12 

6 

June 

* 

Mar. 

14 

,, 

14 

,, 

'3 

n 

■S 

ft 

■3 

.. 

■i 

Feb. 

"j 

Mar. 

M 

Dec. 

"i 

Mar. 

'i 

Mar. 

•1 

ft 

0 

„ 

>1 

H 

<j 

Jan. 

4 

Feb. 

* 

Mar. 

n 

July 

Mar. 

t 

Fob 

* 

Nov. 

Feb. 

♦ 

Mar. 

15,1 

Nov. 

7 

Mar. 

i« 

Nov. 

Feb. 

* 

Nov. 

• 

Mar. 

1-1 

7 

Nov. 

Jan. 

* 

Mar. 

M 

Jan. 

1 

Feb. 

Mar. 

n 

Jan. 

* 

l 

Pt.n.ooS 

21.325 

5.5SO 

4.100 

4,485 

9,750 

M2.973.OyO 

Mis. 15,000 

Mis.  39,706 

116,000 

18.883 

111,000 

74,000 

130,000 

12,055 

4.278 

1,912 

2,040 

8,400 

tSoo 
■96 
23.412 
7.500 

IO,H.<, 
60, 75  J 
■  3,100 

6,444 
20,548 

7.250 
29.646 
13.000 

6,342 

9.362 
Ml,  934,000 
$19,000 

9.050 

.  £fiU 

8267,0,  o 

M3,ooo,ooo 
$524,211 

$60,000 

26,217 

Ml, 549,000 

10,695 

*''■'■'" 
$09,900 

1,702 

5.703 

6,794 


In.  or  dec, 
on  last 

HE 


OIOM  T«AI  HC  TO  OATS. 


_ 


Ps. 


I. 

Pf  jot 

IftM 

3.4io 
1.393 
2.342 

—  1.753 
-Moi7,:-2; 
-M  IfjOOS 
-:.!    Vn<- 

5.000 

6.277 

10,000 

■4.000 

2,600 

2.443 

1.495 

719 

477 

^5 
1,380 

2,795 
2,308 
1,300 

—  4,600 
-Pi32,l74 

3,100 
"3 

14,281 
4,000 
2,962 

10,511 

*l 
1,218 

—  $452 

—  21,578 

—  12,627 

—  $8,000 

4-MI26.285 
-$427,810 
327 

—  $10,750 

—  8,250 
-M385,378 

16,598 

1,253 

?6,4',i 

54 

216 

9.873 


Amount 


In.  '.1  dec. 
00  but 
year 


Ps.ijo.ooe  —  Pt.29.99a 


8Mb$Sj 

85.799 

I7M45 

4.485 

47.245 

Mejaajaoo 

M  1.487,852 

2,712,000 
287.75* 
3.276,941 
1, 641, oco 
3,804,200 

388.964 

127,301 

60.457 

59.759 

18,100 

1,212,760 

■  58,617 
3*3.153 

13400 
316,300 
P>517KJ67 
142,200 
189.544 
20,348 
14,750 
333.712 

■  34.666 
63.337 
72.927 

M  17712000 

$152,772 

34.906 

8,634 

$957,500 


—  1*2.779 

—  2I.52* 

—  69.18* 

-M6l?5«JS 
— M 123,500 

M>41902$ 

9$>"3$ 

16,983 
742.964 
153.000 

;"4  600 
81,067 
34.453 
27^14 
14,216 

1,"3 
■ti  -:• 
4*^45 

3.36S 
200 
131,800 
— Pl2 15,40I 
30,500 

6,354 
■4,281 

6,75» 

*/>4* 

97.J64 

10,038 

11,839 

— M6122047 

—  $47,222 

—  103.478 

—  12,627 
4-    $622,000 


M.  21 130000  —  M 1041662 

$5,386,063  —$2089.092 

37.n1  —  J.J88 

$841,536  —  $65,706 

350,710  —  42.301 

VI14023000  -M2620253 

92.903  —  95.'34 

1,000,706  —  45.813 

$268,100  —  $46,900 

11,695  •  •  6,483 

185,080  —  9.489 

6,794  —  9.873 


Months. 


t  From  Jan.  I.  t  From  July  i. 

TRAMWAY   AND  OMNIBUS.- 


c  Nett. 
HOME. 


I  l5dayi. 


Bath  Electric 

Mar.  10 

£ 
660 

£ 

—        57 

,0 

£381 

^ 

£ 
725 

Bristol 

M     12 

8,318 

+    1,123 

t 

84,01 1 

* 

8.331 

British  Elec.  Fed. 

Sept  18 

49.637 

—  4.M3 

t 

2,124.599 

+ 

218,655 

Dublin  United 

Mar.  12 

5.441 

+       177 

» 

55.504 

♦ 

1,318 

Gearless  Motor  Bus 

Sept. 19 

502 

—      103 

* 

18,019 

+ 

6,575 

Hastings  and  Dlst.. 

Mar.  11 

707 

—        50 

f 

6,488 

— 

«.° 

Isle  ol  Thane t 

..    I* 

234 

—        73 

6,792 

— 

1,180 

Lancashire  United.. 

■  •    10 

1,579 

+        67 

t 

15.009 

— 

141 

London  Cnty.  Cncl. 

.,    10 

46,916 

+    4,627 

> 

2,192,255 

4- 

127,641 

London  General    .. 

Aug.   1 

71,625 

+    3,050 

1i 

1,982,031 

+ 

UMt 

London  United 

Sept.18 

5,572 

—   M33 

t 

236,808 

— 

1,559 

Metropolitan    Elec. 

„    18 

8,176 

—  1,292 

f 

345.05* 

4- 

4.a»5 

Nat.  Steam  Car    . . 

Jan.  21 

3.193 

-      184 

I 

39,044 

— 

2,980 
4,622 

Provincial    .. 

Mar.  13 

1,890 

4-       298 

44,439 

4- 

South  Metropolitan 

Sept.18 

1,071 

—       157 

♦ 

42.043 

+ 

8.049 

Sunderland  District 

Mar.  to 

532 

—            2 

'? 

9.769 

— 

l83,76ti 

Tramways  (M.E.T.) 

Sept.19 

5.256 

—    3.672 

336.230 

♦ 

Yorks.  (Wst.  Rdng.) 

Mar. 14 

1.439 

+         9 

11 

15.596 

~~ 

80 

t  From  Jan.  1.       *  Oct.  1. 
TRAMWAY    AND  OMNIBUS. 


i  Apl.  1. 

-FOREIGN 


I  Nov.  1,  1914. 

AND  COLONIAL. 


1   ... 

£ 

£ 

£ 

£ 

Anglo-Argentine   . . 

Mar.  11 

50,619 

-       8,773 

• 

505,416 

—     67,624 

Auckland  Electric. . 

Feb.  izt 

19,932 

—       3,620 

a 

167,028 

+         7.93* 

Brazilian  Traction 

July  25 

97.133 

+        1.413 

e 

2.8,8,268 

4-      348,461 

do. 

Jan.    § 

M3.414.190 

—  Mao  7.M.7 

■  ■1 

M3.414.190 

—  M  207, 507 

Brisbane  Elec.  Inv. 

29,620 

+       1,290 

1; 

29,620 

4-         1.290 

British  Columbia  .. 

,.     ! 

♦143.325 

—   $72,631 

7:,»4.437,36i 

—  $369,705 

B.  A.  Lacrose 

July 

43.317 

-       1.894 

if          43.327 

-        1.894 

B.  A.  Port  &  City  . . 

June 

6,733 

-«       5" 

6:      43.230  +      3,148 

Bui-mall  Klecti  ic   . . 

Mar.13 

Rs.    3,483 

—  Rs     559 

,(   Rs.115,261  1— Rs.35.842. 

Calcutta 

..    13 

Rs.  64,137 

—  Rs-3,493 

•  "5707.177 

-Rs.  47.095 

Carthagena  &  Her. 

Feb. 

1,821 

—         1.097 

2,726 

—        *&9 

Cordoba  Light 

P.  &  T. 

Jan. 

11,944 
1.649 

-            785 

10: 

I3«.403 

—        1.6^ 

East  India  >. 

Feb. 

—              32 

5: 

13,518    4-                12 

Georgia 

Sept.  f 

$35,671 

4-     $12,527 

9: 

$276,830 

—    $35.55i 

Hongkong    ..         . . 

Mar.13 

$  9.974 

-       $1,062 

$122,329 

—    $M.i55 

Kalgoorlie    .. 

Dec. 

2,056 

— 

12: 

31.8«4 

— 

La  Plata 

Sept. 
Feb.   i 

4.10O 

-        3.i»5 

9: 

4«,852 

—        J.659 

13,563 

2: 

29.872 

—        7.190 

Madras  Electric    .. 

Mar.isr 

Rs. 27,730 

—  Rs. 1,617 

• 

Rs.  136,229 
4.206 

—  Rs  3,050 

Manaos 

June  $ 

2,137 

—        2,053 

2; 

-         4.337 

Manila 

Jan. 

$63,500 

—      $a,6co 

1: 

$63,500 

—  $     2,600 

Melbourne  .. 

Nov    ! 

61,589 

— 

— 

— 

— 

Mexico 

..      i 

$215,256 

-  ?>-.'--. 

•  $3,193,106 

— $  197.227 

Aug.  ! 

7.944 

—        2,590 

Bl         79.693 

—       21.60S 

Puebla 

Dec.  | 

$4 

—    $15,600 

•  1    $669,5,*) 

—     $44.5» 

Rangoon 

Feb.  | 

4.991 

—             18 

fcflBo 

-             492 

Singapore  Electric. 

Nov.14 

„  *9.977 

—      $3,121 

• 

»577.3"8 
$40*.8SI 

-     »33-973 

Toronto 

Jan     i 

$402851 
V.007 

-      $4,757 

it 

-       $4-757 

United  of  Monte  V. 

Feb.    5 

3,798 

118,136 

-       19.7*3 

Vera  Cruz   .. 

Ian. 

$22,000 

—      $9,200 

1:      $22,600 

-     t    -■  i 

„  s 

$U6.476 

—    $20,017 

It     *136,476 

-   $20,017 

6  a3  days.    ♦  From  Jan.  I.    I  Nelt.    a  From  July  t.    I  Months.     *  One  trans- 
mission line  out  of  service  during  month,  many  factories  closed  and  tramway 
services  interrupted  through  political  disturbances.        c  Two  weeks. 
U  I  "com  Aug.  X. 


*  Gross  earnings.        t  Surplus. 


Loss. 


Tenders  for  the  issue  of  £25,000  M  D  "  (5  per  cent,  maximum 
dividend)  stock  of  the  Croydon  Gas  Co.  must  be  sent  in  to  the 
oampanyi  office.  Kafher&u  Street,  Croyden,  not  later  than 
Tuesday  next,  March  23. 
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NORWICH  UNION 

MUTUAL     LIFE    OFFICE 

because  of   its 
AGE  -  MAGNITUDE  -  RESERVE       STRENGTH 
—  PROFIT    YIELD  —  ALERTNESS,    6?    ECONOMY 

The  Outstanding 
British 
Life  Office 

Write  for  Prospectus  to  the  Secretary, 

NORWICH    UNION    LIFE    OFFICE,    NORWICH, 

or  to  any  Branch  Office  of  the  Society. 


Xihe  investors'  IRevuew. 

The  Week's  Money  Market. 


Bank  Rate  5  per  Cent.  (Increased  from  4  per  cent, 
to  8  per  cent,  on  Friday,  July  31  and  to  10  per  cent, 
on  August  1,  1914-  Reduced  August  6  to  6  per 
cent.,  and  to  5  per  cent.  August  8.) 

Norfolk   House,    Friday   Evening. 

The  borrowing  by  the  Bank  to  which  we  referred  last 
week  had  the  effect  of  sending  discount  rates  up  with 
a  rush.  Altogether,  it  was  estimated,  the  Bank  took 
about  £20,000,000,  but  the  discount  market  was  unable 
to  make  up  its  mind  whether  the  operation  was  to  be 
regarded  as  a  warning  that  an  effort  must  be  made  to 
put  rates  on  a  higher  level,  or  whether  it  was  the 
beginning  of  an  important  movement  to  reduce  the 
mass  of  floating  credit  to  manageable  proportions. 
Bill-brokers,  however,  were  the  more  readily  inclined 
to  raise  their  quotation's  because  of  the  continued  loss 
of  gold,  either  by  actual  export  or  by  "  earmarking," 
and  also  because  there  was  a  good  deal  of  uncertainty 
regarding  the  effect  of  the  payment  of  the  Exchequer 
bond  instalment  to-day.  If  the  instalment  onlv  were 
paid,  it  would  require  about  £"22,000,000,  against 
which  £7, 500,000  Treasury  bills  matured,  but  a  good 
many  holders  were  expected  to  pay  in  full  under  dis- 
count. The  rate  for  remitted  paper  was  accordingly 
lifted  to  2i  per  cent.,  and  some  houses  talked  of  a 
higher  figure,  which,  however,  they  were  unable  to 
make  effective.  As  the  market  settled  down  it  realised 
that  unless  the  Bank  carried  its  operations  further,  the 
only  effect  would  be  to  reduce  the  burden  of  very  cheap 
money,  and  that  even  if  the  Exchequer  bonds  were 
paid  up  in  full  there  would  still  be  ample  credit  avail- 
able for  its  requirements.  Bills,  too,  were  scarce,  as 
holders  were  not  compelled  by  necessity  to  turn  them 
out,  and  brokers  who  had  to  replace  maturing  paper 
had  to  make  concessions  before  they  could  get  what 
they  needed.  Quotations,  therefore  dropped  back  to 
2j-2f  per  cent,  for  two  and  three  months'  remitted 
bills,  2I-2J  per  cent,  for  fours,  and  2§-3  per  cent,  for 
sixes.  After  all,  to-day  passed  very"  quietly,  as  the 
market  found  it  had  to  pay  very  much  less  on  the  Ex- 
chequer bonds  than  it  had  expected,  and  monev  proved 
to  be  so  plentiful  that  a  report  was  current  "that  the 
Bank  had  repaid  the  joint-stock  banks.  It  was  im- 
possible, therefore,  to  prevent  a  further  slide  in  rates 
which  are  now  down  to  2J-2J  per  cent,  for  two  and 
three  months',  2^-2  £  per  cent,  for  fours,  and  2I-2I  per 
cent,  for  sixes. 

Most  of  the  joint-stock  banks  held  out  for  ii  per 
cent,  as  the  rate  for  loans  either  for  the  day  or  week, 
and  refused  to  consider  business  under  that  figure! 
Other  lenders,  however,  did  not  follow  their  example, 
and  overnight  loans  were  readilv  obtained  at  i|  per 
cent.,  and  even  1  per  cent.,  without  much  difficultv. 
To-day  the  banks  again  managed  to  secure  i£  per 
cent,  for  their  advances,  but  borrowers  paid  it  grudg- 
ingly, and  it  is  doubtful  whether  they  will  be  able  to 
■exact  that  figure  next  week. 


On  the  whole,  the  rise  in  discount  rates  have  moved 
the  foreign  exchanges  in  our  favour.  The  most  marked 
change  was  an  advance  in  the  Dutch  rate  to  i2.n\, 
but  the  Italian  has  also  risen  sharply,  and  the  Paris 
cheque  has  been  distinctly  firmer.  Although  New  York 
was  slow  to  respond  at  first,  it  has  since  improved,  and 
there  has  also  been  a  recovery  in  the  Brazilian  ex- 
change, but  the  Argentine  has  gone  against  this 
country,  and  the  Bank  has  announced  the  earmarking 
of  further  large  amounts. 

Owing  to  the  borrowing  by  the  Bank,  in  the  end  of 
last  week  the  Money  market  turned  with  most  interest 
to  the  item  of  "  Other  "  securities  in  the  Bank  Re- 
turn. This  was  £"11,260,000  down,  but  it  had  been  esti- 
mated that  about  ^20,000,000  had  been  taken,  and 
dealers  therefore  concluded  that  the  transaction  had 
been  offset  by  further  operations  similar  to  those  of  thc 
past  few  weeks.  Payment  of  the  War  Loan  instalment 
and  revenue  collections  added  £"20,824,000  to  Public 
Deposits,  raising  them  to  £"70,954,000,  and  Other 
Deposits  were  reduced  by  .£.29, 360,000  to 
£^100,404,000.  As  there  has  been  no  apparent  neces- 
sity for  the  Treasury  to  borrow  this  week,  the  increase 
of  £2,911,000  in  Government  Securities  is  probably 
due  to  purchases  by  the  Bank  on  its  own  account. 
Foreign  gold  movements,  including  "  earmarked  " 
amounts,  resulted  in  a  loss  on  balance  of  £"274,000,  but 
there  was  also  a  small  internal  movement,  which  left 
the  stocks  of  coin  and  bullion  £'412,000  down  at 
£"59,465,000.  As,  however,  there  was  a  shrinkage  of 
£"231,000  in  the  note  circulation,  the  reserve  was  only 
£'181,000  lower  at  £'43,854,000,  and  the  proportion  to 
liabilities  rose  by  i\  per  cent,  to  25!  per  cent. 

According  to  the  official  statement  of  currency 
notes,  during  the  week  ended  on  March  17  £^1,114,260 
in  £?i  notes  and  .£663, 300  in  10s.  notes  were  issued. 
In  the  same  period  £^995,524  in  £1  and  £"584,669  in 
10s.  notes  were  cancelled.  There  was  therefore  an 
increase  on  balance  of  £"197,367,  leaving  a  total  of 
£^37,602,936  outstanding,  made  up  of  £"28,697,001 
in  £?i  and  £"'"">, 905, 935  in  10s.  notes.  Against  this 
£27,500,000  is  held  in  gold,  £"5,000,000  17s.  5d.  in 
Government  securities,  and  £4,943,936  at  the  Bank 
of  England,  while  £"159,000  has  been  advanced  to 
bankers  other  than  Scottish  and  Irish  banks  of  issue. 
Silver. 

Buying  orders  from  the  Continent  and  India  caused 
a  further  slight  advance  in  Silver  to  24|d.  per  oz.  on 
Monday,  but  the  demand  was  soon  satisfied.  China 
became  a  seller,  and  with  very  little  support  forth- 
coming the  quotation  fell  to  23§d.  per  oz.  To-day, 
however,  there  was  a  renewal  of  the  inquiry  from  the 
bazaars,  and  as  the  Far  East  held  off  the  market,  the 
price  recovered  ,\d-,  and  closes  steady  at  23^|d.  per  oz. 

Applications  for  the  Rs.  60,00,000  India  Council 
drafts  on  Wednesday  amounted  to  Rs.  37,60,000  in 
bills,  Rs.  3,08,00,000  in  immediate  telegraphic  trans- 
fers, and  Rs.  85,55,000  in  deferred  telegraphic  trans- 
fers. Of  these  Rs.  1,73,000  were  allotted  in  bills, 
Rs.  34,92,000  in  immediate  transfers,  and  Rs.  23,35,000 
in  deferred  transfers.  Tenders  for  bills  and  deferred 
telegraphic  transfers  at  is.  3  3i-32d.,  and  for  imme- 
diate telegraphic  transfers  at  is.  4d.,  received  about  23 
per  cent.  Special  sales  have  since  been  made  of 
Rs.  48,000  in  bills  at  is.  4d.,  Rs.  1,00,000  in  imme- 
diate telegraphic  transfers  at  is.  4  i-32d.,  and 
Rs.  1,55,000  in  deferred  transfers  at  is.  4d.  The 
amount  to  be  offered  next  Wednesday  is  again 
Rs.  60,00,000.  From  the  beginning  of  the  financial 
year  to  the  16th  inst.  the  total  '  sales  were 
Rs.  10,00,00,391,  realising  £"6,671,018,  compared  with 
Rs.    40,80,09,067   for   £"27,327,952   to   March   7,    1914. 


Mr.  II.  Beacon  has  been  appointed  manager  of  the  British 
Bank  for  Foreign  Trade  as  from  the  beginning  of  April  next. 
Mr.  Beacon  leaves  the  Metropolitan  Bank  (of  England  and 
Wales),  Ltd.,   where  he   has  been   for  many  years. 

The   London    and    South-YVestern    Bank,    Ltd.,    having   com- 
pleted  the  rebuilding  of    its  King's   Cross  branch   at   Ho.   23, 
Euston   Road,   N.W.    (opposite  King's   Cross  and    St.    Pancras 
Railway  Stations),  the  business  will  be  transferred  then 
the  22nd   inst. 


March  20,   1915. 


Zbe  Jnvestots'  IRevtew. 


34' 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32.  for  the 
Week  ending  on  Wednesday,  March  17,  1915. 


ISSUE    DEPARTMENT. 


Notes  Issued 


£ 

76,477,845 


£76,477,845 


Government  Debt.. 
Other  Securities     .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


BANKING    DEPARTMENT. 


Proprletors'Capltal 

Real 

Publlo  Deposlts(including 
Exchequer,  Saving! 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts) . . 

Otber  Deposits 

Saven  Day  and  otber  Bills 


£ 
14.553.000 
3,701,760 


70,950,454 

100,403,688 

40,052 


£189,648.954 


Government  Securities  ..  30,049,177 

Other  Securities    ..       ..  115,749,996 

Notes 42,412,375 

Gold  and  Sliver  Coin     .,  1,437,406 


Dated  March  18, 1915. 


£189,648,954 
J.  G.  NAIRNE,  Chief  Cashier. 


BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  year. 
Mar.  18. 

Mar.  10, 
1915- 

Mar.  17, 

1915. 

Increase. 

Decrease. 

£ 

3,695,366 

27,448,023 

40,446,766 

13,696 

11,152,689 
43.818,944 
31,185,218 

Liabilities. 

Rest 

Pub.  Deposits .. 

Olber    do. 

7  Day  Bills       .. 

Assets. 
Gov.  Seourllles. 
Otber       do. 
Total  Reserve.. 

NoteClrculation 
Coin  and  Bullion 
Proportion 
Bank  Rata 

£ 

3,692,170 

50,126,012 

139,763.979 

43.308 

37,137,797 
137,010,017 
44.030,655 

£ 

34,296,300 
59.876,955 

244  P-c. 
S    ,. 

(■     , 

3,701,760 

70,950,454 

100,403,688 

40,052 

30,049.177 
u5.749.996 
43,849.781 

£ 

34,065,470 
59,465.351 

358  P.O. 
5      11 

£ 

9,590 
20,824,442 

Decrease. 

11,360,031 
180,874 

£ 

39.360,291 
,      3,356 
Increase. 
2,911,380 

33,374,927 

33,374,937 

£ 

38,434,810 

41,170,028 

45J  p-o. 

3     .. 

Increase. 
£ 

ijp.c. 

Deorease. 
£ 
330,830 
4> 1,704 

Foreign  Bullion  movemet  for  week  £274,000  out. 
LONDON    BANKERS'  CLEARING. 


Datll. 

IB'S' 

1914. 

Increase. 

Decrease. 

lanunry     .. 
February    3 

f. 
958,887,000 

£ 

1,294,116,000 

£ 

£ 

333.229,000 

244,427,000 

442,414,000 

— 

197,987,000 

71,822,000 

,,           10 

250,967,000 

332,789,000 

— 

..           17 

230,711,000 

406,379.000 

— 

175,668,000 

24 

234.638,000 

298,712,000 

— 

64,074,000 

March         3 

262,578,000 

417,615,000 

— 

i55.037.ooo 

.1             Jo 

237,175,000 

328,421,000 

— 

91,246,000 

17 

247,220,000 

358,831,000 

— 

111,609,000 

Total 

2.626,605,000 

3.757.668,000 

— 

1,242,67^,000 

TREASURY   BILLS   OUTSTANDING. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

£ 

15,000,000 

15,000,000 

15,000,000 

10,000,000 

7,500,000 

10,000,000 
*4,650,000 

6  months 
6  months 
6  months 
6  months 
12  months 

12  months 

1915. 
April  10 
April  24. 
May  7. 
Aug.  27. 
Sept.  19. 

1916. 
Feb.  27. 

£   s.  d. 
3    9    3| 
3  14  10J 
3  13    6} 

1  12     33 
3    8    34 

2  17     ik 

77,100,000 

*  Issued  privately. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 

Withdrawals. 

Monday — Bars 

£ 

19,000 

Saturday— Set  aside  Argentina 

£ 
150,000 

Tuesday       ,, 

15,000 

Monday— l-,oreign  coin 

503,000 

it                               ■■'■ 

100,000 

,,         Set  aside  Argentina 

115,000 

Wednesday 

S5.000 

I  uesctay    „       ,, 

70,000 

..                             .... 

126,000 

\\  riliH'  day        ,,          ,, 

380,000 

.Thursday       ,, 

563,000 

Thursday             ,,             ,, 

205,000 

Friday— Released  from  Egypt 

900,000 

,,             Foreign  coin 

101,000 

Nett  Efflux 

341,000 

Friday                            ,, 

503,000 

,,        Set  aside  Argentina. . 

62,000 

£ 

,089,000 

£2,089,000 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Total  Coin  &  Bullion 
Treasury  Notes 
Bills  discounted 
Advances  .. 

Nole  circulation 
Public  deposits 


Mar.  I],  rot ],   Mar.  6,  1915.  Feb. 27,  1915.  Mar.  14,  1914 


£ 
117,914.500 

9,296,000 
111,839,359 

1,853.700 
346,861,150 


116,758,850 
10,197,750 

21  1,030.000 

245.25-.J50 
85.590,100 


£ 

115.7u.750 

10,801,000 

304.731,450 

2,167,430 

343.135.200 

79.076,350 


71.964.750 

44.3oJ.55o 
3,280,550 

52,918,850 


PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended   March  13.) 


£ 

11,015,100 
7,434,900 
58,027,845 


tT76.477.845 


RlVEXUE. 

ExfEXDITUtl. 

£ 

National  Debt  Service 

3I4.JI* 

770.000 

Interest,  &c,  on  War  Debt . . 

Estate,  lea.,  Dulles  .. 

BfO.600 

Development  &  Road  luipvt. 

— 

83,000 

PaymentstoLooalTaxatlon 
Other  Consolidated     Food 

— 

Land  Tax  and  House  Duty. 

160,000 

Property  and  Income  Tax   , 

4,715,000 

— 

Land  Values  Duties.. 

30,000 

Supply  Servioas       ..        ..30,344.186 

200,000 

Bullion  Advances     ..        .. 

50,000 

_ 

For   Treasury    Bills     (nett 

Suez  Canal  &  Sundry  Shares 

3,000 

— 

For  advances  for    Interest 

Bullion  advances  repaid     .. 

80,000 

on  Exchequer  bonds 

— 

For  Treasury  Bills  (nett  ami.) 

600,000  t 

Under   Telegraph     (Money) 

For  Exchequer  Bonds  under 

Act,  1913       

Under  Military  Works  Acts. 

400,000 

the  Capital    Expenditure 

(Money)  Act,  1904  .. 
Telegraph  Money  Act,  1913 
Under  Post  Office  Rly.  Act, 

— 

1897-1003       

Under  Public  Buildings  Ex- 

^ 

penses  Act,  1903 
Old  Sinking  Fond,    1910-11. 

— 

»9'3 

— 

Under  Military  Works  Acts, 

issued    under   Section  16 

1897-1003        

I  ssue  of  War  Stock  and  War 

— 

(0(b)  of  the  Finance  Act, 

Old  Sinking  Fund,  1013-14, 
issued  to  reduce  debt 

— * 

16,500,000 

For    Exchequer  Bonds,  1920 

400,000 

— 

East     Africa       Protectorate 

China     Indemnity,     issued 

Loan  repayments 

— 

to  reduce  debt  under  the 

Cunard  Loan— repayment  on 

Finance  Act,  1911  .. 

3J2.II4 

account  of  principal 

— 

Deficiency  advances  repaid 
Ways  and  Meant  Advances 

— 

SuezCanal  Drawn  Shares.. 

— 

China  Indemnity 

33».»4 

— 

Ways  and  Means   Advances 

Temporary    Advances   De- 

_ 

Decrease      In      Exchequer 

Increase      in       Exchequer 

balances       1 

£ 

3,180.406 

£34,421. 114 

14,4*'.' '4 

t  Paid  ofi. 
FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4*.K 


Feb.  26,  1915. 

Feb.  19,  1915. 

Feb.  11-12.    '15- 

Gold  coin  and  certificates 
Legal  tender,  silver  certs.,  &c. 

£ 

49,781,800 
5,817,000 
55.588,800 

50,361,600 
5977.400 

5-  .,.,'.. . 

£ 
51,851,300 
4.423.400 

"    :    !,'■■ 

30-day  bills  and  loans 
60-day  bills  and  loans  . . 

1,531,200 
1,420,400 

1,142.200 

I.544.2O0 

I,38l,800 

626.4OO 

1,576,800 

1,225,300 

616,000 

Investments 

Due  from  Fed.   Res.  Bks.— 

Items  in  transit 

4.093.800 
3.483,400 

1,617,600 

1, 451.000 

3.552,400 
3,062,800 

553.200 

1.783.400 

3,418,000 
3,109,300 

892,400 
I.310.200 

Total  assets 

Paid-up  capital 

Reserve  deposits 
Note  circulation  (nett) 

66,346,600 
7,213,800 

58,067,200 
1,065,600 

65,290,800 

7,211,200 

57,093  600 

g*6,roo 

65  004,400 

7, 168.200 

56.999.** 

8>7,oco 

Total  liabilities 

66,346,600 

65,290,800 

fl&     '-.'■  ■ 

NEW   YORK   ASSOCIATED    BANKS   (dollar  at  4s.). 


Mar.13,1915;  Mar.  6,1915  Feb.  27,1915  Mar.  14,1914 


!  £  £ 

Loans        I  469,220.000  i  464,324,000 

Reserve  held  in  own  Vaults  .  .1  73,756,000'  73,516,000 
Reserve  held  in  Fed.  Res.  Bk.  22,622,000  ^  22,680,000 
Reserve  held  in  Other  Depos.J  6,612,000  \  6,562,000 
Nett  Demand  Deposits  ..  443,634,000  439,306,000 
Nett  Time  Deposits     ..         ..     20,706,000      20,062,000 

Circulation         j     7,772,000       7,824,000 

Excess  Lawful  Reserve        .  .1    36,306,000      26,824,000 


£  I         / 

459,876,000  416,536,000 

73,096.000  ( 

33,778,000  !(  93,632,000 

6,620,000  I 

435.048,000  ;  I  jgjo^ooo 

19,526,000  1  1  "^  " 

7,852,000  8,462,000 

27,362,000  ;      4,078,000 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.) 

Mar.  13,  1915. 

Mar.  6,  1915. 

Feb.  37,  1915. 

Mar.  14,  t9'4 

Loans  

Specie 

Deposits         .. 
Legal  Tenders 

111,996,000 
8,776,000 

113,326,000 
1,952,000 

£ 
rii,868,ooo 

8,802,000 
113,023.000 

1,970,000 

£ 
112,128,000 

8,820,000 
113,286,000 

2,020,000 

105,907.800 

11,585.000 

107.385  .*<» 

1,632,300 

BANK 

OF  FRANCE   (25  francs  to  the  £). 

Mar    11,  1015 

Mar.  4,  1915 

Feb.  25.  1915 
£ 

£ 

£ 

Gold  In  hand 

169,679,120 

169,614,680 

169.556,040 

169.498,280 

Silver  In  band 

15.094.850 

15,071,000 

15071,400 

15.025.320 

Bills  discounted 

8,742,840 

12,478,400 

9,327,680 

9,140,300 
33  387.380 

Advances 

28,753.320 

29,696,040 

32,517.480 

Note  circulation 

443,701,360 

442,900.400 
2,892,160 

438.478,760 

433,261,880 

Public  deposits 

6,205,60a 

2.792,040 

1,964.060 

Private  deposits 

95,615,600 
58.400 

94.532.480 

94,222,240 

93,269,960 

Foreign  Bills.. 

46.560 

54.840 

117.360 

Clearing  House  returns  during  February  £215,441,660  against  £243,346,535  in 
January. 


Proportion  between  bullion  and  circulation  41ft  per  cent,  against  41ft  last 
week.  Advances  to  the  State  £184,000,000,  increase  £4,000,000.  The  adjourned 
payments  of  drafts  in  Paiis  on  account  of  the  moratorium  amounted  to 
£63.279,880,  decrease  £1,369,480,  aid  at  the  branches  to  £55,428,880,  decrease 
£550,440. 

BANK    OF   SPAIN  (25  pesetas  to  the  £). 

Mar.13,1915  Mar.  6.  1915  Feb.  37,1915  Mar  I4.i«t4 

23,562,696  23.530,153  3j.5U.ooi  j    »?.8°5.Jt» 

29,096.354  28.970,083  29,112.064  18.61 1.688 

5.733.043  ,      56S9.972  ,  5-7o6,877  7.338,307 

28,619.380  .  29.408,439  I  39,543.580  38.785.795 

30,257.73'     30,100,486 ;  29.4u.825     37,162.643 

79.33s.9io      79.536.985  1    79.329.759      76.492  too 

33,888,603     23.660,852     23.030.y6     19.3vs.012 

i,30t.376        i,4<7.335  .      1,827.506        1.249.264 
3.849919  '      3.954.5*3  I      3.578.7071     6.036058 


Gold        

Silver ! 

Foreign  Hills 

Discounts  and  Short  Bills  .. 
Treasury  Account ,  &c. 
Notes  In  Circulation  ..  ••] 
Current  Accounts,  Deposit*; 
Dividends,  Interests,  &c.  .. 
Government  Securities        ..' 


342 


Gbe  Juvestors'  TRevtew. 


March  20,    191 5. 


BANK   OF   ITALY    (25  lire  to  the  £). 


Feb.  10,  1915  Jan.  31, 1915  Jan.  20, 1915  Feb.  10,1914 


Total  cash 
I  nland  Bills 

Foreign  Bill 

Advances 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


£ 

5^,007,800 

28,008,560 
3,290,720 
9,554,000 
8,080,240 

B5. 134.760 
7,047,440 

10.297,280 


£ 

52,067,920 

27,109,000 
3,292,040 
6,286,720 
8,097,840 

88,194,520 
9,390,720 

13,394,840 


51,904,760 

26,963,920 
3,297,760 
4,952,004 
8,134,720 

86,820,760 
7,765,680 

13,160,840 


£ 

681,840 
209,000 
110,520 
888,840 
361,560 
297,360 
,322,520 
,933,640 


SWISS  NATIONAL  BANK  (25  francs  to  the  £.). 


Gold  and  silver 
Bills 

Note  circulation 
Current  and  deposit 
accounts     .. 


Mar. 6,1915. 


2,237,912 


Feb.  27,  191 5. 


£ 

10,794,068 
5,697,592 
16,316,792 

2,163,292 


Feb.  23,  1915. 


t 

10,720,136 
5,808,476 
15-7-25,535 

2.652,624 


Mar.  7,  1914* 


t 

7,542,040 
3,512,400 
10,418,572 

1,806,432 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Gold 

Silver 

Bills  discounted,  &c 
Note  circulation 
Deposits.. 


Mar.  13,1915 


£  £ 

22,666,055  22,316,764 

109.769  103,729 

23.953,380  24,246,794 

38,001,574  38,248,116 

2,887,442  2,767,086 

BANK    OF    SWEDEN. 


Mar.  6,  1915  Feb.  27,  1915 


£ 

21,814,727 

103.765 

25,059.710 

38  087,911 

',726,997 


Mar. 14, 1914 


£ 

13.328,675 

780,163 

12,440,322 

25,356,980 

698,283 


Gold 

Balance   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  .. 
Discounts  and  Loans 
Notes  in  circulption 
Deposits  at  notice  . . 


Mar.  6, 1915. 


6,289,000 

3,075,000 

2,387,000 
6,650,000 
15,269,000 
3,050,00c 


Feb.  27,  1915.  '■  Feb.  20,  1915.   Mar.  14,  1914 


I 

6,287,000 

2,827,000 

1,804,000 
6,827,000 
15,383,000 
3,324,000 


6,034,000 
2,692,000 

1,512,000 

7,436,000 
14,465,000 
3,975iOoo 


£ 

5,790,000 

5,634,000 

2,003,000 
6,030,00* 
12,124,000 
3,629,000 


BANK  OF  NORWAY. 


Mar.  8,  1915. 

Feb.  28,  1915. 

Feb.  22,  1915. 

Mar.  7,  1914. 

£ 

£ 

£ 

£ 

Gold 

2,874,000 

2,693,000 

2,598,000 

2,474,000 

Balance  abroad  and 

Foreign  Bills 

1,907,000 

1,859,000 

1,752,000 

1,707,000 

Foreign  Gov.  Seo's 

493,000 

492,000 

492,000 

486,000 

Discounts  &  Loans. 

5,493,000  . 

5,739,000 

5,741,000 

3  636,000 

Notes  in  Circulation 

7,100,000 

7,089,000 

6,779,000 

5.513,000 

Deposit?  at  notice  . 

943,000 

1,018,000 

953. coo 

556, oro 

LONDON  COURSE  OF  EXCHANGE. 

Place. 

Usance. 

March  16, 1915. 

March  18,  1915. 

Sellers. 

Buyers. 

Sellers. 

Buyers. 

Belgium       . . 
Do 

Do 

Italy       

Do 

Lisbon  &  Oporto.. 

Do 

Hew  York  ..     .. 

Do 

Petrograd     ..     .. 
Scandinavia. .     . . 
Spain  (Bnk.  pics.) 

Switzerland..     .. 

Three  months'  bills. .     . . 
Cheques  &  mail  transfers 
Three  months'  bills  ..     .. 

Three  months' bills..    .. 

Three  months' bills. .     .. 

Cheques  &  mail  transfers 
Three  months  'bills . . 

Three  months' bills..     .. 
Three  months'  bills  . . 

c — 

i2-5i 

12.07J 

27.80 

27.40 

36 

4.8oi 
4-8oJ 
25.70 
25-3IJ 
II2f 
19.40 
474 
21-30 
26.30 
25.90 

I2.6J 
12.09J 
28.00 
27.60 

35 

4.81J 
4.813 
25-80 
25-36J 
1145 
19.60 
47 

24.50 
26.50 
26.10 

12.6 

12.10.'. 
23.15 

27-75 

352 
4-79J 
4.80J 
25-75 
25-35 

"3i 
1935 

478 

24.20 
26.15 

25-75 

ia-7 

12.12J 

28.45 

28.05 

«i 

4-8oJ 

4.81J 
25-85 
25-45 
U54 
19-55 
<7% 
24-40 
26.15 
26.05 

FOREIGN 

KATES 

EXCHANGE    ON    LONDON. 

Place. 

0 

s 

D 

Last 
Week. 

This 
Week 

Place. 

a 

1. 

3 

Last 
Week. 

This 
Week. 

Brussels  .... 

chqs. 
chqs. 
sight 
chqs. 
chqs 
si  slit 
3  mths 
sight 
sight 
sight 

25-31$ 

12.065 

"4 

4.8o| 
35}d. 
24-35 

25-39 
12.10} 

114 
4.80 

35ld- 
24.40 

Italy  

short 
sight 

3  mths 
qodys 
oodys 

T.T. 
T.T. 
T.T. 
T.T. 
T.T 

4  mths 

27-15 

I3«d. 
48fJd. 

»/3iW- 

i/iod. 
2/3W. 
2/4d. 
2/o^d. 

Amsterdam.. 

Hamburg    .. 

Petrograd.... 
New  York  .. 

Madrid 

Constantinople 
Rio  de  Janeirc. 
Buenos  Ayres  . 

Bombay 

Hong  Kong 

Shanghai    .... 
Singapore  .... 
Yokohama . 

i3gd. 
■  48Jd. 

iftfW- 

l/3Sjd. 
I/Qgd. 
2/3&d. 
2/4d. 
a/oftd. 

OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted 
Three  months  ,, 

Fourmontbs  ,, 

Six  months  ,, 

Three  months  fine  inland  bills 
Four  months 
Six  months 


Last  week.  This  week. 
Percent,     Per  cent. 


BANK  AND  DEPOSIT   RATES 


Bank  of  England  minimum  discount  rate 
,,  11        short  loan  rates 

Bankers' rate  on  deposits 

Bil  1  brokers'  deposit  rate  (call) 

11  7  and  14  days'  notice 

Current  rates  for  7  day  loans 
,i  for  call  loans 


'■>— 1| 

•  2V 

-*i 

'1 
2 

*1 

.  24- 
•  2i- 

3 

-28 

4-4l 
4J—4J       . 
4j— 5 

•    4- 

-4 

-5 

Last  week  This  week 
Per  cent.    Per  cent. 

.. 

s 

34 
2 

:l 
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The   Week's   Stock    Markets. 

Will  business  be  revived  by  the  lowered  minimum 
prices?  That  is  what  the  market  is  wondering,  and 
also  doubting.  These  minimum  prices  are  a  vexation, 
something  that  could  not  be  tolerated  for  a  day  w< 
we  living  amid  normal  circumstances.  We  are  not 
thus  living,  and  national,  not  to  say  Imperial,  interests 
demand  that  every  precaution  should  be  taken  against 
shocks  to  credit  such  as  might  be  administered  by  the 
sudden  unloading  of  alarmed  holders  upon  a  nervous 
market.  That  some  more  dealings  will  probably  now 
take  place  seems  probable  enough,  but  the  market  is 
nowhere  free  except  for  those  classes  of  paper  which 
it  is  not  worth  any  Government's  while  to  take  the 
trouble  to  regulate  the  prices  of.  Consols  are  now 
brought  down  to  66j,  and  other  stocks  to  proportion- 
ately low  figures,  but  nothing  has  been  arranged  with 
regard  to  the  ex-dividend  arrangements,  so  that  the 
jobbers  and  brokers  will  remain  hung  up  just  as  before 
in  respect  to  these.  That  is  to  say,  when  the  July 
dividend  is  taken  off  Consols  and  other  Home  or  Im- 
perial securities  minimum  prices  will  remain  the  same 
after  as  before.  Nobody,  that  is,  will  be  allowed  to 
sell  his  stock  at  a  lower  figure  because  it  is  quoted  ex 
dividend.  Surely  there  might  have  been  some  elas- 
ticity provided  for  in  this  one  particular  in  order  to 
give  the  market  a  sense  of  ease  which  it  has  never  had 
since  minimum  prices  were  invented,  and  may  not 
have  for  many  months  yet.  Indeed,  we  are  not  at  a!! 
'  sure  that  the  strain  upon  prices  will  not  be  sensibly 
greater  after  the  war  is  over  than  it  has  thus  far  been. 
In  the  Official  Treasury  Circular  it  is  stated  that  the 
Lords  Commissioners  of  His  Majesty's  Treasury  an 
not  prepared  to  agree  to  any  proposal  for  periodica! 
reductions  of  minimum  prices,  and  though  they  realise 
that  it  is  impossible  to  impose  a  definite  requirement 
that  the  prices  now  fixed  shall  not  again  be  revised, 
they  will  not  be  prepared  to  consider  any  further  varia- 
tion until  a  period  of  at  least  three  months  has  elapsed 
from  the  present  date,  and  this  only  should  the  con- 
ditions prevailing  at  that  time  be  such  as  would  in  their 
opinion  justify  the  reopening  of  the  question.  That 
looks  rather  a  stern  resolve,  but,  after  all,  what  can 
a  Government  do?  Were  there  any  immediate  prospect 
of  forcing  it  to  again  revise  the  prices  scale  bears  might 
get  to  work  and  force  its  hand  to  the  disaster  of  credit, 
or,  at  least,  of  many  a  humble  investor. 

As  we  are,  no  elasticity  can  be  expected  in  prices, 
but  we  are  pretty  sure  of  one  thing — if  successes  con- 
tinue to  be  registered  for  the  troops  of  the  Allies, 
whether  in  Belgium,  France,  or  Russia,  or  in  the  Dar- 
danelles and  Asia  Minor,  it  will  not  be  a  question  of 
dealing  at  the  minimum  price,  but  at  figures  more  or 
less  substantially  higher.  There  is  consequently  no 
real  ground  for  disquiet  or  grumbling,  and  it  is  much 
better  that  for  the  time  being  no  business  beyond  abso- 
lutely necessary  investment  business  should  be  trans- 
acted than  that  an  artificially  speculative  position 
should  grow  up,  whether  for  the  rise  or  the  fall,  in  any 
part  of  the  Exchange.  Money  presses  for  employment 
and  waits  investment  in  all  banks,  and  there  will  be 
plenty  of  buying  as  soon  as  the  air  begins  to  clear. 

We  are  glad  to  see  that  members  of  the"  House  " 
have  got  up  a  sort  of  testimonial  to  the  Committee  for 
General  Purposes  at  the  end  of  its  year.  It  has  been 
grumbled  at  much  during  the  past  year,  but  there  can 
be  no  question  that  the  members  of  it  earnestly  de- 
voted their  energies  day  after  day,  week  after  week,  for 
long  hours  at  a  stretch,  to  try  and  solve  the  difficulties 
developed  in  the  market  by  the  outbreak  of  war.  If 
their  decisions  have  not  always  been  examples  of  per- 
fect wisdom,  they  have  throughout  shown  an  honesty 
of  purpose  and  a  sincere  desire  to  do  the  best  possible 
in  very  trying  circumstances  that  ought  not  to  go  un- 
acknowledged. What  the  conflict  over  the  election  of 
new  members  relates  to  is  a  matter  in  which  we  can 
take  no  particular  interest,  but  we  are  glad  to  see  that 
the  services  of  the  hard-worked  committee  are  not  to 
go  unappreciated. 

Markets  were  more  or  less  disorganised  by  the  new 
list  of  minimum  prices  issued  this  morning,  and  a  good 
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deal  of  criticism  was  heard  regarding  the  lack  of  a 
uniform  policy  disclosed  by  some  of  the  changes.  Quo- 
tations in  some  instances  have  been  reduced,  although 
the  original  minimum  was  already  well  Ix'low  the  price 
at  which  business  was  being  done,  but  on  the  whole 
the  best  answer  to  the  objections  appears  to  lie  in  the 
fact  that  brokers  have  been  enabled  to  dispose  of  some 
lairly  big  parcels  of  stocks,  which  were  quite  un- 
able at  the  old  figures.  Taking  the  list  generally,  the 
reduction  in  British  Funds  is  about  1  per  cent,  all 
round,  the  principal  exception  being  Transvaal 
Guaranteed,  1958,  down  4.  Colonial  Government 
loans  are  from  l|  to  4  lower,  and  Home  Railway  prior 
charges  about  -•  lower,  while  Indian  Railways  have 
been  reduced  l>\  g  to  7  points.  In  American,  Railways 
a  different  plan  has  been  adopted,  under  which  the 
minima  will  depend  on  those  fixed  in  New  York,  and 
may  be  revised  from  time  to  time  without  reference  to 
the  Treasury,  so  as  to  correspond  with  the  English 
equivalent  of  the  Wall  Street  quotations. 

A    fairly    laj  amber   of    1  ai    have    again    been 

irded   gaily   in    tin-  1     in,  and   pri  improved 

,\,\  for  the  fully-paid  and  Jii  discount  (Of  the  partly-paid 
•crip,  while  tin-  new  Exchequer  bonds  have  (hanged  hands 
at  iiili     i       Ai  ne  in  the  new 

Queensland    i'_.    per  cent,   issue,   which   haa   risen   to  o'lns   i"r 
the    fully  paid    scrip,    and    investors    have   again    tinned    their 
attention    to   other    colonial    loans.      A   keen   inquiry    was  ex- 
<l  for  New  South  Wales  4%   per  cent,  five-year  deben- 
tures, and  the  quotation  has  improved  to  i.njti,  without,  how- 
ever, bringing  out  many  sellers.    A  fair  business,  too,  has  been 
done  in  Canadian  and  New  Zealand  issues,  and  a  little  demand 
for   Union  of    South    Africa   4   per  cent.    (1919-34)    lifted    it    to 
;.     Among   Foreign   Governments,    Russian  loans  have  been 
firm  with  gains  of  t  to  2,  but  Japanese  and  Chinese  were  easier 
on  the  reported  Japanese  demands,     Brazil   new  Funding  loan 
rather   wanted,    and   the  report   that   the   Government   was 
endeavouring  to  raise  a  loan  of  $15,000,000  in  New  York  had 
very   little  effect  on  the   price. 

The  increased  activity  extended  to  the  Home  Railway 
bet,  where  the  demand  was  stimulated  by  reports  that  the 
new  arrangements  with  the  Government  made  satisfactory 
provision  for  the  Higher  Wages  Bill.  South-Eastern  deferred 
1  ime  in  for  most  attention,  and  rose  2ft  to  30^,  while  Chatham 
ordinary  improved  to  0=4.  There  was  also  a  good  inquiry  for 
North-Western,  Great  Western,  and  Midland  deferred,  all  of 
which  are  higher.  Caledonian  and  North  British  deferred 
lA  to  Sji  better.  Grea,t  Central  were  not  affected  by  the 
announcement  that  Treasury  sanction  had  been  given  to  an 
»  °£  /7S°>o°c)  3'/i  per  cent,  second  debenture  stock.  A 
tur  amount  of  business  was  recorded  in  Canadian  Pacific 
shares,  but  the  top  price  was  not  maintained.  Grand  Trunk 
ks  were  offered,  and  close  weak  with  losses  of  ^'A  in  the 
first  preference  anil  \%  in  the  seconds.  American  Railroad 
shares  were  quiet,  business  in  them  being  checked  by  the 
situation  in  Mexico,  and  dealings  were  confined  to  a  very 
few  Securities.  Union  1'arific  and  Great  Northern  preferred 
hardened  a  little,  but  Reading  were  marked  down  on  fears  of 
a  reduction  in  the  dividend.  Argentine  Railways  have  been 
quite  out  of  favour  and  dull,  with  declines  of  i  in  B.A.  Great 
Southern  and  J  |  in  Central  Argentine.  11. A.  Western,  how- 
ever, after  an  early  fall,  recovered  on  the  traffic  return,  which 
was  the  best  evei  shown  by  the  company,  and  closed  un- 
changed. A  demand  sprang  up  for  I'nited  of  Havana,  lifting 
it  to  68,  and  Sin  Paulo  unproved  to  190,  but  I.eopoldina 
ordinary  was  easier  and  Mexican  ordinary  recorded  a  further 

■  f  H- 

Hank  share-,  were  in  some  request,  with  the  result  that  most 
of  the  London  section  showed  improvements,  and  both  the 
I'nion  Discount  ami  National  Discount  gained  a  fraction  or 
two.  Australian  Banks  were  also  higher,  but  Hongkong  and 
Sh.o  '    (lent,  red    of    India    both    fell    .'..         Armament 

things  were   h  be   dull,  owing  to  the   uncertainty    as 

to  the  effect  of  the  Government  control.  Vickera  were  depressed 
by  the  delay  in  declaring  the  dividend  and  by  rumours  of  a 
fresh   issue  of   capital,   and   although    they    rallied   sharply   on 

the    Hi  i  try,  they  show  a  loss  on  balance  of 

is.   ()d.    Cammell,   Laird   improved  to   ,.',  on   tin-   increase  in 

the   dividend    tt<  DO    ij    per  cent,    to    ~\,    lini    most   of   the  others 
were   fractionally   lower.        Mot,  1    things   were,   on   the   wh 
r,  the  only  exceptii  n   being   St  raker- Squire,   which   were 

helped    by    th-     1    port.         Rather    more    business    was    done    in 

ilian  Traction,  but  they  close  unchanged  at  ; ;.  a  tier  being 
;4'  lower.  The  recent  advance  in  M n,  .ni  induced  profit-taking, 
and  the  price  has  dropped  l>ack  to  1  2.1-32.  Profit-taking  ais< 
caused  a  relapse  in  Courtankh  to  (8s.  6a.,  ami  Whiteley  ordi- 
nary were  marked  down  on  the  reduction  in  the  dividend  from 
7    pet   cent,   to   ft.     In    Land    shares,    Hudson's    15  1  up- 

ported,  and  a  demand  for  British  Wrth  Borneo  lifted  them 
to   1  {s.  (id.,  hut    Forests!   Land   was  a  shade  lower  it 

livity  was  displayed  by   the  Shell   group  in 

the  beginning  oi  the  week,  but  interest  soon  died  down,  and 
Shell  ordinary  slipped  luck  on  a  little  profit-taking,  while  the 
preference  shares   remained   steady  at    to  \    continuance  of 

the   demand    for    Royal    Dutch   sent   the   price   up   to    423.    and 


Anglo-Egyptian  "  1!  "  improved  to  17s.  4%A.  buyers  on  the 
increase  of  1,722  tons  in  the»week's  output,  but  both  of  these 
closed  below  the  best.  Russian  things  hardened  on  the  further 
advance  in  the  price  of  crude  oil  at  Baku,  but  they  came  on 
offer  later,  and  most  of  the  gains  in  a]  Caspian,  and 

North  Cinirasian  were  wiped  out.     In  the  Rubber  market  rather 
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more  attention  than  of  late  was  given  to  the  leading  shares, 
and  most  of  the  changes  were  to  the  good.  Batu  Caves  im- 
proved to  n  on  the  report,  and  Cheviot  rose  to  as.  ajd.  on  the 
nt  of  a  dividend  of  7£  per  cent.  United  Serdang,  after 
hnwg  neglected  at  first,  have  come  into  notice  again,  and 
buying  was  recorded  in  Highland,  Anglo-Malay,  and  Bukit 
Rajah,  but  Linggi,  on  the  other  hand,  wetc  offered. 


LONDON    PRODUCE    MARKETS. 

Sugar.  — British  refined  goods  continue  to  meet  with  fair 
support  at  steady  prices,  but  foreign  descriptions  move  off  slowly. 
Of  British  makes,  Tate's  No.  I  cubes  sold,  31s.  ;  No.  ?,  303.  6d.: 
crushed,  29s.  6d.  ;  nibs,  30s.  6d.  ;  finest  castor.  29s. ;  fine  granu- 
lated, tSs.  :  standard.  27s.  6d.  Lyle's  granulated,  27s.  6d.  to  28s.  ; 
white  crystals,  27s.  6d.  to  28s.  6d.  ;  yellow  crystals,  26s.  6d.  Spot 
parcels  of  Mauritius  crystals  sold  at  22s.  i^d  to  23s.,  as  to  quality. 
White  Java  (out  ports).  26s.  od.  to  27s.  American  granulated 
(second  hands),  in  barrels,  sellers,  28s.  6d.,  and  in  pockets. 
29s.  Cuban  receipts  for  all  ports  last  week  total  121.000 
tons,  as  compared  with  131,000  sons  at  corresponding  period 
in  1914,  and  centrals,  at  work,  174,  against  174  last  year. 
Public  sales  passed  off  slowly  at  about  previous  prices.     1,824  Dags 
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crystallised  Demerara  were  brought  forward  and  parlly  sold : 
good  mid  to  good  yellow,  at  25s.  gd.  to  26s.  gd.  1,688  pockets 
white  Mozambique,  sold,  26s.  3,g75  pockets  brown  ditto,  partly 
disposed  of,  at  20s.  6d.  to  24s.  6d.  2,400  bags  Mauritius,  fine 
palish,  25s.  gd.  373  bags  Demerara  partly  found  buyers:  good 
brownish,  15s.  ;  and  low  grainy  dark,  13s.  gd.  300  bags  Brazilian 
crystallised,  sold,  ex  auctions,  at  igs  9d.  to  20s. 

Coffee. — In  auction  fair  supplies  met  with  a  sustained  demand, 
and  full  to  firmer  rates  were  realised.  East  India,  Mysore  :  bold, 
87s.  6d.  to  94s.  6d.  ;  peas,  99s.  to  113s.  Costa  Rica:  common  to 
very  fine  bold,  75s.  6d.  to  89s.  ,  peas,  83s.  to  110s.  Jamaica :  good 
to  fine  ordinary,  53s.  to  55s.  6d.  Colombian  :  common  to  fine  bold, 
70s.  6d.  to  81s.  Uganda  :  fine  bold,  80s.  6d.  Liberian,  Demerara : 
bold  brownish,  68s.  Nyassaland  :  good  bold,  74s.  Vera  Paz  : 
bold  soft,  78s.  Futures  ruled  dearer.  March,  sold,  42s.  to 
42s.  9d. 

Cocoa. — Fair  supplies  were  offered  in  auction,  and  met  with 
quieter  competition.  Trinidad,  however,  ruled  is.  to  2s.  per  cwt. 
dearer.  Grenada  and  St.  Lucia  fully  steady,  Guayaquil  2s.  to  3s. 
up,  and  Ceylon  is.  to  2s.  firmer.  Ceylon,  fair  to  good,  sold, 
81s.  to  86s.  ;  native,  65s.  to  75s.  Trinidad,  good  to  fine,  86s.  to 
8gs.  6d.  ;  Grenada,  common  to  fair  82s.  to  84s, ;  St.  Lucia,  fair 
to  fine,  83s.  to  86s. ;  Dominica,  common  to  good,  81s.  to  86s.  6d. ; 
Jamaica,  fair  to  fine,  82s.  to  86s.  ;  Guayaquil,  Epoca  Ariba, 
g2s.  6d.  ;  Java,  good  to  fine,  77s.  6d.  to  87s.  6d\  Privately, 
Trinidad  sold,  86s.  for  good  ;  Java,  fine,  89s.  ;  Samoa,  fine,  88s. ; 
Venezuelan,  good  unclayed,  92s. 

Tea. — Indian  sales  this  week  passed  off  with  active  competition, 
and  prices  showed  a  further  advance  of  Jd.  to  Jd.  per  lb.  Ceylon 
auctions  experienced  good  competition,  and  rates  further  appre- 
ciated Jd.  to  £d.  per  lb.  compared  with  previous  sales.  Java  sales 
met  a  good  demand,  and  prices  ruled  firmer. 

Spice. — Pepper  ruled  quiet,  but  prices  firm.  Black  Singapore, 
fair,  on  spot,  sellers,  6|d.  ;  fair  Tellicherry,  6Jd.  ;  Lampong, 
6d.;  fair  white  Singapore,  spot,  sellers,  iod.;  Muntok,  ditto,  io|d. ; 
and  Penang,  g|d.  To  arrive:  Singapore,  April-May  shipment, 
buyers,  5fgd. ;  white  Singapore,  March-May  shipment,  sellers, 
ggd.  ;  Muntok,  ditto,  lojd.;  Penang,  ditto,  8|d.,  c.f.  and  i.  Cloves 
in  slow  request.  Fair  Zanzibar,  on  spot,  sellers,  6Jd.  ;  March- 
May  delivery,  6^d.  ;  March-May  shipment,  53d.,  c.f.  and  i.  In 
auction,  small  supplies  passed  off  quietly.  Black  Penang  pepper, 
sold,  5jd  ;  and  Nyassaland  chillies,  good  red,  at  gos.  to  100s. 

Rice  quiet,  but  values  ruled  steady.  No.  1  garden  Siam,  on 
spot,  sellers,  12s.  4Jd.  ;    Rangoon,  two  stars,  12s.  4jd. 

Jute  in  moderate  request  and  prices  firm.  Native  first  marks, 
March-April,  Dundee,  sold,  /21  to  /21  5s.  ;  ditto,  Genoa,  at 
£21  10s.  ;  M.  A.  and  Co.,  spot,  London,  £23  ;  Chunder  and 
Sikdar,  March-April,  .£21  15s.;  lightning  D.  to  E.,  afloat,  /19; 
good  single  mark  Daisee  No.  2,  afloat,  /20,  c.f.  and  i. 

Hemp.— Manila  opened  quietly,  but  became  active,  and  prices 
advanced  sharply.  S.S.,  March-May,  sold,  £36;  G.S.,  spot, 
£28  10s.  to  /31  10s.  ;  ditto,  January-March,  £28  15s.  to  £31  10s.  ; 
February-April,  £28  5s.  to  ^31  10s.  ;  March-May,  £31  to  /31  10s.  ; 
F,S.,  spot,  £29  10s.  to  /30  10s.  ;  ditto,  January-March,  £28  10s. 
to  £30  ;  G.B.,  January-March,  £27  10s,  to  ^29  ;  March-May,  £?g  ; 
F.B.,  March-May,  .£28,  c.f.  and  i.  New  Zealand  firmer.  G.F., 
March-May,  sold,  £33  ;  H.P.F.,  ditto,  £32  to  £32  10s.  ;  and 
fair,  £31  c.f.  and  i. 

Shellac— Spot  market'  quiet  but  steady.  Fair  T.N.  orange, 
sold,  62s.  Futures  inactive  and  values  largely  nominal.  March 
delivery  about   62s. ;  May,  63s. ;  and  August,  64s.  6d. 

Gambier  steadily  held,  but  slow.  Good  marks,  March-April 
shipment,  sellers,  22s.  6d.  No.  1  cubes,  March-May  shipment, 
sellers,  36s.  6d.  ;  and  No.  2  ditto,  buyers,  32s.,  c.f.  and  i. 

India-rubber. — Generally  quiet  and  easier  inclined.  Plantation 
standard  crepe,  spot,  sold,  2s.  33d.  to  2S.  4d.,  and  2s.  3Jd.  ; 
March,  2s.  4d.  to  2s.  3|d.  ;  April,  2s.  3fd.  to  2s.  3§d.  ;  May- 
June,  2s.  3£d.  ;  July-December,  2s.  2d.  Smoked  ribbed  sheet, 
on  spot,  done,  2s.  43d.  to  2s.  5d. ,  and  2s.  4jd.  Fine  hard  Para,  spot, 
sellers,  2s.  sjd.  ;  March-April,  2s.  sjd.  ;  April-May,  2s.  5jd.  ; 
May-June,  za.  sjd.     Ball,  March-April,  sellers,  2s.  ojd.  per  lb. 

Copra. — Market  quiet,  but  firm.  To  London,  Ceylon,  Febru- 
ary-March and  March-April,  buyers,  £28  ;  Malabar,  ditto,  quoted 
£28  15s.  F.M.,  Singapore,  February-March,  buyers, /277s.  6d.  ; 
March-April,  £27  7s.  6d.  South  Sea,  February-March  and  March  - 
April,  £26  7s.  6d.  To  Marseilles,  F.M.  Straits,  February-March, 
buyers,  £27  7s.  6d.  ;  April-May,  £27  7s.  6d,  Cebu,  February- 
March,  buyers,  £27  7s.  6d. ;  Manila,  February-March  and  March- 
April,  buyers,  £27  5s.,  c.f.  and  i. 

Wool. — The  third  series  of  Colonial  wool  auctions  for  the  current 
year  were  held  this  week  before  a  large  number  of  buyers.  Merinos 
sold  with  good  competition  at  prices  on  a  par  with  those  current 
at  the  close  of  the  last  series,  except  for  short  burry  sorts  which 
were  rather  easier,  while  crossbreds  ruled  5  per  cent,  dearer. 
South  African  greasy  combings  were  in  strong  demand  at  full  rates, 
while  snow  whites  were  keenly  competed  for  at  an  advance  of  5  per 
cent.  The  total  nett  first  hand  stock  available  for  these  sales 
amount  to  144,700  bales. 

Tallow. — The  market  presented  a  quiet  tone,  and  few  transac- 
tions have  passed,  while  buyers  continue  to  hold  off.  In  auction, 
786  casks  were  brought  forward,  and  105  sold  at  9d.  decline. 
Australian  mutton :  fine,  42s.  gd.  ;  fair  to  good,  40s.  6d.  to  42s.; 
dark  to  dull,  36s.  to  3gs.  ;  hard,  41s.  Beef:  fine,  44s.  6d./  fair 
to  good,  3gs.  to  40s.  ;  dark  to  dull,  35s.  gd.  to  38s.  per  cwt. 
Market  letter  unchanged.  Town  tallow,  37s.  6d. ;  melted  stuff, 
25s.  gd.  per  cwt.     Rough  fat,  8d.  per  8  lbs. 

Metals. — Copper  dearer,  the  warrant  market  being  influenced 
by  a  good  demand  and  higher  prices  quoted  for  electrolytic,  while 
sellers  have  exercised  reserve  aj  intervals.  Settling  down  last 
Monday  at  £65  5s.  cash,  .£65  15s.  three  months'  values  of  these 
dates    by    the    middle    of    the   week  clewed  at  £66  7s.  6d.  and 


/66  17s.  6d.  respectively,  Thursday's  final  rates  being  £67  and 
£67  10s.  Electros,  £72  15s.  to  £73  5s.  Tin  very  irregular,  and 
speculative  dealings  fair.  After  a  flat  and  easier  opening  at  the 
week's  commencement,  rates  improved  on  better  support,  standard 
cash  reaching  /igo,  and  three  months  /166  12s.  6d.  Near  posi- 
tions reacted  on  Tuesday  under  realisations,  forward  improving, 
while  cash  left  off  at  /188,  and  three  months  /168  10s.,  closing  by 
the  middle  of  the  week  at  £189  and  £170  15s.  Early  maturities 
were  pressed  on  Thursday,  leading  to  a  relapse,  three  months,  on 
the  other  hand,  further  advancing,  cash  delivery  as  business  ter- 
minated being  named  at  /187,  and  three  months  £173  5s.  Lead 
firmer.  Foreign,  March  to  May,  £23  10s.  to  £23.  Spelter  quiet. 
American,  g.o.b.,  £44  to  £44  10s.     Iron  stronger. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK   ENDING  MARCH  19,  19:5. 


Last 
Week. 


This 

Week. 


Sugar— per  cwt., 
duty  1/10,  98% 
polarisation 

Tate's  Cubes  No. 1 

Ditto,  No.  a..    .. 

Fine  granulated.. 

Lyle's  granulated. 27  6 — 28  o 

Foreign  granu- 
lated, first  marks 
f.o.b.,  spot 

GermanCubef.o.b. 

French  Cube 

prompt 

Crystallised,  West 
India 

Beet,   88%    f.o.b. 


Tea— per  lb.,  duty 

8J.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     . . 
Broken    ,, 
Orange    „ 
Broken    ,, 
Pekoe  Souchong 


Cocoa  —per  owt. 
duty  id.  per  lb. 
Trinidad— per  cwt  85  0-89  o 


26  o — 28  6 
noin. 

s.  d.  s. 


1  10    6 
1    8    c 

27  6—28  0 

noni. 

no  in. 

nom. 

26  o — 28  6 
nom. 

s.  d.  s.  d. 


0  9|-i 

o  IO-I 
O   IO-I 

ioJ-i 
0  9I-0  II| 
0  9J-0  nij 
o  9I-1  o 
o  ioh-i  o 
o  Io|-I  2: 

10-0  io£ 


0   IOj-1   2| 

o  ioj-i  34  1— 

0  iog-1  24  |Steams,  best 

o  11J-1  64;  Seconds 

0    IOj-I    O^j 

0  ioj-i  ojl  Lead— per  ton 

'cJ:1    'English  Pig.. 
0  loj-l  1}   - 


Grenada 
West  Africa.. 
Ceylon  Plantation 
Guayaquil  Ariba.. 

Coffee— per    cwt. 

duty  i|d.  per  lb. 

East  India    ..    .. 

Jamaica 

Costa  Rica  ..    .. 


82  0-86  6 

nom. 
74  0-86  o 
86  0-95  o 


67  0-95  0 
52  0-118  o 
01  0-&9  6 


Provisions- 
Butter,  per  cwt 

Australian  finest 

Irish  Creameries 

Dutch  ditto  ..     .. 

Russian  finest     . . 

Normandybaskets 

Danish  finest 

Brittany  rolls  — 
doz. lb 

Bacon— per  cwt. 

Irish      

Continental..     .. 

Canadian     . . 

American     . . 

Hams— per  cwt. 

Irish      

Canadian      ..    .. 
American     ,.     .. 

Cheese— per  cwt. 

Edam     

Canadian     . . 

Gouda   

English  Cheddar 

Wilts  loaf    ..     .. 

New  Zealand 

Bice —  Rangoon- 
op  en  charter, 
new  crop,  per 
cwt. 

Moulmein    ..     .. 

Bassein 

Saigon  c.  f.  and  i. 

Eggs— per  120. 

Dutch 

Russian 


0  11-1    2^ 

104- 

B»    O  Il£ 

s.      s. 
86  0-89  6 
82  0-87  o 

nom. 
75  0-88  o 
90  0-100  0 


.'36/-140/ 

nom. 

nom. 
130/-134/ 
150/-140/ 
146/-148/ 

13  6-16  6 

78  0-85  0 
70  0-81  o 
64  0-74  o 
63  o  68  o 


94  0-112  o 
64  0-68  o 
47  0-7S  o 

68  0-88  0 
94  0-96  o 
64  0-90  o 
98  0-102  o 

nom. 
92  0-94  o 


s.  d.  s.    d 
nom. 
nom. 

nom. 
nom. 

13  0-15  6 
nom 


Danish 113  6-16  6 


£   s.  d. 


Last 
Week. 


This 
Week. 


Wool— per  lb.      |    £   s.  d, 
A  u  s  tralian 

Scoured  Merino  1  1  — 2  5 
Scoured  Cr'ssbr'di  54 — 2  o 
Greasy  Merino  ..10  7  — 1  6 
Greasy  Crossbred  08  — 16 
New    Zealand 

(scoured)  Merino;  t 
Greasy  Crossbred  1 
Cape  snow  white  1 


£  s.    d- 


1  4  -2 
1  3  J- 2 
o  6.'.  -1 
08-1 


10—2  3        nom. 

2  —1  54  1  2  -1 

8—1  nj  1  74-2 


indiarubberp.lb 

Plantation,      Spot 
Crepe  


Coal— per  ton . 
{Durham,  best 

Seconds  ..  .. 
East  Hartlepool.. 
Seconds 


0     2     4| 


nom. 
nom. 
nom, 
nom 


.  d.   s.  d 


£44"£45 


■•27IR7S 


Foreign  soft..  Apr,  2t  10    o 

Quicksilver— perl 

bottle  firsthandsj£i2j-£'2j 

Spelter— per  ton. 
O.B 

Tin— per  ton. 

English  Ingots  ..>£'86-£lS9 
Do.    bars        ..£'8j7-£ioo 
Standard  cash    ,.j      £l9° 
TinPlates.perboij 

Copper— per  ton.  J 

67  0-104  0  English,    Tough 

52  0-118  oil    per  ton 

60  o-  89  6'  Best  Selected 

Sheets I""  £86 

Standard      ..     •  ■  £64   15 
'Oute— per  ton.     ! 
Native   firsts    fori 
!  sh'pmt.  Mch.-Apr   21    0 

.,    ]Olls— 

1301-140/   [Linseed,  per  ton..  £3c.l-£33j 
Kape.ref.Englisb,    £    E.  d. 

casks i  39    o    o 

Brown      English,! 

naked £35     o    c 

Cott'nSeed.crudt  £27   10    d 
Ditto,  refined     . .    £30-£34 
Petroleum  Oil, pei 

8  1bs. 
Water  White      .. 
Oil  Seeds, Linseed 
Calcutta— per  410 

!bs Spot 

Rape,    Toria 

Mch.-Apl. 
Iron— per  ton 
Cleveland  Cash  . . 
Tobacco  —  duty, 1 

unmanufactured 

3/8,  4/'i  Per  lD- 
Maryland  &  Ohio. 

per  lb.  bond  .. 
Virginialeat..  .. 
Kentucky  leaf    .. 

Latakia 

Havana 

Manila 

Cigars, duty  7/- lb. 
Timber— Wood. 
Dantsig     and 

Memel  Fir,  peri 

load ,100/ — 120/ 

Indian  Teak        .J280/ — 600) 


181-144/ 

nom. 

nom. 

.132/-136/ 

130/-140/ 

146/-148/ 

13  6-1C  6 

79  0-85  0  \ 

67  0-81  o 
64  0-77  0 

63  0-68  O   : 

92  o-to6  o! 

62  0-69  o  1 

44  0-77  °  ' 

1 

68  0-88  0 
94  0-96  o  j 

64  0-90  o  1 
9O  0-102  0 

nom.      ! 
90  o-gi  o  1 


1,  d.   s.  d 
nom. 
nom. 
nom. 
nom. 

ii  0-13  6 
9  0-10  6 
ti  6-15  6 


8jd. 
9id. 


iS 


0  6-0  ic 
0  54-1  6 
06-0  10 
0  Ah~l  ° 
10-60 
o  6  -2  c 

2  9 


0  2     4 

nom. 
nom. 
nom. 
nom. 
176 

1  1     6 

1.  d.  s.  d. 

24    o    0 
22  10    o 

£12    5 

£44-£44l 

nom. 
nom. 

£178 


£74-£75 

£74-£75 

£88 
£67    0   o 


£341,-£35 
£  s.  d. 
40    0 

£37  10 
£27i-£28 

£30-£34l 


8jd. 
9Jd. 


3   " 


o  6—0  10 
0  54-i 
o  6—0  10 

0  4J-1  o 

1  0—6  o 
0  6—2  0 

2  0 


100/ — 120/ 
280/  — 60c/ 


Oils. — Linseed  stronger.  Spot,  pipes  (landed),  £34 5s.  ;  barrels, 
^35  5s-  I  Hull  (naked),  spot,  £32  10s.  Rape  :  English  refined 
pale,  spot  (barrels),  ^40;  ordinary  brown  (naked),  spot,  £37  10s. 
Ravison  (naked),  spot,  nominal.  Japan  (cases),  January-February, 
£36,  c.f.  and  i.  Cotton  :  crude  spot  (pipes),  £27  15s.  to  £28  ; 
refined  pale,  spot  (pipes),  £30;  sweet  (barrels),  £32  5s.  to  ^34. 
Cocoa-nut,  Ceylon,  spot,  £52-.  Cochin,  spot,  £56.  Soya  bean, 
Oriental  (cases),  London,  January-February,  £27,  c.f.  and  i.  Tur- 
pentine :  spot,  37s.  3d.  ;  American  spirits,  on  spot,  37s.  6d. 
Petroleum  :  American,  8Jd. ;  water-white,  gjd.  per  gallon.  Lin- 
seed market  firmer.  Calcutta,  spot,  54s.  gd.  ;  March-April  54s.  3d. ; 
April-May,  54s.  3d. ;  Bombay,  March-April,  56s. ;  La  Plata,  March- 
April,  50s.  3d. ;  April-May,  50s.  3d.  Rapeseed  :  Ferozepore,  March- 
April,  52s.  6d.  ;  bold  Ferozepore,  ditto,  nominal  ;  Toria,  afloat, 
52s.  6d.  Cotton-seed  firm.  London  :  Egyptian,  afloat,  £8  8s.  gd.  ; 
March,  £8  8s.  gd,  Resin  :  common  strained,  spot,  us.  3d. 

Corn  (Mark  Lane). — The  general  tendency  of  prices  remains  in 
favour  of  sellers,  but   there    has  not    been   much  fresh   business 
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passing  since  last  Monday.  Wheat :  English  whites,  delivered 
up,  range  to  6os.  Cd.,  and  reds  to  60s.  per  qr.,  504  lbs.  Of 
imported  sorts,  No.  1  Northern  Manitoba,  68s.  9d.  ;  No.  2 
ditto,  67s.  gd.,  ex  ship.  Flour :  American  first  spring  patents, 
48s.  to  50s.,  landed.  Grinding  barley,  South  Kussian,  35s. 
upwards,  ex  quay  ;  and  Karachi,  on  sample,  35s.  6d.  to  36s. 
Sound  Plate  maize,  34s.  3d.  ex  ship;  35s.,  landed,  Odessa, 
in  latter  position,  37s.  ;  and  white  African,  39s.  Oats  :  Plate, 
ex  ship,  31s.  ;  and  landed,  31s.  Od.  American  white  clipped, 
No.  2,  348.  6d.,  cpjay  terms, 

Cotton   (from  our  Manchester  correspondent). — Prices  in  the 
market  during  the  past  week  have  gone  against  buyers,  and  all 
along  the  line  fuller  rates  have  had  to  be  paid  for  anything  wanted. 
The  upward   movement  in   raw  cotton  values  was   rather   unex- 
pected, and  caught  some  people  short.     Operations  in  the  States 
seem  to  be  very  optimistic  as  to  an  early  termination  of  the  war, 
and  are  expecting  an  enormous  demand  for  raw  cotton  when  peace 
is  declared.  .A  bullish   point  has  also   been   the  probable  early 
opening  of  the»Dardanelles,  which  will  enable  shipments  to  Russia. 
In  cloth  for  India  the  amount  of  inquiry  continues  disappointing, 
and  only  here  and  there  have  small  transac.ions  been  arranged, 
chiefly  for  Bombay.     Demand  for  China  has  not  developed,  and 
there  is  too  much  uncertainty  with  regard  to  the  position  of  affairs 
abroad  for  exporters  to  anticipate  future  requirements.      Miscel- 
laneous sales  have  been  arranged  for  Egypt.     There  are  hopes  of 
more  activity  for  some  of  the  Mediterranean  outlets  before  very 
long.     So  far  as  profitable  business  is  concerned,  Burnley  manu- 
facturers   seem    to    be   as     badly  off  as  ever.       Fair  clearances 
have   been  reported  in  home  trade  fabrics.     American   yarns  for 
home  use  ate  dearer  on  the  week,  and  although  it  has  been  very 
(lillicult  to  arrange  sales,  some  fair  lines  have  been  put  through 
during  the  last  day  or  two.     The  demand  has  chiefly  run  on  the 
lower  numbers  in  twists.     Fewer  practicable  offers  are  now  being 
met  with  in  bundles  for  India,  but  export  numbers  of  various  kinds 
have  been   sold  fairly  freely  for  tne  Continent,  notably  France. 
Bolton  spinnings  have  been  put  up  in  quotation,  and  it  has  not 
been  an  easy  matter  to  secure  fuller  prices,  but  in  an  irregular 
way  rather  more  orders  have  been  placed. 
Fum.w's    MnVKMKNTS. 
Si'.AK. — A   fair   demand    prevailed   for   British   refined   goods 
at   steady   unchanged    rates.     Foreign   kinds   generally   steady, 
hut  quiet.  White  Java,  spot,  sold,  25s  tod,  and  Mauritiuscr} 
-'2s.  i^d.  to  22s.  ijd.    'Public  sales  ruled  steady.     1,400  bags 
crystallised   Demerara   were  brought  forward  and  partly  sold, 
mid  to  fine  yellow,  j^s.  pd,  to  27s.    jd.  4,963  | .<    :     ts  Mozambique, 
partly  sold,  low  to  good  brownish  and  greyish,   15s.  to  23s.     345 
bags  Demerara  syrups,  part  sold,  mid  brownish,  14s  gd ;  low 
greyish,  brown,   13s.   <>d.  ;   low  dirk,   12s.  6d.     g8  bags  Antigua 
ditto,   low    greyish  and   brownish,    14s.   3d.   to   14s.   6d. 
COFFEE. — l'ubl i.  tied  firm  with  a  good  demand. 

Kick. — Dearer.  Siam  spot,  sellers,  133  3d  to  13s  6d,  and 
Rangoon,  2  stars,  13s. 

JriK. — Firm  with  moderate  dealings.  Native  firsts.  March- 
\pril.  quoted  ,£21   10s,  and   Daisee    No.  2,  ,£20  10s. 

Hemp. — Firm  but  quieter.  G.S.,  January-March  to  March- 
May,  sold  /,'ji  15s,  New  Zealand  firm.  G.F.,  March-May, 
sold,  £34. 

Shellac— Quiet.    T.X.,    March,   buyers,    6isj     and    May, 

limteil  6as  6d. 
Rl  dbek. — Firm.     ■   Plantation    standard,   crepe,     spot,     sold 
I    buyers,   smoked   sheet,    spot,   quoted   2s  4\,d;   and 

fine  hard  Para,  spot,  sellers,  as.  sHd.  per  lb. 
Coin. — Mark  Lane.     No  materia]  change  characterised  price 

movements  at  market  this  weekend,  business  being  on 
moderate  scale.  Wheat  :  English,  whites,  delivered  up,  qn 
at  55s.  6d.  to  60s.,  and  reds  55s.  to  59a.  6d.  pel  qr.,  $04  lbs,  01 
imported  grades,  No.  1  Northern  Manitoba,  60s. ,  est  ship.  Flour: 
Minneapolis,  first  spring  patents,  48s.  upwards,  landed.  Grind- 
ing barley,  Smith  Russian,  on  sample,  35s.  3d.  to  15s.  6d..  ex 
.  Sound  Plate  maize,  34s.  3d:,  ex  shipj  15s.,  landed. 
Odessa.  37a.,  qnay  terms.  Plate  oats,  31s.,  ex  ship,  31s.  6d., 
landed. 

lls.  -Tin  Buffered  a  sharp  relapse  owing  to  prohibition 
of  exports.  Standard,  three  months,  sold  at  £170  to  £167, 
closing  /.'i-S  .ash  and  £167  three  months.  Settlement  price 
/17S.  Copper  steady,  and  a  good  business  was  effected. 
Standard  1  isb  sold  467,  and  three  months  £67  10s,  £67  15S., 
and  £67  10s.,  closing  £67  and  £67  10s.  respectively,  Settle 
ment  price  £67.  Electros  firmer  at  (£73  5s.  to  A3  15s. 
rough  and  b  st  selt   ted  £74  to  £jt.    Strong  sheets  £88.    Lead 

easier.     English    /  ■■,.    Much,    sold    at    /"/;.     Spelter 

,v      ,;  O.B    ■  66   i  illy  quoted  £44  to  £44   10s.     Tin  plates. 

■■  to   i6s.    |d.,  baai     1  o.h    w  A  -.     iron  lower 

"eland,   cash,   62s,    jd. ;   one   month,   6as,    -d. ;   and    three 

months.  63s.  .}d.     Quicksilver,  ,£12  SB. 

DIVIDENDS     ANNOUNCED. 

A  and  F  Pears.— Interim  for  six  months  ended  Dec.  11  on  the 
preferred  ordinary,  at  the  rate  of  12  per  cent,  per  annum,  payable 
(less  tax)  April  1,  r  ' 

A.    Darracq   and   Co.-Interim   at  the  rate  of  7  percent    per 
annum  on  the  preferred  ordinary  for  half-year  ending  March  11 
1915,  payable-April  1.  "  T 

African  Steam  Ship  — 4J  per  cent,  for  six  months  ended  Dec  31 
payable  March  31.  making  7  per  cent,  for  1914,  free  of  tax,  against 
8  percent,  for  1913. 

American  Investment  Trust.— For  half-year  ended  March  15  at 
Ue  rate  of  10  per  cent,  per  annum,  making  S  par  Cent,  for  the  year 
on  the  deferred,  carrying  forward  /13.6J6,  same  as  a  year  ago 
with  £12,000  to  capital  reserve,  and  £10,872  forward 


Ashanti  Goldfields. — 18J  per  cent.  (9d.  per  share,  as  in  April, 
1914)  on  the  issued  shares,  payable,  less  tax,  April  16 

Assam  Railway  and  Trading. — Ad-interim  of  3  per  cent,  on  the 
"  B  "  stock,  payable  March  31,  same  as  a  year  ago. 

Baldwins,  Limited. — Interim,  payable  April  7.  of  2\  per  cent  , 
free  of  tax,  on  the  ordinary  for  half-year  ended  Dec.  31,  tame  as  a 
year  ago. 

Batu  Rata  (Sumatra)  Rubber. — Interim  of  2$  per  cent.,  payable 
March  31. 

Birmingham  Small  Arms — Interim  for  six  months  ended  Jan.  31 
on  the  ordinary  at  the  rate  ol  10  per  cent,  per  annum,  free  of  tax, 
same  as  a  year  ago. 

British  Tobacco  (Australia). — Final  of  1  per  cent,  on  the  ordi- 
nary, making  12  per  cent,  for  year  ended  Jan.  31  ;  an  interim  of  2 
per  cent,  has-  also  been  declared  payable  with  the  final  dividend  on 
the  31st  inst  ,  with  £24,499  forward,  as  compared  with  £19.376. 
The  nett  profits  amounted  to  £566,360,  against  £532,397.  The 
dividend  of  12  per  cent,  is  the  same  as  last  year. 

liukit  Lintang  Rubber. — Interim  of  10  per  cent,  less  tax.  same 
as  last  year. 

Cammell,  Laird  and  Co. — Final  in  respect  of  the  year  1914  :  — 
5  per  cent,  on  the  ordinary,  payable  on  April  7,  less  tax,  making 
7b  per  cent,  for  the  year,  with  £100,000  to  reserve,  and  £25,937 
forward . 

Canadian  Mining. — Second  interim  of  6d.  per  share,  less  tax, 
payable  March  31. 

Consolidated  Mines  Selection. — 5  percent.,  free  tax,  placing 
£5,000  to  reserve,  with  £12,000  forward,  same  as  for  1913,  with 
£15,000  to  reserve,  and  £10,887  forward. 

Cressington  Steamship. — Final  for  1914  of  9  percent.,  making 
12  per  cent,  for  the  year,  same  as  for  1913. 

Dimbula  Valley  (Ceylon)  Tea. — Final  of  12J  per  cent.,  making 
20  per  cent,  for  the  year  on  the  ordinary,  payable  March  31,  less 
tax,  same  as,  last  year. 

Dundalk  and  Newrey  Steam  Packet. — For  half-year  ended 
Jan.  of  3s.  per  share,  and  a  bonus  of  6d.  per  share  ;  with  £2,500  to 
reserve,  and  £2,810  forward. 

Foreign,  American,  and  General  Investments  Trust. — For  half- 
year  ended  March  15  at  the  rate  of  6  per  cent,  per  annum,  making 
5i  per  cent,  for  the  year  on  the  deferred,  carrying  forward 
£13,686,  against  6$  per  cent  last  year,  when  £10.000  was  trans- 
ferred from  revenue  to  capital  reserve,  with  £8,043  forward.   • 

Hope  Tea. — Second  interim  of  10  per  cent.,  less  tax,  on  the 
ordinary  in  respect  of  1914,  making  20  percent,  to  date,  same  as 
last  year. 

Inch  Kenneth  Rubber. — Interim  of  5  per  cent.,  less  tax,  same  as 
last  year. 

Irrawaddy  Flotilla. — £4  per  share,  making  £6  per  share  for  the 
year,  same  as  last  year. 

Malay  Rubber  Planters. — Interim  of  5  per  cent,  on  the  ordinary, 
payable,  less  tax,  April  1. 

Melbourne  Tramway  and  Omnibus.— 6d.  per  share  for  quarter 
ending  March  31,  and  also  a  bonus  of  6d.,  making  is.  per  share, 
payable  April  1,  same  a?  a  year  ago. 

Meredith  and  Drew. — At  the  rate  of  4  percent  per  annum  on 
the  ordinary  for  half-year  ended  Dec.  31,  making  4  percent,  for 
the  year,  against  5  per  cent. 

Molsons  Hank,  Montreal.  —  2$  per  cent,  (being  at  the  rate  of  n 
per  cent  per  annum)  on  the  capital  stock  for  current  quarter,  pay- 
able April  1. 

Natal  Land  and  Colonisation. — 6s.  a  share  (6  per  cent),  less 
tax,  on  ordinary,  2s.  6d.  a  share  of  which  was  paid  on  account  on 
Oct.  1. 

New  Dimbula  Company. — Interim  of  5  per  cent,  for  half-year 
ended  Dec.  31,  1914,  same  as  lor  1913. 

New  Geduld  Deep. — 12J  per  cent.,  equal  to  3d.  per  share.  This 
is  the  first  dividend  declared  by  the  company. 

Oroville  Dredging. — Interim  of  6d.  per  share,  payable,  less  tax, 
March  31. 

Peter  Robinson. — Further  at  the  rate  of  8.1  percent,  (making 
12  per  cent,  for  year)  on  the  ordinary,  carrying  forward  £50,489. 
For  the  previous  nine  years  18  per  cent,  was  paid. 

Plxenix  Assurance. — Final  of  4s.  6d.  per  share,  subject  to  tax, 
payable  May  1  next,  making  8s.  per  share  (less  tax),  same  rate  as 
last  year. 

Rio  Tinto  — 35s.  per  share  for  1914.  less  tax,  with  about  £162,000 
forward. 

Riordon  Pulp  and  Paper— Usual  quarterly  of  ij  per  cent,  (at 
the  rate  of  7  per  cent,  per  annum)  on  the  preference,  payable 
March  31. 

Salt  Union. — 3s.  per  share  on  the  preference,  placing  £10,000 
to  general  reserve,  £10,000  to  depreciation,  with  £9,338  forward. 

sin  Paulo  (Brazilian)  Railway. — For  half-year  ended  Dec  31  on 
the  ordinary  of  5  per  cent.,  being  at  the  rate  of  10  percent,  per 
annum,  free  of  tax,  same  as  a  year  ago,  but  in  addition  a  bonus  of 
2  per  cent,  was  paid. 

Shanghai  Water  Works— Final  of  2Ss.,  payable  26th  inst  , 
against  3^.  a  year  ago. 

Swiss  Bankverein.— The  accounts  for  the  year  ended  Decem- 
ber 31,  10,14,  show  total  profits  of  15,002,365^5.,  ascompared  with 
15.064.753  frs.  for  1913.  After  deduction  of  5.352.357  frs. 
(5.553.373  frs.  in  1913)  for  general  expenses  and  taxes,  3.302,122  frs. 
for  depreciation  and  reserves  against  securities  and  syndicates, 
421,208  frs.  (421,234  frs.  in  1913)  for  writing  down  bad  and  doubt- 
ful debts,  bank  premises.  Ac  ,  the  net  profits  available  amount 
to  5.926,677  frs.,  against  9,090,144  fra.  for  1913.  from  which  it  is 
proposed  to  pay  a  dividend  cf  6  per  cent.,  as  against  8  percent. 
last  vear. 

Venesta— Interim  of  5  per  cent,  less  tax,  on  the  ordinary,  pay- 
able April  30,  same  as  a  year  ago. 
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Continental    Memoranda. 


So  many  guesses  have  been  made  dealing  with  the 
able-bodied  male  population  of  Germany,  the  aggre- 
gate of  her  effectives  at  the  outset  of  the  war,  her 
losses  and  probable  reserves  at  the  present  time,  &C.~, 
&C,  that  one  feels  it  would  really  be  a  relief  if  the 
Germans  themselves  would  be  kind  enough  to  publish 
accurate  official  information  on  these  subjects.  Despite 
the  flood,  however,  an  article  written  by  Monsieur  L. 
Gouvy,  and  published  in  the  latest  issue  of  the 
Journal  des  Econbmistes,  deserves  mention,  although 
only  the  mere  skeleton  of  it  can  be  reproduced  here. 
The  German  census  of  1910,  says  M.  Gouvy,  showed 
that  the  number  of  males  between  14  and  41  years  of 
at;e  was  14,413,000,  which,  taking  for  granted  that 
no  deaths  occurred  during  the  next  four  years,  would 
be  the  number  of  men  available  for  military  service  in 
1914.  On  deducting  from  this  the  number  of  deaths 
whicih  have  taken  place,  he  arrives  at  a  total  of 
14,073,000,  representing — theoretically — the  number 
of  men  actually  capable  of  bearing  anus  and  between 
the  ages  of  18  and  45.  But,  he  adds,  in  an  endeavour 
to  determine  the  effectives  now  available  for  reserve,  it 
is  impossible  to  regard  this  vast  mass  as  representing 
the  number  of  Germans  actually  capable  of  serving,  and 
to  reach  what  he  considers  the  correct  figures,,  he  makes 
deductions,  which  fall  under  three  heads — men  Who 
have  been  rejected  for  medical  reasons  on  presenting 
themselves  for  service,  those  who  have  had  to  be  put 
aside  later  for  other  reasons,  such  as  accident  or  ill- 
health,  and  finally  the  actual  losses  since  the  begin- 
ning of  the  war  in  killed,  wounded,  prisoners,  &c.  The 
first     class,    he    reckons,     amounts    to    985,000     men 


roughly,  between  the  ages  already  mentioned,  and  the 
second  to  3,558,000,  but  the  third  needs  rather  more 
consideration.  On  February  1  the  German  losses  were 
estimated  to  be  between  2,300,000  and  2,900,000  men, 
of  which  600,000  to  800,000  had  been  killed,  1 ,300,000  to 
1,500,000  wounded,  300,000  to  400,000  were  prisoners, 
and  100,000  to  200,000  sick.  It  is  known,  however, 
that  50  per  cent,  of'the  wounded  and  sick  return  to  the 
front,  and  thus  he  arrives  at  a  total  of  .1 ,600,000  to 
2,050,000  as  the  actual  losses  to  the  beginning  of  last 
month.  Since  then  there  have  been  several  bloody  and 
exhausting  fights,  and  he  therefore  thinks  that  it  is  safe 
to  place  the  entire  losses  at  a  round  2,000,000  men, 
which  makes  a  total  of  6,543,000  to  be  deducted  from 
the  original  figure  of  14,073,000  odd,  leaving  7,530,000 
available.  This,  however,  we  are  warned, -includes,  be- 
sides actual  combatants,  employees  and  workers  on  the 
railways,  post  and  telegraph  men,  workmen  in  the 
arsenals,  &c.,  &c.,  which  are  placed  at  a  minimum  of 
2,000, coo,  thus  leaving  five  and  a-half  million  men 
actually  capable  of  serving  under  arms,  and  even  from 
that  one  has  to  deduct  500,000  men  used  to  guard 
fortresses,  towns,  prisoners,  &c  Then  he  turns  to 
what  he  states  to  be  the  general  admission  that  the 
total  of  the  Germans  actually  under  arms  on  the  two 
fronts  amounts  to  3,000,000  men,  and,  by  the  above 
ingenious  reasoning,  decides  that  there  are  onh 
2,000,000  men  in  reserve  in  Germany.  We  do  not 
pretend  to  agree  entirely  with. his  figures;  we  think 
the  losses  already  suffered  considerably  beyond  M. 
Gouvy 's  figure,  being  influenced  bv  the  cold-blooded 
manner  in  which  the  rank  and  file  are  hurled  in  mass 
formation  against  the  troops  of  the  Allies.  But  even 
on  the  French  essayist's  calculation  the  prospect  does 
not  seem  too  exhilarating  for  our.foe. 


PUBLIC  INCOME  AND  EXPENDITURE. 


The   following  are    the  receipts  into    and  issues    out   of    the 
Exchequer  between  April  i,  1914,  and  March  13,  1915  : — 


Revenue 
and  other  receipts. 


Estimate 
for  the 

year 
1914-15- 


Balances  in  Exchequer  on  April  i- 

Bank  of  England    

Bank  of  Ireland 


Revenue. 


Customs  

Excise  ,. 

Estate.  &c,  Duties ,,] 

Stamps        

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax  and 

Super  Tax    

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from     Suez    Canal 

Shares  and  Sundry  Loans. . 
Miscellaneous 


Revenue  209,206, 


34,950,000 

38,950,000 

27,770,000 

7,575,000 

2,700,000 

61,481,000 
350,000 

29,530,000 
530,000 

1,370,000 
4,000,000 


Total,  including  Balance 
Other  Receipts. 

Repayment  of  advances  for  bullion.  7 

Repayment  <f  advances  for  Interest  on  Ex- 
chequer Bonds  under  the  Capiial  Expendi- 
ture (Money)  Act,  1904 

For  Treasury  Bills  (nett  amount) 

For  War  Stock  and  War  Bonds     

For  Exchequer  Bonds,  1920 

Under  Telephone  Transfer  Act,  1911 

Under  Telegraph  (Money)  Act,  1913   

Under  Post  Office  (London)  Railway  Act,  1913.. 

Under  Military  Works  Acts,  1897  to  1903  .... 

Under  Land  Registry  (New  Buildings)  Act,  1900 

East  Africa  Protectorate  Loan  :  Repayments 
on  account  ol  Principal  and  Interest    

Cunard  Loan  —  Repayment  on  Account  of 
Principal  

Suez  Canal  Drawn  Shares 

China  I>  demnity 

Temporary  Advances — 

Deficiency 

Ways  and  Means  (including  ,£38,500,000 
Treasury  Bills  in  1914-15,  and  £6,500,000  in 
'913-H) 


Total  . 


Total  Receipts 

into  the 
Exchequerfrom 
April  1,  1914,  to 
March  13,  1915. 


£ 

9,349,052 
1,085,467 


10,434,519 


35.862,000 
37,930,000 
26,540.000 

7,ic6,ooo 
2,310,000 

61,407,000 
381,000 

26,700,000 
490,000 

1,118,995 
5,640,714 


205,485,709 


215,920,228 
3,100,000 


121,827 

64,150,000 

256,000,000 

400,000 

2,750,000 
97,000 
20,000 


130,000 

12,505 

332,"4 


101,161,000 


644,196,789 


Total  Receipts 

into  the 

Exchequer  from 

April  1,  1913,  to 

March  14, 1914. 


£ 
5.389,135 

940,025 


6,329,160 


33,798,000 
37,678,000 
26,137,000 
9.337.000 
2,460,000 

41,956,000 
668,000 

30,340,000 
480,000 

1,566,429 
2,188,418 


186,608,847 


192,938,007 
1,175,000 


121,827 
5,000,000 


3,679,249 

6,000 
10,000 
2,115 

130,000 

8.428 

571,607 


10,000,000 


215,642,233 


On  May  20,  1913,  Exchequer  Bonds  for  £380,000  were  issued  under  the 
Telephone  Transfer  Act,  ign.inpart  payment  of  the  purchase  money  of  the 
National  Telephone  Company's  undertaking.  This  transaction  does  not  appear 
in  the  above  statement,  as  it  did  not  involve  any  Exchequer  receipt  or  issue 

f cash. 


Expenditure 
and  other  issues. 


Estimate  for 

[the  year  1914-15 

(including 

supplementary 

grants). 


Total  Issues 
out  of  the  Ex 
chequer  to  meet 
payments  from 
April  1,  1914,  to 
March  13, 1915 


Expenditure. 
Permanent  Charge  of  Debt  . . 
Interest,  &c,  on  War  Debt  .. 
Road  Improvement  Fund  .... 
Payments  to   Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


£ 

20,750,000 

3,443,000 

1,545,000 

9,885,000 

1,706,000 
532,511,000 


569,840,000 


Expenditure    

Other  Issues. 
For  Advances  for  Bullion  . 
For  Advances  for  Interest  on  Exchequer  Bonds 

under  the  Capital  Expenditure  (Money)  Act, 

1904 

Under  Telephone  Transfer  Act,  igi  1 

Under  Telegraph  (Money)  Act,  1913 

Under  Post  Office  (London)  Raifwav  Act,  1913 

Under  Militar-  Works  A'-ts,  1^97  to  1903 

Under  Public  Buildings  Expenses  Act,  190?  .. 
Under  Land  Registry  {New  Buildings.  Act,  1900 
Old    Sinking    Fund,     1907-8,     issued    under 

Section  9  of  the  Finance  Act,  1908 

Old  Sinking  Fund,  1910-1 1 — 

Issued  under  the  Finance  Act,  1911  — 

Section  16  (1)  (6) , 

Section  16  (1)  (c) 

Old  Sinking  Fund,  1911-12  - 

Issued  under  the  Anglo-Persian  Oil  Com 

panv  (Acquisition  of  Capital)  Act,  1914 

Old  Sinking  Fund,  1912-13,  issued  to  reduce 

Debt • 

Old  Sinking  Fund,    191 3-14,    issued  to  reduce 

Debt   

East   Africa  Protectorate  L^an   Repayments. 

issued  to  reduce  Debt  under  the  Finance 

Act,  1911    

Cunard  Loan  Repayments- 
Issued  to    reduc-  d  bs  under  the   Cunard 

Agreement  (Money)  Act,  1904 
Suez  Canal  draw<i  jhar-s,  issued  to  reduce 

debt  under  the  Finance  Act,  1898 
China  Indemnity,  issued  to  reduce  Debt  under 

the  Finance  Act,  1906  ..... 
Temporary  Advances  repaid 

Deficiency    

Ways  and  Means  (including  Treasury  Bills 
£31,000,000  in  19:4-15,  and  £6,500,000  in 
I9t3-i4) 


Balances  in  Exchequer- 
Bank  of  England. .. 
Bank  of  Ireland  . . . 


19^5- 
Mar.  13. 


1914. 

Mar.  14. 

£ 


54,661,467  ,15,606,605 
1,701,984  1  1,014,404 


£ 
19.434,394 
2,171,708 
1,254,001 

7,270,866 

1.549.597 
459,503.097 


491,183,663 
3,055,000 

121,827 

3,150,000 

97,000 

20,000 

7,000 

58,000 


110,000 
85,000 


751,000 

95,"4 

2,115 

130,000 

12,505 

3>2i"4 

8,621,000 


Total  Issues 
out  of  the   Ex- 
chequer to  meet 
payments   from 
April  1,  1913,  to 

March  14, 1914. 


587,831.338 


56,365.45« 


Total 


644,196,789 


£ 
22,768,973 

1,263,491 

8,034.585 

1,560,224 
147.134,156 


180,761,429 
1,025,000 

121,827 

3,939,»49 

90,000 

7,000 

10,00* 
86,000 

88,500 


180,060. 

2,115- 

130,000 

8,4t8 

571.607 

2,000,000 

10,000,000 


199,021, t24 


16,6*1,009 


2H.642,233 


Memo. — Treasury  Bills  outstanding  on  Mar.  13,  1915: — 

Bills  issued  by  Public  Tender       £80,000,000 

Bills  otherwise  issued  •  4,650,000 


Treasury,  March  15,  1915. 


Total 


/"84.SSO.OO* 


Makcii  20,   1915. 
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American  Business  Notes. 

But  that  it  has  given  Sir  Edward  Grey  the  oppor- 
tunity to  state  once  again  with  perfect  lucidity  the 
position  and  aims  of  the  British  Government,  we 
should  regret  the  attempt  made  by  the  Washington 
Government  to  persuade  us  to  let  Germany  have  all 
the  food  she  wants  without  effective  restriction.  From 
some  points  of  view  the  Note  delivered  by  the  United 
States  Ambassador  in  London,  Mr.  Page,  to  our 
Government  is  disquieting  reading.  No  quarrel  lies 
behind  the  words,  but  one  feels  that  a  Government 
•capable  of  recommending  to  a  neighbour  fighting  for 
its  existence  a  mode  whereby  help  could  be  afforded  to 
that  neighbour's  deadly  enemy  is  not  one  that  we 
should  like  to  have  to  rely  upon  in  an  extremity. 
"'  Let  food  stuffs  go  into  Germany  under  licence," 
says  the  amateurishly  philanthropic  Republican 
Government,  "  and  take  care  only  that  they  shall  not  be 
diverted  to  the  forces  in  the  field."  Could  any  more 
silly  proposal  be  imagined?  It  is  as  pernicious  as 
namby  pamby.  Sir  Edward  Grey's  answer  is  com- 
plete and  puts  on  record  the  facts  behind  our  Latest 
move  in  the  war  in  language  that  the  least  experienced 
politician  should  be  able  to  understand.  We  cannot 
make  room  for  his  Memorandum  here  ;  nor  is  it  neces- 
sary, for  everybody  outside  the  United  States  appears 
to  comprehend  what  the  motives  are  which  have 
prompted  our  Government  and  that  of  Erance  to  deter- 
mine upon  an  increasingly  rigid  blockade  of  German 
ports,  a  blockade  whose  final  outcome  will  in  all  pro- 
bability be  the  invasion  of  Germany  and  the  occupa- 
tion of  all  outlets  for  her  commerce,  as  we  have  so 
often  suggested.  But  it  may  be  well  to  give  Sir 
Edward's  last  sentence  to  the  effect  that  "  it  is  not  the 
intention  of  the  Government  to  interfere  with  neutral 
vessels  carrying  enemy  cargo  of  a  non-contraband 
nature  outside  European  waters,  including  the  Mediter- 
ranean." Germany  is  besieged;  it  is  only  Germany 
and  her  ally  that  we  must  try  to  starve  to  death  in 
■efforts  to  prevent  ourselves  from  being  ruined. 

When  the  great  American  Shipping  Trust,  or  com- 
bine, emerged  upon  a  dazzled  world  in  1912,  there  was 
much  to  be  said  about  it  in  these  columns  not  at  all 
complimentary  or  suffused  with  hope.  The  forecasts 
then  made  have  been  in  the  main  fulfilled,  although  the 
■concern  has  hung  together  longer  than  wc  thought  pos- 
sible. It  has  never  paid  any  dividend  on  its  share 
capital,  ordinary  or  preference — ^20,333,000  of  it — 
and  its  two  bond  issues  were  never  in  the  category 
of  safe  investments.  Its  earning  power  in  191 2 
reached  a  high-water  mark,  and  yet  there  was 
not  a  farthing  over  for  shareholders.  What  was  left 
after  meeting  expenses  and  fixed  charges  was  all 
needed  to  meel  wastage.  When  it  first  came  upon  the 
scene  we  calculated  that  its  issued  debts  alone,  to-day 
still  upwards  of  ^14,000,000,  exclusive  of  the  obliga- 
tions of  subsidiaries,  would  require  a  nett  income  of 
about  ^,"13,000  per  week  lobe  safe  as  investments,  and 
it  has  seldom  l>cen  that.  No  wonder,,  therefore,  that  • 
the  company  fell  into  default  immediately  after  the 
outbreak  of  war.  It  had  held  its  own  precariously  up 
to  then  against  the  increasing  ruthlessness  of  German 
competition  and  the  valiant  fight  made  against  its " 
effort  at  monopoly  by  our  own  Cunard  Co.  People 
will  recollect  that  it  bought  our  "  White  Star"  Line, 
our  Oceanic  Steam  Navigation  Co.,  and  paid  what 
looked  a  most  extravagant  price  for  its  shares,  paid 
(ash  down,  too — the  boats  acquired  to  remain,  how- 
ever, on  the  British  Register  for,  we  believe,  still  five 

years      and   through  the   Oceanic   it    also   now    throttles 

the  carrying  trade  of  New  Zealand.  We,  therefore, 
have  some  interest  *till  in  the  bloated  undertaking, 
and  probably  a  good  deal  of  its  bonded  debt  is  to  be 
found  lodged  on  this  side  of  the  Atlantic.  It  has  two 
mortgages,  the  one  called  the  5  per  cent,  first  mort- 
gage sinking-fund  gold  bonds,  of  which  about 
$18,000,000  is  outstanding,  and  the  oilier  a  4^  per 
cent,  mortgage  and  collateral  trust  gold  bond  of 
$75,000,000  authorised  with  $52,744,000  Outstanding. 
The  sinking-fund  bonds  are  pledged  with  the  Phila- 
delphia  Trust    Co.    of    Philadelphia,    and    the    4^    per 


cents,  with  the  New  York  Trust  Co.  Default  took 
place  when  the  end  of  the  year  coupons  fell  due,  and 
now  the  bondholders  are  apparently  in  possession. 
What  are  they  going  to  do  with  the  carcase?  They 
cannot  sell  it,  it  would  be  difficult  to  split  it  up  into  the 
various  interests,  and  although  we  should  be  glad 
enough  to  have  our  White  Star  Line  back,  neither  for 
that,  nor  for  the  controlling  shares  the  American  com- 
pany possesses  in  the  Erederick  Lcyland  and  the  Shaw, 
Saville  Lines,  are  we  likely  now  to  pay  anything  like 
the  original  price.  It  will  be  interesting,  therefore,  10 
watch  how  things  lake  shape. 

Meanwhile,  a  suggestive  tale  comes  from  the  New 
York  correspondent  of  the  Times  to  the  effect  that  just 
before  the  war  the  Germans  were  making  rodentious 
efforts  to  get  possession  of  control.  This  could  not  be 
done  openly,  that  never  being  the  German  way,  but  on 
the  sly,  and,  as  preliminary,  the  bonds  outstanding  were 
absorbed  whenever  the  market  was,  from  one  cause  or 
another,  depressed  by  competition,  adverse  reports,  or 
such  godsends — for  Teutons  exclusively — as  the 
'I  ilanic  calamity.  The  ground  thus  prepared,  Con- 
gress was  approached.  A  Baltimore  shipping  magnate, 
Mr.  Bernard  N.  Baker,  admitted  in  his  evidence  before 
the  Senatorial  Committee  on  the,  for  the  present, 
defunct  Shipping  Purchase  Bill,  that  he  had  been  em- 
ployed by  the  Hamburg-Amerika  Co.  to  negotiate  the 
purchase  of  the  International  Mercantile  bonds,  con- 
fessed also  that  negotiations  were  still  pending  almost 
immediately  before  the  war  with  a  view  to  the  transfi  t 
of  control  to  the  German  company.  He  added  that 
during  the  closing  days  of  the  Taft  Administration  and 
the  earlier  days  of  the  Wilson  one  he  had  been  carry- 
•  ing  on  negotiations  on  behalf  of  the  Hamburg-Amerik.i 
Line  for  the  formation  of  a  great  shipping  company, 
which  was  to  operate  in  the  coastwise  trade  of  the 
United  States  Government  on  the  Atlantic  and  the 
Pacific  sides  and  through  the  Panama  Canal.  Half  the 
stock  was  to  be  held  by  the  Hamburg-Amerika  Co., 
half  by  citizens  of  the  United  States.  The  ships  of 
the  new  service  were  to  be  built  in  the  States,  and  the 
Hamburg-Amerika  Co.  itself  was  also  to  build  certain 
lumber  vessels  there  for  transoceanic  use.  This  project 
had  to  be  abandoned,  as  well  as  another,  revealed  by 
Mr.  Baker,  for  the  purchase  several  years  ago  of  the 
Atlantic  Transport  Line  by  his  employers,  the  Ham- 
burg-Amerika Co.  A  singular  light  is  thus  thrown 
upon  the  curious  feverish  covetousness  of  German 
machinations.  They  could  not  be  content  to  allow 
anything  to  rest  where  it  was,  to  be  independent  of 
them.  Directly  they  saw  something  that  promised  to 
increase  their  hold  over  the  world's  trade,  their  power 
to  dominate,  coerce,  and  oppress,  they  intrigued  after 
it,  assailed  i,t  day  and  night  with  the  unresting  per- 
sistence of  swarms  of  leaf-cutting  ants. 

Adverse  factors  kindred  to  those  already  noted  about 
other  roads  upset  the  business  of  the  Pennsylvania 
Railroad  Co.  during  1914.  Unfavourable  commercial 
and  financial  conditions  were  accentuated  during  the 
latter  part  of  the  year  by  the  outbreak  of  war,  and  the 
gross  revenue  from  the  railway  of  $181,184,822  showed 
a  decrease  of  $10,3 16,067,  or  8.69  per  cent.  Against 
this  working  expenses,  chiefly  through  enforced 
economies  as  the  result  of  the  loss  of  traffic,  were  cut 
down  by  8.67  per  cent.,  or  $7, 375, 075  to  $138,616,67;, 
and  the  nett  revenue  of  $42,568,150,  therefore,  was 
only  $2,940,993  smaller.  Rather  larger  amounts  had 
to  be  paid  for  tax  accruals,  while  the  income  from 
dividends  fell  off  by  $-',333,000,  so  that  the  gross 
revenue  came  to  $5,920,075  less  at  $51,792,223,  and 
the  nett,  after  meeting  fixed  charges,  to  $54,090,765, 
or  $7,830,068  less.  Out  of  this  the  6  per  cent,  divi- 
dend is  again  paid,  absorbing  $1,558,000  more,  but 
the  appropriation  to  sinking  and  other  reserve  funds  is 
reduced  bv  $07,552  to  $1,785,245,  and  the  sum  set 
aside  for  investment  in  property  by  $4,557,247  "to 
$2,230,336.  No  other  allocations  are  made,  compared 
with  $2,500,000  held  in  reserve  and  $1,815,625  set 
apart  to  meet  construction  on  branch  roads  in  1913,  so 
that  the  final  surplus  is  only  $417,602  lower  at 
$123,001.      This  summary  of  the  facts  serves  to  indi- 
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cate  the  difficulties  which  have  beset  business  in  the 
United  States  during  1914,  and  emphasises  the  com- 
plaints from  all  classes  as  to  the  mischievous  inter- 
ference with  business  of  an  amateur  Government 
anxious  to  display  its  philanthropy,  but  totally  ignorant 
of  mercantile  affairs.  As  the  Pennsylvania  is,  though 
not  the  longest  in  mileage  by  several  degrees,  the 
most  powerful  and  important  railroad  system  in  the 
United  States,  its  figures  are  of  the  nature  of  a  warn- 
ing, and  that  not  only  to  the  Washington  Administra- 
tion, but  to  stockholders.  The  6  per  cent,  dividend  on 
the  shares  was  maintained  last  year,  but  we  doubt 
whether  it  should  have  been.  From  the  very  wording 
of  the  report  we  should  infer  that  the  rigorous  curtail- 
ment of  working  expenses  must  involve  in  years  to 
come  either  largely  increased  amounts  spent  out  of 
revenue  on  repairs  and  replacements  or  heavier  issues 
of  new  capital  in  order  to  provide  the  necessary  money. 
It  does  not  seem  to  us  possible  that  the  Pennsylvania 
system  could  have  pared  its  expenses  step  by  step, 
almost  dollar  for  dollar,  in  correspondence  with  the 
reduction  in  its  earnings  without  at  some  points  letting 
the  property  run  down.  There  is  always  a  good  deal 
of  capital  outlay  proceeding  even  in  the  best  of  times 
with  a  system  like  this.  It  is  managed  with  great  skill, 
and  the  new  money  has  always  in  modern  times  been 
provided  in  ways  calculated  to  prevent  embarrassment 
to  the  company  through  a  too  rapid  expansion  of  fixed 
charges,  but  the  outlay  goes  on,  and  was  last  year 
$16,961,000,  apparently  spread  over  the  entire  system, 
not  merely  on  the  directly  worked  lines  east  of  Pitts- 
burg and  Erie.  And  the  sum  was  large  even  on  an 
enterprise  whose  length  of  road  runs  to  almost  12,000 
miles.  The  property  investment  of  the  parent  com-  ' 
pany  alone  amounts  to  about  $1,062,000,000,  and  as 
recently  as  1902  it  was  only  $600,871,000,  but  the  nett 
revenue  from  working  the  property,  which  was  only 
$39>582>000  la*t  year,  was  $42,477,000  in  1902,  and  in 
1906  almost  reached  $52-, 000,000.  On  the  money  sunk 
in  the  property  the  return  last  year  was  3.73  per  cent., 
and  in  1906  it  was  6.35  per  cent.  From  that  high  level 
there  has  been  a  gradual  and  almost  unbroken 
shrinkage,  until  the  unhappy  exhibit  for  the  past  year 
is  reached.  Even  that  gives  no  promise  at  present  of 
being  the  end  of  the  recoil. 

The  New  York  Chronicle  commences  an  article  on 
the  production  of  pig-iron  during  1914  by  the  state- 
ment that  "  if  general  business  in  the  United  States  in 
1914  was  depressed,  the  iron  and  steel  industry  was  in 
a  state  of  absolute  prostration."  Demands  for  iron 
and  steel  in  their  various  forms  were  very  low,  for  three 
reasons — because  business  enterprise  was  at  a  stand- 
still, because  the  railroads  were  in  no  condition  either 
to  buy  or  to  need  extended  supplies,  and  also  because 
of  the  tariff  charges  of  1913.  On  the  top  of  it  all  and 
for  the  same  reasons  prices  ruled  low,  and  altogether 
the  year  was  a  very  dismal  one.  It  is  not  surprising  to 
find,  therefore,  that  the  official  statistics  for  the  year 
reveal  a  comparatively  small  output.  During  the  first 
half  of  the  year  the  production  was  only  12,536,000 
tons,  and  this  declined  still  further  in  the  next  six 
months  to  a  mere  10,796,000  tons,  the  smallest  output 
for  any  half-yearly  period  since  1908.  The  combined 
total  was  therefore  23,332,000  tons,  as  against 
30,966,000  tons  in  1913,  the  contrast  being  all  the 
more  striking  as  the  output  for  1913  was  the  largesrin 
the  country's  history.  No  small  part  of  this  decline  in 
the  domestic  production  was  due  to  the  great  contrac- 
tion in  the  export  trade.  All  told,  the  aggregate  ship- 
ments in  1914  of  iron  and  steel  in  their  various  forms 
amounted  to  only  1,549,000  tons,  compared  with 
2,746,000  tons  in  1913  and  the  exceptionally  large 
total  of  2,948,000  tons  in  1912.  There  was  a  corre- 
sponding decline  of  nearly  $100,000,000  in  the  values, 
exports  for  1914  being  priced  at  $199,862,000,  as 
against  $293,934,000  for  the  previous  year.  As  already 
stated,  prices  touched  exceedingly  low  levels,  and  the 
poorest  quotations  were  all  made  in  the  latter  part  of 
the  year.  Steel  billets,  for  instance,  were  only  $19  at 
the  end,  as  compared  with  $20  at  the  beginning  of  the 
year  and  $27.50  on  January   1,   1913  ;  old  iron  T  rails 


were  $2.50  lower  at  $13,  basic  pig-iron  at  Philadelphia 
was  valued  at  $13.50,  against  $14,  and  Bessemer  pig- 
iron  at  Pittsburgh  at  $14.70,  against  $15.15. 


Insurance  News. 

The  old  London  Assurance  Corporation  made  steady 
progress  during  1914.  Thus  the  nett  life  premium  in- 
come amounted  to  £210,236 — an  increase  of  £3,667 
over  1913,  while  the  total  income  was  £12,981  higher 
at  £327,244,  the  result  of  the  year's  operations  being 
to  add  £82,994  to  the  life  assurance  fund,  bringing  the 
total  up  to  .£2,723,181,  excluding  the  investments  de- 
preciation fund  of  £52,000.  Nett  fire  premiums 
amounted  to  £689,065,  against  £695,146,  while  the 
claims  came  to  £368,109,  or  53.4  per  cent,  of  the  pre- 
miums. After  transferring  £53,197  to  profit  and  loss,, 
the  balance  at  the  credit  of  the  fire  fund  was  increased 
by  £20,000  to  £770,000.  In  the  marine  department, 
nett  premiums  were  £70,013  higher  at  £465,107,  and 
after  increasing  the  balance  at  the  credit  of  the  marine 
fund  by  £30,000,  making  it  £450,000,  the  sum  of 
£90,516  was  transferred  to  profit  and  loss.  The  direc 
tors  have  added  £100,000  to  investments  depreciation 
fund,  raising  it  to  £252,000,  and  the  dividend  is  main 
tained  at  20  per  cent.,  being  £2  10s.  a  share,  payable 
tax  free,  one-half  on  April  1,  and  the  balance  on  Octo- 
ber 1.  A  balance  of  £67,064  is  carried  forward.  On 
December  31  the  total  assets  were  £5,495,401,  having 
increased  by  £275,446. 

The  Metropolitan  Life  Assurance  Society  again  had 
a  very  favourable  mortality  experience,  the  total  of 
£102,575  representing  claims  by  death  and  endowment 
assurances  matured  comparing  with  an  expected 
amount  of  £182,693.  The  total  funds  increased  during 
the  year  by  £45,658  to  £2,428,580.  After  writing 
down  the  value  of  certain  marketable  securities  to  the 
extent  of  £25,000,  and  adding  a  similar  amount 
to  the  investments  reserve  fund,  there  remained  a 
balance  of  £18,424,  which  is  carried  forward.  The 
rates  of  abatement  applicable  to  the  several  series  of 
policies  for  the  year  ending  April  4,  1916,  will  be  the 
same  as  for  the  previous  year,  ranging  from  79  per 
cent,  for  the  first  series  down  to  34  per  cent,  for  the 
fifth  series.  The  total  amount  returned  by  way  of  re- 
duction of  premium  from  the  foundation  of  the  society 
has  been  £3,867,360. 

For  the  first  half  of  1914  the  Equity  and  Law  Life 
Assurance  Society  did  the  largest  business  for  a  similar 
period  during  the  quinquennium,  but-  naturally  during 
the  second  half  of  the  year  the  company  suffered  much  in 
the  same  way  as  most  other  assurance  offices.  The 
nett  premium  income  for  1914  was  only  about  £1,000 
less  than  it  was  in  1913.  This  society's  Stock  Exchange 
securities,  compared  with  those  held  by  many  other 
offices,  form  a  very  small  part  of  the  total  assets.  The 
directors  have,  however,  thought  it  advisable  to  set 
up  an  investment  reserve  fund  of  £50,000,  in  addition 
to  which  the  sum  written  off  as  depreciation  on  re- 
valuation of  the  assets  was  £80,694.  During  the  quin- 
quennium just  ended  the  rate  of  interest  earned  has 
steadily  increased,  the  average  for  the  five  years  being 
£4  6s.  7d.  per  cent. 

Substantial  progress  was  made  in  all  directions  by 
the  Ocean  Accident  and  Guarantee  Corporation  during 
1914,  the  revenue  for  the  year  amounting  to 
£2,293,688,  an  increase  of  £58,335.  Of  this  the  total 
nett  premium  income  came  to  £2,198,089,  or  £49,207 
more  than  in  1913,  while  the  income  from  investments 
and  other  assets,  after  making  provision  for  deprecia- 
tion of  leaseholds,  was  £9,128  higher  at  £95,599.  On- 
the  other  hand,  the  compensation  paid  and  provided  for 
was  £42,971  less  at  £1,097,631,  and  at  the  end  of  the 
year  the  investments  and  other  assets  showed  an  in- 
crease of  £328,724  at  £3,294,629.  The  revenue 
account,  including  the  proportion  of  premiums  earned 
(£813,821),  showed  a  balance  of  £1,844,132,  an  in- 
crease of  £216,689,  °ut  of  which  the  directors  have 
decided  to  add  £46,686,  against  £40,000  a  year  ago, 
to  the  investment  reserve  and  general  contingency 
fund. 
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For  1 9 1 4  the  total  premium  income  of  the  British 
Dominions  General  Insurance  Co.  came  to  ^610,143, 
and  as  the  result  of  the  year's  operations  the  balance 
•  airied  forward  is  raised  to  ^449,545,  against 
^'303,239  brought  in.  A  sum  of  ^,"70,000  has  been 
transferred  to  the  special  reserve  fund  and  ^"10,500  to 
the  investment  reserve  fund,  which  now  stands  at 
^42,000.  A  final  dividend  on  the  ordinary  shares  of 
3  per  cent,  makes  the  distribution  6  per  cent,  for  the 
year,  or  the  same  as  for  1913,  and  the  total  assets  now 
amount  to  ,£872,112.  Towards  the  close  of  the  year 
negotiations  were  entered  into  which  successfully  ter- 
minated in  an  amalgamation  with  the  North-Western 
Insurance  Co.,  whose  figures  are  now  incorporated  in 
this  company's  fire  and  general  revenue  account.  A 
-complete  list  of  the  company's  investments  appears  in 
the  report. 


The    Week    in   Mines. 

The  past  week  has  witnessed  some  falling  off  in  the 
amount  of  business  transacted  in  South  African  Mines, 
and  the  tone  has  been  rather  easier.  In  other  depart- 
ments, however,  the  volume  of  business  has  been  fairly 
well  maintained,  if  not  increased,  and  prices  show 
advances  in  many  instances.  The  Broken  Hill  group 
had  a  fresh  burst  of  strength  about  the  middle  of  the 
week  on  renewed  buying  on  Colonial  account. 

South  and  West  Africans. 
1  In  the  South  African  market  attention  has  again 
been  chiefly  absorbed  by  the  Far  Eastern  Rand  group. 
These  shares  wore  supported  at  the  latter  end  of  last 
week,  but  this  week  there  has  been  a  disposition  to 
take  profits  in  view  of  the  advance  recently  established. 
Thus  New  Modders,  which  advanced  to  i3x\,  have 
relapsed  to  13J,  Modder  Deeps  have  reacted  to 
.;,";,,  and  Modder  B's  to  421-32.  East  Rands,  which 
advanced  J  to  if  on  news  of  encouraging  developments 
in  the  western  section,  subsequently  reacted  to  1  21-32. 
Diamond  shares,  however,  have  been  in  demand  ; 
Premier  preference  advanced  to  7§,  and  De  Beers  de- 
ferred were  dealt  in  up  to  10,^,  but  later  relapsed  to 
l°i3<r-  Jagors  have  met  with  some  inquiry.  Gold 
Fields  shares  have  been  supported,  the  shares  rising 
at  one  time  to  30s.  buyers.  In  the  Rhodesian  section 
Chartered  relapsed  from  13s.  to  12s.  6d.,  but  Falcons 
and  Shamvas  have  been  in  some  request,  notably  the 
latter.  Among  West  African  shares  Anglo-Conti- 
nentals have  been  freely  dealt  in  at  about  9s.  on 
rumours  of  a  coming  dividend,  and  Rayfield  Tins  have 
been  in  demand  at  over  5s. 

Copper  and  Miscellaneous. 

The  principal  feature  among  Copper  shares  was  an 
advance  in  Rio  Tinto  from  58^  to  58J,  and  then  a 
relapse  to  58  on  the  dividend  announcement.  The 
•dividend  is  35s.  per. share,  but  as  no  interim  dividend 
was  paid  last  autumn  the  total  dividend  for  the  year  is 
-only  35  per  cent.,  against  75  per  cent.,  while  about 
/, 24,000  less  is  carried  forward.  Of  course,  that  the 
dividend  would  be  reduced  was  fully  expected,  but  the 
shares  were  marked  down  because  the  yield  at  the 
present  price  is  only  about  3  per  cent.  Kyshtims  have 
been  in  demand  in  the  Russian  group  up  to  over  47s. 

The  Broken  Hill  group  has  been  strong,  especially 
Proprietarvs,  which  advanced  to  40s.  6d.,  and  British, 
Norths,  and  South  Silvers.  Sudan  Gold  Field 
advanced  further  to  over  6s.  on  the  large  increase  in 
profits,  and  Eastern  Pioneers  have  been  actively  dealt 
in  up  to  over  10s.  Le  Roi  No.  2  has  been  supported 
on  the  report,   and   so  have   Pahangs  and  My  sores. 


MINING    NEWS. 

East  Rand  Proprietary.— There  was  a  fairlv  sharp  advance 

in  these  shares   last    week   on   news   of   important   developments 

in  the  western  section  of  the  property,     Development  work  in 

>iti«n  of  the  property  lias  been  hindered  previously  owing 

to  the  proximity  of  the  Wit.  Deep  water  dyke,  but  apparently 
the  dyke  diverges  south  from  the  Wit.  Deep  water  fault  near 
the  western  boundary  of  the  Kast  Kand  property,  as  it  has  not 


.1  encountered  yet  on  the  27th  level  of  the  Angelo  Deep, 
which  is  thought  to  be  almost  through  the  water  zone.  The 
reef  series  has  been  intersected  at  three  places  by  crosscuts 
from  the  drive  weft  on  the  27th  level ;  the  values  disclosed 
being  as  follows: — Main  reef,  37  ins.  wide,  value  19.1  dwts. ; 
main  reef  leader  23  ins.,  value  18.6  dwts. ;  500  ft.  west  of 
this  the  main  reef  has  a  width  of  68  ins.  and  a  value  of 
7.4  dwts.  ;  and  250  ft.  further  west  the  width  of  the  main 
reef  is  35  ins.,  with  a  value  of  12.4  dwts. ;  while  the  main 
reef  leader  is  48  ins.  wide  assaying  6  dwts.  The  section  t,l  reef 
indicated  by  these  crosscuts  is  over  1,000  ft.  in  length.  As 
the  Kast  Kand  ore  reserves  only  average  6.7  dwts.  the  new 
developments  are  of  importance  as  affecting  the  future  value 
of  the  property. 

Hanoi. om kin  Central.— At  the  meeting  held  at  Johannesburg 
this  week  it  was  stated  that  2%  million  tons  were  crushed  for  a 
yield  of  23s.  id. ;  costs  amounted  to  16s.  7d.  per  ton,  and  the 
profit  was  6s.  6d.  per  ton.  As  compared  with  1913  the  yield 
shows  a  reduction  of  is.  $A.  per  ton,  costs  a  reduction  of  8d. 
per  ton,  and  the  profit  a  falling  off  of  ad.  per  ton.  The  total 
piofit  was  ,£813,929,  as  compared  with  ^921, 134.  In  1913  divi- 
dends amounting  to  10  per  cent,  were  paid,  but  last  year  no 
distribution  at  all  was  made,  the  profit  being  appropriated  as 
follows: — Debenture  interest,  £176,736;  debenture  redemption, 
£81,600;  capital  expenditure,  £303,757;  profits  tax,  £52,879; 
Miners'  Phthisis  Act,  £62,405;  sundries,  £35,191;  carried  for- 
ward, £101,362.  The  ore  reserves  show  an  increase  both  in 
quantity  and  value. 

Randfo.ntein  Estates.— The  realised  surplus  of  this  company, 
Kb  holding  company  of  the  Randfontein  Central,  amounted  to 
£310,0^.0,  as  compared  with  £490,939  fn  1913.  No  dividend  has 
been  paid  against  10  per  cent,  in  1913,  while  £82,475  's  carried 
forward,  after  providing  for  debenture  interest.  In  explanation 
of  the  action  of  the  directors  of  this  company  and  the  Rand- 
fontein Central  in  not  paying  a  dividend,  it  was  explained  at 
the  meeting  at  Johannesburg  that  the  advisability  in  these 
abnormal  times  of  keeping  their  obligations  to  debenture-holders 
well  in  view  was  the  deciding  factor  with  both  companies  in 
coming  to  their  decision. 

Langlaagte  Estates. — The  profit  for  1914  increased  by 
£41,000  to  £185,000.  Revenue  rose  by  2s.  7d.  per  ton  to 
24s.  4d.,  but  as  working  costs  advanced  from  17s.  id.  to  18s. 
the  profit  increased  by  only  is.  8d.  to  6s.  4d.  per  ton.  The 
amount  of  ore  crushed  was  590,000  tons  against  620,662.  Two 
dividends  have  been  paid,  amounting  to  10  per  cent.,  the  same 
as  for  1913,  £40,385  is  carried  forward  against  £4,542  brought 
in. 

XiNinnROOG. — The  production  of  gold  last  year  amounted  to 
/303.551!  against  £304,326  in  1913,  the  quantity  of  ore  crushed 


New  Zealand. 


A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in  COAL,  IRON,  TIMBER, 
GUM,  GOLD  AND  SILVER.  Total  yield  of  Minerals, 
over  One  Hundred  and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been  advanced 
byGovernmenttoFarmersand  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 

The  Railways,  3,000  miles,  Telegraphs  and 
Telephones,  1 24,000  miles,  are  owned  ind  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  new 
country,  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  bv  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND, 

13,  Victoria  Street,  Westminster,  London,  S.W. 


35° 


Hbe  Jnvestors'  IRevtew. 


March   20,   1915. 


being  89,950  tons  as  compared  with  90,650  tons.  A  final  divi- 
dend of  is.  4d.  per  share  is  again  recommended,  making  a  total 
of  3s.  6d.,  or  35  per  cent.,  the  same  as  for  1913.  The  profit 
was  £141,801,  against  £i44>553>  and  ^9>i7i'  is  now  carried 
forward.  The  extraction  of  gold  was  17  dwts.  16  grains  per 
ton,  the  same  as  in  1913,  but  working  costs  rose  from  £1  10s.  4d. 
per  ton  to  £1  10s.  9d.  This  slight  increase  is  attributed  to  the 
protracted  drought  last  year,  which  occasioned  a  shortage  of 
water  in  the  Canvery  River,  necessitating  the  use  of  steam  power 
in  place  of  electricity.  Owing  also  to  the  partial  failure  of  the 
electric  power  supply  development  work  shows  a  decrease  of  544 
feet.  Nevertheless,  the  reserves  of  ore  increased  by  14,150  tons 
to  164,800  tons.  The  sum  of  £25,000  standing  to  the  credit 
of  shares  appropriation  account  has  been  applied  in  the  re- 
duction of  the  book  value  of  shares  held  in  the  Indian  and 
General  Mining  Trust.  Shareholders  will  be  glad  to  learn 
that  the  war  has  not  interfered  with  mining  operations. 

Sudan  Gold  Field. — Production  in  1914  amounted  to  £49,898, 
against  £39,597,  while  the  profit  increased  by  £14,113  to 
£20,181,  of  which  £12,249  has  been  written  off  for  deprecia- 
tion, &c.  A  dividend,  the  first  declared  by  the  company,  of  is. 
per  share,  is  announced,  less  tax,  and  £2,600  is  carried  for- 
ward, subject  to  royalty  charges,  &c.  Ore  reserves  have  been 
increased  from  42,862  tons  in  1913  to  54,055  tons,  notwithstand- 
ing that  16,456  tons  were  extracted  during  the  year.  The  new 
ere  ground  has  been  practically  entirely  developed  in  Garland's 
mine,  its  value  being  highly  payable. 

Bareamia. — This  company's  income  for  1914  amounted  to 
£17,492,  while  the  profit  totalled  £3,419.  The  disposable 
balance  is  £3,423,  of  which  £369  is  absorbed  by  income-tax, 
and  £278  for  depreciation,  leaving  the  balance  to  be  carried 
forward  after  payment  of  the  10  per  cent,  preference  dividend. 
Ore  reserves  at  December  31  were  estimated  at  12,000  tons.  The 
company  has  acquired  a  prospecting  licence  over  the  Semna 
mine. 


MINING     OUTPUTS. 


Alaska  Mexican. — 17,400  tons;  concentrates  saved,  330  tons; 
value,  $32,300;  nett  profit,  $5,500. 

Alaska  United. — Ore  crushed,  38,700  tons  ;  concentrates  saved, 
861  tons;  value,  $85,200;  nett  profit,  $26,600. 

Foldal  Copper  and  Sulphur. — Ore  produced,  7,047  tons;  ore 
shipped,  5,392  tons. 

Naraguta  Nigeria)  Tin. — Output,  44  tons  ;  despatched  43  tons. 

North  Broken  Hill.  —  1,210  tons  concentrates,  containing 
719  tons  7  cwts.  lead  and  24,200  ozs   silver. 

Oroville  Dredging.  —  Fortnight  Feb.  18,  $8,270.29,  from  two 
dredges.  Pato — Clean  up  fortnight  March  9,  $13,300  from  46,400 
cubic  yards,  of  which  9,400  were  rewashed  tailings. 

Sulphide  Corpora'ion. — 16,132  tons  ore  milled  at  Central  Mine, 
producing  2,812  tons  lead  concentrates,  which  assayed  34  ozs. 
silver,  66  per  cent,  lead  per  ton,  together  with  5,388  tons  zinc  con- 
centrates assaying  16  ozs.  silver,  7  per  cent,  lead,  46  per  cent,  zinc 
per  ton.  In  addition  175  tons  lead  concentrates  produced  in  the 
de-leading  plant  assaying  43  ozs.  silver,  62  per  cent,  lead  per  ton. 
3,128  tons  lead  concentrates  and  purchased  ores  were  smelted,  pro- 
ducing 1,507  tons  of  lead  bullion  containing  2,613  ozs.  gold, 
91,812  ozs.  silver. 

Worcester  Exploration.— 4,850  tons,  883  ozs.  ;  profit,  £250. 


What     Balance   Sheets   Tell. 


BRITISH    BANK   OF   SOUTH    AMERICA,    LTD. 

In  the  calendar  year  1914  this  old  bank  suffered  from  various 
adverse  influences  quite  outside  anything  due  to  its  own  busi- 
ness management.  Accordingly  profits  were  again  lower,  this 
time  £69,075  down  as  compared  with  £53,251  the  previous 
year.  Adding  the  balance  of  £84,500  brought  forward  there 
is!  altogether  £428,225  to  handle,  or  £68,360  less,  and  when  the 
current  charges,  amounting  to  £200,497  have  been  met,  to- 
gether with  income  and  Government  taxes,  which  alone  take 
£23,030,  there  is  just  £72,803  less  at  £204,697  remaining  dis- 
tributable. And  all  this  is  not  handed  out,  the  directors  wisely 
deciding,  in  view  of  the  condition  of  affairs  in  the  countries 
where  the  bank's  interests  chiefly  lie  and  of  the  wide  effects  of 
the  war,  to  set  £100,000  aside  for  depreciation  of  securities.  It 
is  added  to  the  reserve  fund,  raising  that  to  £1,000,000.  From 
the  balance  the  dividend  is  brought  down  to  12  per  cent.,  in- 
stead of  17,  no  bonus  being  given  as  compared  with  10s.  paid 
a  year  ago.  The  interim  dividend  was  2s.  per  share  lower  at 
ios.,  but  .that  is  made  up  in  the  final  dividend,  which  is  to  be 
14s.  per  share,  making  24s.  for  the  year,  or  12  per  cent.,  subject 
to  income-tax.  A  year  ago  not  only  was  the  dividend  larger  by 
5  per  cent,  distributed,  but  £10,000  was  set  aside  to  the  pension 
and  benevolent  fund  and  £4,500  devoted  to  writing  down  the  book 
value  of  investments.  Also  the  staff  got  a  bonus  of  £8,500,  and 
this  time  they  receive  nothing.  Changes  in  the  balance-sheet 
indicate  a  sensible  curtailment  of  commitments,  liabilities  on 
deposits,  &c,  being  £2,314,000  less  at  £7,281,374.  Bills  pay- 
able and  acceptances  taken  together  are  £2,616,000  lower  at 
£3,696,482,  and  altogether  the  liabilities  to  the  public  show  a 
reduction  of  £4,998,515  at  £12,065,159.  Cash  is  £389,000  less 
at  £3,349,080,  bills  receivable  £2.485,000  lower  at  £4,965,000, 
and  the  total  of  the  balance-sheet  is  £5,138,000  smaller  at 
£14.311,683. 


BANK   OF    VICTORIA,    LTD. 

In  the  December  half  of  1914  profits  declined  £4,215  to 
£59,756,  and  the  balance  of  £18,341  brought  forward  from  the 
June  half-year  was  ^2,142  worse.  Accordingly  the  divisible 
£78,097  is  £6,357  to  tne  bad,  ano-  the  directors  reduce  the  ■ 
dividend  by  1  per  cent,  per  annum  to  a  5  per  cent,  rate,  at  the 
same  time  omitting  to  place  anything  to  reserve,  or  to  the 
provident  fund,  the  one  having  received  £20,000  12  months  ago 
and  the  other  £2,000.  By  this  omission,  however,  and  by  the 
dividend  reduction,  the  balance  left  to  carry  forward  is  raised 
£23,033  to  £41,147,  the  directors  remarking  that  in  consequence 
of  the  war  and  the  drought  they  have  thought  it  best  to  reduce 
the  dividend,  and  in  this  way  augment  the  balance  carried 
forward.  The  movements  in  the  balance-sheet  are  of  no  special 
significance,  but,  on  the  whole,  indicate  that  business,  although 
stagnant,  has  not  been  materially  reduced.  The  largest  Item, 
bills  .'discounted  and  advances,  shows  a  reduction  of  only 
£14,526  at  £6,271,131,  but  bills  in  circulation  are  £160,043. 
smaller  at  £256,907,  and  there  is  a  reduction  of  £157,320  in 
bills  and  remittances  in  transit.  The  total  of  the  balance-sheet 
is  £8,981,219. 

HADFIELDS,    LTD. 

Government  contracts  were  doubtless  mainly,  if  not  entirely, 
responsible  for  the  substantial  increase  of  £29,788  to  £139,3°' 
in  the  nett  profits  of  this  steel  foundry  for  1914.  Slightly  more- 
at  £50,469  was  brought,  in,  and  the  available  total,  therefore, 
was  £30,801  better  at  £189,770,  out  of  which  the  bonus  on  the 
ordinary  shares  is  raised  from  is.  to  is.  6d.  per  share,  making 
with  the  dividend  of  3s.  per  share  a  total  distribution  of  4s.  6d. 
as  against  4s.  for  the  previous  year.  The  appropriation  to 
reserve  and  renewal  account  is  then  increased  by  £11,000  to 
£26,000,  and  £9,801  more  at  £60,270  is  carried  forward.  The 
company  seems  to  be  in  a  good  position,  as,  although  the  liabili- 
ties to  creditors  have  risen  by  £278,425  to  £525,336,  stock-in- 
trade,  work  in  progress,  &c,  are  £145,190  up  at  £559,654,  and 
debtors,  investments,  and  cash  are  £179,877  larger  at  £560,092. 
The  balance-sheet  is  a  very  skeleton  affair,  and  would  be  con-t 
siderably  improved  if  the  two  last-named  items  were  given  ins 
greater  detail. 

RIVET,    BOLT,   AND    NUT   CO.,   LTD. 

Profits  for  1914  were  maintained  at  the  high  level  reached" 
in  the  previous  year,  and  with  a  slightly  larger  balance  of 
£4,851  brought  in  the  available  surplus  was  £882  better  at 
£70,083.  After  setting  aside  £10,912  for  depreciation  the  divi- 
dend of  6  per  cent,  and  the  bonus  of  2  per  cent,  on  the  ordinary 
shares  are  repeated,  together  with  the  transfer  of  £15,000  to 
ordinary  reserve,  leaving  the  amount  carried  forward  £1,026- 
up  at  £8,421.  Additions  to  property  and  goodwill  account 
were  £5,897  less  than  the  allowance  for  depreciation,  and  the 
total  is  therefore  that  much  lower  at  £350,125.  Investments 
have  been  increased  by  £48,906  to  £180,413,  and  cash  has  risen 
by  £32,344  to  £56,309,  but  stocks  are  £20,665  down  at  £60,405 
and  debtors  owe  £7,010  less  at  £72,815,  while  sundry  creditor- 
are  £31,653   higher  at  £77.647- 

MANGANESE  BRONZE  AND  BRASS  CO.,  LTD. 

The  shipbuilding  output  in  the  first  seven  months  of  1914 
was  slightly  less  than  that  for  the  corresponding  period  of  fixe 
previous  year,  and  the  contracts  for  new  construction  naturally 
fell  off  considerably  after  the  outbreak  of  war.  As  an  offset  to 
this,  however,  the  demand  increased  for  propellers  and  other 
material  required  for  the  large  number  of  war  vessels  put  in 
hand,  and  the  results  of  the  year's  working  show  an  increase 
of  £3,522  to  £39,205  in  nett  profits.  After  providing  a  trifle 
more  for  depreciation  and  again  putting  £10,000  to  reserve,  the 
directors  repeat  the  dividend  of  5  r>er  cent.,  less  tax,  on  the 
ordinary  shares,  and  raise  the  sum  carried  forward  by  £3,629 
to  £11,560.  Debtors  owe  £18,548  less  at  £55,894,  but  the 
auditor  states  that  this  amount  includes  £7,393  due  from  com- 
panies carrying  on  business  in  Germany  and  France,  which, 
however,  he  is  informed  by  the  directors  that  they  consider 
good.  Stocks  are  £9,593  larger  at  £60,103,  and  cash  has  risen 
by  £".340  to  £17,245,  while,  on  the  other  hand,  bank  and 
other  loans  for  £10,000  have  been  paid  off.  The  remaining 
changes  in  the  balance-sheet  are  not  of  sufficient  importance  tc 
be  mentioned  in  detail. 

CASSELL    AND    CO.,    LTD. 

A  set-back  of  £13,017  to  £28,585  was  shown  in  the  nett 
profits  for  1914.  The  whole  of  this  reduction  is  blamed  to 
the  war,  as  the  directors  say  that  up  to  August  last  unusual 
progress  had  been  made,  and  the  returns  indicated  that  in 
normal  times  all  records  would  have  been  broken.  After  meet- 
ing debenture  interest  the  available  surplus,  including  £2,281 
brought  in,  was  £13,022  smaller  at  £27,146  and  the  dividend 
is  reduced  from  5  per  cent,  to  3,  while  £1,000  less  at  £7,000 
is  added  to  the  copyright  equalisation,  and  £3,000  as  against 
£8,000  to  reserve.  Nothing  is  written  off  for  discount  of 
debenture  issue  compared  with  £2,000,  and  the  amount  carried 
forward  is  therefore  increased  by  £2,933  to  £5>2I4-  -"  has 
been  decided  to  write  £19,865  off  certain  of  the  old  copyrights 
out  of  the  fund  which  hp.e  been  accumulated  for  that  purpose, 
reducing  the  book  value  on  balance  by  £13,096  to  £175.163. 
Against  decreases  of  £10,453  to  £I2^.757  in  sundry  debtors 
and  of  £3,935  to  £16,269  in  cash,  liabilities  to  creditors  are 
£7,459  lower  at  £54,535  and  bills  payable  £11,048  down  at 
£32,093.  Last  year's  arrangement,  by  which  the  greater  part 
of  the  American  business  was  to  be  carried"  on  by  a  well-known 
New  York  firm  of  publishers,  has  worked"  quite  satisfactorily. 
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SOUTH    LONDON    ELECTRIC    SUPPLY    CORPORATION,    LTD. 

A  good  part  of  this  company's  business  consists  of  supplying 
motive  power,  and  it  did  not  therefore  suffer  to  the  same  extent 
as  some  of  the  other  undertakings  from  the  lighting  restric- 
tions. Additions  of  1.355  k-w-  were  made  to  the  system  in 
1914,  and  the  sales  of  current  rose  by  412,015  units  to  6,153,241 
units,  with  the  result  that  the  gross  receipts  were  ,£3,385  up  at 
£55,030.  Expenses  absorbed  £1,956  more,  and  with  a  rather 
smaller  balance  of  .£728  brought  in  the  available  surplus  was 
£1,274  better  at  .£30,327,  but  the  directors  cut  down  the  divi- 
dend on.  the  ordinary  snares  from  5 J4  per  cent,  to  5,  and  after 
placing  ,£5,416  to  depreciation  account  and  writing  off  ,£978 
for  special  items  on  capita]  account,  compared  with  £6,300 
allowed  for  depreciation  last  time,  they  carry  forward  ,£2,898, 
or  £2,171  more.  During  the  year  ,£30,000  was  raised  bv  an 
issue  of  6  per  cent,  preference  shares,  but  very  little  of  this 
had  been  spent  at  the  date  of  the  balance-sheet,  and  cash 
balances  were  ,£21,216  h i  l; lit  t  at  £25,284.  The  capital  account 
has  been  adjusted  by  the  inclusion  of  the  cost  of  plant  on  hire, 
wiring  installations,  &c,  and,  allowing  for  this,  the  debit 
balance  has  only  been  reduced  by  £869  to  £20,329. 

METROPOLITAN  CAS  CO.  OF  MELBOURNE. 

The  second  half  of  1914  proved  a  very  profitable  period  for 
this  Melbourne  company.  Sales  of  gas  brought  in  £19,866 
more,    and   although   receipts    from    residual    products    fell   off 

fSti39  and  expenditure  rose  £4,700,  the  nett  revenue  was 
10,026  to  the  good  at  £143,073.  In  addition,  the  balance  of 
£70,676  brought  from  the  previous  half-year  was  £27,834  larger, 
so  that,  despite  an  increase  of  about  £6,800  in  interest  and 
commission,  the  directors  still  had  £31,065  more  at  £185,380 
to  distribute,  after  meeting  debenture  interest.  Out  of  this  they 
transfer  £63,336,  against  nothing,  to  capital  account,  and 
repeat  the  allocations  of  £25,000  and  £5,000  respectively  to 
reserve  fund  and  gas  stoves,  S.C.,  account,  but  reduce  the 
appropriation  to  meter  renewal  fund  by  £2,000  to  £3.000. 
They  then  repeat  the  dividend  at  the  rate  of  6s.  6d.  per  share, 
<>r  6J  per  cent.,  but  as  10,000  shares  were  sold  by  public 
auction  last  December,  the  payment  requires  £3,250  more,  and 
{30,075  to  be  carried  forward,  a  decrease  of  £63,521. 
From  the  sale  of  shares  just  mentioned  a  premium  of  £47.210 
obtain  id,  and  as  only  £8,071  was  spent  on  new  buildings, 
&C„  the  debit  balance  at  capital  account,  after  deducting  the 
latest  transfer  from  revenue,  was  £118,575  smaller  at  £47,894. 
Arrangements  were  also  made  for  an  issue  of  £50,000  of 
debentures,  and  already  £47,820  has  been  received  on  that 
account.  Tash  in  toto  has  risen  by  £56,401  to  £62,704,  and 
stores  of  all  kinds  are  £39,543  up  at  £119,412,  the  only  other 
change  of  importance  being  a  drop  of  £21,349  to  £208,772  in 
sundry  liabilities. 

MADRAS    ELECTRIC    TRAMWAYS    (1904),    LTD. 

Up  to  the  end  of  July  the  traffic  receipts  showed  an  increase 
of  8.7  per  cent.,  but  since  that  date  thev  have  been  affected  by 
the  outbreak  of  war,  and  the  increase  for  the  year  was  only  3.5 
per  cent.  Gross  profits  amounted  to  £21,522,  and  after  provid- 
ing for  interest  and  other  charges  and  tTafl  (erring  another 
£7,000  to  depreciation  and  renewal  fund  the  nett  balance,  in- 
cluding £3.321  brought  in,  v.  dlv  the  same  at 
£12,621.     Out  of  this  the  dividend  on  the  ordinary  shaft 

otained   a1   ;  per  cent.,   and  another  £500  is  written  off  cost 

of   new   preference   ihlre    issue,    leaving   £3.258  to  be  carried 

Expenditure  on    the    property    amounted   to   £7.118, 

bringing  the  total  up  to  £331,655,  and  the  cash  balances  have 

,,0<i   b.V  £4.200  to  £4,34J-     Against  the   £7.000  trans 

lerred    to   the    depreciation     and     renewal     fund     £4,044     was 

<harged    for    special    improvements,    leaving    this    item    £2,956 

higher  nt    £11,056,   in   addition  to  which   there   is    a   debenture 

sinking  fund  of  £6,280. 

COUNTRY   LIFE,   LTD. 

This  company  has  shared  in  the  misfortunes  experienced  by 
ill    connected    with   the   profession   of    journalism.      Advertise. 
!    revenue   was  iffected   during    the   latter   part  of 

""■»..  with  the  result  that   the  profits    for  the  whole  vear  fell  off 
o.s"  to   £10,748,    though  nothing  V  ide  for  lease- 

hold depreciation   against  £1,000.       Slightly   more  at  £9,614 
was  brought   in,   but  the  total  of  £20,1(82  available  was 

735  down,  and  the  ordinary  shareholders,  therefore,  have  to 
remain  satisfied  with  the  interim  dividend  of  5  per  cent,  paid 
re  the  war  as  compared  wiih  a  total  distribution  of  \i% 
OBOt.  in  nn  j,  including  a  bonus  of  *%  per  cent.  There 
then  remains  £9,356  to  be  carried  forward  after  setting  aside 
£958  less  at  £535  to  reserve.  Cash  has  ban  reduced  by  £6 
to  £15,319,  and  debtors  are  £8,275  lower  at  £14,078,  while 
creditors  also  are  £5,732  down   at    /.'1  1.733. 

ODHAMS,  LTD. 
In  spile  of  loan  I  occasioned  by  the  war.  the  nett  profits  of 
this  printing  company  for  1914  ware  onlv  £346  less  at  £25,254 
than  in  the  previous  year,  and  are  twice  as  large  as  the  esti- 
mate contained  in  the  prospectus  of  ion.  Adding  £1,041 
brought   in.   there   was  £1,504    Boon  .-„.,   available,  and 

ofter  transferring   £5.488  to  reserve,   in  aa  with  the 

»,  the  din,  it  the  distribute 

o   per    Cent     on    the  ordinary   shares,   and    write    £3,345   off   the 

balance  of  prefer  (peases.    Thev  also  set  aside  /'2.000 

t    future  investments  and   £838  towards 

f   installation   of   advertisement   department,'   and    increase   the 
1    carried    forward    hv    £6,507    to   £.8.548.      In    toil    thev 
tppropriated    £2,1:00    for    investments  /^noo    for    bad 

debts,  and   £3,000  for  plane  reserves.     The  allowance  of   £4,103 


for  depreciation  almost  exactly  offset  the  additions  made  to  plant 
machinery,  &c,  account,  leaving  it  at  £70,022.  Investments 
have  risen  by  £11,174  to  £"i4°">  chiefly  owing  to  the  pun  I 
of  £7,500  of  War  Loan,  but  debtors  owe  £5,696  less  at  £52,171, 
against  a  decrease  of  £10,995  in  sundry  liabilities. 
ALEX.  PIRIE  AND  SONS,  LTD. 
The  small  recovery  of  £1,867  to  £34,384  in  nett  profits  for 
1914  is  creditable  to  the  company,  as,  in  addition  to  the  harm 
dona,  by  the  war,  a  serious  fire  last  April  not  only  destroyed 
the  finishing  house  with  almost  its  entire  stock  of  papers,  ftc., 
but  also  damaged  adjacent  buildings.  Including  £4,830 
brought  in  the  available  surplus,  however,  was  only  £1,305 
better  at  £39,214,  and  after  again  writing  £7,500  off  works  and 
property  the  directors  reduce  the  ordinary  dividend  from  4  per 
cent,  to  3%.  They  then  place  £3,383  to  Don  Fishery  Action 
reserve,  thus  extinguishing  that  unhappy  debit,  and  leave  £498 
less  at  £4,331  to  be  carried  forward.  Stock,  as  a  result,  partly, 
at  least,  of  the  fire,  is  £24,170  down  at  £208,207,  and  debtor 1 
owe  £12,098  less  at  £105,412,  but  bills  and  cash  have  risen  by 
£31,081  to  £63,019.  A  temporary  loan  to  the  company  of 
£15,000  has  beeri  paid  off,  but  amounts  due  on  open  accounts 
are  £5,577  up  at  £43,660.  The  report  says  that  the  current 
year  began  with  high  freights,  advances  in  raw  material,  and 
dull  trade,  and  therefore  a  reliable  forecast  is  impossible,  but 
it  further  states  that  there  is  no  reason  to  take  an  unfavourable 
view  of  the  future. 

PRICE   BROTHERS    AND  CO-,   LTD. 

This  company  did  well  during  its  year  ended  November  30 
last.  The  ground  wood  pulp  mill  at  Kimouski  was  shut  down 
during  the  year  owing  to  the  low  prices  prevailing  for  that 
product,  but  the  operations  of  the  Kenogami  paper  mill  have 
proved  satisfactory,  and  the  lumber  business,  though  it  has 
suffered  like  other  similar  undertakings,  particularly  in  the 
domestic  market,  has  been  profitable.  Altogether  profits  were 
$180,302  up  at  $692,830,  and  that  apparently  after  charging 
$188,206,  or  $71,510  more,  for  repairs  and  improvements.  Out 
of  this  interest  on  bank  loans,  overdrafts,  &c,  absorbed  $37,570 
more  at  $98,820,  and  bond  interest  $12,732  more  at  $290,231, 
while  the  proportion  of  sinking  fund  accrued  towards  first  pay- 
ment due  May  1  next  took  $70,000.  Even  then  the  nett  income 
was  $59,991  up  at  $233,780,  and  with  the  balance  of  $1,026,251 
brought  in,  $173,788  larger,  the  available  total  showed  an  in- 
crease of  $233,779  at  $1,260,031.  The  directors  say  they  are 
satisfied  that  the  plant  is  well  maintained  and  inventories  of 
stock  correctly  taken  at  cost  or  under,  and  that  their  system  of 
cutting  timber  causes  no  depreciation,  but  they  have  decided  to 
transfer  $250,000  to  reserve  for  depreciation,  leaving 
$1,010,031  to  be  carried  forward.  Additions  to  the  very  com- 
prehensive property  account  amount  to  $211,731,  but  sales  were 
made  for  $65,187,  so  that  the  nett  increase  was  $146,544  at 
$14,209,326.  Stocks,  moveable  plant,  ftc,  are  $230,676  up  at 
$1,632,109,  partly  due  to  the  disappearance  of  $126,843  of 
paper  in  transit,  and  accounts  receivable  come  to  $157,795  more 
at  $1,097,301,  while  there  is  a  new  item  of  $100,000  represent- 
ing an  investment.  Accounts  due  have  risen  by  $50,805  to 
$536,605,  and  bills  payable  by  $100,193  to  $1,675,509.  Reserves 
of  all  kinds  amount  to  $625,437  against  $261,599.  Prospects 
for  the  current  year  are  hopeful. 

TOWER    TEA,    LTD. 

Owing  to  the  reorganisation  of  this  well-known  business,  the 
accounts  now  presented  cover  only  the  nine  months  ended  De- 
1  ember  31  last,  so  no  comparison  with  previous  periods  can 
be  made.  Profit  for  this  period  comes  out  at  £12,540, 
including  £5,350  brought  forward,  at  £17,891. 
Apparently  the  preference  shares  get  their  full  6  per 
cent.,  but  the  statement  is  not  quite  free  of  fog.  This  is  how 
it  runs  :  "The  sum  of  £2,209  is  required  to  pay  a  dividend  at 
the  rate  of  6  per  cent,  per  annum  on  the  preference  and  ordinarv 
sharcs  from  July  25,  1914,  and  to  this  the  directors  propose  to 
add  £3,844,  making  a  total  of  £5.053,  and  they  recommend  that 
this  amount  be  distributed,  and  that  £11,036  be  carried  forward. 
This  will  enable  a  distribution  of  is.  per  share  to  be  made  on 
the  preference  shares  and  5d.  per  share  on  the  ordinary  share-, 
carrying  forward  £53  to  the  credit  of  the  ordinary  shares  d. 
(tend  account."  Goodwill  has  been  reduced  bv  more  than  two- 
thirds  bv  the  rearrangement,  and  accounts  in  other  resp, 
made  rubbish-clear,  so  that  all  is  now  properlv  depreciated — 
that  is  to  say,  the  preference  capital  has  been  cut  down  bv 
£40,000  and  the  ordinary  by  £72,000,  so  that  the  two  together 
now  amount  to  only  £84,000.  But  £12,000  has  been  borrowed 
from  the  company's  bankers,  and  the  reserves  are  onlv  a  little 
over  £2,000. 

ONTARIO  LOAN  AND   DEBENTURE  CO. 

the  report  for  the   year  ended   December  31    it  would 
seem  that  the  disturbance  to  business  i,i  Oinada  caused  bv  ■' 
war  has  affected  companies  dealing  in  mortgage  h  .  han 

any  others.  Payments  during  the  year  were  well  met,  and  the 
nett  earnings  showed  a  small  increase  of  £8?}  at  £c2..  - 
while  £1,0*4  '"ore  at  £9.423  was  brought  forward.  Quarterly 
dividends  making  9  per  cent,  fcr  the  vear  have  been  paid,  as 
against  S  per  cent.,  and  a  bonus  of  £  per  cent,  in  the  Previous 
year,  £20,548  is  again  transferred  to  reserve,  and  £616  is  con- 
tributed to  the  Patriotic  Fund,  leaving  £8,866.  or  £c;-  less,  to 
hi  iod  forward.  Mortgages  on  real  estate  are  slightly 
lower  at    £1.48.8.63*.   but    in.  .,.1    debentiv 

and  stock  are  £31,304  tin  «t  /'6o.<>S8,  while,  on  the  other  hand, 
liabilities  on    sterling    debentures    have    risen    bv    /"io.-68    to 
£442,35;;,    and    deposits    have    been    reduced    by 
£ao6  : 
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ZAFRA    AND     HUELVA    RAILWAY     CO. 

Gross  receipts  for  1914  showed  a  large  reduction  of 
.£33,289  at  £139,983  consequent  on  the  European  war,  which 
obliged,  some  of  the  customers  to  shut  down  their  mines  and 
factories  entirely,  while  others  were  only  able  to  work  at 
a  small  proportion  of  their  normal  capacity.  Working  ex- 
penses, unfortunately,  could  not  be  at  once  reduced,  and  were 
even  £3,081  higher  at  £115,392,  owing  to  the  outlay  on 
maintenance  of  way,  but  administration  charges  were  cut  down 
by  £4,000,  and  the  nett  result  showed  a  surplus  in  favour  of 
the  bondholders  of  ,£17,702  or  £31,569  less.  Out  of  "this 
2s.  nd.  per  bond  as  against  Ss.  id.  is  paid  on  the  first  mort- 
gage bonds  in  circulation  and  £3,704  is  set  by  for  redemption 
purposes.  During  the  year  1,330  bonds  were  redeemed  at  a 
total  cost  of  £9,922,  and  the  nominal  amount  of  £26,600  was 
credited  to  the  railway  account,  making  the  total  nominal 
amount  cancelled  ,£383,640.  Debtors  owe  £11,250  less  at 
£8,642,  and  the  company  has  had  to  borrow  £23,338  from  its 
bankers. 

BRITISH    AND    FOREIGN    TRUST,    LTD. 

During  the  year  ended  January  15  nett  profits,  after  setting 
aside  £2,218  more  at  £3,592  for  income-tax,  were  £10,377 
down  at  £45,109.  Debenture  and  loan  interest  absorbed 
£1,062  less  at  £17,159,  but  the  balance  brought  in  was  also 
slightly  lower  at  .£4,971,  and  the  nett  surplus,  therefore,  was 
£9,593  smaller  at  £32,921.  As  a  result  the  ordinary  dividend 
»is  reduced  from  6  per  cent,  to  5  and  nothing  is  written  off 
investments  against  £7,881,  but  £1,668  more  at  £6,639  is 
carried  forward.  A  nett  profit  of  £9,695  or  £7,576  more  was 
realised  on  sale  of  investments,  and  this  sum  has  been  appro- 
priated as  before  towards  reduction  of  investments,  said  in- 
vestments being  £5,568  up  at  £1,079,911.  Debtors,  too,  owe 
£10,021  more  at  £12,175  and  cash  is  £1,226  larger  at  £2,793. 
The  debenture  debt  has  been  increased  by  £29,474  to  £377,490 
by  the  issue  of  £6,394  4^  per  cent,  debenture  stock  and 
£23,080  terminable  debentures,  but  loans  on  security  have  been 
reduced  by  £4,500  to  £15,000  and  sums  on  deposit  and  sundry 
creditors  by   £6,750  to  £40,352- 


Answers   to  Correspondents. 


BALANCE  SHEET    FACTS. 

Bank  of  North  Queensland,  Liu. — A  further  increase  of 
£1,596  to  £33,793  is  shown  in  the  gross  profits  for  the  second 
hall  of  1914,  but  interest  charges  were  heavier,  and  the  nett 
profits,  including  £554  or  £410  more  brought  in,  were  £401 
lower  at  £8,050.  The  dividend  is  reduced  from  7  per  cent, 
per  annum  to  0,  and  .£411  .more  at  £3,175  is  carried  forward. 
Deposits  have  risen  by  £92,236  to  £1,131,944,  but  bills  payable, 
&c,  are  £i8,oiS  down  at  £56,066,  while,  on  the  other  hand, 
cash  is  £24,060  up  at  £428,404,  notes  have  been  increased  by 
^.42,442  to  £84,805,  and  bills  discounted  and  advances  come 
to  £19,001  more  at  £'717,075,  but  remittances  in  transit  are 
£23,186  smaller  at  £70,776. 

British  and  American  Mortgage  Co.,  Ltd. — The  directors 
report  that  during  the  year  ended  December  31  the  whole  of 
the  funds  were  actively  employed,  and  that  notwithstanding 
the  conditions  occasioned  by  the  war,  the  collections  of  interest 
were  good.  Including  a  trifle  more  at  £1,972  brought  for- 
ward, the  available  balance  was  £616  larger  at  £38,541,  but 
the  directors  prefer  to  strengthen  the  position,  and  accord- 
ingly reduce  the  bonus  from  5  per  cent,  to  3,  making  the  dis- 
tribution on  the  ordinary  shares  13  per  cent.,  as  against  15. 
They  then  transfer  an  extra  £1,048  at  £9,000  to  reserve,  to- 
gether with  £2,100  more  at  £8,500  to  the  contingency  fund, 
and  increase  the  balance  carried  forward  by  £268  to  £2,241. 
During  the  year  the  liability  on  terminable  debentures  rose 
by  £IO»I65  to  £510,833,  while,  on  the  other  hand,  loans  on 
freehold  mortgages  in  the  United  States  and  Canada  were 
increased  by  £28,240  at  £1,407,309,  and  there  is  consequently 
a  reduction  of  £18,544  to  £51,838  in  the  cash  balances. 

Jay's,  Ltd. — A  very  heavy  reduction  of  £22,796  to  £18,061 
is  shown  in  the  nett  profits  of  this  well-known  house  for  the 
year  ended  January  31,  a  decrease  which  is  entirely  ascribed 
to  the  effect  of  the  war.  Adding  £11,511,  or  £1,576  more, 
brought  forward,  the  disposable  surplus  was  £21,220  smaller 
at  £29,572,  and  the  ordinary  shares,  which  last  time  got  10 
per  cent.,  have  to  be  satisfied  with  the  interim  dividend  at  the 
rate  of  5  per  cent,  per  annum  paid  for  the  first  half-year.  The 
usual  £5,000  is  written  off  property  account,  but  nothing  is 
added  to  general  reserve,  compared  with  £2,500,  and  even 
then  the  balance  carried  forward  is  £4,288  smaller  at  £7,223. 
Stocks  show  very  little  change  at  £79,953,  but  debtors  owe 
£18,136  less  at  £75,670,  and  cash  has  been  reduced  by  £4,304 
to  £32,233.  The  company,  however,  has  purchased  £10,000  of 
the  War  Loan  at  a  cost  of  £9  443. 

M.  B.  Foster  and  Sons,  Ltd. — Business  was  not  seriously 
affected  by  the  outbreak  of  \var,  and  although  sales  were  un- 
favourably influenced  towards  the  end  of  the  year  by  the  in- 
creased beer  duty,  the  nett  profits  for  1914  were  £1,863  larger 
at  £15,057.  To  this  was  added  £9,591  or  £4,293  more  brought 
forward,  and  the  dividend  of  10  per  cent,  on  the  ordinary 
shares  is  supplemented  by  a  bonus  of  is.  per  share,  leaving 
the  balance  carried  out  £5,156  larger  at  £14,738.  Current 
liabilities  have  been  reduced  by  £11,973  to  £28,929,  against 
which  debtors  owe  £6,265  'ess  at  £38,912 ;  investments  have 
been  reduced  by  £6,281  at  £12,390;  and  bankers'  bills  pur- 
chased, which  last  year  stood  at  £4,140,  have  disappeared. 
Stocks,  however,  are  £5,825  larger  at  £61,343,  and  cash  and 
bills  come  to  £2,233  more  at  £15,633. 


'."  A  Key  to  those  Answers  will  be  posted  early 
each  week  for  a  subscription  ot  O/Vfc 
GUINEA  per  annum,  lis.  Tor  six  months,  or 
Ss.  9d.  for  three  months. 

Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

Marconied. — A  tip  about  a  guaranteed  dividend  of  the  same 
amount  as  the  company  itself  has  paid  went  round,  but  was 
contradicted.  There  has,  however,  been  very  good  buying  by 
strong  people,  and  we  think  you  might  hold  on  a  little  longer. 
A  spurt  might  occur  and  give  you  a  chance  to  sell. 

Sussex. — It  is  rarely,  if  ever,  good  policy  to  accept  a  loss  on 
the  chance  of  making  good  by  a  repurchase ;  at  the  same  time, 
we  see  no  reason  to  look  for  a  rally  in  these  shares  in  present 
circumstances.     They  will  probably  go  lower. 

J.  V.  (Kensal  Green). — It  may  not  be  just  the  time  to  buy; 
but  your  friend's  advice  is  not  unreasonable,  and  we  think  you 
might  follow  it  any  day  the  market  is  flat.  Only  do  not  forget 
that  the  company  has  now  many  bad  eggs  in  its  basket,  and  is 
not  managed  with  much  perspicacity. 

O.  E.  A. — The  report  has  just  been  issued,  and  is  dealt  with 
on  another  page.  Undoubtedly  the  company  has  had  some  fine 
contracts,  and  has  prospects  of  more  to  follow  by-and-by.  But 
if  the  shares  rise  on  the  report,  realise. 

L.  G.  R. — (1)  No,  it  would  be  a  pity  to  clear  out  now  when 
the  price  is  no  better  than  10s.  Misfortunes  overtook  the  com- 
pany ;  water  got  into  its  shafts,  and  so  on,  but  the  trouble  has. 
been  overcome,  and  the  market  thinks  an  improvement  due.  (2) 
There  is  not  much  chance  here  at  present.  A  year  hence  there 
may  be  some  movement  based  on  solid  grounds,  but  it  will  be  a 
long  wait.  (3)  It  might  pay  to  buy  a  few  more  of  these  shares  if 
you  can  get  them  at,  or  close  to,  the  minimum,  but  here,  likewise, 
you  may  have  to  wait  a  year  or  two. 

C.  J.  A. — We  think  you  might  hold  on.  The  year's  results 
were  below  the  estimates,  but  there  should  be  a  fairly  steady 
increase  in  the  output.  Unless  there  is  a  considerable  fall  in 
the  price  of  the  commodity,  this  year  should  show  a  fair  profit. 

B.  D.  H. — It  is  quite  a  reasonable  purchase.  There  should 
be  a  good  demand  for  the  company's  product  when  conditions 
are  more  normal. 

W.  M.  D. — We  dealt  with  the  report  at  the  time,  and  werc- 
not  very  satisfied  with  it.  S*ill,  there  ought  to  be  possibilities 
of  recovery,  and  we  cannot  advise  you  to  sell  now. 


Mr.  John  George  Butcher,  K.C.,  M.P.,  Mr.  Harry  Mitton 
Crookenden,  of  the  firm  of  Messrs.  Francis  and  Crookenden. 
and  Mr.  Charles  Wigan,  of  the  firm-of  Messrs.  Wigan,  Cham- 
pernowne  and  Prescott,  have  been  elected  directors  of  the 
Equity  and  Law  Life  Assurance  Society. 

San  Antonio  Land  and  Irrigation  Co. — The  following 
gentlemen  have  agreed  to  act  as  a  committee  in  the 
interests  of  the  holders  of  the  6  per  cent,  twelve-year  first 
mortgage  bonds,  with  power  to  add  to  their  number  :— Messrs. 
A.  F.  C.  C.  Luxmoore,  H.  Malcolm  Hubbard,  Alfred  S.  Marks, 
H.  Mead-Taylor,  F.  S.  Pearson,  Thomas  Rowe,  and  Thomas 
Walter  Simpson.  The  committee  has  been  formed  as  the  result 
of  negotiations  between  the  president  of  the  company  and  Mr 
Mead  Taylor,  the  chairman  of  the  committee  representing 
bondholders  constituted  in  July,  1914.  Since  the  last,meeting 
of  the  bondholders  in  August  various  legal  proceedings  have 
been  instituted  in  the  American  courts,  and  the  object  of  this 
committee  is  to  endeavour  to  formulate  a  plan  for  the  termina- 
tion of  litigation  and  for  the  reorganisation  of  the  company. 
As  soon  as  a  scheme  is  formulated  a  meeting  of  the  bond- 
holders will  be  convened  to  consider  the  same.  The  seciretarv 
of  the  committee  is  Mr.  T.  Porter,  and  bondholders  are  invited 
to  send  their  names  and  addresses  to  him  at  34,  Bishopsgate, 
E.C.,  to  enable  reports  and  notices  as  issued  to  be  addressed 
to  them. 


DELHI  AND  LONDON  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN,  that  the  Half-Yearly 
Ordinary  General  Meeting  of  this  Company  will  be  held  at  the 
Bank  Office,  Royal  Bank  Buildings,  5,  Bishopsgate,  London, 
E.C.,  on  Wednesday,  the  7th  April,  1915,  at  Twelve  o'clock  noon, 
precisely,  to  receive  the  Report  of  the  Directors  and  the  Accounts 
for  the  half-year  ending  31st  December,  1914,  to  declare  a  Dividend, 
and  to  elect  Directors  and  Auditors. 

NOTICE  IS  ALSO  HEREBY  GIVEN,  that  the  Transfer 
Books  will  be  closed  from  the  22nd  March  until  the  12th 
April,  both  days  inclusive. 

By  order  of  the  Board, 

P.  B.  BAKER,  Manager. 
Royal  Bank  Buildings, 

5,  Bishopsgate,  London,  E.C. 
20th  March,  1915. 


Mari  ii  20,   iyis- 
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COMPANY  MEETINGS. 


COURT    LINE. 

The  tenth  annual  general  meeting  o{  Court  Line,  Ltd.,  was 
field,  on  '.  .  at  Winchester  House,  ')id  liroad  Street, 

E.C.,   Mi.  L.   K.    Philipps  (the  i  hainnan)  presiding. 

The  Sft  retary  (Mr.  F.  \V.  Saunders)  having  read  the  notice 
convening   the  meeting  and   the  report  of  the  auditors, 

The  Chairman  said  :  At  the  meeting  we  bad  in  November  I 
explained  to  you  the  extraordinary  way  in  which  the  prosperity 
of  shipping  had  varied  during  the  year  1914.  In  the  winter 
shipping  was  fairly  pi  but  ai  spring  came  on  things 

became  worse,  and  during  the  summer  they  were  distinctly  bad. 
Then  war  was  declared,  and  there  was  an  absolute  collapse 
of  the  trade  of  the  country,  and  therefore  of  shipping.  As  the 
months  passed  on  and  time  was  given  for  the  financial  measures 
of  the  Government  to  take  effect  and  the  international  exchm 
to  be  restored  to  something  like  their  normal  conditions, 
ping  improved  steadily  with  the  trade  of  the  country,  and  I 
think  1  may  say  that  December  was  one  of  the  best  months  that 

I  shipping  has  ever  had.  I  might  say  that  in  August,  when  war 
was  first  declared,  we  had  to  spend  a  heavy  sum  on  war  insur- 
ance and  other  expenses  to  get  our  fleet  home,  as  we  then  ex- 
1  to  have  to  lay  up  for  the  course  of  the  war,  and  this  expense 
took  away  the  greater  part  of  the  profit  we  had  made  in  the 
first  six  months  of  the  year,  but  I  am  glad  to  say  that  we 
made  up  our  profits  later  on,  and  the  results  are  fairly  good. 
I  should  like  at  this  point  to  say  a  few  words  upon  a  subject 
whfc  11  has  been  very  largely  mentioned  in  the  papers,  and  that 
is  the  price  of  wheat  as  rejfards  shipping.  The  high  price  of 
wheat,  to  my  mind,  has  not  been  caused  by  the  greed  of  the 
shipowners.  That  is  an  absolute  fallacy.  You  might  think 
that  some  of  our  friends  in  the  Press  we,re  of  opinion  that  if 
we  were  offered  a  large  freight,  our  duty  was  to  accept  a 
small  one.  But  you  ran  easily  see  the  absurdity  of  that.  For 
example,  if  we  had  one  of  our  ships  in  the  River  Plate  and 
perhaps  at  the  moment  there  was  no  other  ship  available,  there 
•  three  merchants  who  want  that  ship.  As  a  matter  of 
fact,  at  the  present  moment  there  might  be  10.  One  does  not 
want  the  ship  very  much,  but  he  is  -willing  to  pay  30s  per 
ton  ;  another  is  more  anxious  and  is  willing  to  pay  40s  per 
ton;  while  a  third  may  have  some  contract  to  fulfil  and  must 
have  the  ship  and  is  willing  to  pay  50s  a  ton.  Are  we  to  give 
our  ship  to  the  man  who  is  only  prepared  to  pay  30s  a  ton? 
If  we  did  who  would  benefit?  Would  the  working  man  in 
Britain  get  his  bread  at  a  lower  price?  Would  he  benefit  from 
the  £1  a  ton   less  which  we  took  for  carrying  that  wheat  to 

I  England?  No,  he  certainly  would  not.  The  only  man  who 
would  benefit  by  our  taking  that  cheap  freight  would  be  the 
merchant,  and  he,  when  he  got  the  wheat  to  England,  would 
sell  it  at  the  highest  price  he  could,  and  he  would  pocket  that 
£1  as  extra  profit  to  him.  You  have  the  same  thing  every  day 
with  regard  to  the  Hritish  farmer.  He  has  grown  his  wheat 
in  this  country;  he  is  not  paying  in  freight  for  bringing  his 
wheat  to  this  country  and  that  wheat  is  sold  at  the  highest 
market  juice.  If  anybody  would  benefit  except  this  one  mer- 
1  bant  we  are  talking  about  who  would  lose?  Not  some  rich 
shipowner  that  we  always  hear  about  in  the  papers,  but  the 
shareholders  in  this  company.  You,  gentlemen,  are  the  greedy 
shipowners,  and  I  might  mention  there  are  about  1,400  of  you. 
Those  1,400  shareholders  in  this  company,  or  the  great  majority 
of  them,  are  not  wealthy  men,  and  many  of  them  have  an 
investment  of  something  like  £10  in  the  company.  As  to  the 
cause  of  the  rise  in  wheat  prices.  I  think  it  is  obvious.  The 
chief  cause  is  in  the  closing  of  the  Dardanelles,  by  which  the 
whole  of  the  Russian  crop  has  been  held  up.  The  closing  of 
the  Dardanelles  has  been  used  by  gamblers  in  America  to  force 
up  the  prices.  The  very  threat  of  the  Dardanelles  being  re- 
opened  has  caused  wheat  to  go  down,  f  would  mention  that 
six  weeks  ago  wheat  rose  in  price,  while  freights  were  falling. 
and  now  I  read  of  the  Dardanelles  being  opened  wheat  falls, 
although  as  a  matter  of  fact  freights  are  up. 

W  ith   regard   to  the  balance-sheet,    I   do  not  think  there    is 
much  that   I  need  say  about  it,  as  it  is  very  clear.     Some  people 
have  said,   "Why,  as  yon  have  made  less  profits,  do   you  pay 
a  bigger  dividend?"     I  can  answer  that  verv  simply.  We  have 
j      always  been  very  conservative  in  this  company.     We  have  put 
aside    large   sums    for    depreciation,    and     we'  have    generallv 
ed   ahead.     Last  year  was  not  a  very  good  year,  but  this 
r    looks   like  being   very   good,    and   therefore   the  directors 
led  absolutely  justified  in  increasing  the  dividend.     Since   I 
inception  of  the  company  we  have  written  off  for  depreciation 
Of     •  £68,700,    and    that    brings     them    in  the   bal a 

sheet  to  about  ,£4  6s.  per  ton  dead  weight.     As  regards  the  I 

I  freights,  there  has  been  a  lot  of  talk  about  that,  and  I  should 
like  to  give  you  what  I  consider  reasons  for  those  high  til 
re  by  no  means  all  profit.  For  instance,  the 
npense  of  insuring  against  war  risks  in  this  company  for  the 
12  months  will  cost  us  considerably  over  ,£30,000.  Then  the 
increase  in   wages  per  annum    since  war  was  declared    in   this 

aitrv    amounts   to  over   £8,000   a    year.      One   of   the   lai 
Hems  ,,!  expenditure    is  coal,   which,   of    course,   has   increased 
in      this       country,       hut       the       cost       has       increased       11111.  h 
ise  of   the   coal    we    hare   h*4     to     buy    abroad 
If  you   take  the  average  increase  at  about  ■  ,   I  do  not 

think  von  will  he  far  wrong.  It  is  more  than  that,  and  on  that 
basis  our  increased  expenditure  on  coal  amounts  to  over 
£So.ooo.  Other  reasons  for  high  freights  are  that  all  German 
and  Austrian  steamers  are  off  the  market  ;  that  the  Government 
ftas   requisitioned  a  large  number  of  steamers   for  naval   pur- 


l-"-cs,  and  that  a  considerable  number  of   steamers  have  been 
sunk. 

While  mentioning  the  subject  of  requisition,  I  should  like  to 
express  what  I  feel  is  the  attitude  of  shipowners  towards  this 
requisition  question.  I  think  shipowners  are,  on  the  whole,  as 
patriotic  a  lot  of  men  as  you  would  find  in  this  country,  and 
undoubtedly  the  fact  that  men  have  in  the  past  built  up 
huge  shipping  industry  in  Great  Britain  is  an  enormous  advan- 
tage to  the  country  in  the  present  crisis.  In  fact,  I  do  not 
know  how  the  Navy  would  get  along  if  they  could  not  take 
steamers  when  they  want  them  and  where  tbey  want  them. 
Hut  this  requisition  is  absolutely  compulsory.  You  receive  a 
sudden  order,  and  although  your  boat  may  be  loaded  you  have 
got  to  discharge  it  and  put  yourself  at  the  service  of  the 
1  ountry.  The  boats  are  compulsorily  taken,  and  you  do  not  get 
the  market  price  for  those  boats.  We  are  not  grumbling 
at  that.  If  the  right  proportion  of  steamers  is  taken  from  the 
whole  shipping  of  the  country  it  is  fair,  because  shipping  is 
having  a  very  good  time,  largely  owing  to  the  war.  We  do  not 
want  to  grumble,  but  I  think  it  should  be  recognised  that  the 
-hipping  companies  are  being  taxed  to  that  extent.  We  are 
paying  taxes  which  no  other  subject  of  Jhe  kingdom  is  paying. 
All  you  shareholders  are  paying  that  tax,  and  it  is  a  very  big 
one,  for  I  reckon  we  could  make  in  six  weeks  with  one  of  our 
steamers  as  much  as  we  can  make  for  the  whole  year  from  the 
same  steamer  if  the  Government  requisitioned  it. 

The  good  times  for  shipping  being  so  largely  due  to  the 
war  and  the  disturbances  caused  thereby,  it  may  be  asked, 
"  When  peace  comes — as  we  hope  it  will  come  soon — will  not 
freights  slump,  and,  therefore,  ought  we  not  to  sell  our  whole 
fleet  and  pack  up?"  Gentlemen,  we  did  not  start  this  com- 
pany as  speculators  in  ships.  We  started  this  as  a  shipowning 
company  to  make  money  out  of  running  the  steamers,  and  I  do 
not  think  we  have  made  a  big  mess  of  it,  anyhow.  I  certainly 
do  not  feel  inclined  to  sell  boats  at  the  present  time ;  in  fart, 
if  I  could  buy  them  I  would.  However,  you  cannot  do  so; 
you  cannot  build  ships  or  buy  ships.  If  peace  comes  so  many 
ships  have  been  lost  and  sunk,  and,  what  is  a  still  greater  thing, 
ships  have  not  been  built.  The  shipbuilding  yards  have  been 
requisitioned  by  the  Government ;  workmen  have  gone  to  the 
front,  and  no  doubt  the  output  of  shipping  has  been  very  small. 
It  is  hard  to  prophesy,  but  I  believe  that  even  if  peace  came 
at  once,  and  all  those  boats  which  the  Government  have  re- 
quisitioned were  put  on  the  market,  trade  would  be  good  enough 
to  absorb  the  lot,  and  we  should  not  see  the  awful  slump  people 
talk  about. 

In  conclusion,  I  may  say  that  I  never  felt  so  confident  as 
regards  the  outlook  of  shipping  in  general  and  of  this  com- 
pany in  particular.  We  have  always  shown  goods  results,  and 
our  balance-sheet  has  grown  stronger  each  year.  We  have  set 
aside,  as  I  have  told  you,  large  sums  for  depreciation,  and  all 
our  ships  are  worth  much  more  to-day  than  we  originally  paid 
for  them,  so  that  the  whole  depreciation  fund,  as  the  market  is 
today,  stands  as  a  reserve  fund.  I  have  been  asked  to  state 
what  the  company's  steamers  are  worth.  That  is  a  very  difficult 
problem,  because  the  value  of  steamers  varies  from  day  t<. 
day.  You  cannot  tell  what  a  boat  is  worth  until  it  is  bought  or 
sold,  and  so  I  cannot  answer  the  question,  but  if  anybody  could 
buy  our  seven  steamers  for  an  average  of  £60,000  apiece,  I 
think  they  would  have  a  very  cheap  bargain.  I  should  like  to 
get  them  myself  at  that  price. 

Mr.  P.  E.  Haldinstein  seconded  the  motion,  which  was  carried 
unanimously,  without  discussion. 


LAW    LAND. 

The  thirty-second  annual  general  meeting  of  the  Law  Land 
Co.,  Ltd.,  was  held,  on  Wednesday,  at  the  offices  of  the  com- 
pany, 30.  Xorfolk  Street.  W.C..  Sll  I'ourtcnav  Warner,  Bart.. 
(  .11.,  M.P.  (the  chairman),   presiding. 

The  Assistant  Secretary  (Mr.  M.  E.  F.  Crealock)  having  read 
the  notice  convening  the  meeting  and  the  auditors'  report, 

The  Chairman  said  :  Under  all  the  circumstances  of  the  case, 
when  you  consider  that  for  the  lattes  period  of  the  year  under 
review  the  country  had  been  engaged  in  a  war  of  unprecedented 
magnitude  and  all  business  had  been  subjected  to  a  dislocation 
and  strain  consequent  on  such  a  condition  of  things,  it  is  really 
wonderful  that,  with  such  a  large  variety  of  tenants  pursuing 
almost  every  conceivable  occupation,  we  have  managed  not  only 
to  maintain,    but  to  increase,  our   revenue.     Had    it  not  been 
for  an  unusual  expenditure  on  repairs  and   improvements,  c  f 
which  we  hope  to  reap  the  benefit  in  the  future,  the  nett  result 
would  have  been,  on  paper  at  least,  even  more  satisfactory,  but 
as  we  are  able  to  maintain  our  usual  dividend  up  to  the  ievel 
of  7  per  cent.,  and   in  addition  to  add  nearly  £4,000  to  the 
leaseholds  redemption  account,  and  £10,000  to  the  reserve  ac- 
count, I  do  not  think  we  have  much  to  complain  about.     We 
must   not,  however,   lose  sight  of  the  fact  that  we  have  this 
year  taken  £4,000  from  the  reserve  for   improvements.     As 
name  implies,  this  fund  was  set  aside  on  purpose  to   meet  a 
case  like  the  present,  but  even  so  it  is  always  more  satisfac- 
tory to  put  money  by  than  expend  it.     I  think  the  most  satis- 
factory feature  of  our  year's  working  is  the  purchase  of  Im- 
perial House,  Kingsway.     This  is  a  fine  property,  and.  as  it  is 
now  fully  let,  will  be  a  material  addition  to  our  rent  roll.     It  is 
also  very  satisfactory  to  note  the  good  class  of  tenant  we  are 
obtaining  for  our  Norfolk  Estate  properties,  and  also  that,  in 
spite  of  the  many  new  buildings  being  erected  in  the  neighbour- 
hood, we  are  retaining  practically  the  whole  of  our  old  tenants. 
We  must,  of  course,  look  forward  to  the  fact  that  some  of  our 
tenants  will  be   affected   by  the  war,  and  this  may  result   in 
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some  loss  to  the  company.  Up  to  now  office  property  in  the 
City  has  been  a  great  deal  more  affected  by  the  war  than 
property  in  this  neighbourhood ;  but  I  am  afraid  we  cannot  ex- 
pect to  escape  our  share  of  the  general  misfortune,  and  must 
be  prepared  for  some  loss  of  rent.  It  will  no  doubt  be  of 
interest  to  you  to  hear  that  over  70  of  our  staff  are  serving 
with  the  colours.  We  have  always  made  it  a  practice  to  employ 
Naval  and  Army  Reserve  men  where  possible,  and  consequently 
we  have  been  very  heavily  hit  by  so  many  of  our  employees 
being  called  up.  In  addition  to  this  a  number  of  the  staff 
enlisted.  I  regret  to  say  that  up  to  the  present  time  we  have 
had  three  killed  and  a  number  wounded,  but  we  hope  the  last- 
named  will  again  be  fit  to  return  to  our  employ.  Needless  to 
say,  all  their  places  are  being  kept  open  for  them.  I  think  we 
may  congratulate  ourselves  on  the  results  of  the  year.  With 
these  remarks  I  beg  to  propose  the  adoption  of  the  report  and 
accounts. 

Mr.  B.  E.  Pemberton,  in  seconding  the  motion,  said  he 
thought  it  spoke  well  for  the  inherent  soundness  of  the  com- 
pany, as  well  as  for  the  skill,  capacity  and  energy  of  the  direc- 
tors and  staff,  that  they  had  been  able  to  maintain  the  divi- 
dend under  such  exceptional  circumstances.  At  the  same  time, 
he  agreed  with  what  the  chairman  had  said,  that  the  wave  of 
depression  which  had  overtaken  business  concerns  since  the  war 
began  had  not  yet  reached  its  final  force,  and  it  would  be 
unwise  to  anticipate  the  same  results  in  the  near  future.  How- 
ever, he  thought  they  might  safely  leave  the  future  in  the 
hands  of  their  very  capable  directors. 

Mr.  Reginald  St.  Aubyn  Roumieu  asked  whether,  in  the 
opinion  of  the  directors,  the  amounts  placed  to  reserve  were 
adequate. 

The  Chairman  said  he  could  assure  Mr  Roumieu  and  the 
shareholders  that  the  amounts  put  to  reserve  were  ample.  They 
must  bear  in  mind  that  the  leaseholds  redemption  fund  was 
added  to  every  year  on  an  actuarial  basis,  and  each  year 
substantial  amounts  were  written  off  mortgages. 

The  motion   was  carried    unanimously. 

R-   WHITE  AND  SONS. 

The  twenty-second  annual  ordinary  general  meeting  of  R. 
White  and  Sons,  Ltd.,  was  held  on  Thursday  at  the  Cannon 
Street  Hotel,  E.C.,  Mr.  R.  J.  White  (chairman  and  a  managing 
director)   presiding. 

The  Secretary  (Mr.  John  J.  Ball)  having  read  the  notice  and 
the  report  of  the  auditors, 

The  Chairman  said  :  During  the  past  12  months  we  have 
arranged  for  the  extension  of  the  time  for  the  redemption  of 
our  first  mortgage  debenture  stock,  we  have  completed  a  scheme 
for  the  writing  down  of  the  company's  capital,  and  we  have  suc- 
cessfully met  the  stress  which  accompanied  the  opening  of  the 
war.  Had  tfiis  outbreak  occurred  a  few  months  earlier  we 
should  have  had  a  different  report  to  make,  and  our  resources 
would  have  been  severely  tested.  Fortunately,  our  season  was 
near  its  close  when  the  war  commenced,  and  we  were  able  to 
supply  the  Government  with  over  half  our  horses  and  also  a 
number  of  vans  without  very  seriously  diminishing  our  output. 
On  the  other  hand,  prices  of  raw  materials  advanced  at  an 
unprecedented  rate,  and  a  large  number  of  our  workers  were 
enrolled  in  his  Majesty's  forces,  including  one  of  your 
directors,  my  son,  Mr.  R.  A.  White.  There  are  at  the  present 
time  70  or  80  of  our  men  serving  with  the  colours,  and  we  are 
making  a  weekly  contribution  to  their  dependents.  In  spite  of 
these  difficulties,  we  finished  the  year  with  an  improved  turn- 
over, and,  as  a  result,  the  balance-sheet  now  before  you  is  one 
of  the  best  we  have  had  for  many  years.  The  year's  trading 
shows  an  increase  in  the  gross  profit  of  ,£15,746.  The  total  of 
the  items  to  the  debit  of  the  profit  and  loss  account  has  decreased 
nearly  ;£  10,000,  and  the  net  profit  is  .£54,773,  as  against 
.£28,892  in  the  preceding  year,  an  increase  of  £25,881.  'You 
will  note  that  the  charge  for  leasehold  redemption  is  nil,  while 
debenture  premium  reserve,  maintenance  of  plant,  vans  and 
horses,  and  depreciation  on  plant  and  machinery,  &c,  are 
greatly  reduced.  The  larger  part  of  these  reductions  arises  from 
the  fact  of  the  revaluations  in  the  reduction  of  capital.  This 
relieves  the  profit  and  loss  account  for  the  year  of  a  large  pro- 
portion of  depreciation  which  it  would  otherwise  have  had  to 
bear,  amounting  roughly  to  ,£11,000.  During  the  current  year 
the  depreciations  will  be  fully  charged,  but  on  the  diminished 
tot  ils  of  plant,  &c,  as  reduced  by  the  valuations.  We  have  now 
arrived  at  a  stage  where  we  are  experiencing  the  benefits  of  our 
policy  of  concentration  and  watchfulness  over  expenditure. 
You  will  see  from  our  balance-sheet  that  we  are  in  a  sound 
financial  condition.  Our  cash  at  bank  and  on  loan  exceeds  the 
amount  owing  to  our  creditors  by  the  sum  of  over  ,£104,000, 
and  our  investments  have  increased  by  £19,000  over  last  year. 
In  those  investments  we  include  over  ^"30,000  of  our  own  de- 
benture stock,  which  we  have  purchased  and  hold  subject  to 
reissue  if  desired.  We  do  not  expect  to  reissue,  but  intend  to 
form  a  sinking  fund;  and  are  expecting  soon  to  place  £10,000 
stock  in  the  hands  of  trustees,  which  is  to  be  the  commencement 
of  a  debenture  sinking  fund,  and  the  interest  is  to  be  applied 
in  the  purchase  and  redemption  of  further  stock.  Your  directors 
feel  in  the  present  state  of  affairs,  and  having  regard  to  the  fact 
that  the  prices  of  nearly  all  raw  materials  have  risen  and  are 
certain  to  maintain  their  high  level  for  some  considerable 
period,  even  if  they  do  not  still  further  increase,  that  it  is 
prudent  to  assume  the  current  year  will  show  a  falling  off  in 
profits,  and  it  is  possible  this  may  continue  until  affairs  in 
■this  country  resume  a  more  normal  character.  The  large 
amount  of  cash  at  bankers  and  in  hand  has  been  very  con- 
siderably reduced   since    November    last     by    the    purchase  of 


horses  and  vans  to  replace  those  taken  by  the  Government.  The 
usual  calls  on  our  winter  reserve  have  been  and  are  continuing 
to  be  made.  Add  to  this  the  preference  dividend  which  we  hope 
to  send  you  to-morrow,  also  keep  in  mind  the  question  of  a 
good  reserve  against  contingencies,  and  I  believe  you  will  be, 
willing  to  leave  the  question  of  future  distributions  in  the  hands 
of  your  directors. 

Mr.  Joseph  G.  Colmer,  C.M.G.  (deputy-chairman),  seconded 
the  resolution,  which  was  carried  unanimously. 

BORAX    CONSOLIDATED. 

The  17th  ordinary  general  meeting  of  Borax  Consolidated, 
Ltd.,  was  held  on  Tuesday  at  the  Cannon  Street  Hotel,  EX., 
the  Earl  of  Chichester  (the  chairman)  presiding. 

The  Secretary  (Mr.  H.  T.  Daniell)  having  read  the  notice 
and  the  auditors'  report, 

The  Chairman  said  :  The  result  of  the  trading  for  the  period 
we  have  to  deal  with  has  been  a  profit  of  .£344,049,  or  about 
£18,000  less  than  in  the  previous  year,  which  was  the  highest 
in  the  history  of  the  company.  Our  business  was  progressing 
in  a  most  satisfactory  manner  until  the  outbreak  of  the  war,  aid 
but  for  this  our  profit  should  have  again  shown  an  increase. 
There  is  no  question  of  exhaustion  of  raw  material;  the  quan- 
tity available  is  enormous,  our  only  anxiety  in  this  connection 
being  to  increase  the  demand  on  the  output.  Reference  has 
been  made  from  time  to  time  to  the  world-wide  character  of 
our  business,  and  in  ordinary  times  we  have  enjoyed  great 
advantages  from  this,  as  if  trade  was  bad  in  one  or  more 
countries  we  had  compensation  elsewhere ;  but  in  such  extra- 
ordinary times  as  we  are  now  gotag  through,  nearly  all  the 
great  European  countries  being  involved  in  war,  we  stand  to 
be  hit  in  a  number  of  places  at  the  same  time.  We  supply  the 
raw  material  required  by  the  Continental  refiners  of  borax  and 
boric  acid,  most  of  wTiom  are  associated  with  us.  We  have 
especially  a  large  trade  in  Germany  and  Austria,  where  the 
enamelling  and  glass  trades  consume"  thousands  of  tons  yearly. 
This  is  naturally  entirely  cut  off  during  the  war,  and  ;n  re- 
spect of  other  countries,  such  as  France  and  Russia,  there  is 
so  far  only  a  small  demand,  owing  to  stoppage  of  manufacture 
and  also  to  the  difficulties  in  distributing  goods  over  the  rail- 
ways. We  hope  in  the  case  of  the  last-named  countries  the 
conditions  will  soon  improve.  For  the  past  financial  year  we 
were  only  affected  by  these  conditions  during  the  months  of 
August  and  September;  as  our  year  closed  on  Septmber  30,  but 
the  current  year  will  be  affected  to  a  more  serious  extent  by 
the  stoppage  in  trade.  We  can  only  hope  that  the  present  con- 
ditions will  not  last  very  long.  When  the  war  is  over  we 
should  at  once  enter  a  prosperous  period,  as  the  stocks  in  the 
various  countries  will  have  been  entirely  exhausted,  and  large 
calls  upon  us  for  raw  and  refined  material  may  then  be  anti- 
cipated to  replenish  the  stocks  usually  held  and  to  carry  on 
current  business.  In  the  United  States  our  business  continues 
to  be  very  satisfactory,  and  in  the  United  Kingdom  it  is  fully 
up  to  the  average  after  taking  into  account  the  loss  of  trade 
with  the  Continent.  The  demand  from  neutral  countries  foi 
our  ^refined  products  has  recently  shown  an  increase,  no  doubt 
owing  to  some  of  the  orders  which  have  hitherto  gone  to 
German  refiners  now  finding  their  way  here.  Some  compensa- 
tion for  the  serious  temporary  loss  of  trade  I  have  already 
referred  to  may  be  found  in  this  direction.  We  are  now,  how- 
ever, going  through  a  period  when  we  cannot  make  the  profits 
we  have  enjoyed  for  a  number  of  years,  and  seeing  that  we 
have  a  large  amount  of  liquid  assets  locked  up  for  the  time 
being  in  enemy  countries  in  the  shape  of  casth  at  banks, 'debts 
due  to  us,  and  stocks  of  material  unpaid  for,  which  in  the 
ordinary  course  would  have  already  come  into  our  banking 
account  here,  it  is  absolutely  necessary  for  us  to  be  prudent  in 
the  declaration  of  dividend.  We  do  not  anticipate  that  there 
will  be  any  serious  loss  in  connection  with  these  assets,  but  they 
will  not  be  available  until  the  close  of  the  war.  We  have  to 
provide  for  the  capital  outlays  entered  into  before  the  war, 
and  we  must  also  bear  in  mind  that  we  have  property  on  the 
Continent,  and  although  at  present,  so  far  as  we  know,  no 
damage  has  been  dene',  it  may  yet  occur.  All  these  facts  place 
a  burden  upon  us  at  such  a  time  as  this,  and  I  feel  confident 
you  will  endorse  the  view  that  the  directors  have  taken  as  to 
the  distribution  of  profit.  We  have  a  wonderful  and  a  unique 
business,  and  there  is  every  prospect  that,  with  normal  times, 
we  shall  be  able  to  show  results  exceeding  those  of  the  past. 

Colonel  J.  W.  Reid  seconded  the  motion,  which  was  unani- 
mously adopted. 

COUNTY  OF   LONDON    ELECTRIC    SUPPLY 
CO.,   LIMITED. 

The  twenty-first  ordinary  general  meeting  of  this  company 
was  held  on  Monday  at  Winchester  House,  Old  Broad  Street, 
Mr.    J.   B.    Braithwaite,   M.I.E.E.,   presiding. 

Tfte  Secretary  (Mr.  F.  C.  McQuown)  read  the  notice  conven- 
ing the  meeting, 

The  Chairman,  in  moving  the  adoption  of  the,  report,  said 
that  the  new  business  for  the  past  year  was  another  record, 
there  having  been  applications  for  5,206  kw.,  against  4,137  kw. 
in  the  previous  12  months.  This  had  been  obtained  from  1,897 
new  consumers,  bringing  up  their  total  consumers  to  24,212,  the 
largest  number  of  any  London  electric  svfpply  company. 
During  the  year  they  had  sold  just  over  2S,ooo,ooo  units,  an 
increase  of  nearly  9  per  cent.,  and  but  for  the  war  they  would 
probably  have  had  a  much  laTger  increase  in  their  nett  earn- 
ings. No  fewer  than  120  members  of  their  staff  were  serving 
with  his  Majesty's  forces,  and  arrangements  had  been  made 
whereby  they  would  not  be  sufferers  financially  through  having 
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done  so.     A   great  strain  had  necessarily  been  thrown  on  those 
leit  behind,  and  he  wished  to  testify  to  the  unswerving  loyalty 
and  •  heerfulness  with  which  they  had  worked  to  carry  on  the 
business  efficiently.      IIu  then    referred  to  the  Hill  of  last  year 
put   forward    by    influential   bankers,   and   of   which  this   com- 
pany   were   the   nominal    promoters,    for   the   unification   of    the 
London    electricity    supply,   remarking    that    they  had  hoped 
.  oaunoa  sense  would  prevail  and  that  the  Hill  might  have  had  a 
fair  chance  of  becoming  law.     Owing  to  internal  jealousies,  he 
supposed,   the  other  companies  opposed  the  measure,    and   the 
opposition  reached  such  a  height  that  the  promoters  felt  it  was 
useless  to  proceed   further,   and    so  they   withdrew   it.     Their 
effort*,  however,  had  not  been  in  vain,  fur  this  year  three  Bills 
bad  been  introduced.     That  of  the  London  County  Council  was 
in  exceedingly  important  Hill,  following  in  many  respects  the 
lines  of  this  company's   Hill  of    last    year — for   example,   the 
Condon  County  Council  adopted  both  the  suggestions  to  which 
he   had  just   alluded  by  providing   that  the  acquisition  of  the 
undertakings  by  the  London  County  Council  or  the  Statutory 
Authority  created  for  the  purpose,  and  the  releasing  of  them 
to  the  companies,  should  be  for  a  period  of  50  years,  and  that 
the  price  to  be  paid  to  the  companies  at  the  end  of  that  period 
should   be  defined.     This  company   gave   its    support  and  help 
to  the  London  County  Council,  but  the  latter,  having  failed  to 
secure  the  necessary  three-fourths  majority,   withdrew  the  Hill. 
The  London  County  Council  had,  however,  put  their  hands  to 
three  points  of  the  utmost   importance  to  shareholders    in   the 
I  ondon   electric   supply    companies,   namely,   (1)   that   it  was   a 
fair  and  equitable  thing  that  the  period  should  be  extended  to 
50  years ;  (2)  that  the  best  results  were  likely  to  be  obtained  not 
by    municipal   ownership   and   management,    but   by   municipal 
control  and  company  management;  and  (3)   that  it  was  fair  to 
lay  down  such  a  basis  that,  instead  of  depending  on  the  obscure 
interpretation  of   some  clause  dependent   entirely  on   the   view 
taken   by  an   arbitrator  at  the  end    of  the   given   period,   those 
engaged  in  the  supply  of  electricity  should  know  exactly  what 
they  were  going  to  get  at   the  end  of  the  period,   and  so  be 
enabled  to  make   proper  provision   for  the  redemption  of  their 
capital.     Then   10  of  the  companies  themselves    put   forward   a 
Hill,  and  shareholders  might  be  surprised  to  learn  that  those 
companies  themselves  in  their  Hill  had    adopted  the  proposals 
contained  in  this  company's  Hill,  which  they  were  the  means 
of  throwing  out.    They  laid  down  the  same  period  of  50  years, 
but,    finding  that  there  was  no  prospect  of  any  definite  result 
being  secured,  they  had  also   withdrawn  their  Bill. 

The  company,  as  they  were  aware,  had  acquired  a  large  area 
in  the  Romford  district,  and  the  supply  would  soon  begin  there. 
Mr.  Frederick  W.  Reynolds  seconded  the  motion,  which  was 
carried  unanimously. 

After,  Mr.  J.  J.  Hisgood  criticised  the  action  of  the  West- 
Fnd  companies  last  year  in  opposing  the  Bill  nominally  pro- 
■noted  by  the  company.  He  suggested  that  the  reason  of  their 
1  i 'position  was  to  be  found  in  the  fact  that  while  the  company's 
Hill  of  last  year  provided  only  five  years'  compensation  to 
directors  and  officials  displaced,  the  West-End  companies  Bill 
at  this  year  provided  ro  years'  compensation  for  officials. 
Further,  while  the  company's  Bill  last  year  was  contested 
because  it  was  considered  futile  to  suggest  to  the  L.C.C.  a  50 
stirs'  extension  of  tenure,  the  West-End  companies  Bill  of 
this  year  adopted  similar  proposals. 

Mr.  II.  B.  Renwick  (managing  director),  in  acknowledging 
the  vote  of  thanks  accorded,  said  that  thev  would  continue  to 
do  all  in  their  power  to  further  the  interests,  both  of  the  share- 
holders and  the  public,  by  pushing  forward  in  the  direction  cf 
unification,  with  a  view  to  cheapening  supplv  for  industrial  and 
other  purposes. 


fund,   which  was  not  included  in  the  assets  mentioned,  stood: 
at  jC'S0!000-    lne  cost  per  ton  of  ore  milled,  as  compared  with 
1913,   showed  a   decrease  of   8.33d.      During   the   four   month - 
from  March  to  June  of  last  year  the  electric  power  supply  wa-i 
1 1  icted  through  a  shortage  of  water  in  the  Cauvery  River 
arising  from   a  prolonged    drought.     This  had   necessitated   a 
reversion  to  the  reserve  steam  plant  for  continuing  the  opera- 
tions at  surface  and  underground,  and  was  the  cause  of  con- 
siderably less  work  having  been  done  in  the  way  of  develop, 
ment.     Some   1,082    ft.   less  of  driving  and   rising   were  attri- 
butable to   this  temporary   interruption.     The  ore   reserves  at 
December  31    last   were  computed  at   1,014,000  tons,  exclusive 
of  250,000  tons  of  low-grade  ore.     The  reduction  as  compared 
with   the    previous    year's   estimate    was   due    mainly    to    the 
lessened  productiveness  of  the  deep  levels  at  Ribblesdale's  for 
the  time  being,  but  also  in  part  to  the  smaller  extent  of  develop. 
ments  accomplished  for  the  reason  already  alluded  to.     Share- 
holders  would    be    pleased    to   hear,   however,   that   the   large 
bodies  of  rich   ore  reserves  were  of  a  very  satisfactory  value. 
Lord  Ribblesdale  seconded  the  resolution. 
Mr.    Edgar  Taylor,  dealing  with  the  mining  developments, 
said  that   rich  ore    had   been  opened   up  during  the  year   in 
certain   sections  of    the   mine;    but,    generally    speaking,    the 
developments    had    been    in    lodes   of    poorer    grade.      At   the 
deepest  points  in  the  mine  the  reef  was  strong,  of  satisfactory 
width,  and  well-defined,   but  at  the  moment,  with  certain  ex- 
ceptions, they  were  passing  through  one  of  those  poorer  zones 
which   they   had    experienced    from   time  to  time   during   the 
working  of  their  great  property.     They  looked   forward  with 
confidence  again  to  an   improvement  in  the  value  of  the  lode 
as    the  developments   were  advanced    laterally   and   in  depth, 
and  they  were  strengthened  in  their  opinion  by  the  experience 
of    the  neighbouring  mines   to  the   north,    in   which   the   reef 
had   resumed    its  rich   qualities,   after  periods  of   impoverish- 
ment, at  depths  greater  than  those  yet  reached  in  the  Mysore- 
mine. 
The  report  and  accounts  were  unanimously  adopted. 


MYSORE    GOLD    MINING    CO. 

The  35th  ordinary  general  meeting  of  the  Mysore  Gold 
Mining  Co.,  Ltd.,  was  held  on  Thursday  at  Cannon  Street 
Hotel,  Captain  \V.    Hell   Mi  Taggart  presiding. 

The  Secretary  (Mr.  W.  F.  Garland,  F.C.I.S.)  read  the 
notice  convening  the  meeting  and   the  report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  during  the  year  304,375  tons  of  quartz 
vine  milled,  producing  by  amalgamation  195,485  ozs.  of  bar 
*  Id,  or  an  average  of  12  dwts.  20  grs.  per  ton.  In  addition, 
a  16,608  tons  of  tailings  and  slimes  were  treated  for  a  yield 
if  3S,ap  C*B,  of  bar  gold,  an  average  of  2  dwts.  7  grs.  per 
tun.  The  total  production  for  the  year  was  -no, 717  ozs.  of  bar 
.Void,  of  a  value  of  £899,498,  and  the  working  profit  was 
/  188,848.  The  amount  at  the  credit  of  the  profit  and  loss 
account  was  £.|i|S,oi6,  against  which  the  following  items  weie 
1  barged  : — Interim  dividends  of  3s.  M.  per  shin-  paid  ]ulv 
and  November  19  last,  £213,500;  additional   remuneration  paid 

directors  and  managers.  £4,135;  income-tax.  £21), 340;  de- 
reciation,  £i,.2SN;  expenditure  on  capital  account,  £84,979; 
ml  donations  to  the  National  Relief  Fund,  the  British  Red 
s  Fund,  and  the  Indian  Soldiers'  Fund,  £3,045.  Ex- 
penditure on  capital  ac.-ount  had  been  unusually  heavy  daring 
'he  year,  and.  as  the  shareholders  were  ry  kind  of 

e,   including  capita]   expenditure,   had   for  m 

been   charged  to  revenue,  which  still    left  verv  substantial  divi. 

Is  for  distribution.     After  charging  the   I  amounts 

there    «  is    an    av  lilable   bal  u  (.,u,t    0f 

which    a   final   dividend  ;0S3 

!  ie  tax)    was    paid   on   the    10th    Inst.,    [1  to 

.1   the    iccount  for   1915.     The   tot  tion  for 

Bar    1914   was  thus    ris.   6d.    per  shirr,  or  IIJ   per  cent,  on 

the   nominal  capvt  d      At    Dei  1 1  ibei    u   lot   the  liquid 

less  Mimlri   creditors,   amounted  to  £171,830;  ami  the  reserve 


W.  T.   HENLEY'S   TELEGRAPH    WORKS. 

The  36th  ordinary  general  meeting  of  W.  T.  Henley's  Tele- 
graph  Works  Co.,  Ltd.,  was  held  on  Friday  at  the  offices,  13. 
and  14,  Blomfield  Street,  E.C.,  Mr.  Sydney  Gedge,  M.A.,  the 
Chairman,  presiding. 

The  Secretary,  Mr.  A.  E.  Salmon,  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report, 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  the  directors  had  paid  their  annual  visit 
to  the  company's  works,  and  saw  what  very  great  improvements 
were  being  made,  especially  at  Gravesend,  where  they  had  a 
fine  area,  and  were  erecting  the  works  required  for  the  needs 
of  their  growing  business,  including  the  new  department  for 
the  manufacture  of  motor  tyres,  which  was  doing  most  satis- 
factory trading.  The  accounts  showed  impraved  figures  in 
every  important  item.  The  trading  profit  was  £6,000,  or 
£7,000  more  than  in  the  previous  year,  when  an  increase  of  a 
few  thousands  was  shown.  The  reserve  at  the  end  of  last  year 
was  no  less  than  £215,000,  and  they  were  adding  £20,000,. 
making  its  total  £235,000,  which  on  an  ordinary  capital  cf 
£200,000  was  most  satisfactory.  They  proposed  to  pay  a  divi. 
dend  of  15  per  cent.,  with  a  bonus  of  5  per  cent.  The  interim, 
dividend  of  5  per  cent,  was  paid  free  of  income-tax,  but  the 
final  dividend  and  bonus  would  be  paid  less  that  tax.  A 
special  reserve  of  £10,000  was  set  aside  in  connection  with 
their  provision  for  men  who  had  joined  the  forces.  The  com- 
pany was  seeing  to  it  that  the.  wives  and  families  of  married 
employees  did  not  suffer ;  and  in  the  case  of  other  dependent* 
full  consideration  was  given  in  every  instance.  For  some  time 
they  had  been  considering  a  pension  scheme,  but  it  was  de- 
ferred until  after  the  war. 

The    Managing    Director,   Mr.   George  Sutton.   M.I.E.E.,   in. 
seconding  the  motion,   said  :    "  I    need   not  deal   with  all  the 
extensions  which  we  are  making  at  Gravesend,  but  I  especially 
wish  to  deal  with  one  of  them — the  extensions  of  the  tyre  fac- 
tory.    This  tyre  factory  was  started  commercially  in  October,. 
1913,  and  within  six  months  we  decided  to  extend  the  buildings. 
We  accordingly  extended  the  buildings  and  increased  the  out- 
turn of  tyres  from  that  factory  by  nearly  200  per  cent.     Our 
tyre  business  has  been  very  successful,  due  in  the  first  place 
to  skilled  manufacture,  and  in  the  second  place — or  jointly  with 
the  skilled  manufacture — to  the   skilful    manner   in  which  the 
tyres  have  Ixen  put  on  the  market.     The  good  fortune  which 
we  have  had  in  regard  to  our  electrical   work  has  followed  us 
in    this   tyre   business.      The  outturn,  of  the   factory    has   been 
fully  taken,   and  we   have  now  decided — we  passed  the  plans 
only  this   last   week — on   a  further  extension  of  the  tyre  fac- 
tory— an   extension   which   will   enable  us  to    make    a   larger 
outturn,     besides    ordinary     pneumatic    tyres,    of    solid   tyres 
for  commercial  vehicles.   We  have  been  making  solid  tyres  novr 
for   the   past   six   months,   and  we  have  been   just  as  successful 
with  them  as  we  have  been  with  our  pneumatic  tyres.     I  may 
point  out  here  that  we  have  a  large  number  of  shareholders', 
and  they  should  remember  that  they  are  interested   in  a  busi- 
which  makes  motor  tyres.     Our  shareholders  are  scattered 
up  and  down  the  country,  and  it  is  a  good  advertisement  for  us 
if  tlwv   ask  for  our  motor  tyres.     I   myself  have  had   experi- 
ence of  the  use  of  our  tyres.     I  bought  a  motor-car  in  June,  and 
put  on   four   Henley   tvres,   and   anyone  who  knows  anything 
about  the  matter  will  be  aware  that   it   is  a  good  record  that 
these  tyres  after  nine  months  are  still  running,  and  have  never 
given  any  trouble." 
The  report  was  adopted. 
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THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan. J 
ESTABLISHED     18BO. 

Subscribed  Capital       Yen  48,000,000 

Capital  Paid  Up Yen  30,000,000 

Reserve  Fund        Yen  19.250,000 

HtadOince:  YOKOHAMA. 
Branches  andAeencus  at 
Antung-Hslen.  Hankow.  Lyons  San  Francisco. 

Bombay.  Harbin.  Nagasaki.  Shanghai. 

Calcutta.  Honolulu.  Newcbang.  Tiehling. 

Changchun.  Hong  Kong.  New  York.  Tientsin. 

Dairen  (Dalny).  Kobe  Osaka.  Tokyo, 

1»engtlen  (Mukden).     Liaoyang.  Peking.  Tsingiau. 

Los  Angeles.  Ryojun  (Port  Arthur) 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  Issues  Drafts 
and  Telegraphic  Transfers  and  Letters  ol  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business 
Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:  7,  BISHOPSGATE,  B.C. 

K.    TATSUMI,  Manager. 

THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head  Office:    15,  Gracechurch  Street,   London,   E.G. 

Capital  Authorised          £1,500,000 

Capital  Issued      1,125,000 

Capital  Paid  Up 562,500 

Reserve  Fund       500,000 

Branches  t 
INDIA.    BURMAH,    CEYLON,    STRAITS 
::       SETTLEMENTS.    AND    CHINA. 

The  Bank  buys  and  sells   Bills  of  Exchange,   issues   Letters  of  Credit  and 
•Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

the  Hast,  on  terms  to  be  had  on  application. 
DEPOSITS  received  for  one  year  at  4  per  cent,  per  annum.     Rates  for  other 

periods  on  application. 
On  current  accounts  interest   is  allowed  at  2  per  cent,  per  annum   on 
daily  balances. 

ENGLISH,    SCOTTISH,     AND    AUSTRALIAN 
BANK,  LIMITED. 

Head  Offloe-38,  L.oinbnrd   Street,   a-"..C 

Subscribed  Capital £i, 078,873    0    0 

Paid-up  Capital 510,43710    o 

Further  Liability  ot  Proprietors     ..        ..  339,43710    0 

Reserve  Fund 350,000    0    o 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  of 
the  Bank  in  Australia  oan  be  obtained  at  the  Head  Office,  or  throi.gb  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  description  transacted  -with 
.Australia. 

E.  M.  JANION,  Manager. 


CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    -      -    ?80,500,000. 

SIR    EDMUND  B.    OSLER,  M.P.,  President. 
W.  D.   MATTHEWS,  Vice-President. 
C.   A.    BOGERT,  General  Manager. 


London  Branch,  73,  C0RNHIIL,  E.C. 

J.  HAYDN  HORSEY,  Manager. 

Dealers  in  Canadian  and   American   Exchange. 
General  Banking  business  transacted.    Informa- 
tion furnished  regarding  Canadian  matters. 

BANK   OF   NEW   ZEALAND. 

(Incorporated  by  Act  of  General  Assembly,  July  39/A,  1861.) 

BANKERS    TO    THE    NEW    ZEALAND    GOVERNMENT. 

London  Office :  1,  Queen  Victoria  Street,  London,  E.C. 

AUTHORISED  CAPITAL        £5,joo,ooo 

SUBSCRIBED  CAPITAL. 

Four  per  Cent.  Guaranteed  Stock         £i,ooo,ooe 

73,000  "  A  "  Preference  Shares  of  £6  13s.  ad.  issued  to  New  Zealand 

Government 300,000 

130,000    Ordinary    Shares   at    £6    13s.    ad.     Paid    np  £3    6s.    8d. 

per  share soo,orc 

Uncalled,  £3  6s.  8d.  per  share 300,00c 

Reserve  Fund  and  Undivided  Profits 1,601,608 

Negotiates  and  collects  Bills  of  Exchange, 

Grants  drafts  on  all  its  Offices  in    New  Zealand    Australia  and   Fiji.    Re- 
mittances made  by  telegraphic  transfer. 

ALEXANDER  KAY    Manager 

ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  17*7. 

CAPITAL  PAID  UP  £2.000.000 

REST  &  UNDIVIDED  PROFITS         £960,629 

Head   Office:      ST.  ANDREW  SQUARE,    EDINBURGH. 

Adam  Tait,  Cashier  and  General  Manager. 

A.  K.  Wright,  Secretary. 

London    Office  l     3,    BISHOPSGATE,   E.C. 

William  Wallace.  Manager 

188  Branch  Offices  throughout  Scotland 

Hanking  Basiness  of  every  description  transacted.   Accounts  opened  for  Foreign 

and  Colonial  Correspondents.    Bills,  Cheques,  and  other  documents  collcctr.l 

Deposits  received  at  interest  reparable  at  call  or  at  notice. 
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BANKS. 


STANDARD   BANK 
of  SOUTH    AFRICA,  ltd. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  In  Cape  Provlnoe  ; 

to  the  Imperial  Government  in  South  Africa,  and  to  the  Administration  of 

Rhodesia., 

eUBSORJBED   CAPITAL  ..        ..       £6,194.100 

PAID-OP   CAPITAL £1.548.525 

RESERVE    FUND £2,000.000 

UNCALLED    CAPITAL £4.645.575 


Wm,  Reierson  Arbutbnot,  Esq. 

Sir  David    Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson.  Esq. 
lames  Fairbairn  Finlay,  Esq.,  C.S.I. 


BOARD  OF   DIRECTORS. 


£8.194,100 


Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right  Hon.  Lord  Sydenham,  G.C.S.I., 

G.C.M.G.,  G.C.I.E. 
Right  Hon.  Lord  Welby,  P.C.,  G.C.B. 


HEAD  OFFICE  :  io,  CLEMENTS  LANE,  LOMBARD  ST.,  LONDON,  B.C. 
Hamburg  Agency:  2),  ALSTERDAMM. 
New  York  Agency:    55,  WALL   STREET. 
OVER    200  BRANCHES  AND    AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

EVERY  DESCRIPTION    OF    BANKING  BUSINESS   transacted  with  the  Cape  Province. 

Natal,  Orange    Free    State,  Transvaal,   Rhodesia.    Nyasaland,  East    Africa    Protectorate. 

Uganda,  Zanzibar,  Portuguese  East  Africa    and  the  Belgian  Congo,  and  wilh  the  Bank's 

Agencies  in  Hamburg,  New  York,  and  elsewhere. 
CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 
BILLS  NEGOTIATED  and  COLLECTED. 
MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 
THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  available  in  all  parts  of  the  world. 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
PURCHASE  and  SALE  of  Stocks  and  Shares  effected. 
DIVIDENDS,  ANNUITIES.  Etc..  received. 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Officers  0/  the  Bank  art  bound  not  to  disclose  the  transaction  of  any  0/ its  customers. 

NOEL  JENNINGS,  London  Manager. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1862. 

Authorised  Capital £4,000,000 

Paid-up  Capital 1 ,800,000 

Reserve  Fund 2,000,000 

BRANCHES- 
ARGENTINE. —  Buenos    Aires,    Rosario,     Mendoza.    Concordia,    Babia 
Blanca,   Cordoba,  Tucuman,  Parana,  Barracas  (Buenos  Aires),  Once 
(Buenos  Aires),  Boca  (Buenos  Aires),  Calle    Santa  F6  (Buenos  Aires), 
Calle    B    de    Irigoyen    (Buenos   Aires).      URUGUAY.  — Montevideo, 
Monte  video  Agency    (Calle    Rio    Negro),    Paysandu    (Agency),    Salto 
(Agency).      BRAZIL.  —  Rio    de    Janeiro,    Sao    Paulo,    Santos,    Per- 
nambuco,  Para,  Bahia,  Victoria,  Curityba,  Manaos  (Agency).    CHILI — 
Valparaiso.    FRANCE— Paris  (16  Rue  HaleVy).    BELGIUM— Antwerp 
(22  Place  deMeir).  Agencyin  New  York  and  Agents  throughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued.     Bills  negotiated, 
advanced  upon  or  sent  for  collection. — 7,  Princes  Street.  E.C. 


THE   BANK  OF  ADELAIDE. 

(Incorporated  by  Act  of  Parliament,  1865.) 


Authorised  Capital    -    - 

Paid-up  Capital 
Reserve  Fund 


£1,000,000. 


Subscribed  Capital    -    -    £625,000 

£500.000 

510,000 


Uncalled  Capital 

Reserve  Liability  of  Shareholders 


£  1, 010,000 
125,000 
625.000 

£1,760,000 


London  Office— ir,  Leadenhall  Street,  E.C. 
BILLS  on  Australasia  purchased  or  collected. 
DRAFTS  issued  and  REMITTANCES  cabled. 
DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD,  Manager. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71,  Old  Broad  Street,  E.C. 


£1 ,276.747 
669,545 
295,071 
607,202 


10  O 
O    O 

11  2 

10  O 


Subscribed  Capital         

Paid  up  Capital 

Reserve  Fund  and  Undivided  Profits 

Reserve  Liability  of  Proprietors 
REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 

on  application,  and   Banking    Business    of    every  description   conducted 

with  Australia. 

THE     WESTERN     AUSTRALIAN 

Established  1841. 

Paid-up  Capital    ..    £250,000    0    0    (25.000  Shares  of  £  10  each.) 

Reserve  Fund  . .    . .  £680,000    0    0  |  Reserve  Profits    . .  £19,389    0    0 

Reserved  Liability  of  Shareholders  £250,000. 

Drafts  issued.  Remittances  cabled,  Bills  negotiated  or  collected,  Deposits 
received  for  fixed  periods  at  rates  to  be  ascertained  on  application,  and  all 
banking  and  exchange  business  connected  with  Western  Australia  conducted 
through  the  London  Agents  The  Bank  of  Adelaide.  11,  Leadenhall  St.,  E.C. 

UNION      BANK     OF     CANADA. 


BANK. 


Incorporated  1865 

PAID-UP  CAPITAL 

REST    AND    UNDIVIDED    PROFITS  .. 
TOTAL    ASSETS    OVER  (Sept.  30,   1914) 
The  Bank    has  329  Branches  in   Canada 


Head  Office:  WINNIPEG. 

$5,000,000 

$3,600,000 

$86,000,000 

and  Agents   in  the    principal 


cities  in  America, 

London  Committee:  — 

J.   Leigh  Wood,  Esq.,  C.M.G.;  Hon.  Sidney  Peel ;  F.  W.  Ashe,  Esq 

Deposits  Received  for  fixed  periods  at  favourable  rates,   which  may  be 

ascertained  on  application  !o 

London  Offices:  6,  PRINCES  STREET,  E.C.,  and  26,  HAYMARKET,  S.W. 


BANKS. 


BANK  OF  NEW  SOUTH  WALES 


Established  1817. 


Paid  up  Capital  ... 
Reserve  Fund     ... 
Reserve    Liability 
Proprietors     ... 


of 


£3,500,000 
2,500,000 

3,500,000 


£9,500,000 


Head  Office  :  SYDNEY,  NEW  SOUTH  WALES. 
London  Directors : 

Sir  Frederick  Green,  Chairman. 
H.  L.  M.  Tritton,  Esq. 


J.  S.  Campbell,  Secretary. 

William  R.  K.  Gibbs, 


David  George,  Manager. 
Halkerstone  Meldrum, 

Assistant  Manager.  Accountant. 

The  Bank  has  347  Branches  and  Agencies  in  the  Australian  States, 
New  Zealand,  Fiji,  Papua  (New  Guinea),  and  London,  and  Agents  and 
Correspondents  all  over  the  World,  on  whom  the  London  Office  grants 
Circular  Letters  of  Credit  and  Circular  Notes.  Also  issues  Drafts  on 
demand.  Makes  Mail  and  Cable  Transfers.  Negotiates  and  Collects 
Bills  of  Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms 
which  may  be  known  on  application,  and  transacts  every  description  of 
Australian  Banking  business. 

London  Office:  29,  THREADNEEDLE  STREET,  E.C. 


FARROW'S  BANK 

Incorporated  under  the  Joint  Stock  Companies  Acts.  LIMITED 

Authorised    Capital.   £1.000,000.  Shares   Issued,  700,000. 

Shareholders,  4,0,0 

Chairman Mr.  Thomas  Farrow. 


EVERY    DESCRIPTION    OF   JOINT 
STOCK  BANKING  TRANSACTED. 

CURRENT    ACCOUNTS    opened    and    interest    paid    where 

approved  Credit  Balances  are  maintained. 
DEPOSIT    ACCOUNTS.    Interest  paid  according  to  notice  of 

withdrawal. 

Write   or  call   for  Special   Booklet  to 

HEAD    OFFICE: 

1 ,  CHEAPSIDE,  LONDON,  E.C. 

73  Branches  throughout  the  United  Kingdom.  „ 


The  UNION  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incorporated  1880. 

Authorised  and  Issued  Capital,  £6,000,000. 

Paid-up  Capital,  £2,000,000;  Reserve  Fund,  £1,960,000;  together    £3,960,000 

Reserve  Liability  of  Proprietors 4,000,000 

Total  Capital  and  Reserves £7,960,000 

HEAD  OFFICE  ...         71.  CORNHILL,  LONDON,   E.C 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australiac 
States,  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 


INSURANCE. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED, 

HOLBOEN    BARS,    LONDON. 


Invested  Funds  exceed  -  £90,000,000, 


CLAIMS  PAID  £118,000,000. 


NOTICE. 

THE      STOCK      EXCHANGE. 

NOTICE. 
MEMBERS  oF  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  tinder  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stcck  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchange,  London. 
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PUBLISHERS'    NOTICES. 

UbC  SnVCStOVS'  IRCVteW  isa  Subscription  Journal,  and  will 
toe  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
he  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 

One  Year,  £1  Is.  Od.     Six  Months,  Us.      Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 
One  Year,  £1  4s.  Od.     Six  Months,  12s.  (id.    Three  Months,  6s.  6d. 
Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
7d.  Abroad.  Post  Free. 
Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  Is.  6d., 
postage  4d.  extra.    Bound  Volumes  15s.  6d.,  or  16s.  3d.  post  free. 
Cheques  and  P.O.  Drafts  sboulC  be  made  payable  to 
"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 

Telephone  No. :  Telegraphic  Address  : 

Gerrard  9132.  "  Unveiling,  London." 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  tor  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
far  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One   Reply    to    One   Question  —  One    Shilling.      Any 

numberof  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  isane 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  madein  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half-a« 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letter*  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


Passing   Events. 


Chiefly  owing  to  larger  increases  in  three  sub-divi- 
sions-— Post  Office  returns  ^2, 350,000  up  at 
.£2,550,000,  income-tax  £1,240,000  higher  at 
£3,416,000,  and  Excise  £1,783,000  more  at 
£3,115,000 — the  revenue  for  the  week  ended 
March  20  amounted  to  no  less  than  £11,781,181  as 
against  £5,257,935  a  year  ago.  Included  in  this  total 
■were  Customs  receipts,  also  £663,000  up  at 
£1,364,000,  and  death  duties  £220,000  greater  at 
£656,000,  while  small  amounts  were  received  from 
stamps,  land  tax,  land  values,  &c.  As  £11,000,000 
was  received  on  account  of  the  War  Loan  and 
£33,600,000  in  Exchequer  bonds,  the  total  inflow  was 
£56,387,181,  against  which  expenditure  proper  was 
only  ^22,665,296,  of  which  ^2 1,994,008  was  for 
Supply  Services.  Ways  and  means  borrowings  repaid 
took  ^12,500,000,  but  the  aggregate  outflow  was 
only  £35>I65,296,  so  that  the  Exchequer  balances 
were  increased  by  £21,215,885  to  £77,581,336,  com- 
pared with  an  aggregate  of  £18,776,585  at  the  corre- 
sponding date  of  1913.  Already  the  Chancellor  of  the 
Exchequer,  thanks  to  the  higher  income-tax  levies,  &c, 
has  received  some  £8,000,000  more  than  he  estimated 
for  at  the  beginning  of  the  financial  year,  and  there 
are  still  the  receipts  of  11  days  to  be  added.  Reckon- 
ing on  last  week's  basis  of  a  daily  average  income  of 
183, 000,  these  last  11  days  would  bring  in 
£18,513,000,  making  the  total  receipts  £235,780,000, 
or  £26,574,000  more  than  the  estimate.  Even  with 
this  larger  figure,  however,  the  excess  of  expenditure 
would  Ik-  iw>  less  than  £334,000,000,  so  that  we  shall 
still  need  money,  and  plenty  of  it. 


This  Friday  morning  brings  no  particular  news  of  a 
sort  gratifying  to  those  who  hunger  for  daily  tales  of 
slaughter.  All  is  quid  in  tin-  West,  except  that  those 
portions  of  (he  rejuvenated  French  Army — officially 
declared  to  be  2,500,000  strong  under  arms  in  or  just 
behind  the  fighting  line — are  steadily  at  work  wearing 
<hnvn  the  enemy,  and  that  we  are  getting  ready  for 
another  effort,  or  scrips  of  efforts,  to  the  same  end. 
From  the  sea  the  gratifying  news  comes  that  another 
of  the  German  submarines,  U  29,  has  been  sunk  and 


all  lives  lost.  It  jars  to  use  the  word  "  gratifying,"  as 
description  of  such  complete  destruction,  but  there  is  no 
room  for  anything  else,  and  it  is  ever  to  be  regretted 
on  German  account  that  it  should  be  so.  By  their 
action  on  land  and  sea  the  Germans  have  done  much  to 
place  themselves  outside  the  pale  of  civilisation,  to 
brand  themselves  for  ever  with  the  brand  of  Cain. 
Their  brutality  has  been  and  is  unimaginably  inept  and 
outrageous,  and  although  it  may  be  perfectly  true  that 
millions  of  the  German-speaking  peoples  in  both 
empires  are  even  to-day  little  more  bloodthirsty  than  we 
are,  they  must  all  suffer  from  the  bloody  smear  of 
Prussian  brutality.  We  may  pity  them,  may  even,  as 
Lady  Courtney  of  Penwith  pleads,  assist  in  keeping 
them  alive  when  occasion  offers,  but  meanwhile  it  is  the 
duty  of  the  Allies  to  work  strenuously  and  without 
ceasing  for  the  destruction — the  wholesale  slaughter, 
if  you  like  it  better — of  all  Teutons  in  arms.  Only- 
through  the  accomplishment  of  this  horrible  butchery 
can  a  real,  a  civilised  peace  be  secured.  And  the  fact 
that  this  moment  should  be  chosen  to  put  forward 
through  the  mouth  of  Count  Richtofen  peace  conditions 
still  nurtured  by  the  Kaiser  and  his  Huns,  wherein  it 
is  claimed  that  Belgium  shall  be  wholly  handed  over 
to  Prussia — in  exchange  for  10,000  Alsatians  given 
back  to  France — and  that  England  should  be  left  in  the 
lurch  alone  to  deal  with  the  arrogant  Prussian  beast,  is 
proof  that  no  other  course  except  that  of  the  ruthless 
destroyer  is  open  to  the  Allies.  No  such  peace  as  the 
Kaiser  covets  will  ever  be  thought  of,  but  that  to-day, 
after  eight  months  of  war,  such  ideas  should  still  hold 
sway  over  the  Prussian  mind  is  proof  that  the  childish 
vanity  of  the  Teuton  has  reached  a  point  of  insanity 
that  bars  all  hope  of  a  return  to  reasonableness,  and 
therefore  cons!  1  the  future  peace  of  the 

world  which  can  onlv  he  effect ivelv  conjured  away  by 
tin  wholesale  destruction  of  a  people  so  demented.  To 
this  giant's  labour  of  deliverance  the  Allies  are  now 
girding  their  strength. 


Surely  the  Bulgarians  at  least  begin  to  recognise 
that  they  made  an  irreparable  blunder  when  they 
turned  round  and  attacked  their  Allies,  Serbia  and 
Greece,  after  the  victorious  close  of  their  united  attack 
on  the  moribund  Turk.     Thanks   to   that   betraval    the 
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whole  future  of  the  Balkan  States  may  be  changed  and 
thedr  hopes  of  expansion  blighted  ;  for  it  is  obvious 
that  the  Allies  now  fighting  against  the  Teutonic 
aggressors  and  busy  making  an  end  of  the  Turk's 
dominion  are  not  going  to  give  away  what  they  have 
won  to  those  who  have  stood  aside  and  abstained  from 
helping  them  in  the  strenuous  hour.  This  forcing  of  the 
Dardanelles  would  have  been  a  much  easier  affair  than 
it  now  is  had  a  combined  Greek,  Serbian,  and  Bulgarian 
Army  been  on  the  spot  to  assist  the  French  and  British 
Fleets  by  holding  the  Teuto-Turkish  forces  and  stop- 
ping all  reinforcements  and  supplies.  As  it  is,  what 
with  the  dread  of  another  Bulgarian  betrayal  and  the 
pro-German  bent  of  King  Constantine,  the  Greeks  seem 
paralysed.  We  are  left  to  do  the  work  alone,  Serbia 
having  to  wait  still  for  the  Austrians.  France,  accord- 
ingly, has  had  to  draw  troops  from  Morocco,  we  an 
army  from  Egypt,  and  probably  from  India,  in  order  to 
secure  the  victory.  Especially  to  be  commiserated  is 
Greece,  whose  gallant  defence  of  her  liberties  against 
the  treacherous  attack  of  the  Bulgars  raised  her  much 
in  the  esteem  of  Western  Powers.  Now  her  hands  are 
tied,  and  when  victory  is  won,  the  Dardanelles  freed 
,  and  Russia  in  possession  of  Constantinople,  the 
Hellenes  will  have  little  more  to  call  their  own  than 
they  have  to-day — unless  it  is  decided  by  the  Powers 
of  the  Entente  that  Bulgaria  shall  be  largely  shorn  of 
her  advantage.  And  Italy,  what  of  Italy?  Behind  the 
scenes  a  most  interesting  series  of  negotiations  has 
doubtless  been  in  progress  with  a  view  to  settle  the 
terms  upon  which  Italian  help  may  be  given,  but  has 
not  the  wrangle — for  it  has  often  been  little  better — 
lasted  too  long  for  Italy's  advantage?  She  wants  all 
the  Trentino,  the  Dalmatian  coast,  and  much  besides. 
Will  not  the  Allies  ask  in  return  what  they  are  to  get  in 
exchange  for  such  concessions?  We  have  never  desired 
Italy  to  enter  the  arena. as  an  active  combatant  on  land, 
but  it  is  a  pity  that  she  continues  to  withhold  help  and 
support  to  France  and  the  United  Kingdom  in  their 
strenuous  and  costly  effort  to  clear  the  Straits  of  the 
Dardanelles  and  join  hands  with  Russia  through  the 
Bosphorus  in  the  Black  Sea,  thus  liberating,  we  trust 
for  ever,  one  of  the  most  important  waterways  in  the 
world,  through  whose  emancipation  the  whole  position 
and  prospects  of  hither  Asia  will  surely  be  changed. 


We  like  the  resolution  with  which  those  who  have 
taken  an  interest  in  the  aniline  dyes  scheme  promoted 
by  the  Government  ire  sticking  to  their  adventure.  It 
makes  us  wish  they  may  succeed.  They  held  a  meet- 
ing on  Wednesday  at  the  Midland  Hotel,  Manchester, 
and  came  to  the  conclusion  that,  if  a  little  more  money 
could  be  obtained,  the  project  could  be  gone  on  with. 
One  important  modification,  however,  was  made,  most 
of  the  speakers  having  objeeted  to  the  agreement  in 
virtue  of  which  each  subscriber  bound  himself  to  the 
companv  for  five  years  as  a  customer.  As  Sir 
Algernon  Firth  put  it,  "  Wipe  out  the  agreement,  trust 
your  shareholders,  back  the  company,  and  go  right 
ahead."  This  advice  was  taken,  and  the  bold  reso- 
lution come  to  that  the  company  should  go  on.  Addi- 
tional capital,  however,  is  absolutely  necessary,  said 
the  chairman,  Mr.  James  Falconer,  M.P.,  if  we  are  to 
go  to  allotment.  In  response  to  his  appeal  several  of 
those  present  announced  their  intention  of  increasing 
their  contribution  by  50  per  cent.  In  actual  fact 
'^400,000  had  been  offered,  eliminating  conditional 
subscribers  and  subscriptions  which  the  board  did  not 
intend  to  accept  by  allotment.  This  result  gave 
'^"100,000  of  paid-up  capital,  and  the  Government 
grant  would  make  the  Jotal  money  available  ^600,000. 
They  had  asked  the  Government  to  go  further,  but  it 
had  decided  that  nothing  more  could  be  done  than 
what  was  promised  in  that  singularlv  inept  pro- 
spectus over  whose  snarling-  treatment  bv  the  Times 
Mr.  Falconer  waxed  so  indignant,  thereby  betraying 
his  Scotch  ignorance  of  London  journalism.  The 
Government  agreed,  however,  to  advance  ^200,000 
for  the  extension  of  Read,  Holliday  and  Co. 's  busi- 
ness, and  to  allow  this  money  to  remain  part  of  the 
advance   should   the   new  company   completely   absorb 


that  business.  This  would  make  the  total  available 
capital  ^800,000,  and  at  least  another  ^200,000  of 
share  capital  ought  to  be  subscribed.  This  would  give 
the  company  ^50,000  of  uncalled  capital  and  ^"200,000 
more  of  Government  loan,  and  that  would  be  enough 
to  start  the  execution  of  the  programme.  We  hope 
the  forecast  is  accurate,  because  although  emphatically 
of  opinion  that  the  scheme  as  drafted  is  amateurish, 
venturesome,  not  to  say  Utopian,  and  most  clumsily 
put  before  the  public,  we  have  no  desire  at  all  to 
"  crab  "  it.  What,  indeed,  would  be  the  use  of 
doing  that,  when  the  whole  drift  of  events  in  com- 
merce and  industry  is  now  in  the  direction  of  or- 
ganised   Government,  or  at  any  rate  public,  control? 


Just  look  what  is  happening  with  reference  to  wheat. 
Many  weeks  ago  the  Government  of  New  South 
Wales  led  the  way  by  purchasing  the  entire  crop  of 
the  State,  and  all  Australian  grain  is  now  in  the  hands 
either  of  State  or  Commonwealth  Governments.  Now 
India  follows  suit,  and  has  decided  to  buy  up  the 
Indian  wheat  crop,  so  that  the  middleman  may  have 
no  chance  to  run  prices  up  against  the  consumer  or 
otherwise  to  play  against  the  community.  At  the 
meeting  of  the  Imperial  Legislative  Council,  held  in 
Delhi  this  week,  there  was  no  opposition  to  this  pro- 
posal. On  the  contrary,  members  accepted  the  scheme 
as  one  calculated  to  serve  both  Indian  and  Imperial' 
interests.  Criticism  was  directed  'not  against  the 
scheme,  but  upon  the  machinery  to  be  utilised  in  carry- 
ing it  out.  The  Government,  it  seems,  has  decided 
to  employ  the  wheat  merchants  or  brokers  already  in 
existence,  to  constitute  them  its  agents,  and  to  pav 
them  a  commission  on  the  business  done.  On  the 
whole,  this  wrould  appear  to  be  a  better  arrangement 
than  that  the  army  commissariat  should  take  in  hand' 
the  purchase  and  export  of  the  grain.  A  suggestion 
to  that  effect  was  coldly  received,  and  the  employment 
of  European  firms  decided  upon  instead.  How  far  are 
we  going  in  these  directions?  Labour  is  being  taken 
in  hand  by  the  Government  at  home,  industries  are 
now  under  martial  law,  and  before  the  war  ends  our 
great  army  of  producers  may  be  drilled  into  a  kind  of 
rhythmic  obedience  to  the  orders  from  above,  which 
will  have  far-reaching  consequences  on  the  future 
position  of  the  working  classes  and  of  employers.  For 
employers,  too,  are  being  taken  in  hand.  Their  profits 
are  to  be  limited,  and  strict  supervision  is  to  be  exer- 
cised over  their  methods  of  business.  Where  will  it 
all  end?  The  hour  has  not  yet  struck  for  profitable 
discussion  of  the  question,  but  the  mere  contemplation 
of  what  has  already  been  done  or  attempted  fills  the 
mind  with  bold  hopes  and  many  cowardly  fears  for 
the  future.  Obviously  the  world  into  which  we  shall 
emerge  after  the  conflict  is  over  is  going  to  be  an 
altogether  different  world  from  the  one  we  left  behind 
at  the  beginning  of  August  last.  Do  our  labour 
arbitrators  realise  this?  Not  if  the  Glasgow  charity 
of  a  penny  an  hour  or  4s.  a  week  rise  awarded  to 
the  engineers  is  to  be  accepted  as  an  indication.  If 
ever  there  was  a  penny-foolish  pound-mad  conception 
of  actualities  in  the  history  of  the  conflict  between 
Capital  and  Labour,  that  seems  to  be. 


Some  wise  words  were  written  by  a  Frenchwoman 
and  published  in  the  Times  a  week  ago.  The  writer 
had  been  back  in  her  own  country,  and  describes  the 
wonderful  fraternity  that  now  exists  between  British 
and  French.  At  the  outset  of  the  war,  she  says,  the 
feeling  which  thrilled  France  was  one  of  relief;  now 
it  is  one  of  real  admiration  for  the  British,  admiration, 
moreover,  "based  upon  critical,  discerning  observa- 
tion taken  at  very  close  quarters  and  in  onerous  and 
trying  circumstances."  She  hopes  and  believes  that 
this  will  endure,  and  so  do  we.  One  good  thing,  at 
least,  should  come  out  of  this  horrible  war — a  friend- 
ship between  France  and  the  United  Kingdom  that  no 
assaults  from  without  or  bickerings  from  within  will 
ever  again  destroy  or  much  cloud.  But  while  writing 
thus  hopefully  about  the  present  state  of  feeling 
between  the  peoples  of  the  two  nations,  this  French— 
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woman  is  much  too  honest  to  gloss  over  what  may 
he  disagreeable,  and  when  she  says  that  she  is  not 
sure  whether  Great  Britain  "  is  altogether  tactful," 
her  note  of  interrogation  should  be  heeded.  We  fail 
to  realise  here  what  France  and  Belgium  have  suffered. 
To  ns  the  war  has  as  yet  meant  nothing  much  beyond 
the  mustering  of  troops,  the  drilling  of  millions  of  men, 
and  the  furnishing  of  munitions  Of  war;  the  provision 
for  wives  and  dependants;  opportunities  for  philan- 
thropy. Such  puny  attacks  ii|>on  our  coasts  as  the 
(  miser  raid  on  Hartlepool,  Whitby,  and  Scarborough 
have  not  brought  home  to  us  at  all  the  extent  of  the 
misery  endured  across  the  Channel,  and  we  fear  there 
is  a  tendency  to  belittle  the  sufferings,  sacrifices,  ind 
heroic  endeavour  of  the  French.  Especially  is  the  work 
of  the  French  Navy  forgotten;  its  position  is,  as  it 
were,  obliterated  behind  the  more  imposing  present- 
ment of  force  made  by  the  British  Fleet.  Vet  it  has 
taken  its  full  share  in  the  work  of  keeping  the  ocean 
routes  clear  and  of  destroying  the  enemy's  commerce 
in  all  parts  of  the  world.  As  for  the  land  forces  of 
France,  nothing  could  exceed  the  heroic  manliness  with 
which  they  fight,  suffer,  and  die  for  the  liberties  of 
mankind.  Wc  know  that,  and  yet  forget.  It  is  not 
wise ;  it  is  not  fair.  • 


What  is  going  to  happen  to  the  Standard  News- 
papers Co.,  Ltd.  ?  Are  the  independent  preference  share- 
holders, of  whom  there  is  a  goodly  number,  going  to  si t 
still  and  allow  what  remains  of  the  property  to  fall  into 
the  hands  of  the  debenture-holders,  or  to  be  absorbed 
by  the  company's  chairman,  Mr.  Davison  Dalziel, 
M.I'.  ?  Probably  they  will  do  just  that,  for  the  average- 
shareholder  is  a  being  given  to  resignation  of  mind. 
He  sees  his  money  lost,  writes  the  loss  off,  and  en- 
deavours to  forget  the  whole  episode.  That  is  a  pity, 
because  such  an  attitude  of  mind  is  really  the  greatest 
protection  a  spirit  adventurous  in  finance  has.  We  are 
told,  for  instance,  that  the  board  of  the  company 
started  a  morning  halfpenny  paper  named  the  Daily 
(  all  without  saying  a  syllable  about  it  to  the  share- 
holders, and,  more  remarkable  even  than  that,  it  was 
officially  announced  some  days  ago  in  the  Evening 
Standard  that  Mr.  Davison  Dalziel,  M.P. — an 
American  we  arc  told,  not  a  Scotsman — had  acquired 
that  part  of  the  property  for  himself.  It  is  still  an 
excellent  paper,  and  probably  at  the  present  time  the 
only  solidly  based  portion  of  the  company's  assets. 
This  is  done  without  check  or  hint  to  anybody,  and  not 
n  syllable  of  remonstrance  is  uttered.  No  wonder, 
therefore,  that  the  company  has  fallen  into  the  hands 
of  its  debenture-holders,  who,  we  are  also  told,  have 
foreclosed  and  put  Sir  William  B.  Peat's  firm  in 
possession.  Sir  Alexander  Henderson  is,  we  under- 
stand, the  chief  debenture-holder,  and  being  a  remark- 
ably shrewd  and  resolute  man  in  his  own  line  of  busi- 
ness, it  is  possible  that  he  may  cause  the  company's 
affairs  to  be  thoroughly  investigated,  and  that  in- 
directly good  may  come  to  the  shareholders ;  other- 
wise, they  doing  nothing  for  themselves,  the  property 
will  either  vanish  or  go  to  the  debenture-holders,  and 
leave  the  shareholders  face  to  face  with  the  loss  of 
every  penny  they  subscribed.  After  the  war  perhaps 
we  may  get  public  opinion  attuned  to  a  pitch  that  will 
impel  our  law-makers— drawn  enormously  still  from 
the  company  director  class — to  create  a  power  acting 
automatically  and  without  expense  to  shareholder 
victims  in  bringing  the  venturesome  and  scorning  to 
book. 


The  Australasian  Insurance  and  Banking  Record 
has  compiled  some  figures  worth  summarising  dealing 
with  the  results  obtained  during  1914  by  the  five  lead- 
ing Anglo-Australian  pastoral  companies,  that  is, 
companies  which  combine  agency  business  with  the 
lending  of  money  on  mortgage  and  in  some  instances 
with  the  actual  ownership  of  properties.  The  period 
covered  by  the  reports  of  these  companies — the  Aus- 
tralian Estates  and  Mortgage,  Australian  Mercantile 
Land  and  Finance,  Dalgetv,  GoUabrough  Mort, 
and  New  Zealand  Loan  and  Mercantile  Agency — was 


a  favourable  one.  Together  with  a  substantial  re- 
covery in  the  1913-14  wool  clip  from  the  decline  ex- 
hibited in  the  previous  season,  prices  both  for  that 
commodity  and  other  articles  of  pastoral  produce  were 
good.  Profits,  therefore,  before  deducting  debenture 
interest,  were  £125,000  up  at  £1,208,000,  a  sum 
representing  6.9  per  cent,  on  the  total  shareholders' 
funds,  including  reserves  and  debentures.  The  nett 
figure  of  £784,000  showed  a  recovery  of  ,£152,000 
from  the  decline  of  £195,000  in  the  previous  year,  but 
the  sum  required  to  meet  preference  and  ordinary 
share  claims,  owing  to  the  advance  in  the  paid-up 
capital  from  £3,302,000  in  191 2  to  £5,023,000  in 
1914,  was  about  £105,000  larger  at  £448,000.  Ac- 
cordingly the  surplus  for  1914  was  only  £336,000  as 
against  £484,000  for  the  first  of  the  three  years  com- 
pared. We  are  not  told,  however,  what  the  aggre- 
gate carry  forward  was,  but  it  may  fairly  be  assumed 
that  it  was  larger  than  for  1913,  as  three  of  the  com- 
panies, whose  reports  were  issued  after  the  declara- 
tion of  war,  instead  of  making  additions  to  reserve 
funds  and  writing  down  premises,  have  decided  to 
carry  forward  unusually  large  balances.  In  adopting 
this  course  the  probable  effects  of  the  drought  in  a 
great  part  of  Australia  upon  the  business  during 
1914-15  have  been  kept  in  view,  as  well  as  the  pre- 
sent state  of  affairs  due  to  the  war.  Comparative 
figures  covering  the  last  three  years  show  that  the 
assets  and  corresponding  liabilities  of  the  companies 
have  come  down  slightly  from  £22,243,000  to 
£22,104,000,  but  we  are  told  that  the  reduction  of 
over  £413,000  to  £10,073,000  in  the  debenture  debt 
during  the  last  year  is  mostly  only  apparent.  That 
and  the  decrease  in  investments  are  due  to  the  ex- 
clusion of  the  New  Zealand  Loan  and  Mercantile  Co.'s 
own  debentures  from  both  tables.  There  has,  how- 
ever, been  a  large  increase  of  £830,000  to  £2,734,000 
during  the  three  years  in  the  item  cash  and  bills  re- 
ceivable, while  the  indebtedness  to  shareholders  under 
reserves  and  undivided  profits  has  gone  up  from 
£2,258,000  to  £2,419,000  after  a  drop  to  £2,093,000 
in  1913.  Advances,  properties  in  possession  are 
lower  now  than  in  either  of  the  two  previous  years ;  in 
1912  they  amounted  to  £13,454,000,  in  1913  to 
£i3.S75.°00»  and  in   '9'4  to  ^'So6'.000- 


An  interesting  step  in  advance  has  been  taken 
jointly  by  Messrs.  Cox  and  Co.,  the  well-known 
bankets,  of  Charing  Cross,  and  the  London  and  South- 
western Bank,  Ltd.  They  have  come  to  a  mutual 
arrangement  in  virtue  of  which  a  joint  partnership  and 
extension  of  the  French  business  of  Cox  and  Co. 
(France),  Ltd.,  will  be  carried  on  and  effected  by  them. 
The  capital  is  to  be  increased  to  £500,000  authorised, 
with  £200,000  subscribed  and  half  paid  up  ;  that  is  to 
say,  tlv  actual  rash  capital  is  to  be  £100,000,  with 
ample  powers  to  expand,  and  it  will  be  held  in  equal 
shares  by  the  two  London  banks.  Three  directors 
from  each  will  form  the  board — of  the  partners  of 
Messrs.  Cox  and  Co.,  Messrs.  R.  H.  Cox,  H.  A.  Cox, 
and  O.  G.  Hoare ;  and  of  the  directors  of  the  London 
and  South-Western  Bank,  Ltd.,  the  Right  Hon.  Lord 
Claud  J.  Hamilton,  M.P.,  Mr.  A.  Bilbrough,  and  Mr. 
H.  H.  Hambling.  The  chief  office  of  Cox  and  Co., 
Ltd.,  is  in  Paris,  and  temporarily  situated  in  the  Rue 
Fdouard  Sept.  Branches  have  already  been  opened 
in  Boulogne  and  Rouen.  Further  particulars  may  be 
obtained  from  Mr.  H.  S.  Salter,  the  secretary  of 
Messrs.  Cox  and  Co.,  16,  Charing  Cross,  S.W.,  or 
from  Mr.  John  Caulcutt,  foreign  manager  of  the  Lon- 
don and  South-Western  Bank,  Ltd.,  168,  Fenchurch 
street,  E.C.  Wc  cordially  wish  the  new  company 
great  and  enduring  success. 
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Gross  profits  of  the  Mercantile  Bank  of  India,  Ltd., 
fell  off  during  1914  by  £4,828  to  £218,164,  and  ex- 
penses were  £5,052  .higher  at  £116,544,  but  the  nett 
balance  of  £136,224  was  only  £5.380  smaller,  because 
£4,499  more  at  £34,604  was  brought  from  the  previous 
accounts.  The  directors,  however  reduce  the 
transfer  to  reserve  from  £50,000  to  £35»000>  and  onlv 
write  £5,000,  as  against  £8,000,  off  freehold  banking 
premises,  so  that  after  repeating  the  dividend  of  8  per 
cent,  on  the  A  and  B  shares,  and  again  adding  £4,000 
to  the  officers'  pension  fund,  they  have  £12,620  more 
at  £47,224  to  carry  forward.  The  balance-sheet  shows 
considerable  variations — notes  in  circulation  have  gone 
up  £41,678  to  £132,428,  bills  payable  have  risen  by 
£291,085  to  £618,252,  sundry  accounts  by  £33,32D  t0 
£405,958,  and  acceptances  by  £75.675  to  £<4°9.945- 
Current  and  fixed  deposit  accounts  are  £150,318  down 
at  £5,152,746,  and  loans  payable  have  been  reduced  by 
no  less  than  £625,000  to  £50,000.  Contrariwise,  coin 
and  bullion  are  £51,555  "P  a*  £IA7°,543,  securities 
and  coin  deposited  against  note  issue  come  to  £32,900 
more  at  £142,626,  and  investments  of  all  kinds  are 
£135,170  higher  at  £477,825,  those  guaranteed  by  the 
British  Government  having  risen  by  £113,229  to 
£210,991,  and  Indian  Government  sterling  stock,  rupee 
paper,  &c,  by  £21,941  to  £266,834.  Sundry  accounts, 
too,  are  £88,262  larger  at  £201,672,  and  banking  pre- 
mises have  been  increased  by  £14,434  to  £180,857. 
Loans  receivable  and  advances  come  to  £614,093  less 
at  £2,893,839,  and  bills  receivable  and  bills  discounted 
are  lower,  the  one  by  £6,926  at  £2,046,955,  and  the 
other  by  £62,911  at  £77,292,  the  aggregate  being 
^285,934  smaller  at  £7,9OI>553- 

Quite  satisfactory  results  were  obtained  by  the  In- 
dustrial Bank  of  Japan,  Ltd.,  during  the  second  half 
of  1914,  notwithstanding  the  unfavourable  condition 
of  financial  affairs.  Including  slightly  less  at  73,187 
yen  brought  in  the  gross  profits  of  2,948,118  yen  were 
I23,376  yen  better,  and  after  meeting  expenses  and 
writing  234,864  yen  off  the  National  Loan  bonds  owned 
by  the  bank — total  expenses  being  60,608  yen  up  at 
2,208,681  yen — the  nett  revenue  was  still  62,768  yen 
larger  at  739,437  yen.  Out  of  this  the  dividend  is 
made  up  to  6h  per  cent,  as  against  6  per  cent,  by  a 
final  payment  \  per  cent,  higher  at  1^  per  cent.,  while 
59,500  yen,  instead  of  55,000  yen,  is  transferred  to 
reserve  against  losses  and  1,344  yen  more  at  15,000 
yen  to  the  dividend  equalisation  reserve.  After  these 
appropriations  20,000  yen  is  paid  in  remuneration  of 
officers  and  the  balance  carried  forward  is  raised  by 
x'35°  yen  to  76,186  yen.  The  balance-sheet  aggregate 
shows  an  increase  of  no  less  than  10,639,710  yen  at 
104,550,630  yen,  a  large  part  of  this  being  due  to  the 
issue  of  fresh  debentures.  During  the  year  four  new 
issues  aggregating  5,000,000  yen  were  created,  and 
although  portions  of  a  corresponding  number  of  old 
ones  were  paid  off  the  total  was  4,551,300  yen  up  at 
56,689,300  yen.  Deposit  and  current  accounts  have 
risen  by  749,729  yen  to  16,575,556  yen,  special  deposits 
being  952,556  yen  larger,  but  current  accounts  382,563 
yen  down.  Funds  in  trust  and  other  sums  due  by  the 
bank  come  to  5,042,761  yen  more  at  11,165,780  yen. 
Cash  and  money  at  call  and  short  notice  are  both 
larger,  the  one  by  58,202  yen  at  351,682  yen  and  the 
other  by  496,414  yen  at  7,495,195  yen.  Fixed  loans 
also  have  risen  by  2,279,754  yen  to  28,506,894  yen, 
bills  discounted  by  2,873,715  yen  to  30,716,387  yen, 
local  loan  bonds  by  417,970  yen  to  5,981,534  yen,  and 
funds  kept  in  agencies  for  payment  of  loans,  deben- 
tures, &c,  by  5,198,681  yen  to  11,232,471  yen. 
Against  these,  however,  advances  on  current  account 
are  190,837  yen  lower  at  5,394  yen,  National  Loan  bonds 
have  been  reduced  by  485,889  yen  to  11,446,668  yen, 
and  shares  and  debentures  held  by  205,913  yen  to 
5,082,728  yen. 


disturbance  to  our  business  resulting  from  the  war." 
It  is  necessary  to  put  that  emphatic  statement  first, 
because  it  enables  us  to  measure  what  the  war  is  doing 
to  businesses  of  this  description  whose  interests  are 
world-wide  in  a  sense  and  which  are  dependent  so 
largely  upon  facilities  for  gathering  in  raw  material 
from  abroad.  The  decline  in  profits  was  no  less  than 
£41,680,  bringing  them  down  to  £110,682.  Hap- 
pily the  balance  of  £41,498  brought  forward  was 
£17,869  up,  so  that  the  £152,180  divisible  was  only 
£23,811  less,  and  the  directors  again  set  aside 
£20,000  to  the  reserve  fund  in  accordance  with  the 
articles  of  association.  After  meeting  also  the  interest 
on  pension  account,  directors'  and  other  fees,  head 
office  expenses  and  income-tax,  there  is  enough  left 
to  complete  the  dividend  on  the  preference  shares  and 
to  give  the  ordinary  shares  is.  6d.  tax  free,  or  j\  per 
cent,  as  against  \\\  per  cent.,  for  the  year.  The 
balance  left  to  carry  forward  is  in  this  way  reduced 
only  £2,264  to  £39,234,  and  doubtless  when  the  war 
ends,  as  it  must  do  long  before  the  year  is  out,  we 
shall  see  a  great  rebound,  for  paper  of  all  kinds  will 
be  in  increased  demand,  and  the  handicap  of  dear  raw 
material,*  dear  coal,  &c,  as  well  as  the  hampering 
difficulties  of  transport,  will  be  at  an  end.  Movements 
in  the  balance-sheet  are  of  the  usual  description  and 
need  not  detain  us,  but  there  has  been  an  increase  on 
the  year  of  nearly  £82,500  in  the  amount  of  capital 
sunk  in  freehold  land  and  water  rights  and  freehold 
buildings,  fixed  and  loose  plant,  machinery,  &c.  This 
indicates  a  confidence  that  business  is  going  to  in- 
crease, not  to  dwindle,  fn  the  near  future.  The  com- 
pany's debt  to  sundry  creditors,  exclusive  of  liability 
for  goods  and  plant  ordered  but  not  delivered,  is  up 
£50,322  to  £175,379,  and  it  has  borrowed  £17,500 
from  its  bankers  against  security.  Stock-in-trade 
amongst  the  assets  is  up  £26,277  to  £376,021,  but 
book  debts  are  down  £31,028  to  £221,302.  Bills 
receivable,  however,  are  up  £3,607  to  £15,614  but 
cash  is  £18,739  lower  at  £22,437,  these  movements 
indicating  to  some  extent  temporary  inc  >nvenience 
produced  by  the  war  upset. 


In  their  report  for  the  year  191 4  the  directors  of 
Edward  Lloyd.  Ltd.,  state  that  "  the  production  of 
paper  was  greatly  in  excess  of  any  previous  year,  and 
the  profits  would  have  beaten  all  records  b- 1  for  the 


Happy  was  it  for  the  proprietors  of  Cammell,  Laird 
and  Co.,  Ltd.,  that  its  board  made  peace  with  the  War 
Office  and  Admiralty  long  before  the  war  broke  out. 
The  result  has  been  that  the  company  is  now  again 
in  full  prosperity.  It  made  a  profit  in  the  calendar 
year  1914  of  £237,899,  which  was  £63,772  more  than 
that  of  the  preceding  year.  Therefore  it  is  now  pos- 
sible to  resume  payment  of  normal  dividends  on  the 
ordinary  shares,  while  at  the  same  time  adding  sub- 
stantially to  the  reserve  account  started  last  year.  All 
works  belonging  to  the  company,  or  in  which  it  is 
interested,  were  working  at  the  highest  pressure,  at 
least  the  Birkenhead  shipyard  has  been  since  the  war 
broke  out,  and  the  Sheffield  works  also  have  an  un- 
precedented volume  of  work  to  cope  with,  while  at 
the  Coventry  Ordnance  Works,  Ltd. ,  there  has  been 
a  marked  i  nprovement.  All  this  is  as  might  have 
been  expected,  and  in  three  years'  time  the  profit  has 
risen  upwards  of  £1 10,000,  so  the  ordinary  shares 
get  7J  per  cent,  for  the  year  by  a  final  payment  of  5s. 
per  share  and  £100,000  is  placed  to  the  reserve,  which 
will  now  amount  to  £150,000,  a  wise  and  prudent 
thrift.  Nothing  weighs  on  the  accounts  this  year  for 
special  expenses,  whereas  a  year  ago  £18.602  was 
absorbed  in  meeting  issue  expenses  of  the  company's 
5  per  cent,  mortgage  debenture  stock.  Its  total  debt, 
including  the  accrued  interest  of  £29,737,  was  at  the 
date  of  the  balance-sheet  £1,730,237.  This  is  ex- 
clusive of  the  £400,000  of  debenture  stock  he'd  by  the 
bankers  as  security  for  overdrafts,  and  the  total 
amount  due  by  the  company  on  open  account,  in- 
cluding these  overdrafts  and  bills  pavable,  shows  an 
increase  of  £189,968  on  the  year,  makinsr  it  -^824, 123. 
This  bulge  is  not  surprising,  in  view  of  the  enormous 
pressure  put  upon  the  company  to  meet  Government 
demands.  Its  stock-in-trade  and  work  in  progress, 
for  example,  shows  a  nett  increase  of  £435.705  on  the 
figure  of  12  months  before,  and  now  amounts  to 
£1,263,403.       The    balance-sheet    aggregate    is    now 
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£5,191,206,  and  one  wonders  what  will  happen  when 
war  demands  cease. 


\V<:  must  never  forget  that  the  business  of  William 
Beardmore  and  Co.,  Ltd.,  is  now  in  reality  part  of  the 
great  Vickers  combination,  and  thus  constitutes  a 
section  of  one  of  the  most  powerful  armament  and 
shipbuilding  firms  in  the  world.  Naturally  it  has  bene- 
fited from  the  war  expenditure,  and  in  1913  its  profits 
rose  by  £54,906  to  £219,142.  The  £186,947  brought 
forward  was,  however,  £.17,514  down,  so  that  the 
,£406,089  available  to  be  dealt  with  is  only  £37,392 
better,  and  it  takes  £31,000  odd  more  to  pay  the  divi- 
dends declared,  so  that  after  the  ordinary  shares  have 
got  their  5  per  cent,  tax  free,  there  is  only  £6,142 
more  at  £193,089  left  to  carry  forward.  No  details  are 
given  in  regard  to  the  business  of  the  year,  but  it  is  re- 
marked that  all  departments  are  fully  employed,  and 
we  can  quite  believe  it.  The  larger  amount  needed  to 
meet  the  dividends  is  due  to  the  increase  in  the  prefer- 
ence and  ordinary  capital,  which  were  together 
£1,000,000  higher  than  12  months  ago.  In  the  balance- 
sheet  tin  Beating  liabilities  of  the  company  have  risen 
£297,464  to  £700,565.  Hills  payable  are  also  £7,506 
higher  at  £28,875.  Nett  additions  to  property  raise 
the  value  £28,759  to  £3,210,199,  and  loose  tools  are 
also  £16,000  up  in  book  value  at  £194,648,  while 
sundry  debts  due  to  the  company  show  an  increase  of 
£269,762  at  £561,086.  There' is  likewise  a  rise  of 
£112,798  in  the  investments,  loans,  &c,  making  that 
entry  £252,716,  but  cash  is  still  poor  at  £2,792.  The 
special  expenses  of  £72,857  connected  with  the  issue 
of  preference  shares  have  been  written  off. 


I 


A  year  ago  wc  said  that  the  business  of  Bell 
Brothers,  Ltd.,  "  remains  considerably  the  sport  of 
fluctuations  in  the  iron  trade,"  but,  although  1914  was 
not  a  profitable  one  for  colliery  owners  ;ind  iron  manu- 
facturers, some  explanation  ought  to  be  forthcoming 
of  the  reduction  from  over  £130,000  in  the  working 
profits  for  1913  to  the  mere  £45,969  now  shown.  Let 
us  hope  that  explanation  will  be  given  at  the  meeting 
shortly  to  be  held.  Only  £3,422  more  at  £23,687 
was  brought  in,  and  the  divisible  total,  therefore, 
being  £81,345  down  at  £69,656  the  ordinary 
shares,  all  of  which  are  held  by  Dorman,  Long  and 
Co.,  have  to  do  without  any  dividend  as  against  the 
10  per  cent,  they  received  in  the  previous  year.  The 
sum  added  to  reserve  is  also  cut  down  by  £11,589  to 
£3,650,  while  nothing  is  written  off  extensions  and 
improvements  nor  set  aside  for  income-tax  compared 
with  £36,934  and  £2,000  respectively,  and  even  then 
the  amount  to  be  carried  to  the  next  account  is 
£2,814  smaller  at  £20,872.  A  further  sum  .of 
£57,614  has  been  spent  on  capital  account,  making 
the  aggregate  to  date  £1,362,475,  against  which  the 
reserve  fund  is  £300,470.  The  overdraft  at  the  bankers 
has  been  increased  by  £29,168  to  £33,211. 

Evidently  the  war  has  had  no  adverse  influence  upon 
Price's  l'atent  Candle  Co.,  Ltd.,  which  is  one  of  the 
most  solid  industrial  corporations  we  possess.  Its 
profits  for  the  calendar  year  ended  December  31  last 
again  rose  by  £2,651  to  £98,565.  That  is  part  of 
an  unbroken  improvement,  and  compared  with  191 1  is 
nearly    £10,000    better.  The     balance     of     £8,467 

brought  forward  was  £1,754  down,  but  that  made  DO 
difference,  and  the  directors  arc  able  to  increase  the 
dividend  by  is.  to  £2  is.  per  share,  less  tax.  The 
final  dividend  is  again  25s.  per  share,  but  the  interim 
was  ids.  as  compared  with  15s.  Also  they  again 
write  £10,000  off  for  depreciation  and  have  £t,6qo 
more  at  £10,157  left  to  cany  forward.  A  year 
however,  the  cost  of  debenture  issue,  £4,288,  was 
written  off  out  of  revenue,  and  also  £5,000  was  set 
aside  to  the  pension  fund.  This  tim-  the  debenture 
interest  comes  into  full  force,  and  at  £10,000  takes 
£5,712    more    than    it    did    a    year    ago,         Hence    the 

small   increase   in   the   balance  forward.    Incidentally 

the    well-constructed    report    of    the    directors    lets    us 

have  a  glimpse  of  the  wide  interests  possessed  by  the 


company,  not  only  at  home,  but  abroad.  The  factory 
in  Shanghai  is  being  enlarged,  and  one  has  been 
acquired  at  Valparaiso,  where  operations  have  been 
commenced.  The  balance-sheet,  too,  shows  us  that 
the  company's  investments  in  associated  undertakings 
increased  £25,442  last  year  to  £464,510.  That  is 
the  most  interesting  and  suggestive  change  in  the  ex- 
hibit, although  money  has  also  been  put  away  in  good 
Stock  Exchange  securities,  the  value  of  which  in- 
creased by  £21,691  to  £145,644. 


Most  satisfactory  progress  continues  to  be  made  by 
the  British  Westinghouse  Electric  and  Manufacturing 
Co.,  Ltd.  Since  its  reorganisation  and  since  the  man- 
agement became  strong  and  straight,  the  business  has 
developed  after  a  style  which  warrants  us  in  expect- 
ing still  greater  things  when  the  war  is  over.  The 
future  in  many  things  is  with  electricity,  and  there- 
fore companies  of  this  description  ought  to  do  better 
and  better  if  they  arc  properly  organised  and  managed. 
Last  calendar  year  this  one's  nett  profits  increased 
£45,134  to  £151,627.  On  two  years  ago  the  in- 
crease is  nearly  £104,000,  and  this  time  there  was  a 
balance  of  £6,494  brought  forward,  whereas  a  year 
ago  the  amount  left  was  absorbed  in  the  reduction  of 
capital.  There  is  thus  £158,121  available  to  divide, 
and  the  directors  make  up  the  full  dividend  on  the  15 
per  cent,  preference  shares,  which  is  paid  in  two  instal- 
ments. They  also  place  £50,000  to  the  general  re- 
serve, which  will  now  amount  to  £100,000,  and  set 
aside  £25,000  to  reduce  the  capital  value  of  patents 
and  goodwill,  bringing  down  these  combined  items  to 
£125,000.  A  certain  amount  of  additional  expendi- 
ture has  been  required,  but  the  depreciation  allowance 
exceeded  it  by  £38,258,  so  that  the  value  of  the 
works,  machinery,  plant,  tools,  patents,  &c,  has  been 
brought  down  to  £1,167,137,  all  which  is  good,  sound 
finance,  the  amount  allowed  for  depreciation  having 
been  £50,846.  It  is  stated  in  the  report  that  the  com- 
pany has  bought  from  the  American  Westinghouse 
Companies  their  interests  in  the  French,  and  through 
it  the  Italian  Westinghouse  Companies,  and  we  be- 
lieve the  directors  are  right  in  thinking  this  a  wise  in- 
vestment. Movements  in  the  balance-sheet  are  not  of 
such  consequence  as  to  demand  analysis  at  our  hands. 


It  is  always  disappointing  when  dividends  are  not 
forthcoming.  We  believe,  however,  that  the  board  of 
the  Savoy  Hotel,  Ltd.,  has  been  wise  in  deciding  to 
withhold  all  distributions  for  the  past  year,  for  although 
the  profit  was  considerable — only  £11,575  less  than  for 
1913  at  £171,316  if  we  can  be  sure  that  the  compari- 
son is  made  on  all  fours — the  outlook  is  bad,  and  what 
with  the  maintenance  of  early  closing  orders,  the  possi- 
bility even  that  the  drinking  time  may  be  still  further 
restricted,  the  cessation  of  all  banqueting  business 
and  the  general  disposition  to  cut  down  expenses,  it  is 
far  better  to  carry  forward  any  spare  profit  than  to  pay 
money  away.  The  directors  have  shown  their  desire 
to  meet  the  position  by  cutting  down  their  fees  to  th»; 
extent  of  £1,000  per  annum.  Preferential  charges, 
moreover,  arc  extremely  heavy  at  all  times,  and  la-i 
year  £14,152  was  laid  out  on  the  Berkeley  Cafe 
Parisien,  and  another  £9,273  upon  improvements  in 
the  company's  Grand  Hotel  in  Rome,  all  from  revenue. 
Therefore,  the  fact  that  there  was  £41,476  left  to 
carry  to  the  general  reserve,  or  £26,476  more  than  lor 
19131  was  really  wonderfully  satisfactory.  Business 
Was  excellent  during  the  first  six  months  of  the  year. 
and  continued  fairly  good  up  to  the  end  of  Scptcmb.- 
the  result  showing  a  substantial  increase  On  the  same 
pei  iod  of  1913.  For  the  last  three  months  of  the  year, 
hewever,  the  nett  income  showed  a  considerable  re- 
duction, and,  the  report  adds,  it  would  seem  I 
certain  that  there  will  be  a  diminution  of  a  still  more 
serious  nature  next  May,  June  and  July,  during  which 
a  very  large  part  of  the  profits  of  the  year  have  always 
hitherto  been  made.  No  increase  in  business,  in  fac:, 
is  expected  this  year;  consequently  it  is  well  to  pi' 
money  by  and  to  do  everything  possible  to  conserve  rh  • 
property.  After  all,  it  carries  debt  in  mortgages 
debentures  amounting  to  £1,806976,  and  the  res 
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even  now  is  only  £149,000,  but  there  are  considerable 
amounts  at  the  credit  of  the  redemption  funds  for 
various  debentures,  so  that  the  position  is  by  no  means 
disquieting,   although   far  from   agreeable. 


Curtis's  and  Harvey,  Ltd.,  at  any  rate,  have  no  com- 
plaint to  raise  against  the  way  Dame  Fortune  treated 
them  last  year.  The  report  says  that  the  turnover  im- 
mediately previous  to  the  outbreak  of  war  was  much  in 
advance  of  any  corresponding  period  in  the  history  of 
the  company.  Since  fighting  began  the  principal  fac- 
tories have  been  employed  an  the  manufacture  of  mili- 
tary explosives,  but,  thanks  to  large  stocks  of  ordinary 
explosives,  general  trade  has  also  been  well  maintained. 
The  advance  of  £10,000  in  the  nett  profits  for  1913  has 
therefore  been  followed  by  a  further  increase  of 
,£29,638,  making  £77,755,  and  as  slightly  more  at 
£16,612  was  brought  in,  the  divisible  total  was 
£30,800  up  at  £94,367.  Out  of  this  £40,000  is  added 
to  reserve,  against  £15,000  to  that  fund,  and  ,£5,000 
to  accident  reserve  in  the  previous  year,  while,  in  addi- 
tion to  repeating  the  dividend  of  10  per  cent.,  the  direc- 
tors pay  a  bonus  of  5  per  cent,  and  carry  forward  only 
£1,903  less  at  £14,709.  Among  the  assets,  freehold 
kind,  buildings,  and  water  rights  have  risen  by  ,£13,637 
tj  £239,843,  plant  and  machinery  are  ,£5,497  up  at 
£■191,275,  debtors  owe  £23,680  more  at  £149,617,  and 
cash  shows  an  increase  of  .£53,491  at  £94,314.  Stocks, 
however,  have  been  reduced  by  £33,401  to  £222,278, 
while  the  liability  to    creditors  is  £"15,637    higher    at 


Once  more  the  directors  of  John  Dewar  and  Sons, 
Ltd.,  have  a  satisfactory  report  to  present,  as  far  as 
one  can  judge  from  the  somewhat  bare  profit  and  loss 
account  given.  We  are  told  that  properties  have 
been  substantially  written  down,  and  the  very  large 
stock  of  whiskey  taken  at  original  cost  price,  which 
is  much  below  the  present  market  value,  and  that 
special  provision  has  been  made  to  cover  any  possible 
loss  in  consequence  of  the  war,  but  no  figures  are 
shown.  Including  £"2,961  more  at  £44,243  brought 
in,  however,  the  sum  available  for  distribution  was 
only  £5.333  do.wn  at  £-238,978.  and  the  directors 
maintain  the  dividend  on  the  ordinary  shares  at  35  per 
cent.,  but  reduce  the  bonus  from  15s.  to  5s.  per  share. 
They  then  transfer  £10,000  to  reserve  and  a  like  sum 
to  fire  insurance,  both  as  before,  and  after  paying 
directors'  salaries  and  income-tax,  £6,889  UP  at 
£25.7°6.  carry  forward  £5,279  more  at  £49,522. 
Property,  plant  and  goodwill  account  is  £2,522  down 
at  £408,179  and  cash  and  bills  come  to  £3,685  less 
at  £37>8i8,  but  stock  and  debtors  have  risen  by 
£89,369  to  £1,754,088  against  an  increase  of 
£75.384  in  sundry  liabilities. 


Hardly  had  Dewar 's  own  report  been  got  out  of 
hand  when  along  came  news  of  a  new  whisky  blend — 
Dewar  and  Buchanan.  It  should  be  a  good  blend 
enough,  the  whiskies  of  both  firms  being  high  in  favour 
with  the  thirsty,  but  is  there  not  henceforth  to  be  an 
unusual  proportion  of  water  in  it?  "  Proof  "  spirit  it 
cannot  be,  for  the  nominal  addition  to  the  capital  is 
almost  £3,550,000.  Buchanan's  is  the  younger  firm, 
and  the  more  secretive.  It  was  registered  in  1903,  and 
Dewar's  dates  from  1897,  both  businesses  being  really 
older,  but  at  these  dates  they  became  joint-stock,  and 
some  portion  of  their  capital  passed  into  the  hands  of 
the  public.  The  nominal  capital  of  Buchanan's  is 
£1,000,000,  but  the  issued  amount  is  £850,070,  of 
which  £360,000  is  in  preference  and  the  balance  in 
ordinary  shares.  Dewar's  paid-up  capital  is  £600,000, 
of  which  £250,000  is  in  5  per  cent,  cumulative  prefer- 
ence and  the  rest  in  ordinary  shares,  all  presumably 
held  by  the  original  owners  of  the  business,  and  on 
which  the  dividends  have  been  first  rate.  Going  back 
no  further  than  1902,  20  per  cent,  was  paid,  and  after 
1907-8,  when  2-j\  per  cent,  was  distributed,  the  suc- 
ceeding years  gave  yj\,  35,  37J,  44,  and  for  the  year 
just  closed  again  37J.  On  their  par  value,  however, 
the  actual   united   paid-up  o-pital  of  the  combination 


amounts  to  no  more  than  £1,450,070,  but  the  new  com- 
pany is  to  buy  up  the  concerns — they  retaining  their 
separate  existence  and  organisations  just  like  the  com- 
ponents of  the  Imperial  Tobacco  Co. — for  £5,000,000 
in  shares,  and  probably  a  large  portion  of  that 
mountainous  total  will  find  its  way  into  the  hands  of  in- 
vestors at  substantial  figures  if  they  care  to  take  it. 
"  A  bold  move,"  critics  will  say,  "especially  in  view 
of  the  inimical  attitude  the  Government  is  being  forced 
to  assume  towards  drink."  It  is  only  the  working 
man's  drink,  though,  that  it  will  interfere  with,  and 
the  fact  that  public-house  hours  may  be  permanently 
shortened  might  be  used  as  an  argument  in  favour  of 
concerns  like  these  which  sell  their  liquor  chiefly  for 
consumption  in  private.  Without  figures  for 
Buchanan's,  we  cannot  form  the  least  idea  whether  the 
scheme  is  a  sound  one  or  not,  but  it  should,  perhaps, 
be  mentioned  that  for  all  their  magnificent  prosperity 
in  dividends,  Dewar's  have  only  accumulated  a  reserve 
fund  of  £175,000,  and  a  fire  insurance  fund  of  £40,000. 
lhe  facts  about  Buchanan's  will  have  to  be  disclosed 
before  a  new  company  appeals  to  the  public.  Its 
wealth  must  be  dazzling. 


The     Ottoman     Railway     from     Smyrna     to     Aidin 
worked   under  very  serious   disadvantages  during   the 
second   half  of    1914,   as,   even   before   the   rupture   of 
diplomatic    relations,    it    was    subjected    to    arbitrary 
interference   by   the   Government,   while,    following  on 
the  declaration  of  war,  a  Turkish  military  force  seized 
the   railway   and   arrested   the   general   manager   as   a 
prisoner  of  war.      In  consequence  of  the  difficulties  in 
which  the  Smyrna  staff  found  themselves  it  was  not 
possible   to  supply   audited   accounts   later   than   those 
for  July  and  August,  which  are  therefore  the  only  ones 
submitted.     Prospects  for  the  half-year  had  been  con- 
sidered  good,    but,   owing  chiefly   to  the   crops   being 
later,    the  receipts   for   the   two  months   were   £4,848 
down  at  £79,531.      Traffic  was   then  much  interfered 
with  by  the  mobilisation  of  troops,  the  commandeering 
by  the  Government  of  all  animals  available  for  trans- 
port,  the  prohibition  of  the  export  of  grain   and   the 
closing  of   the   port   of   Smyrna,    with  the   result  that 
by  the  end  of  September  the  decrease  in  gross  earn- 
ings amounted  to  £20,531   at  £115,253,   while  work- 
ing expenses  were  only  £9,447  down.      For  the  two 
months  to  August  31  the  nett  earnings  were  £46,615, 
and   with   £98,463    brought   in    gave   £145,078  avail- 
able,   out    of    which    the    debenture    interest    is    met, 
£3.759   is   transferred   to    reserve,    together   with    the 
usual  provision  of  £3,250  for  renewal  of  wagons,  and 
£2,256    for    locomotive    stock,    and    after    paying    the 
preference  dividend  £52,168  is  left  to  be  carried  for- 
ward.     The  preference  dividend  was  paid  on  Novem- 
ber 1,  when  it  fell  due,  but  the  funds  in  hand  were  in- 
sufficient   to    provide    for    the    debenture    interest    on 
January   1,   and   the  deficiency  was  met  by  borrowing 
from   the  bankers  on   security  of  the  reserve   fund  in- 
vestments.     The    directors    say    that    they   understand 
that  a  limited  circulation  of  traffic  is   still   maintained 
on    the    railway,    but    this    must    be    restricted   by    the 
small    stock    of    coal    remaining,    which,    if    not    soon 
replenished,  will  necessarily  lead  to  the  closing  of  the 
line. 


Old  and  well  established  though  it  is,  the  American 
Investment  Trust  Co.  did  not  escape  the  general  set- 
back caused  by  the  dislocation  of  business.  Its  income 
for  the  12  months  ended  March  15  showed  a  reduction 
of  £7,090  at  £104,765,  and  as  debenture  interest  took 
more,  the  nett  surplus  available  for  dividends,  includ- 
ing £10,872  brought  in,  was  £10,763  down  at 
£73. 3l8-  The  dividend  on  the  deferred  stock,  how- 
ever, is  maintained  at  8  per  cent.,  but  nothing  is  trans- 
ferred to  capital  reserve  compared  with  £12,000  in 
the  previous  year,  and  the  balance  carried  forward  is 
therefore  £2,784  up  at  £13,657.  Profit  on  the  sales 
and  redemptions  of  securities  came  to  £5,165,  which 
has  been  applied  in  writing  off  the  balance  of  expenses 
of  issue  and  discount  on  the  second  debenture  stock 
and    in    writing    down    securities,    leaving    the    capital 
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reserve  unchanged  at  £'288,151.  Investments  show 
an  increase  of  ,£,95,325  at  £,'2,301,292,  but,  of  course, 
no  valuation  has  been  attempted.  The  usual  list  ol 
securities  and  a  note  of  the  changes  that  were  made 
during  the  year  accompany  the  report,  but  in  the 
present  circumstances  the  directors  have  temporarily 
dropped  their  plan  of  marking  with  an  asterisk  those 
which  yielded  no  income.  During  the  year  a  further 
£.'77,085  was  received  on  4M  per  cent,  second  deben- 
ture stock,  bringing  the  amount  paid  up  to  £,'500,000, 
but,  as  will  be  see'n  above,  the  whole  of  this  has  been 
invested,  and  cash  balances  have  also  been  drawn  upon 
to  the  extent  of  .£718,986,  reducing  them  to  £746,190. 


The-  Foreign,  American  and  General  Investment 
Trust  Co.,  which  is  a  companion  of  the  American  In- 
vestment Trust,  also  suffered  in  its  revenue.  For  the 
year  ended  March  15  a  decrease  of  £,'13,806  to 
,£,'101,623  was  shown  in  the  total  income,  and  after 
providing  for  all  expenses,  debenture  interest,  &c,  the 
nett  balance,  including  £,"8,043  brought  forward,  was 
£,"13,287  down  at  £.85,975.  'n  tms  casc  likewise 
nothing  is  transferred  to  capital  reserve,  compared 
with  £7io,ooo  a  year  ago,  and  the  dividend  on  the 
deferred  stock  is  cut  down  from  6J  per  cent,  to  5J, 
leaving  £,"13,686,  or  £.5,643  more,  to  be  carried  for- 
ward. Sales  and  redemptions  of  securities  gave  a 
profit  on  balance  of  £76,559,  which  has  been  applied 
in  writing  down  securities,  leaving  the  capital  reserve 
at  £,"122,903.  Investments  show  a  reduction  of 
£,'.'(), 815  at  £,2,137,130,  these  figures  being  the  book 
value,  and  cash  is  £.'24,293  higher  at  £742,981.  Like 
its  companion,  the  company  gives  a  complete  list  of 
all  its  securities. 


To  have  been  able  to  show  increased  profits  in  a 
year  when  most  drapery  companies  have  suffered  from 
a  more  or  less  severe  scaling-down  is  an  achievement 
of  which  the  well-known  Peckham  house  of  Jones  and 
Higgins  may  well  be  proud.  The  company's  financial 
year  ends  on  February  20,  so  that  nearly  seven 
months  of  the  war  were  included,  but  in  spite  of  that, 
the  nett  profits  of  £726,851  were  £7i,820  up.  It  is 
true  that  £'50,000  of  new  money  was  raised  by  an 
bsue  of  preference  shares,  but,  as  £715,000  of  this  was 
used  to  repay  temporary  loans  and  £.'22,614  went  to 
swell  the  cash  in  hand,  the  improvement  was  evidently 
not  due  to  the  employment  of  the  additional  capital. 
With  a  much  smaller  balance  of  £,'1,807  brought  for- 
ward, the  divisible  surplus  was  only  £782  larger,  and 
at  the  same  time  the  dividend  on  the  preference  shares 
absorbed  £,"1,491,  while  the  directors  have  decided  to 
transfer  £10,000  to  reserve  against  nothing  a  year 
ago.  The  dividend  on  the  ordinary  shares  is  there- 
fore reduced  from  13  per  cent,  to  10,  and  after  paying 
the  directors  £72,950  or  £'950  less  as  additional  re- 
muneration, the  balance  carried  out  is  increased  by 
£7656  to  £,".:, .|<>2.  Cash  in  hand  amounts  to  £722,614, 
and  the  company  has  also  invested  £79,500  in  War 
Loan,  so  that  it  Iras  ample  funds  available  for  the  ex- 
tension of  its  business  when  a  suitable  opportunity 
occurs.  Stocks  are  only  £53"  larger  at  £753,219,  and 
debtors  owe  a  trifle  more  at  £.9,518,  while  sundry- 
creditors,  although  £.878  up  compared  with  last  year, 
are  very  moderate  at  £,"3.730. 


Ilard  Ins  been  the  lot  of  1).  II.  Kvans  and  Co.,  Ltd., 
during  the  year  ended  February  19.  dross  profits  fell 
off  by  £..'S,e,o[  to  £'71.-5  |.  and  although  working 
expenses  absorbed  £,4,935  less,  repairs  to  premises, 
depreciation, .  &c. ,  were  £1,938  higher,  and  the  nett 

income  was  still  £735,894  down  at  £.'44,0^0.  A  divi- 
dend of  7  pet  cent.,  however,  is  again  paid  on  the 
ordinary  capital,  and  from  the  balance  th.n  remaining 
10  per  cent.,  or  £,'i,<)42,  is  appropriated  to  reserve, 
leaving  £.17,474,  or  £23,305  less,  to  lie  equally 
divided  between  the  founders  and  ordinary  shares. 
The  tatter's  portion  of  £.'8,737,  together  with  £.'8,245 
brought  in,  gives  £7i6,98a  for  further  distribution,  out 

of  which  an  additional  5$  per  cent,  is  paid,  making  a 
total    distribution    of    12A    per    cent.,    against     17J    per 


cent.,  and  £.'7,071  is  carried  forward.  Including 
£,'240  from  the  previous  year,  the  founders'  shares 
have  £78,984,  representing  a  dividend  of  £,'4  9s.  iod. 
roughly.  Additional  outlay  during  the  year  on  new 
buildings  amounted  to  £,'8,165,  raising  the  aggregate 
of  the  property  and  goodwill  account  to  £'5^3,616,  and 
fixtures,  furniture,  &c,  are  £.'7,935  up  at  £79". 557- 
Stocks  have  been  reduced  by  £,'11,818  to  £,'126,111, 
debtors  owe  £78,039  less  at  £754,458,  and  cash  shows 
a  decrease  of  £,'3,044  at  £718,506,  as  against  an  in- 
crease of  £,'6,501  to  £757,993  in  sundry  creditors. 
Out  of  the  £,'8,984  at  their  disposal  the  directors  of 
the  Founders'  Shares  Co.,  Ltd.,  have  declared  a  divi- 
dend of  is.  iod.  per  share  compared  with  3s.  4(L  1 
year   ago. 

The  London  and  Thames  Haven  Oil  Wharves,  Ltd., 
did  exceedingly  well  during  1914,  gross  profits  being 
£725,245  larger  at  £,"55,109.  It  is  stated,  however, 
that  these  results  were  obtained  owing  to  special  cir- 
cumstances, which  are  not  likely  to  recur,  and  the 
directors  have  wisely  decided  to  use  the  extra  money 
in  strengthening  the  reserve,  partly  in  view  of  the  un- 
certain outlook  and  partly  because  of  important  de- 
velopments anticipated  in  the  business.  They  there- 
fore increase  the  appropriation  to  that  fund  by 
£-23,75°  t0  £>33>75°>  leaving  the  nett  income  £7i,49° 
up  at  £721,371.  With  £715,055  brought^  in,  the  avail- 
able surplus  is  £736,426  or  £75,719  more,  of  which  the 
dividend  of  8  per  cent,  again  paid  on  the  ordinary 
shares  absorbs  rather  more  owing  to  the  increase  of 
£28,534  in  the  capital,  so  that  the  sum  carried  forward 
is  only  £72,347  larger  at  £717,403.  Besides  the  ordi- 
nary depreciation  in  1913,  £2,770  was  written  off 
Central  Wharf  works,  reducing  them  to  a  nominal 
£7i,  and  £7250  off  office  furniture.  In  addition  to  the 
above  appropriation  to  reserve  £74,193  is  added  from 
the  premiums  on  fully-paid  shares,  raising  the  total 
to  £7 100,000.  Freehold  wharf  properties  have  been 
increased  by  £726,981  to  £7292,341,  and  machinery, 
plant,  &c,  by  £79,879  to  £744,105,  the  two  represent- 
ing rather  more  than  the  paid-up  capital  of  £7245,000. 
Debtors  and  stores  have  risen  by  £715,817  to  £754,145. 
and  cash  is  £721,771  up  at  £727,438,  while  sundry 
liabilities  also  are  £711,274  higher  at  £74°, 075,  but 
short  loans  for  £78,ooo  have  been  paid  off.  Altogether 
the  company  occupies  a  comfortable  position. 

As  they  had  alreadv  foreshadowed,  the  directors  of 
the  Antwerp  Water  Works  Co.,  Ltd.,  are  unable  to 
present  a  full  report  for  1914,  since  no  details  are  forth- 
coming from  Antwerp.     Some  doubt  having  been  ex- 
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pressed  as  to  the  company's  position,  application  was 
made  to  the  Belgian  Government  for  direction,  and  as 
the  reply  stated  that  there  was  nothing  in  the  situa- 
tion at  Antwerp  to  relieve  the  company  of  its  legal 
obligations,  the  manager  and  his  staff,  who  had  left 
the  city  at  the  commencement  of  the  bombardment,  re- 
turned early  in  the  current  year.  During  their  absence 
the  town  authorities  at  the  request  of  the  German  mili- 
tary authorities  recommenced  a  partial  supply,  carry- 
ing out,  under  the  direction  of  the  town  engineer,  such 
repairs  to  the  works  as  were  immediately  possible,  and 
these  have  been  sufficient  to  enable  the  supply  to  be 
maintained  up  to  the  date  of  the  report,  March  12. 
The  business  is  being  carried  on  in  a  fairly  normal 
manner,  and  water  rentals  are  being  collected,  though 
on  a  greatly  reduced  scale,  but  it  goes  without  saying 
that  no  remittances  can  be  made  to  London.  Share- 
holders, however,  will  be  glad  to  know  that  the  damage 
done  is  not  nearly  so  serious  as  the  board  at  first 
feared.  In  London  the  revenue  for  the  year  amounted 
to  ,£1,208,  making,  with  .£11,586  brought  in,  £12,794 
with  which  to  meet  all  the  fixed  charges.  Sinking 
fund  payments  alone  require  £"13,621,  and  the  final 
result,  after  charging  debenture  interest,  &c,  was  a  de- 
ficiency of  £14,489,  which  is  carried  to  a  suspense  ac- 
count. As  £"8,300  debentures  were  issued  during  the 
year,  the  debit  balance  at  capital  account  was  reduced' 
by  that  amount  to  £"38,712,  no  capital  expenditure 
having  been  included  in   the  report. 

Why  does  the  firm  of  Albert  Baker  and  Co.  (1898), 
Ltd.,  persist  in  fighting  the  Imperial  Tobacco  Co.?  It 
gets  no  good  by  it,  and  the  new  board  which  took 
over  the  business  cannot  be  expected  in  present  cir- 
cumstances to  put  it  on  a  better  footing.  When  no 
loss  results  from  a  year's  trading  the  profit  is  never 
more  than  precarious,  but  last  year,  instead  of  a  profit 
of  a  thousand  or  two,  the  directors  make  up  the 
accounts  to  show  an  "apparent  loss"  of  £20,751. 
The  figure  has  been  reached  in  part  by  a  re-valuation 
of  the  stock-in-trade,  probably  a  wise  or  imperatively 
necessary  measure,  and,  for  the  rest,  by  a  falling  off 
in  the  trading  during  the  major  part  of  the  calendar 
year  covered  by  the  figures.  This  loss,  however,  con- 
tains £2,000  set  down  against  income  for  depreciation, 
probably  a  quite  insufficient  amount,  and  whether  or 
not  it  is  in  great  part  offset  by  a  reduction  of  £1,379 
in  salaries  and  wages.  The  trading  account  showed  a 
reduction  of  nearly  .£23,000  at  £29,676,  and  allowing 
for  the  nett  amount  at  credit  as  at  December  31,  1913, 
the  balance-sheet  shows  a  carried  deficiency  of 
£"19,297.  Stock-in-trade  has  been  reduced  in  book" 
value  by  £36,844,  but  is  still  £68,951.  Cash  is 
'£"2,808  stronger,  and  the  amount  due  to  sundry 
creditors  is  £16,216  less,  but,  on  the  other  hand, 
,£4,000  is  still  due  to  the  late  chairman  of  the  com- 
pany. That  money,  it  seems,  was  borrowed  quite  a 
number  of  years  ago,  but  was  never  before  brought 
into  the  balance-sheet,  and  the  interest  payable  upon 
it  has  hitherto  been  charged  against  the  trading 
account,  all  in  the  best  hide-it-up  manner.  The  new 
directors,  however,  have  paid  off  £"2,000  that  was  due 
to  the  company's  bankers,  and  as  there  is  a  general 
reserve  of  £14,000,  all  swallowed  up  in  the  business, 
there  may  be  substance  enough  to  enable  the  concern 
to  right  itself  even  yet,  although  we  have  doubts. 


That  the  profits  of  the  great  Rio  Tinto  Co.  would 
show  a  considerable  diminution  had  been  fully  ex- 
pected, but  the  extent  of  the  falling-off,  as  shown  in 
the  report  issued  this  week,  will  come  as  a  surprise  to 
most  people.  They  declined  from  £1,752,473  to 
£923,252,  and  pf  this  £14,820  has  been  written  off 
plant,  £5»492  for  investment  depreciation  and  £3,000 
has  been  placed  to  the  staff  provident  fund,  leaving 
£899,940.  A  year  ago  £68,186  was  written  off  plant, 
£5,915  was  allowed  for  investment  depreciation, 
and  £5.000  was  added  to  the  provident  fund,  leaving 
£i> 673.372-  In  view  of  the  heavy  decrease,  the  divi- 
dend is  reduced  from  75  per  cent,  to  35  per  cent.,  and 
the  amount  carried  forward  is  reduced  from  £^5,872 


to  £162,440.  The  reduction  of  profits  was  due  partly 
to  the  strike  in  the  early  part  of  the  year,  and  later  to 
the  effects  of  the  war,  which  practically  closed  all  the 
Continental  markets,  the  outlet  for  ores  being  thus 
very  seriously  curtailed.  Copper  sales  were  much  re- 
duced, the  total  brought  to  market  being  only  21,515 
tons,  against  36,320  tons  in  1913,  which  in  turn,  owing 
to  labour  troubles,  showed  a  decrease  of  3,500  tons  on 
191 2.  Another  reason  for  the  shrinkage  in  profits  was 
that  the  average  price  for  standard  copper  was  lower 
by  £8  1 6s.  4d.  at  £59  9s.  4d.  per  ton.  Since  the 
beginning  of  this  year  the  consumption  of  copper  in 
other  than  enemy  countries  has  imprgved,  and  most  ot 
the  operations  in  Spain  are  now  being  carried  on  for 
four  days  a  week,  instead  of  three,  as  in  the  latter  part 
of  1 91 4.  Heavy  freight  charges  on  ores,  of  course, 
affect  the  company  to  a  serious  degree.  In  judging 
the  position  of  the  company,  it  must  not  be  overlooked 
that  1912,  when  the  profits  reached  £2,119,016  and 
the  dividend  was  90  per  cent.,  and  to  a  less  extent  1913 
were  exceptionally  good  years  for  the  company. 
Prospects  for  the  current  year  are  much  better,  as  the 
rising  tendency  of  the  copper  market  indicates,  and  the 
shares  of  the  company  are  consequently  advancing,  in 
spite  of  the  fact  that  the  yield  on  the  basis  of  last 
year's  dividend  is  less  than  3  per  cent. 


Last  year  brought  disaster  in  its  train  to  Schill 
Brothers,  Ltd.,  shipping  merchants.  The  report  says 
that  the  severe  crisis  ruling  in  the  company's  leading 
markets  during  1913-14,  and  which  was  just  beginning 
to  be  a  little  less  acute  in  the  second  half  of  the  year,  was 
turned  into  a  perfect  chaos  by  the  outburst  of  hostili- 
ties. Business  came  to  a  standstill  and  stocks  accu- 
mulated, while  expenses,  though  reduced,  continued, 
and  failures  became  more  and  more  numerous.  A  clear 
witness  of  the  sad  state  of  affairs  is  shown  by  the 
accounts  for  1914,  which  reveals  a  loss  of  no  less  than 
£79,754  as  compared  with  a  profit  of  £7,947  in  the 
previous  year.  To  that  had  to  be  added  the  sum  of 
£5,859  paid  in  preference  dividend  for  the  first  half  of 
the  year,  making  a  total  deficit  of  £85,613,  and  leaving, 
after  deducting  the  amount  brought  in  and  the  sum  of 
£9,000  transferred  from  reserve,  being,  in  fact,  the 
entire  reserve,  a  debit  of  £76,413  to  be  carried  to  the 
next  accounts.  The  balance-sheet  shows  decreases  of 
£161,603  to  £539.8o6  in  debtors,  stock  and  i^ooils 
abroad,  &c,  and  of  £8,829  lo  £3.084  in  bills  receiv- 
able and  cash,  as  against  a  drop  of  £84,177  to 
£270,024  in  sundry  liabilities. 

A  more  satisfactory  wind-up  than  that  of  the  Birk- 
beck  Permanent  Benefit  Building  Society  and  Birkbeck 
Bank  we  never  came  across.  The  warrants  for  the 
final  dividend  will  be  posted  on  April  6,  and  payable  on 
April  7,  so  that  there  is  no  necessity  for  anybody  to 
write  to  ask  about  it.  That,  too,  is  satisfactory,  but 
most  of  all  is  the  remarkable  care  with  which  the 
liquidation  has  been  handled.  To  begin  with,  the  esti- 
mates of  assets  were  singularly  close  at  £7,387,462, 
the  yield  being  within  less  than  £200,000  of  that  sum. 
Investments  in  stocks  and  shares,  where  the  loss  seemed 
likely  to  be  heaviest,  gave  £4,937,392  against  an  ex- 
pected £5,145,395,  loans  and  mortgages  and  book 
debts  set  down  at  some  £624,000  brought  in  £554,446, 
and  short  loans  and  advances  to  customers  actually 
produced  about  £29,000  more  than  the  estimate.  The 
cost  of  winding  up  the  business,  moreover,  was 
moderate,  and  Mr.  Henry  Brougham,  the  Senior 
Official  Receiver  and  Liquidator,  deserves  to  be  con- 
gratulated upon  the  way  his  work  has  been  done.  It  is 
unnecessary  to  go  into  details  as  to  the  difficulties  en- 
countered and  the  litigation  that  arose  over  the  position 
of  the  "  B  "  shareholders,  or  the  refunds  made  by 
Messrs.  C.  F.  and  P.  B.  Ravenscroft  in  connection  with 
sundry  assets  regarding  which  the  society  had  been 
given  a  guarantee.  All  is  now  happily  ended,  and  with 
less  loss  than  was  originally  feared.  Dividends  amount- 
ing to  16s.  9|d.  in  the  £  have  been  paid  to  customers 
and  depositors  on  claims  amounting  to  £7,287,670, 
and  the  "  A  "  shareholders  have  on  the  same  scale  re- 
ceived £846,705  against  claims   of  £988,773. 
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Sir  Edward  Grey's  Ideal  of  Peace. 

We  make  room  here  for  an  extract  from  the  short 
speech  delivered  by  Sir  Edward  Grey  in  the  beginning 
nl  the  week.  He  presided  at  a  Lecture  on  the  war  given 
by  Mr.  John  Buchan  in  the  Bec.hstein  Hall,  the  first 
of  a  series.  liven  if  Mr.  Buohan  had  done  nothing 
but  gesticulate  in  dumb  show  after  Sir  Edward's 
speech,  he  would  have  done  well  for  his  country  by 
enticing  him  to  make  it,  but  in  reality  his  lecture  was 
ting  one,  be  being  a  close  and  competent 
student  nl  events,  as  is  proved  by  his  very  readable 
history  of  the  war  now  being  published  in  monthly 
shilling  volumes  by  Messrs.   \  el  son,  a  firm  of  which  he 

member.  Sir  Edward  Grey,  though,  might  have 
written  the  introduction  to  our  brochure,  "No  Delud- 
ing Peace,"  so  closely  were  his  words  attuned  to  our 
ideas.  Mis  sentiments  are  our  sentiments,  and  the 
stake  he  indicated  as  being  involved  in  this  fight  is  the 
one  we  have  always  declared  it  to  be.  We  arc  fight- 
ing not  for  conquest,  not  as  the  lawless  fight,  but  for 
the  liberty  of  mankind  against  an  effort  to  enslave 
Europe,  the  world,  and  must  fight  on  and  on  until  vic- 
tory is  won.  "  In  recent  years,"  Sir  Edward  said, 
"  we  have  given  Germany  every  assurance  that  no 
aggression  upon  her  would  receive  any  support  from 
us.  We  withheld  from  her  one  thing — we  would  not 
give  an  unconditional  promise  to  stand  aside,  however 
aggressive  Germany  herself  might  be  to  her  neigh- 
bours." Then,  after  describing  the  incidents  preceding 
the  onslaught  of  the  Germans,  after  reminding  his 
hearers  that  "  this  is  the  fourth  time  within  living 
memory  th.it  Prussia  has  made  war  in  Europe" — 
Schleswig-Holstein  in  1864,  Austria  in  1866,  France  in 
1870,  and  now — he  added  :  "On  her  rests  now,  and 
must  rest  for  all  time,  the  appalling  responsibility  for 
having  plunged  Europe  into  this  war,  and  for  having 
involved  herself  and  the  greater  part  of  the  Continent  in 
the  consequences  of  it."  Hut  "  we  are  determined  that 
it  shall  be  the  last  time  that  war  shall  be  made  in  this 
way."  So  say  we  all.  Thus  France  has  resolved, 
thus  Russia  ;  the  canker  must  be  eliminated  from  among 
civilised  peoples,  and  the  crude,  envious  race  of  half- 
baked  understanding  ever  coveting  what  its  neighbours 
possess,  scheming  ever  to  override,  steal,  and  destrov, 
must  be  for  ever  thrown  back  into  a  position  of  isola- 
tion and  impotence  among  the  free  peoples  of  Europe, 
of  the  world.      Listen  now  to  Sir  Edward  Grey  : — 

"  Now  what  is  the  issue  for  which  we  arc  fighting? 
In  due  time  the  terms  of  peace  will  be  put  forward 
by  our  Allies  in  concert  with  us — in  accordance  with 
the  alliance  that  exists  between  us — and  published  to 
the  world.  One  essential  condition  must  be  the  restora- 
tion to  Belgium  of  her  independence,  national  life,  and 
free  possession  of  her  territory,  and  reparation  to  her 
as  far  as  reparation  is  possible  for  the  cruel  wrong 
done  to  her.  That  is  part  of  the  great  issue  for 
which  we,  with  our  Allies,  are  contending,  and  the 
great  part  of  the  issue  is  this  :  We  wish  the  nations 
of  Europe  to  be  free  to  live  their  independent  lives, 
working  out  their  own  form  of  government  for  them- 
selves, and  their  own  national  development,  whether 
they  be  great  nations  or  small  States,  in  full  liberty. 
This  is  our  ideal.  The  German  ideal — we  have  had 
it  poured  out  by  German  professors  and  publicists  since 
the  war  began— is  that  of  the  Germans  as  a  superior 
people,  t<>  whom  all  things  are  lawful  in  the  securing 
of  their  own  power,  against  whom  resistance  of  any 
sort  is  unlawful  a  people  establishing  a  domination 
over  the  nations  of  the  Continent,  imposing  a  peace 
which  is  not  to  be  liberty  for  every  nation,  but  sub- 
servience to  Germany.      I   would  rather  perish  or  leave 

Ontinent  altogether  than  live  in  it  under  such 
conditions.  After  lliis  war  we  and  the  other  nations 
of  Europe  must  be  free  to  live,  not  menaced  continually 
by  talk  of  '  supreme  war  lords,'  and  '  shining 
armour,'  and  the  sword  continuallv  '  rattled  in  the 
scabbard,'  and  Heaven  continually  invoked  as  the 
accomplice  of  Germany,  and  not  having  our  policy 
dictated  and  our  national  destinies  and  activities  con- 
trolled by  the  military  caste  of  Prussia.     We  claim  for 


ourselves  and  our  Allies  claim  for  themselves,  and 
together  we  will  secure  for  Europe,  the  right  of  in- 
dependent sovereignty  for  the  different  nations,  the 
right  to  pursue  a  national  existence,  not  in  the  shadow 
of  Prussian  hegemony  and  supremacy,  but  in  the 
light  of  equal  liberty.  All  honour  for  ever  be  given 
from  us  whom  age  and  circumstances  have  kept  at 
home  to  those  who  have  voluntarily  come  forward  to 
risk  their  lives  and  give  their  lives  on  the  field  of 
battle  on  land  or  on  sea.  They  have  their  reward  in 
enduring  fame  and  honour.  And  all  honour  be  from 
us  to  the  brave  armies  and  navies  of  our  Allies,  wb 
have  exhibited  such  splendid  courage  and  n< 
patriotism.  The  admiration  they  have  aroused,  and 
their  comradeship  in  arms,  will  be  an  ennobling  and 
enduring  memory  between  us,  cementing  friendships 
and  perpetuating  national  good  will.  For  all  of  us  who 
are  serving  the  State  at  home,  or  in  whatever  capacity, 
whether  officials,  or  employers,  or  wage-earners,  doing 
our  utmost  to  carry  on  the  national  life  in  this  time 
of  stress,  there  is  the  knowledge  that  there  can  be  no 
nobler  opportunity  than  that  of  serving  one's  country 
when  its  existence  is  at  stake,  and  when  the  cause  is 
just  and  right ;  and  never  was  there  a  time  in  our 
national  history  when  the  crisis  was  so  great  and  so 
imperative,  or  the  cause  more  just  and  right.  (Loud 
cheers.)  " 

Ay,  that  is  the  truth.  Our  life,  our  civilisation,  the 
freedom  of  all  peoples,  great  and  small,  hang  on  the 
issues  of  this  war.  We  must  win  or  die — and  win  we 
shall.  It  is  trust  God,  therefore,  and  forward  all 
with  resolute  will  on  the  path  of  duty;  forward  to  a 
triumph  that  shall  herald  the  emancipation  of  the 
oppressed  everywhere,  even  in  Germany  itself.  Oh, 
many  changes  loom  near  as  fruit  of  this  appalling  war  ; 
changes  that  will  lift  up,  changes  tending  to  con- 
solidate populations,  to  control  perhaps  and  arrange 
the  distribution  of  wealth  and  to  community  in  the 
ownership  of  its  sources ;  but  first  of  all  the  fight  must 
be  won.  To  that  end  all  energies  must  be  bent,  all 
other  claims  and  interests  subordinated. 

Przemysl— On  Now  to  Triumph. 

It  must  have  come  as  a  surprise  to  most  people  in 
this  country  that  the  garrison  of  Przemysl  should  have 
totalled  170,000  men,  and  that  of  these  130,000  were 
left  to  surrender  when  the  fortress  capitulated  to  the 
Russians.  When  first  the  news  came  that  it  had 
fallen,  the  messages  mentioned  4,000  or  5,000  of  a 
garrison  left,  and  one  wondered  how  it  could  have 
withstood  so  long.  Perhaps  now  that  the  actual  facts 
are  known  something  of  a  true  conception  of  the 
magnitude  of  Russia's  task  will  get  into  the  public 
mind.  Although  not  one  of  the  great  sieges  of  the 
world  measured  by  its  length  and  the  sacrifices  en- 
dured by  tKe  besieged,  it  was  obviously  an  enterpris- 
that  none  but  a  first-class  Power  possessed  of  limit- 
less resources  could  have  undertaken  and  carried  to  a 
successful  issue  so  soon  and  in  spite  of  repeated 
Strenuous  efforts  at  relief.  Let  us,  therefore,  honour 
the  Russians  and  recognise  that  their  help  in  effecting 
the  destruction  of  the  two  maleficent  Teutonic  Em- 
pires is  of  incalculable  value  to  us  all,  worthy  of  a. 
high  reward.  Generous  appreciation  of  Russia's 
sacrifices  will  help  to  unite  in  still  closer  bonds  the 
three  Allies  when  the  war  is  over.  The  well-informed 
Petrograd  correspondent  of  the  Morning  Post  gives 
some  interesting  particulars,  not  only  about  the  state 
of  Przemysl  at  the  surrender,  but  of  the  feelings  ex- 
cited throughout  Russia  by  the  M  There  they 
knew  and  understood.  Demonstrations  occurred  from 
one  end  of  the  empire  to  the  other  in  the  midst  of,  so 
far  as  Northern  Russia  is  concerned,  the  wild, 
weather  seen  at  this  season  for  a  century  past. 
Russia  knew  what  the  capture  meant,  and  Poland 
knows.  Galieia  is  now  once  more  Russian,  once 
more,  we  hope,  soon  to  be  embodied  in  a  resuscitated 
Polish  nationality,  united  and  started  forth  on  a  career 
of  prosperity  impossible  under  the  kingdom's  old  con- 
stitution. And  what  is  to  follow  in  the  campaign? 
Probably  at  no  distant  day  the  surrender  of  Cracow, 
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for  Austrian  opposition  to  the  Russian  advance  is  now 
irretrievably  broken.  It  has  become  useless  for  the 
rulers  of  the  Habsburg  Empire  to  keep  on  flinging 
their  helpless  population  against  the  guns  of  the 
victors.  They  will  do  It  though,  if  for  no  other  reason 
than  because  their  Hohenzollern  masters  must  make 
all  beneath  their  sway  food  for  powder  these  many 
weeks  yet,  but  the  Austro-Hungarian  Empire  is  none 
the  less  stricken  to  death,  none  the  less  certain  of  dis- 
memberment. 

And  what  of  the  West?  Steadily  the  fighting  pro- 
ceeds all  along  that  front,  especially  between  the  Ger- 
mans and  the  French.  No  rest  is  given  to  the  invader 
by  the  brave  and  splendidly  handled  French  troops, 
and  we  hope  that  their  success  always  implies  a  much 
larger  waste  of  human  life  on  the  German  tide  than  on 
their  own ;  for,  as  we  explained  last  week,  that  is  now 
the  whole  aim  and  object  of  our  efforts.  There  Sir 
John  French  is  at  one  with  Mr.  Lloyd  George,  with  all 
ihe  Ministers  who  have  spoken,  in  insisting  upon  an 
unfailing  and  overwhelming  supply  of  arms  and 
ammunition.  Why  is  this  so?  Because  the  war  now 
to  begin,  the  advance,  that  is,  of  the  French  and 
British,  is  above  all  a  war  of  guns,  of  artillery  ;  and 
in  order  to  make  our  artillery  supreme  it  must  not 
only  be  of  finer  quality  and  of  greater  volume  than 
that  of  the  enemy,  but  possessed  of  an  inexhaustible 
supply  of  shot  and  shell  so  that  we  may,  while  destroy- 
ing the  foe,  prevent  as  far  as  possible  losses  on  our 
side.  To  us  and  to  the  French  every  life  is  precious, 
not  because  men  cannot  be  spared  to  die  by  us,  but 
because  human  life  is  esteemed  with  us,  and  each 
man  regarded  as  an  individual  who  has  a  right  to  his 
existence  and  to  be  protected  against  assault.  In 
Germany  it  appears  to  be  otherwise,  and  therefore  the 
painful  duty  is  thrust  upon  the  Allies  of  studying  every 
day  and  every  hour  of  the  day  how  best  to  wipe  out 
the  hosts  of  the  aggressors  while  protecting  ourselves 
from  loss.  "  Too  many  of  our  officers  were  killed  and 
•wounded  in  the  Neuve  Chapelle  battle,''  the  talk  runs, 
and  we  agree.  There  must  have  been  some  reason 
for  that  sacrifice  of  good  lives  which  has  not  been  dis- 
closed, but  we  trust  to  the  commanders  in  the  field  to 
prevent  a  similar  loss  from  occurring  a  second  time ; 
just  as  the  measures  taken  in  the  Dardanelles  will, 
we  hope,  effectually  secure  the  warships  of  the  Allies 
now  burrowing  their  way  along  the  Straits  from  a 
repetition  of  the  disasters  by  which  two  of  our  ships 
and  one  French  were  lost  last  week,  the  French 
disaster  being  accompanied  by  a  most  lamentable  loss 
of  life.  "  It  is  a  rough  war  this,"  Sir  John  French 
told  a  correspondent  of  the  Havas  Agency  who  had 
been  permitted  to  interview  him,  "  but  the  problem  it 
sets  is  a  comparatively  simple  one — munitions,  more 
munitions,  always  more  munitions.  That  is  the  essen- 
tial question,  the  governing  condition  of  all  progress, 
of  every  leap  forward.  Everybody  needs  plenty  of 
munitions,"  he  added,  "  but  the  Germans  neeti  them 
even  more  than  we.  I  have  the  feeling  that  for  some 
time  now  they  have  been  becoming  more  sparing  of 
their  shells.  There  is  no  longer  the  squandering 
there  was  at  the  beginning.  They  are  economising, 
feeling  the  lack  of  the  nitrates  required  for  the  manu- 
facture of  explosives."  That,  we  hope,  is  true,  but 
it  does  not  in  the  least  relieve  us  from  the  strain,  nor 
does  our  present  abundance  of  ammunition  make  it 
any  less  imperative  upon  us  to  use  our  supply  only  to 
the  best  effect.  Our  tactics,  must  continue  to  be  to 
draw  the  enemy  to  a  focus,  as  it  were,  now  at  this 
point,  now  at  that,  and  then  to  destroy  him  with  our 
skilfully  arranged  and  concentrated  artillery  fire. 
That  was  done  at  Neuve  Chapelle  and,  to  some  extent, 
at  St.  Eloi,  and  we  shall  doubtless  see  many  examples 
of  it  before  the  war  is  brought  to  a  triumphant  finish. 
"  When  will  that  be?  "  the  weary  and  not  always  too 
hopeful  British  citizen  keeps  asking.  We  cannot  tell, 
but  are  certain  that  it  will  be  all  the  sooner  the  more 
effectively  the  fight  is  kept  up.  And  it  will  be  a  per- 
fect cyclone  of  war  soon. 

Therefore  the  triumph  of  Mr.  Lloyd  George  in  per- 
suading workmen  to  bend  all  their  energies  to  the  pro- 


duction of  instruments  of  death  almost  makes  him  rank 
alongside  a  great  commander  in  the  field.  He  deserves 
a  medal  at  least.  By  dint  of  his  skilful  management, 
his  persuasive  eloquence,  and,  let  us  add,  his  genuine 
sympathy  with  the  humbler  among  his  fellow-country- 
men, he  succeeded  where  the  employers  had  entirely 
failed,  and  now  a  memorandum  of  agreement  has 
been  drawn  up  and  signed  by  him  and  Mr.  Runciman 
on  the  one  side  and  by  Mr.  A.  Henderson  and  Mr- 
William  Mosses  on  behalf  of  the  workmen  on  the  other, 
by  which  all  danger  of  strikes  should  be  averted  during 
the  war.  We  have  no  space  for  the  clauses,  but  the 
whole  matter  may  be  summed  up  almost  in  a  sentence. 
Jealousy  or  distrust  between  employers  and  employed 
has  proved  to  be  insurmountable.  The  workmen  say, 
"  We  are  always  over-reached.  The  masters  make 
what  profits  they  please,  and  would  give  us  what  wages 
ihey  think  fit  if  we  did  not  combine.  We  will  not  trust 
them  now  so  far  as  to  abandon  any  of  our  trade  union 
protection  rules  and  arrangements,  whether  to  make 
guns  and  shot  and  shell,  or  anything  else.  They  would 
'  have  '  us  when  peace  came  back,  and  would  probably 
refuse  to  permit  us  to  re-establish  our  organisations  on 
the  old  basis."  With  that  dread  in  their  minds  they 
stood  immovable,  and  the  employers  were  powerless. 
They  might  make  promises,  they  might  offer  this  and 
that,  but  the  men  sullenly  said  "  No."  When,  how- 
over,  the  Government  came  along  and  said  that  it  would 
see  right  done  and  protect  the  men  against  imposition, 
there  was  no  prolonged  wrangle,  an  agreement  was 
soon  reached.  ■  In  virtue  of  this  all  differences  with 
workmen  engaged  on  Government  work  "  arising  out 
of  changes  introduced  owing  to  the  relaxation  of  exist- 
ing demarcation  restrictions  with  regard  to  wages  or 
conditions  of  employment  arising  out  of  the  war  shall 
be  settled  without  stoppage  of  work,"  and 
settled  under  guarantee  that  the  men  will 
not  be  allowed  to  suffer.  We  are  now, 
therefore,  secured  from  all  danger  of  ammunition  run- 
ning short,  and  can  look  forward  to  a  resumption  of 
active  hostilities  with  serenity  of  mind.  Many  people 
expect  battles  every  week, and  begin  to  be  downhearted 
on  the  days  when  news  has  not  come  of  a  further  holo- 
caust of  Germans.  But  surely  after  one  battle  and  one 
sweeping  away  of  the  enemy  in  their  tens  of  thousands 
time  must  be  given  them  to  mass  other  hordes  to  feed 
our  guns.  Time  is  also  needed  by  us  to  restore  our 
stocks  of  explosives,  and  to  entice  forward  fresh  hordes 
for  the  slaughter.  There  will  be  battles  enough,  and 
more  than  enough,  within  the  next  six  weeks,  for  now 
war  on  a  world-convulsing  scale  is  at  last  about  to 
begin. 


The  Year  on  the   Rand. 


Two  features  stand  out  prominently  in  the  history  of 
the  Rand  mining  industry  for  the  past  year — the  in- 
creased efficiency  of  labour,  due  to  the  more  extended 
use  of  labour-saving  machinery,  and  a  consequent 
further  reduction  in  working  costs.  These  results 
were  foretold,  it  is  true,  as  was  pointed  out  in  the  final 
sentence  of  our  review  of  the  industry  a  year  ago,  but 
they  are  none  the  less  important,  because  if  the  tend- 
ency be  maintained,  this  encouraging  phase  of  the 
modern  Rand  must  have  a  very  great  influence  on  the 
economies  of  the  mining  industry  of  the  future.  In 
spite  of  the  war,  which  threatened  a  scarcity  of 
cyanide  and  other  necessary  supplies,  and  in  spite  also 
of  the  shortage  of  labour  which  has  been  experienced 
since  the  strike  of  July,  1913,  the  tonnage  of  ore  milled 
last  year  was  more  than  maintained,  owing  to  the 
greater  use  of  machine  drills  in  stoping  work,  which 
has  increased  the  output  per  man. 

The  total  quantity  of  ore  treated  was  26,370,000 
tons  as  compared  with  26,268,000  tons  in  1913,  the 
mines  of  the  Rand  crushing  25,702,000  tons  against 
25,628,000  tons.  For  the  whole  of  the  Transvaal  the 
output  of  gold  was  ^35,588,075  as  compared  with 
^37i358,040  for  1913  ;  and  excluding  the  years  of  the 
Boer   war  and   those   immediately   preceding   and    fol- 
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lowing,  this  is  tin  second  occasion  that  the  gold  yield 
has  shown  a  decrease  iii  successive  years,  for  the  total 
production  in  1912  was  ,£,38,757,560.  The  Rand  itself 
produced  ^£34, 124,434  as  compared  with  ,£,35, 812, '105. 
The  falling  off  in  yield,  in  spite  of  the  rather  larger 
1  .image  crushed,  is  to  he  attributed,  of  course,  to  a 
decline  in  the  value  of  the  ore  treated.  1  his  ten' 
has  been  a  Feature  of  Rand  mining  in  recent  years, 
because  the  reduction  in  cost  has  made  it  possible  to 
treat  ore  of  lower  grade  at  a  profit.  Nowadays  the 
aim  is  to  mill  everything  capable  of  showing  a  profit, 
fur  the  reason  that  it  is  better  lor  the  industry  as  a 
whole  to  keep  Stamps  working  even  on  a  low  grade 
of  work  than  to  stop  them  win  n  there  is  a  deficiency  of 
the  higher  grade  ore.  J  he  approaching  exhaustion  of 
ihe  outcrop  mines  lias  rendered  it  necessary  to  reduce 
l he  grade,  and  Ihe  policy  of  selective  mining  practised 
in  earlier  years  has  also  tended  to  lower  the  recovery 
in  recent  years.  Last  year  the  yield  on  the  Rand  was 
20s.  6d.  per  ton  against  27s.  ad.  in  1913,  and  29s.  in 
1912.  Working  costs,  on  the  other  hand,  were  re- 
duced from  17s.  1  id.  in  1913  to  17s.  id.,  and  the 
figure  is  now  down  to  the  level  it  was  in  1909.  The 
rate  of  profit  fell  from  9s.  6d.  to  9s.  per  ton,  which 
compares  with  10s.  in  1912,  and  9s.  jd.  in  191 1.  The 
following  table,  comparing  results  on  the  Rand  for 
the  past  seven  years,  may  be  found  useful  in  seeing  at 
.1  glance  the  tendencies  of  recent  years: — 


Year. 

Tons 
Milled. 

No.  of 
Stamps. 

Sump 
Duty 
Per  Day 
Tons. 
627 
679 
719 
7-88 
8  39 
8-82 

Yield 

Per 

Ton. 

Costs 
Per 
Ton. 

Prolit 
Per 
Ton. 

AgKregate 

>JI* 

18,197,000 
20,5+4,000 
21,433.000 
23,888,000 
23,486,000 
25,628,000 
25,702,000 

8,592 
9,158 
9,206 
9.430 
9,450 
9,377 
9.2^7 

...    d. 
3t    5 
28  11 

28  6 
27  11 

29  0 
27    9 
26    6 

s.    d. 
18    0 
17    1 

17  7 

18  0 
18    8 
17  U 

1 

s.    d. 
13    5 
11    6 
10    6 
9    7 
10    0 
9    « 
9    0 

£ 

I2,0O0,C0O 
11,800,000 
11,200,000 
11,400,000 

12,700,000 
12,189,000 
11,554,000 

It  will  be  observed  from  the  table  that  the  increased 
tennage  crushed  was  again  effected  in  spite  of  a  further 
reduction  in  the  number  of  stamps  working,  this  being 
due  to  their  greater  efficiency,  the  stamp  duty  per  day 
rising  to  8.98  tons,  against  8.82  Ions  in  19 13,  and 
0.27  tons  in  1908.  Another  factor  making  for  the 
greater  milling  efficiency  and  the  lowering  of  costs  has 
been  the  growing  employment  of  tube  mills.  The  total 
number  in  use  last  year  was  raised  from  287  to  294, 
the  figures  for  the  Rand  being  285,  against  278  in 
1013,  and  less  than  90  stamps  seven  years  ago. 

The  total  working  profit  for  the  whole  of  the  Trans- 
vaal was  ;£,  1 1,979,329,  ;is  against  ;£  12,660,796  in  1913 
and  ,£,13,101,016  in  1912.  For  the  Rand  alone  the 
prcfits  amounted  to  ,£.11,553,697,  a  decrease  of 
^621,000  on  the  year,  following  a  decline  of  ^500,000 
ia  1913.  It  should  be  noted  here  that  the  yield  for 
the  whole  of  the  Transvaal  was  higher  than  on  the 
Rand,  the  figures  being  26s.  8d.,  against  28s.  in  1913  ; 
working  lusts  wire  reduced  from  18s.  id.  to  17s.  3d.', 
and  the  profit  was  tjs.  id.  per  ton,  against  9s.  8d.  In 
spite  of  the  appreciable  reduction  in  profits,  however, 
the  amount  distributed  in  dividends  has  been  only 
-lightly  lowered,  the  total  being  £3,404,000,  against 
^8,596,532.  Ol  the  total  .£'^,073,430  was  the  amount 
distrihuted  by  the  Rand  companies,  as  compared  with 
^£8, 194,099  in  1913,  which  showed  an  increase  of  over 
£241,000  on  1912.  Had  not  the  Randfontcin  Central 
passed  its  dividend,  the  amount  would  again  have 
shown  a  marked  increase.  Two  companies  joined  the 
dividend-paying  class  lor  the  first  lime,  the  Geduld  and 
I'igg's  Teak,  the  Apex  resumed  dividends,  12  com- 
panies    increased     their     distributions,      15     companies 

lowered  then-,  while  in  1  1  cases  the  dividends  were  the 
same  as  for  1013. 

A  disappointment  of  ihe  year  was  the  cut  made  in 
1  hi'  Crown  Mines  dividend,  due  to  a  falling  off  in  yield, 
but  as  against  this  I  lie  other  great  Eland  amalgamation, 
the  East  Rand,  is  causing  less  anxiety  than  it  did  a 
vear  ago,  for,  as  we  explained  last  week,  < ■ncouraging 
developments    have    taken    place   in    the  deep    levels    of 

the  western  sectit  n.  As  to  the  future,  the  labour  posi- 
tion continues  to  improve  steadily,  while  the  employ- 
ment of  machine  drills  is  still  expanding,  some  6,  lOO 
being   in   use  on   the   Rand   alone   in   the  latter   part   of 


last  year.  Now  that  the  question  of  supplies  has  been 
arranged,  the  war  is  not  expected  to  have  any  serious 
.ll.ci  on  the  industry,  beyond  the  increased  cost  of 
materials  and  the  special  war  tax  of  _£7500,000  which 
is  being  imposed  on  the  gold  mines  this  year.  This 
tax  is  equivalent  to  about  4  per  cent,  of  the  profit*, 
but  shareholders  will  have  the  satisfaction  of  knowing 
that  the  levy  is  an  exceptional  one,  and  will  not  be 
a  permanent  charge  on  their  profits.  Latterly  a  good 
deal   of   expert  attention   has  been   directed  to  tfa) 

ern  Rand,  and  it  is  believed  that  the  Union  Govern- 
ment, in  view  of  the  encouraging  results  achieved  in 
that  part  of  the  Rand,  is  considering  a  scheme  for  the 
exploitation  of  the  large  undeveloped  areas  there. 


American  Business  Notes. 

At  the  hour  of  writing  the  Note  of  the  Washington 
Government  in  reply  to  the  Anglo-French  declaration 
of  blockade  on  German  coasts  has  not  been  made 
public.  Forecasts  of  it,  however,  have  been  trans- 
mitted by  various  newspaper  correspondents,  and  they 
serve  at  some  points  to  allay  apprehension.  We  have 
never  believed  that  there  was  any  probability  of 
serious  strife  arising  between  the  two  maritime  Powers 
of  Western  Europe  and  the  United  States  of  North 
America.  What  does  look  dangerous,  however,  is  the 
altitude  of  the  United  States  towards  Japan.  The 
Washington  correspondent  of  the  Morning  Post  indi- 
cates that  the  State  Department  is  hampered  in 
framing  its  reply  to  France  and  ourselves  by  the  con- 
sideration that  a  ready  acceptance  of  the  blockade 
might  cause  serious  embarrassment  to  them  should  the 
States  have  to  go  to  war  with  Japan.  In  that  war  a 
blockade  of  Japanese  coasts  would  probably  be 
aitempted,  and  "  it  would  require  a  much  larger  fleet 
than  the  United  States  possesses."  Therefore  the' 
naval  experts  called  in  to  advise  Mr.  Wilson's  Govern- 
ment arc  against  its  taking  a  stand  in  support  of  the 
"  close  "  blockade,  and  recommend  that  a  much  wider 
radius  of  action  should  be  acquiesced  in  as  being  in 
harmony  with  the  changed  conditions  of  modern  war- 
fare. Accordingly  the  terms  of  the  reply  may  be  less 
minatory  than  at  first  seemed  probable,  and  the" 
Government  will  also  intimate  that  no  objection  will 
be  made  to  a  blockade  "  covering  a  radius  of  a  thou-> 
sand  miles  from  the  German  coast."  At  the  time  of 
the  London  Conference,  when  the  Declaration  of  Lon- 
don was  adopted,  the  American  representatives  placed 
themselves  on  record  as  believing  this  limit  to  be  "  a 
reasonable  distance  within  which  a  blockade  could  be 
considered  effective."  Should  the  facts  turn  out  to  be 
in  harmony  with  these  anticipations,  we  shall  have 
nothing  serious  or  hampering  to  dread  from  the 
North  American  Republic,  the  bulk  of  whose  people 
are,  and  have  throughout,  been  heartily  with  the 
Allies  in  this  devastating  conflict  so  brutally  thrust 
upon  them. 

But  we  arc  less  pleased  with  what  is  said  about 
Japan,  and  know  from  long  observation  and  much 
talk  that  a  war  with  Japan  is  always  in  the  back  of  the 
American  mind.  Many  falsehoods  have  been  dis- 
seminated to  give  strength  to  the  obsession  and  sus- 
tain the  belief  of  its  inevitability.  For  example,  it 
was  frequently  reported  in  circumstantial  language  at 
the  early  period  of  the  Mexican  troubles  that  Japan 
was  "  landing,"  or  *'  about  to  land,"  troops  on  the 
west  coast  of  that  Republic,  and  much  hot  language 
was  thereby  generated  in  the  newspapers  of  the 
States.  There  is  no  danger  whatever  of  a  Japanese 
invasion  of  any  part  of  the  American  continent.  North 
or  South.  Japan's  interests  are  in  China,  eastward, 
not  westward,  and  if  strife  breaks  out  between  that 
gallant  and  strenuous  little  empire  and  the  great  Re- 
public of  the  United  States,  it  will  be  over  Chinese, 
not  American  interests,  of  that  we  may  be  sure. 
American  eiti/ens  know  this  as  well  as  we  do,  and  it 
would  Ik-  well  for  them  if  they  recognised  facts  arid 
exorcised  the  war  demon  before  it  is  too  late  !  They 
have  interests  in  China  on  the  Asiatic  coast,  but,  even 
allowing    for   the   possession   of   the   Philippines,    only 
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minor  interests ;  none  comparable  to  those  of  Japan  or 
to  those  of  the  United  Kingdom,  France  and  Russia 
in  China.  The  probability,  therefore,  is  that  did  the 
political  chiefs  at  Washington  attempt  to  coerce  Japan 
because  of  danger  to  supposed  interests  in  China, 
they  would  unite  against  the  Republic  these  other 
Western  Powers  and  "  come  a  cropper,"  vulgarly 
speaking,  even  as  Germany  is  now  about  to  do. 

The  money  position  in  New  York  is  becoming  in- 
creasingly interesting.  Obviously  the  export  business 
of  the  country  is  in  a  most  flourishing  condition,  and 
the  banks  are  being  leant  upon  for  credits  to  an  ex- 
tent that  may  compel  them  to  import  gold.  They 
have  complete  power  to  do  that,  thanks  to  the  excess 
value  of  the  country's  exports  over  imports,  and  last 
week  loan  averages  showed  an  increase  of  ,£6,220,000. 
This  pressure  has  but  to  go  on  to  force  the  market  to 
draw  in  gold,  and  our  dealers  in  credit  here  should 
take  note  of  the  danger,  rates  on  our  market  being 
still  much  too  low  for  comfort,  let  alone  safety. 

A  wonderful  concern  this,  the  American  Telephone 
and  Telegraph  Co.,  whose  report  for  1914  is  now  before 
us.  It  owns,  as  many  will  remember,  the  Bell  Tele- 
phone System  in  the  United  States,  and  at  the  end  of 
the  year  the  number  of  stations  constituting  that  system 
was  8,648,993,  an  increase  of  515,976,  including 
168,177  connecting  stations.  The  total  range  of  wire 
is  17,475,594  miles,  1,364,583  miles  having  been  added 
during  the  year,  and  of  this  total  more  than  half,  or 
9,760,165  miles,  is  underground.  Altogether  the  under- 
ground plant  cost  $194,200,000,  the  conduits  represent- 
ing $90,000,000,  and  the  cables  $104,200,000.  During 
the  last  15  years  the  company  has  added  $696,960,500 
to  the  cost  of  its  plant,  $50,045,300  of  which  was  spent 
in  1914,  or  about  $6,000,000  less  than  was  estimated, 
owing  to  the  postponement  of  such  expenditure  as  was 
not  absolutely  necessary,  in  order  to  meet  the  check 
administered  to  the  company's  growth  by  the  disturbed 
business  conditions  prevailing.  The  effect  of  these  on 
the  Bell  Telephone  System  was  not  so  serious  as  for 
most  other  industries,  resulting,  as  has  just  been  said, 
rather  in  a  retardation  than  a  set-back,  but  despite  this 
check  the  gross  revenue  of  $225,952,000  was 
$10,379,000  better  than  in  the  previous  year.  Expenses 
also  increased  by  $9,821,000  to  $166,705,000,  working 
expenses  being  $5,992,000  up  at  $81,396,000,  and  the 
allowance  for  depreciation  $3,756,000  larger  at 
$41,496,000.  The  nett  revenue,  therefore,  was  only 
$558,000  higher  at  $59,248,000,  and  of  this  $18,940,641 
against  $16,653,000  was  paid  in  interest  and 
^3°i304'000  i'1  dividends,  leaving  a  surplus  of 
$10,002,000,  or  $1,733,000  less.  The  total  capitalisa- 
tion, including  inter-company  items  and  duplications, 
but  excluding  re-acquired  securities  of  the  companies 
of  the  Bell  System,  is  $1,419,039,668,  or  about 
$-83,808,000,  and  of  this  fabulous  sum  the  capital 
stock,  bonds  and  notes  payable  outstanding  in  the 
hands  of  the  public  at  the  close  of  the  year  were 
$794>7I4i9°7>  or  nearly  $159,000,000. 


Continental    Memoranda. 

If  it  were  not  all  so  pitiable  the  buffoonery  of  these 
German  financiers  and  the  apparent  gullibility  of  the 
people  they  sway  would  be  rather  amusing.  Here,  for 
instance,  is  Dr.  Helfferich,  the  Finance  Minister,  talk- 
ing of  the  first  German  War  Loan  as  "the  greatest 
success  that  a  financial  operation  has  ever  had."  A 
loan  that  was  raked  together  by  permitting  subscribers 
to  pawn  the  paper  allotted  to  them  and  with  the  funds 
thus  obtained  to  buy  more  scrip,  and  so  on  ad 
infinitum.  "The  greatest  success  a  financial  operation 
ever  had,"  bravo!  And  how  fares  the  second  attempt 
to  raise  money?  Dr.  Helflerich  tells  us  that  the 
German  Government  has  now  to  ask  credits  for 
£500,000,000  in  addition  to  the  two  credits  of 
£250,000,000  each  already  voted,  but  that  great  as 
was  the  financial  sacrifice,  it  was  not  nearly  so  great 
as  the  sacrifice  of  the  good  German  blood  which  had 
already  been  poured  out,  and  still  had  to  flow  on  both 
fronts   of   the   battle-area.      Quite   true,    most    learned 


Doctor,  and  there  is  still  a  lot  of  your  precious  German 
blood  to  be  spilt,  but  after  all  this  rhetoric,  what  do 
the  real  facts  tell  us?  Official  news  from  Berlin  says 
that  the  Dutch  banks  have  received  many  offers  of  sub- 
scription to  the  newest  loan,  but  when  the  sum  total 
of  the  list  given  is  added  up  it  only  amounts  to  just 
over  £1,500,000,  and  what  is  that  on  a  total  of 
£400,000,000  to  £500,000,000?  But  all  goes  well 
according  to  the  recent  message  sent  by  the  Kaiser  to 
the  Imperial  Chancellor,  : — "  In  the  fact  that  the  second 
war  loan  has  exceeded  all  expectations  and  is  un- 
paralleled in  financial  history,  I  perceive  a  manifesta- 
tion of  the  will  to  conquer^  which  is  prepared  for  all 
sacrifices  and  all  extertions,  and  the  confidence  in 
victory  of  the  German  people,  relying  in  God.  My 
Imperial  thanks  to  all  who  contributed  to  the  great 
success.  Like  the  glorious  exploits  of  my  army  and 
navy,  this  victory  of  those  at  home  fills  me  with  joy 
and  pride  in  being  the  first  servant  of  such  a  nation 
at  such  a  time.  I  request  you  to  publish  this  mes- 
sage." Good  that,  even  for  his  bombasteous  Majesty. 
In  reality  the  loan  has  been  hanging  around  for  about 
a  fortnight,  and  it  will  be  noticed  that  the  All-Highest 
War  Lord  does  not  say  that  the  money  has  all  come 
in  yet,  only  that  "results  have  exceeded  all 'expecta- 
tions''— a  very  comfortable  phrase  which  can  mean 
anything  or  nothing.  But  surely  the  new  loan  can  be 
filled  by  pawning,  the  old  subscriptions  of  waiters  and 
domestics  proving  insufficient.  Sooner  or  later  truth 
will  out,  and  then,  when  the  real  heart  of  the  German 
people  is  roused,  as  even  now  some  of  their  Socialist 
leaders  are  being  roused,  to  see  how  they  have  been 
befooled  by  these  threat  men  of  theirs,  they  may  perhaps 
rise  and  sweep  away  servants  and  over-lord  in  the 
debris  of  their  own  ruin.  If  they  do  not,  there  is 
nothing  for  it  for  the  Allies  but  to  proceed  resolutely 
with  the  slaughter. 


Critical  Index  to  New  Investments. 


Canadian  Government. 
The  Bank  of  Montreal  is  authorised  by  the 
Dominion  Government,  with  the  consent  of  the  Trea- 
sury, to  offer  £'5,000,000  4i  per  cent,  bonds  at  99J. 
Instalments  are  spread  over  until  May  17,  but  payment 
in  full  may  be  made  on  or  after  April  7,  under  dis- 
count at  the  rate  of  2J  per  cent,  per  annum,  while  a 
full  six  months'  interest  will  be  paid  on  November  x. 
The  bonds  are  redeemable  at  par  on  May  1,  1925,  but 
the  Government  has  the  option  of  repaying  them  in 
whole  or  in  part  on  or  after  May  1,  1920,  on  giving 
three  months'  notice.  As  was  the  case  with  the  issues 
of  4  per  cent,  stock  made  last  year,  the  proceeds  are 
required  for  expenditure  upon  undertakings  under  con- 
tract, including  construction  on  Welland  Ship  Canal, 
deepening  the  St.  Lawrence  Ship  Canal,  &c.  Being 
in  bonds  to  bearer,  the  issue  is  not  a  trustee  security, 
but,  in  view  of  the  present  demand  for  comparatively 
short-dated  investments,  it  is  not  likely  to  hang  fire  on 
that  account. 


Monte  Video  Water  Works. — Gross  revenue  for  Jan.,  £16,528. 
Decrease  £1,628. 

Mississippi  River  Power. — Nett  operating  results  for  Feb- 
ruary, $103,134;   increase,  $4,006. 

British  Columbia  Breweries,  Limited. — Sales  for  February, 
5,384  barrels  for  $53,208,  yielding  nett  profit  of  $11,566.42,  being 
a  decrease  of  1,006  barrels,  $6,449.00  and  $5,844.13  respectively. 

C'unard  Co. — As  yet  the  report  of  this  great  shipping  com- 
pany has  not  come  to  hand,  but  sundry  figures  have  been  given 
in  the  newspapers,  and  reveal  excellent  results  for  the  past 
year.  When  we  get  the  report  we  shall  analyse  the  figures  in 
our  usual  systematic  way;  meantime  it  is  enough  to  state  that 
the  profits,  including1  £130.378  brought  forward,  were 
£1,417.326  for  the  year  ended  December  31  last.  Of  this  total. 
however,  no  less  than  £860,417  was  in  one  way  or  another  laid 
aside,  leaving  only  £547,009  to  be  dealt  with  after  meeting 
the  debenture  interest.  This  enables  the  board  to  declare  a 
dividend  of  10  per  cent,  on  the  ordinary  share  capital  and  also 
a  bonus  of  10  per  cent,  in  addition.  Shareholders  can  take 
their  bonus  either  in  cash  or  in  new  shares  allotted  fully-paid, 
any  odd  moneys  not  thus  covered  being  payable  in  cash.  The 
balance  left  to  carry  forward  will  even  so  be  £11,618  better 
than  the  one  brought  in. 
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IRISH   RAILWAYS. 

£ 

£ 

£            £ 

Belfast  and  County  Down. 

2,937 

+      455 

* 

34,180  +    4,740 

Grruul  Canal 

11       20|         1,356 

—        '9 

♦ 

I5i2'3    -            < 

Great  Northern 

,,       20       21,360 

+       610 

* 

227,770   +      3,350 

Gt.  Southern  and  Western. 

„       20 1      29,880 

+    5.507 

♦ 

330,359   +    45.466 

Midland  Great  Western  .. 

,,       20,       11,086 

4-         126 

* 

123,144    +     6,581 

•  From  Jan.  1. 
COLONIAL  RAILWAYS. 


£ 

£ 

£ 

t 

Ian.    • 

26,374 

—    24,203 

— 

Canadian   Northern 

Mar. 21 

8304,400 

—  126,600 

J 

112,904,325 

-*4.336,975 

Canadian  Pacific    .. 

,,    21 
Feb.  io|| 

»i,738,eoo 

—•394,00c 

: 

173,686,000 

-•23.313000 

Bgypthui  Dalta 

5.850 

-        ',«I3 

a 

•7>,773 

— 

51.332 

Gr.Trk.  Main  Line 

Mar. 21 

28,212 

—      34,655 

I 

".503,649 

— 

■0JVJ00 

Gr.Trk.  Western.. 

11   21 

—       2,908 

J 

304,809 

4- 

5.330 

Detroit  G.  II.  &  M. 

1,    21 

".979 

—           707 

I 

103,134 

4- 

3,002 

Gr.  rk  Pacific  Prairie 

Sect.&  Lake  Supr. 

11    21 

19,165 

—       3,6ll 

I 

203,494 

— 

44,497 

Masbnnaland 

Jan.     • 

36,020 

—     34,730 

1 

AotM 

— 

34.750 

Mid.  of  Westn.  Aus. 

* 

",449 

—       6,437 

7 

63,469 

— 

22,304 

New  Cape  Central. . 

I'eb.  27 

1,969 

-           392 

t 

17,276 

— 

485 

Rhodesia 

Jan.    • 
Feb. 2: 

53.826 

—     34,405 

1 

53.826 
fi,66oi 

— 

34,405 

W.  Pass&  Yukon.. 

|gga 

♦. 

I 


*  Months.        J  July  i.        t  Jan.  i.         |  zo  days. 
b  Aggregate  to  February  7  only. 

INDUN  RAILWAYS. 


a  April  1. 


Ks. 

Us. 

Ks. 

Rs. 

Assam  Bengal 

Feb. 13 

1,42,000 

-     15,844 

|| 

25,84,657 
9,38,000 

—   2,68,808 

Barsi  Light.. 

11    20 

23,200 

—       7i500 

t 

—    1,22,100 

Bengal  &N.-W.     .. 

11    13 

4, 13.980 

—     49,248 

II 

72,07,970 

—    8,20,729 

Bengal  Nagpur 

11    20 

9,29,000 

4-      29,000 

il 

1,60,37,000 

—  12  32,000 

Bombay,  Baroda  . . 

Mar.  20 

13,50,000 

—  2,28,000 

II 

2,92,92,000 

—  34.37.000 

Burma 

Feb.  13 

5,21,620 

—     57,985 

1 

1,81,08,095 

—   3,13,013 

Delhi  Umballa       .. 

Mar.  20 

66,600 

—       1,019 

II 

15.75.008 

+     i,n,73» 

Cast  Indian.. 

n    20 

23,80,000 

4-     95.000 

II 

5,18,54,000 

4-        44,000 

Gt. Indian  Penin.  . . 

>i    13 

19,56,200 

4-        3,200 

II 

3.92.49.993 

—  61,42,800 

Lucknow-Uareilly. . 

,.      6 

36,546 

—       3.132 

!l 

6,34.755—       57,439 

Madras      and       S. 

Mahratta  . .        .. 

..    20 

8,80,000 

—     26,960 

1,54,00,618—    7,38,838 

Nizam's  Guarante'd 

,,    20 

1,44.578 

-       7,370 

II 

23,27,715—    4,87,522 

Rohilkund  and 

Knmaon  . .         , . 

>•    '3 

28,155 

—     12,398 

1 

6,23,439—    1,13,865 

South  Indian 

„    20 

5,24,74o 

—     22,161 

t 

95,98.444—    8,t.5,2o6 

Southern  Punjab  . . 

Oct.     8 

5,69,913 

—      11,263 

1 

5,69,915!  — 

t  April  1. 


S  Month. 


I  October  i. 


UNITED  STATES  AND  MEXICAN. 


$ 

• 

• 

t 

Chesapeake  &  Ohio 

Mar.  14 

747,000 

+    36,000 

t 

26,746,000 

+     691,000 

Chicago  G.W. 

u     M 

271,000 

—    31,000 

t 

10,026, too 

—     28:, 000 

Colorado  &  South'n 

M      14 

— 

—      4,000 

T 

— 

— 

Denver  &  Rio  Gran. 

1.     14 

347,000 

—    47,000 

t 

15,955,000 

—  1,367,000 

Inter,  of  Mexico    . . 

Aug.    7 

42,400 

-  i38(Ooo 

t 

225,500 

—     683,000 

Louisv'e  &  Nashv'e 

Mar.  14 

940 

—  197,000 

T 

— 

— 

Mexican 

Nov.2i 

103,600 

—  102,000 

1 

3,852,700 

—     106,900 

Do. 

Oct.     * 

262,500 

—  126,300 

t 

1,149,000 

—    524,100 

Do. 

Feb.  21 

905,600 

+    84,200 

J 

3,405,200 

+           7,200 

Minn.  S.P.&S.S.M. 

482,000 

—      20,000 

J 

18,792,000 

—  1,172,000 

Missouri  Kansas    .. 

Mar.  14 

556,000 

— 

t 

23,837,000 

+      61,000 

Missouri  Pacific     . . 

fi    14 

[,080(000 

—    Sg.ooo 

t 

25,381,000 

— 1,333,000 

National  of  Mexico. 

Aug.   7 

628,408 

—  395.370 

T 

'7,894,408 

-  6,798.370 

Do.                 do. 

June  * 

74,000 

—  197, oco 

2,287,000 

—  18,840000 

Seaboard   Air   Line 

Nov.  7 

460,000 

—  111,000 

I 

7,298,000 

—  1,044,000 

Southern 

liar,  i.j 

1  088 

9*6,000 

T 

— 

— 

'  Nett. 


a  Gross. 


t  From  July  i 


I  Jan. 1. 


MONTHLY    STATEMENTS. 


NAME. 

NETT   EARNINGS   FOR 

MONTH. 

NETT  EARNINGS  TO  DATE. 

Month. 

Amount. 

In 
on 

or  Dec. 
last  year 

Amount.  |In-or  Dec 
|on  last  year 

Hols. 

llols. 

Dels 

Dols. 

Atchison  T.  &  S.  Fe* 

Jan. 

2,264,000 

4- 

251,000 

22,001,000 

Atlantic  Coast  Line 

,, 

674,000 

— 

140,000 

3,104,000 

—  1,821,000 

Baltimore  &  Ohio  . . 

Feb. 

2,155.000 

4- 

1,006 

16,906,000 

Canadian   Northern 

,, 

281,400 

+ 

42,800 

3,258,500 

—  ',373.700 

Canadian  Pacific    . . 

Jan, 

1,140,000 

4- 

140, oco 

20,814,000 

Chesapeake  &  Ohio 

p, 

866,000 

4- 

3,000 

6,737,000 

Chicago  &N.W.    .. 

,, 

1,441,000 

4- 

113,000 

13,902,000 

—  1,118,000 

Chicago  Burl.  &  Q. 

,t 

2,278,000 

— 

63,000 

21,559,000 

Chicago  G.W. 

53,000 

— 

8.000 

2,018,000 

Chicago  Mil.  &  S.P. 

,, 

1,349,000 

— 

533000 

14,015,000 

Colorado  &8outhern 

1, 

317,000 

4- 

3,000 

2,509,00c 

+      552,000 

• 

544.891 

4- 

66,712 

2,551.350 

—     100,404 

Do 

„        1 

246,452 

4- 

75,787 

691,015 

-       59.H27 

Delaware  &  1 1  ml.  . . 

354.OO0 

— . 

156,000 
39,000 

7,827,000 

Denver  &  Rio  Gran. 

166,000 

+ 

4,013,000 

—        12,000 

798.000 

t 

383,000 
£28,050 

7,628,000 

+      514,000 

Gr.Tr.  Main  Line.. 

., 

(46,700 

— 

£46.700 

—     £28,050 

Grand  Trunk  Westn 

£6,000: 
£5,6oo; 

— 

£8,6So 

i  6,000] 

—  £8,6oo 

—  £800 

DeiroitG.ll.&Mil.. 

_ 

£800 

£5,600: 

Gt.  Northern 

795.000 

— 

147,000 

2»,025,00C 

—  1.912,000 

Illinois  Central 

714.000 

— 

103,000 

—     196,000 

Kans.isCity  Southn. 

IVh, 

225,000 

4- 

5,000 

2,04S,  OOO 

—     150,817 

Lake  Shore  &  Mich. 

Dec. 

942,000 

4-1.035,000 

12 

11,400^000 

-  t,o&0|000 

Lehigh  Valley 

Louisville  fltNashvl. 

4(0,000 

4- 

110,000 

+     in  ,000 

|.m. 

769,000 

— 

130,000 

6,293  OOO 

—  1,304,000 

Minn.  S.P.  &S.S.M. 

791,000 

— 

17,000 

6,314,000 

+     573.000 

Miss.  K.  &  Texas  .. 

8o8,oco 

— 

17,000 

4,84,8,000 

+     707,000 

Missouri  Pacific    .. 

792,00c 

— 

425,000 

9,175,000 

+     476,000 

Now  York  Cont.&H. 

1,823,000 

— 

90,000 

12 

24,2S8,ooo 

—    618,000 

N.Y.  N.HavenA  U. 

1,055,000 

+ 

607,000 

9,791.000 

t-     404,000 

New  York Ont.&W. 

112,000 

+ 

24,000 

+      59.000 

Norfolk  &  Western. 

931,000 

— 

98,000 

7,772,000 

4-     251,000 

Northern  Pacific    .. 

1,033,000 

+ 

111,000 

13,595,000 

—  1,528,000 

Pennsylvania 

and  West  1 

1,910,000 

— 

,037.000 

i.qio.coo 

— 1,057,000 

Reading 

Rock  Island.. 

■  > 

55'. 636 

4- 

6,869 

3,«55,44i 

+      45.875 

1,093,000 

— 

67,000 

9,c8i,ooo 

—    151,000 

St.  Louis  &  San  F. . 

826,000 

4- 

)07,ooc 

7,262,000 

—    201,000 

Seaboard  Air  Line.. 

,, 

355.00O 

— 

206,000 

2.  lOo^OOQ 

—    850,000 

Southern      ..         ,. 

707,000 

— 

353.000 

7,650,000 

—  3,518,000 

Southern  Pacific    . . 

Feb. 

2,266,000 

+ 

]63,000 
■r&OQO 

33,Sio,ooo 

—  2,846,000 

Union  Pacific 

Jan. 

1.483,000 

— 

20,654,000 

—    721,000 

Wabash 

.. 

309,000 

+ 

150,000 

4,141,000 

—       7,000 

*  Gross  earnings.        4  Surplus. 


FOREIGN   RAILWAYS. 

O.OSS  TKAFFIC  FO«   WEEK. 

G.OSS  TUmC  TO  DATE. 

Name. 

ending    j   Amoont 

In.  or  dec. 

2 

Ia,«  o>c. 

on  last 

>«-ar. 

Amount         on  last 
year 

AlcoyandGandla.. 

Mar.  20 

Pi.JI.002 

4-  Ft.  1,772 

1 

Ps.  i*2,oool—  Ps.28,000 

Antofagasu  (Chile! 
Arauco 

21 

1,-c      • 

20,560 
5,330 

—  28,310 

—  3.410 

: 

243,163  i—     181,060 
85,799  —      21.52* 

Argentine  N.E. 
Bilbao  R.  and  Canta 

Mar.  10 
Ian.      « 
Feb.     • 
Nov. 

5,100 

+               3 

: 

176,24) 

—      69,279 

4.4*5 

—        2,342 

1 

4,485 

—           2.34E 

Bolivar 
Brazil 

M  2,771  0  0 

-  ".753 

—  M927.827 

8 
11 

..     47'»4S 
Mjjltjooa 

—         19.326 
-M617565; 

Brazil  Gt.  Southern 

Sept.    » 

Ml». 15,000 

-M  13,."' 

— M   8,040 

7 

— 

—  M  123.5*0 

Brazil  N.  Eastern  . . 

a      " 

Mar.    6 

Mls.39,706 

: 

Utjtrjja 

—  MS419026 

B.  Ayrei  &  Pacific 
Do.     Central.. 

216,000 

—      5,000 

2,712,000 

—     593.0OS 

June     • 

18,883 

—      6.277 

: 

2»7.73» 

-       «6.9»3 

Do.  Gt.  South'n 

Mar.  2i 

124,000 

4-       9,000 

i 

3,400^41 

-     733.964 

Do.       Western 

,,         21 

7",r"0 

4-      26,000 

1 

2,719,000 

—     127.0C0 

Central  Argentine.. 

,,         20 

128,000 

4-        4,500 

: 

3,932,200 

—     580.100 

C.Ur'g'ayofMteV. 
Do.  EasfnEx. 

,,          20 

13,384 

-           88 

: 

402,348 

-      81.1J5 

,,          20 

4.157 

—       1,292 

: 

131,458 

-       35.745 

Do.North'nEz. 

,,          20 

2,721 

4-            319 

: 

63.178 

—      «7.295 

Do.  West'n  Ex. 

,,          20 

Feb.     • 

1,906 

—           55« 

: 

61,665 

—       "4.77* 

Colombian  National 

8,400 

4-          975 

2 

18,200 

4-         2,213 

Cordoba  Central  . . 

Mar.  2o 

28.470 

-       «,565 

: 

i.2.9.;;s 
138,617 

-     46/ .-, 

Costa  Rica  . 

Dec.   19 

6.196 

—       »,795 

: 

Cuban  Central 

Mar.  20 

23.343 

4-         1,240 

1 

386^498 

4-          4,605 

Dorada  Extension. . 

Feb.     • 

7.500 

+        ».500 

13^00 

Entfe  Rios  .. 

Mar.   20 

11,300 

—        3,600 

: 

327,600 

—     I53.40* 

Gt.  South,  of  Spain 

13 

Ps.   57.981 

—  Pt26,440 

i 

P.575.948 

—  PI24I.541 

Gt.West.  of  Brazil.. 

,,        20 

12,400 

—        2,700 

1 

154,600 

—       33.M» 

Havana  Central     . . 

„        20 
■Feb.     ' 

6,251 

—           513 

195.795 
44,384 

—      6.869 

Inter,  of  C.  Amer... 

23.836 

—      10,479 

2 

—  24.760 

—  6.7JO 

La  Guairaand  Car. 

7.250 

—        4.000 

1 

«4.rso 
363,5*7 

Leopoldina 
Madeira-Mamore  .. 

Mar,  20 

31.855 

4-        2,061 

2 

-        *,5«7 

July 

13,000 

—      10,513 

7 

134.666 

-       97.3*4 

Manila 

Mar.   13 

6,798 

—           226 

t 

70,135 

—       10,284 

Midland  Uruguay . . 

Feb      • 

9.362 

—        I,2l8 

5 

72.927 

—       n,»39 

Mogyana 

N.W.  of  Uruguay  .. 

Nov. 

Mi, 934 ,000 

— M268.002  11 

M  17712000  — M6122047 

Feb.     ♦ 

(19,000 

-        »45»     8 

•  152,772—    *47.222 

Nitrate 

Mar.  15I 

9,050 
8,634 

-     *i.378     1 

34,906  —     103,478 

Ottoman 

Nov.    7 

—    12,627 '  : 

8.634 

—       12,627 

Paraguay  Central  .. 

Mar.  20 

?14fV*  '' 

f  ♦145,0001  1 

•9,915,000 

,  Mr^H 

Paulista 

Nov. 

M  3,000,000 

+  Mij6,285  11 

M.  21 130000 

MloalOBl 

Peruvian  Corpn .   . . 

Feb.     • 

•524,211 

-•427,810     8 

tesiM] 

■tWI 

Puerto  Cab.&V'len. 

Nov.    • 

2,425 

—          3«7  11 

S7.»» 

Salvador 

Mar.  20 

»35,5oo 

—    »9.750     : 

•877.036 

-     »7sUs6 

S.  Paulo  (Brazilian) 

■4 

26,086 

-       8.7"     : 

37«.79« 

—       51,022 

Sorocabana.. 

Nov. 

Mi,  549,000 

-M385.378  11 
-      16,598     7 

Mi  4023000  — M2620253 

Jan.      • 

10,695 

92.003  —      95.134 
1.052.779—       42,4*9 

United  of  Havana.. 

Mar.   20 

•5!'073 

4-        3.324  '38 

United  of  Yucatan. . 

Jan.     13 
Feb.     * 

—     ♦6,400     4 

•268,100'—    (46,900 

Uruguay    Northern 

1,702 

-              54      6 

21,695  -  -        6,483 
>oo.784  1—        9>5* 

West'n  of  Havana.. 

Mar.   20 

3.704 

6,794 

+             431    38 

Zafra  and  Huelva. . 

Jan.      • 

—        9,873      1 

6,794  —        9,*73 

•  Months. 


i  From  Jan.  2. 
TRAMWAY 


I  From  July  2. 

AND  OMNIBUS. 


c  Nett. 
HOME. 


1 15  days 


Bath  Electric 
Bristol 

British  Elec.  Fed. 
Dublin  United 
Gearlcss  Motor  Bus 
Hastings  and  Dlst.. 
IsleofThanet 
Lancashire  United.. 
London  Cnty.  Cncl. 
London  General    . . 
London  United 
Metropolitan    Elec. 
Nat.  Steam  Car    . . 
Provincial 
South  Metropolitan 
Sunderland  District 
Tramways  (M.E.T.) 
Yorks.  (Wst.  Rdng.) 


Mar. 

:,) 

Sap* 

12 

Mar 

'9 

Sept 

» 

Mar. 

17 

II 

'7 

,, 

17 

Aug 

I 

Scpt.18 

_ 

IS 

|an. 

21 

Mar 

to 

,Sept 

18 

Mar. 

17 

Srpl 

17 

|Mar 

21 

'660 

8,513 

49.637 

5.921 

502 

844 

236 

1.527 

47.433 

72,625 

5.572 

8,276 

3.193 

2,926 

1,072 

557 

5,256 

1,362 


-£— 
57 
1,263 

4,143 
315 

1:6 
73 

3 

4,979 
3,050 

'■■33 

2,292 

184 

337 

157 


—  3.672 


6,3«> 

92.525 

2,124.599 

6l,4*4 

18,019 

7.33* 

7,028 

16,544 

2. 219. 6s" 

1,982,031 

236,808 

345.05* 

42.045 
10,326 
336.230 
16,938 


— r~ 

—  7*S 

+  bK 

4-  3.13* 

4-  6,575 

4-  So 

—  '?d 
+  112,519 
4-  64,394 

—  *,55» 

4-  4.0*5 

—  *,98o 
+  4,95* 
4-  8.04J 

7  .83,76i 


t  From  Jan.  1.       •  Oct.  1.        |  Apl.  1.        J  Nov.  I,  1914. 
TRAMWAY    AND  OMNIBUS— FOREIGN   AND  COLONIAL. 


Anglo-Argentine  . . 
Auckland  Electric. 
Brazilian  Traction 

do. 
Brisbane  Elec.  Inv 
British  Columbia  .. 
B.  A.  Lacroze 
B.  A.  Port  «i  City. 
Burmah  Electiic  . 
Calcutta 

Carthagena  &  Her. 
Cordoba  Light 

P.  &  T. 
East  India  .. 
Georgia 
Hongkong    .. 
Kalgoorlle    .. 
La  Plata 

Lima 

Madras  Electric    . 
Manaos 
Manila 
Melbourne  .. 
Mexico 

Para 

Puebla 

Rangoon 

Singapore  Electric 

Toronto 

United  of  Monte  V 

Vera  Crux    .. 

Winnipeg     .. 


Mar. 
Feb. 
July 
Jan. 


July 
June 
[Mar. 20 

,.    20 
Feb. 

'Jan. 

:Feb. 

[Sept.  J 

IMar.20 

Jan. 

■  Sept. 
Feb.    i 

IMar.lsr 
June  I 

[Feb. 
Nov.  I 
,.  I 
Aug.  I 
Dec.  I 
Feb.  I 
Nov. 14 

Jan      i 
Feb.    J 


£ 

53,433 

19.932 

97.133 

M3.414.190 

29,620 

•  143.325 

43.3*7 

6,733 

Rs.     3,624 

Rs.   62,741 


11,944 

1.649 

?;</: 

*9.Sto 

*.37» 

4.190 

13.563 

Rs.S7,730 

*,:37 

It  1. 

61,589 

•  215.256 

7.944 

•40,000* 

4.99" 

«? ;  Sji 
30.007 

•22,600 

•  136,476 


—  2,480 

—  3,6*0 

4"  1,413 

--  M  :•'.-,.'■  1 
4-  I,*90 

—  »7»,63t 

:    'U 

Rs.    583 

Ss.*,895 

».097 

783 

5* 

*l*.5*7 

•  1.334 


3.»85 

Rs.1,617 

*,OJ3 

■     •16,440 

•  108,660 
*59; 

*:■-.■■  - 

18 

•      *3.1*I 

»4.75" 

5.708 

•• 


K  £ 

•      55^.849 

a  167,028 

2.848,268 

11  M3.414.190 
1  29,620 

7  »4.437,36l 
I  43.327 

*tl  43.250 
,/     Rs.117,885 

•  Rs  769.918 

•  2,7*6 


131.403 

.  '3.5'8 

1     »276,850 

i     •132.129 

*,37* 

41.851 

Rs. 136,229 

4.206 

•  1*7,500 


£ 

—  70,1^4 

4-  7,938 

4-      348,46* 

—  M207.507 
4  1,290 

—  »369.705 

4-  3. '148 

— Rs.36.4s3 
— Rs.  49.970 

—  *.9*9 

—  I.*=9 

p  .HiE 

—  3.6J4J 

—  7.*90 

—  Rs. 3,050 

—  4.337 

—  •29,040 


•3.193.106  — •  107,1*7 
79.693    —       21,608 
•669,500  1— 
9.6S0    — 

»577.5o8    — 

,1    - 

118,136  — 

•  **,6oo   — 

•136,47*  h 


•44.500 

49* 

»33-973 

•4.7J7 

10 .-65 

•9.200 

»:o,OI7 


6*3  days.         »  From  Jsn.  t  I  Nett.         a  From  July  t.  *  One  trans- 

mission line  out  of  service  during  month,  many  factories  closed  and  tramway 
services  interrupted  through  political  disturbances.       c  Two  |— 
1  From  Aug.  1. 


Loss. 


Bartca  Commercial©  Italiaru. — The  board  of  directors,  at  the 
g  of  shareholders  held  in  Milan,  on  March  27.  will  pro- 
pose a  dividend  at  the  rate  of  6  per  cent,  in  respect  of  business 
for  financial  year  just  closed. 
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C.  M.  •  G. 

FOR    EVERY 

FORM    OF    MODERN    LIFE 

ASSURANCE. 

Apply  to  A.  D.  BESANT  (General  Manager), 

Clerical,  Medical  and    General  Life    Assurance  Society, 

15,  St.  James's  Square,  Pall  Mall,  London,  S.W. 


SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED    1824. 

FUNDS    over    £1 0,250,000. 

FIRE  (INCLUDINC  LOSS  OF  PROFITS),  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURCLARY,  CLASS  BREAKACE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  HORSE  DRIVINC 
ACCIDENTS,  MOTOR  CAR  RISKS,  THIRD  PARTY,  EMPLOYERS'  LIABILITY  AND 
MARINE  INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 

Edinburgh:  35,  St.  Andrew  Square. 
London :  3,  Walbrook,  E.C.,  and  5,  Pall  Mall,  S.W. 


ASSURANCE   COMPANY 
LIMITED. 


X»  H  CES  3XT  X 

Established  1782. 

Head     Offices:    19    &    70,    LOMBARD    ST.,    LONDON,    E.G. 
Total  Assets  Exceed  £16,000,000. 
Claims  Paid  Exceed  4590,000,000. 

Chairman— Rt.  Hon.  LORD  GEORGE  HAMILTON,  P.C.,  G. C.S.I 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager        -        SIR  GERALD  H.  RYAN. 


NOTICE— Owing  to  Good  Friday,  the  "Investors' 
Review "  will  next  week  be  published  on 
Thursday  morning,  and  the  Office  will  be 
closed  from  Thursday  evening  until  the 
following  Tuesday  morning. 

XLhc  Jnvestors'  IReview, 

The  Week's  Money  Market. 


Sank  Rate  5  per  Cent.  (Increased  from  4  per  cent, 
to  8  per  cent,  on  Friday,  July  31  and  to  10  per  cent, 
on  August  1,  1914.  Reduced  August  6  to  6  per 
cent.,  and  to  5  per  cent.  August  8.) 


Norfolk  House,  Friday  Evening. 
In  the  beginning  of  the  week  it  seemed  hopeless  for 
the  discount  market  to  attempt  to  keep  up  its  rates, 
seeing  that  money  continued  almost  as  plentiful  as  ever, 
although  the  report  that  the  Bank  had  repaid  its  loans 
last  Friday  appears  to  have  had  little  or  no  foundation. 
The  joint-stock  banks  held  out  for  1^  per  cent,  on 
advances  for  a  week,  but  there  are  so  many  other  in- 
stitutions seeking  employment  for  funds  which  in 
normal  conditions  would  find  other  outlets  that 
borrowers  were  able  to  get  as  much  overnight  accom- 
modation as  they  needed  at  1-1J  per  cent.,  and  balances 
were  offered  at  f  per  cent.  At  the  same  time  bills 
remained  very  scaroe,  and  in  the  circumstances  it  was 
inevitable  that  discount  rates  should  give  way.  Some 
of  the  joint-stock  banks  bought  three  months'  maturi- 
ties at  if  per  cent.,  making  the  market  rate  no  better 
than  2  per  cent.,  but  at  this  point  various  influences 
combined  not  only  to  check  the  decline,  but  to  send  the 
quotation  up  even  more  rapidly  than  it  had  fallen.  A 
sharp  drop  in  the  New  York  exchange  and  the 
announcement  by  the  Bank  of  the  withdrawal  of  large 


amounts  of  gold  were  perhaps  the  more  immediate 
causes  of  the  recovery,  but  there  was  also  a  growing 
impression  that  further  steps  were  about  to  be  taken  to 
reduce  the  floating  supplies  of  credit.  Lenders  en- 
deavoured to  raise  their  charges,  and  asked  ij-i|  per 
cent  for  day-to-day  accommodation  and  ij-ij  percent, 
for  weekly  fixtures,  but  their  efforts  were  not  very 
successful,  and  rates  soon  relapsed  to  the  old  levels, 
with  an  increasing  proportion  of  the  overnight  business 
done  at  1  per  cent. 

The  announcement  in  Tuesday's  Gazette  of  an  issue 
of  ;£i 5,000,000  Treasury  bills  in  replacement  of  bills 
temporarily  paid  off  was  regarded  as  an  indication  th  it 
the  Government  was  co-operating  with  the  Bank  in  the 
effort  to  stiffen  rates.  With  Exchequer  balances  at 
their  present  level  it  is  obvious  that  the  Government  Ins 
not  such  urgent  need  of  the  money  as  to  make  the 
issue  imperative,  and  the  market  noted  that  the  bills 
are  to  be  paid  for  on  the  same  day  that  ;£i8, 500,000 
Exchequer  bonds  mature.  This  means  that  the  one 
transaction  will  offset  the  other  to  a  large  extent,  and 
so  prevent  the  market  being  further  swamped  with 
superfluous  credit.  The  step  was  immediately  followed 
by  a  sharp  twist  upward  in  the  quotations  for  bills,  and 
another  turn  of  the  screw  was  applied  after  the  public.i- 
tion  of  the  Bank  return-.  Brokers  called  their  rates  firm 
at  2I-2J  per  cent,  for  threes,  2f-2j  per  cent,  for  four-, 
and  2§-3  per  cent,  for  sixes,  but  business  was  difficult 
to  find  at  these  levels  ;  the  higher  figure  disappeared 
to-dav. 

In  addition  to  the  loss  of  ,£1,624,000  in  gold  by  ex- 
port, there  has  again  been  a  demand  from  the  pro- 
vinces, and  the  Bank  return  showed  a  reduction  of 
^2,217,000  to  £57,249,000  in  the  stocks  of  coin  and 
bullion.  The  note  circulation  at  the  same  time  ex- 
panded by  £99,000,  and  the  reserve  is  consequently 
£2,3 16,000  down  at  £'4i,533-000.  vvhile  the  ProPor- 
tion  to  liabilities  has  dropped  to  22|  per  cent.  Thanks 
to  the  Exchequer  bond  instalment  paid  last  week,  and 
to  the  ingathering  of  revenue,  the  Public  Deposits  are 
,£21,098,000  higher  at  the  enormous  figure  of 
£"92,049,000.  Government  securities  have  risen  by 
£■5,303,000  owing,  it  was  thought,  to  the  payment  of 
the  'instalment  on  the  Bank's  own  holding  of  the  new 
Exchequer  bonds,  less  the^5, 000,000  Ways  and  Means 
advances,  which  the  weekly  revenue  figures  showed 
had  been  repaid.  An  addition  of  ,£10,849,000  to 
"  Other  "  securities  was  less  easy  of  explanation,  and 
all  that  could  be  said  was  that  it  was  not  due  to  any 
market  operations.  As  the  result  of  these  changes 
"  Other  "  Deposits  were  only  £"7,323,000  lower  at 
£93,081,000. 

As  the  result  partly  of  the  large  amount  of  gold 
transferred  from  Ottawa,  and  partly  to  some  heavy 
selling  of  securities  which  have  taken  place,  the  New- 
York  exchange  has  risen  a  little  this  week,  but  it  ;- 
still  against  this  country,  and  the  question  of  finding 
means  to  check  the  drain  is  being  seriously  discussed. 
So  far  as  ordinary  commercial  transactions  are  con- 
cerned, our  obligations  are  doubtless  being  met  by  the 
banks  here  arranging  for  credits  with  their  New  York 
agents,  but  these  form  a  very  small  part  of  the  adverse 
balance.  The  official  figures  of  American  foreign 
trade  for  February  showed  an  exceptionally  large  sur- 
plus of  exports  over  imports,  which  must  be  due  almost 
entirely  to  the  demands  of  the  Allies,  and  is  therefore 
more  likely  to  expand  than  to  contract.  It  was  an- 
nounced some  time  ago  that,  as  France  and  Russia 
fully  recognised  that  this  country  should  not  be  left  to 
provide  all  the  gold  needed,  they  would  come  to  our 
help  when  the  demand  reached  a  certain  point.  Ap- 
parently that  point  has  now  been  reached,  as  it  is  be- 
lieved that  the  Bank  of  France  is  about  to  carry  out  its 
promise  by  releasing  the  gold  which  was  "ear- 
marked "  i'n  Ottawa  on  its  behalf.  Rumours  are  current 
that  Russia  is  negotiating  for  a  loan  in  the  United 
States,  which  would  also  help  to  relieve  the  situation, 
but  the  market  here  feels  that  something  more  is 
necessary.  New  York  bankers,  it  says,  are  not  very 
anxious  to  see  their  stocks  of  gold  increased  too  rapidly,, 
and  it  proposes  that  our  Government  should  make 
arrangements  for  the  opening  of  substantial  credits  on 
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its  own  account.  One  suggestion  made  was  that  these 
Kight  lake  tin:  form  of  a  sale  of  Treasury  WU«  in  Wall 
Street  as  being  not  only  the  cheapest  m«thod,  but  the 
most  likely  to  find  favour  with  New  York  bankers. 
Silver. 
The  market  for  bars  has  been  very  quiet,  with  a 
moderate  demand  from  India  and  the  Continent,  while 
the  Far  East  was  by  turns  a  buyer  and  a  seller.  After 
dipping  to  24^d.  per  oz.  the  price  recovered  to  23tij-d. 
per  oz.  on  Monday,  and  remained  at  that  figure  for 
the  greater  part  of  the  week.  To-day  supplies  were  a 
little  in  excess  of  requirements,  and  the  quotation  was 
put  down  to  24.3d.  per  oz.,  but  it  closed  steady  on  a 
little  Continental  support. 

Applications  for  the  l\s.  (So, 00, 000  India  Council 
drafts  on  Wednesday  amounted  to  Rs.  3,80,000  in 
bills,  Rs.  22,50,000  in  immediate  telegraphic  trans- 
fers, and  Rs.  50,00,000  in  deferred  telegraphic  trans- 
fers. Of  these  Rs.  3,80,000  were  allotted  in  bills, 
Rs.  16,06,000  in  immediate  transfers,  and  Rs.  40,14,000 
in  deferred  transfers.  Tenders  for  bills  at  is.  31 -33d.  re- 
ceived in  full,  and  for  immediate  telegraphic  transfers  at 
is.  331-320!..,  and  deferred  telegraphic  transfers  at 
is.  jijd.,  received  about  80  per  cent.  Special  sales 
have  since  been  made  of  Rs.  5,50,000  in  immediate 
telegraphic  transfers  at  is.  4d.  The  amount  to  be 
offered  next  Wednesday  is  reduced  to  Rs.  40,00,000. 
I-'rom  the  beginning  of  the  financial  year  to  the  23rd 
inst.  the  total  sales  were  Rs.  10,63,03,391,  realising 
^7,090,983,  compared  with  Rs.  41,65,74,009  for 
^"27,901,400  to  March  24,   1914. 

According  to  the  official  statement  of  currencv 
notes,  during  the  week  ended  on  March  24  ^1,242,930 
in  £1  notes  and  ^466,740  in  10s.  notes  were  issued. 
In  the  same  period  ^819,253  in  £1  and  ^405,744  10s. 
in  10s.  notes  were  cancelled.  There  was  therefore  an 
increase  on  balance  of  ,£484,672  10s.,  leaving  a  total 
of  ^38,087,608  10s.  outstanding,  made  up  of 
^29,120,678  in  £1  and  ^8,966,930  10s.  in  10s. 
notes.  Against  this  ^27,500,000  is  held  in  gold, 
^8,623,176  7s.  5d.  in  Government  securities,  and 
^1,805,432  at  the  Bank  of  England,  while  ^159,000 
has  been  advanced  to  bankers  otfier  than  Scottish  and 
Irish  banks  of  issue. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 

Week  ending  on  Wednesday.  March  24,  1915. 

ISSUE    DEPARTMENT. 

£  I  £ 

74,142,580     Government  Debt..        ..      11,015,100 

7,434,900 


Notes  Issued 


Government  Debt.. 
Other  Securities    .. 
Gold  Coin  and  Bullion 
Silver  Bullion       •• 


Proprietors' Capital 

Rest 

Publio  Deposltsfincludlne 
Exchequer,  Savings 
Banks,  Commissioner  8 
of  National  Debt,  and 
Dividend  Accounts)  .. 

Other  Deposits 

Seven  Day  and  other  Bills 


£74,ua.5,k>  I 
BANt.ING    DEPARTMENT. 

£ 


14,553.000 
3.757,463 


93,048,677 
9],o6o,67< 

44,421 


£203,484,239 


Government  Securities 
Other  Securities    .. 

Notes 

Gold  and  Silver  Coin 


55,692,580 


£74,142.580 
£ 

35,35»,777 

126,509,004 

39,977,5io 

1.555.948 


f203.484.239 
Dated  March  25, 1915.  J.  G.  NAIRNE,  Chief  Cashier. 

BANKING   DEPARTMENT.     " 
In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  year 

Mar.  25. 


3,766,911 

",739,577 

41,421,490 

30,173 

IZ,X5X,x8g 

46,640,843 
30,719.119 


£ 

23.  s  86,205 
40,^55, 324 

4iipo. 


Liabilities. 
Rest 

Ptib.  Deposits .. 
Other    do. 
7  0ayBills       .. 

Assets. 
Gov.  Securities. 
Other       do. 
Total  Reserve.. 


Mar.   17, 
1915- 


Note  Circulation 
Coin  .in  J  Bullion 
Proportion 
IBank  Rate 


£  _ 

3,701,760 

70.950,454 

100,403,688 

40,05a 

30,049,177 
115,749.996 
43.849  781 


£ 
34.065,470 

59,465,351 
15I  p.o. 

5 


Mar.  24, 
1915- 


£    . 

j.757,463 

93  048,677 

93,080.678 
44.431 

35.351,777 
■26,599,001 
41,533.438 


34,165,070 

S7|*4AtV3 

33«   PC. 

5 


Increase. 


£ 
55,703 

31,098,233 

_     4,369 

Doofoase, 


3.316,333 


Decrease. 


7.323.010 

Increase. 
5,303,600 
10^849,008 


23,474,618       33,474,618 


Increase. 
£ 
99,0)0 


Decrease. 

£_ 
2.316,723 

.  3i  P-c 


LONDON  BANKERS'  CLEARING. 


Date. 

1915. 

'ft- 

lucceasc. 

U*MM 

January     . . 
February  . . 

958,887,000 

1,294,116,000 
1,480,294,000 

i 

t 
335.310,000 

»6o,  74  3,000 

262,578,000 

— 

519,551,000 

March         3 

417,615,000 
32«,  411,000 

358,831,000 

— 

«35,037.ooo 

1.           10 

237,175.000 

— 

91,346,000 

,.           17 

247,232,000 

— 

111.609,000 

,.           24 

221,307,000 

300,759,000 

— ■ 

79,452,000 

Total 

2,687,913,000 

4,180,036,000 

— 

>    1 ,392, 124/100 

The  following  bullion  movementson  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 

WlTHD»AWAL». 

Tuesday— Bars         . . 

£ 

91,000 

Monday— Foreign  coin 

(j"l,'SS> 

Wednesday  ,, 

781,000 

,,         Set  aside  Argentina 

tMoa 

Tuesday— Foreign  coin 

150,000 

Bars 

HO  tsr, 

,,           Set  aside  Egypt . . 

2' l*.'*,1 

,.                   ,,         Argentina 
Wednesday      ,,              ,, 

55.0OO 

90,000 

„            Foreign  coin 

504,000 

Kelt  Efflux 

. .  1,071,000 

Friday— Set  aside  Argentina 

£ 

5J.00O 

£'.943.000 

.91  -.  oo» 

TREASURY   BILLS   OUTSTANDING. 

Tenders  will  be  received  at  the  Bank  of  England  on  Tuesday 
next  for  £15, 000, 000  in  six  months'  Treasury  Bills,  in  replacement 
of  bills  temporarily  paid  off.  The  bills  will  be  dated  April  6,  and 
repayable  six  months  after  date,  viz.,  O.tober  6.  1915. 


Amount. 

Duration. 

When  repayable. 

Rote  per  cent 

£ 

15,000,000 
15,000,000 
15,000,000 
10,000,000 
7,500,000 

IO,COO,000 

•4,650,000 

6  months 
6  months 
6  months 
6  months 
13  months 

13  months 

1915. 
April  10 
April  34. 
May  7. 
Aug.  27. 
Sept.  19. 

1916. 
Feb.  27. 

£   s.  d. 
3     9     3i 
3  »4  10I 
3  >3    61 
•  >2    31 
3    8    3* 

2  17    l« 

77,150,000 

•  Issued  privately. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  March  20.) 


Revenue-. 


ExPENDITCEE 


Customs  

Excise 

Estate,  &c,  Duties  .. 

Stamps 

Land  Tax  and  House  Duly 
Property  and  Income  Tax  , 
Land  Values  Duties.. 

Post  Office       

Crown  Lands 

Suez  Canal  Sc  Sundry  Shares 

Miscellaneous 

Bullion  advances  repaid  .. 
For  Treasury  Bills  (nett  ami.) 
For  Exchequer  Bonds  under 

the  Capital    Expenditure 

(Monev)  Act,  1904  .. 
Teh  graph  Money  Act,  1913 
Under  Post  Office  Rly.  Act, 

1913 

Under  Military  Works  Acts, 

1897- 1903        

Issue  of  War  Stock  and  War 


I 

1,364,000 

3,115,000 
656,000 
194,000 
110,000 

3,416,000 
11,000 

2,550,000 

137.372 
227,809 


Bonds 

For    Exchequer  Bonds,  1920 

East  Africa  Protectorate 
Loan  repayments   .. 

Cunard  Loan— repayment  on 
account  of  principal 

SuexCanl]  Drawn  Shares.. 

China  Indemnity        ..         .. 

Ways  and  Means   Advancts 

Temporary  Advances  De- 
ficiency         

Decrease  in  Exchequer 
balances        


11,000,000 
33,600,000 


National  Debt  Service 
Interest,  &c,  on  War  Debt . . 
Development  A:  Road  Impvt. 
Paymentsto  Local  Tamtion 
Other  Consolidated  Fund 
Charges 


41.13) 


141,271 
435,144 


(nett 


£56.5*1,181 


Supply  Services 

Bullion  Advances     .. 

For    Treasury     Bills 
amount)        

For  advances  for  Interest 
on  Exchequer  bonds 

Under  Telegraph  (Money) 
Act,  1913       

Under  Military  Works  Acts, 
1897-1903        

Under  Public  Buildings  Ex- 
penses Act,  1903 

Old  Sinking  Fund,  1910-11, 
issued  under  Section  16 
(1)  (b)  of  the  Finance  Act, 
1011 

Old  Sinking  Fund,  1913-14, 
issued  to  reduce  debt 

China  Indemnity,  issued 
to  reduce  debt  under  the 
Finance  Act,  191 1  .. 

Deticiencv  advances  repaid 

Ways  and  Means  Advances 
repaid  .. 


53,750 
..  31,944,008 


,  13,500,000 


Increase     In       Exchequer 
balances       31,315,883 


£<*.-,<!. 1S1 


NEW   YORK  ASSOCIATED   BANKS  (dollar  at  4s.). 


iMir.  20,1915  Mar. 13,1915  Mar.  6, 1915  Mar.  21,1914 


Loans       

Reserve  held  in  own  Vaults  . . 
Reserve  held  in  Fed.  Res.  Bk. 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits    .. 

Circulation         

Excess  Lawful  Reserve 


1  I   «.    £ 

475.443,ooo    469,220000 

74,982,000  .  73,756,000 

22,816,000  I  22.633,000 

6,783,000  J  6,612,000 

450.066,000  443.634,000 

st, 190,000  :  30,706,000 

7,754.000  7.77».ooo 

26, £26,000  I  36,306,000 


464, 324.000 

73.516,000 

33,680.000 

6562.000 

439.3o6.fOO 

30,062,000 

7.S;.t  .0-0 

:i\-:t.... 


415.866,000 
J  94,830,000 

{39545*000 
8,416,000 
4,742,000 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4f.) 


Foreign  Bullion  movement  lor  week  £1,624,000  out. 


Loans  .. 
Specie  ..        •• 
Deposits 
Legal  Tenders 


Mar.  20, 1915, 


111,846,000 
Mtl/ion 

113,416,000 
1.966,000 


Mar.  13,  1915 


111,996.000 

S.7"*0.Ol"O 

113.326,000 

1,953,000 


Mar.  6,  1913. 


ti:.<  - vo 
Ml  :.w 

113.033,000 
1,970,000 


Mar.  21,  1914. 


105.905,600 

II.1Q.JOOO 

tO7.i57.OOO 

1,635600 


374 


Xtbe  Jnvestors'  Review. 


March  27,  1915. 


FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4s.). 


Feb.  26,  1915. 

Feb.  19,  1915. 

Feb.  11-12,    "J5- 

Gold  coin  and  certificates 
Legal  tender,  silver  certs.,  &c. 

£ 

49,781,800 

5,817,000 

55,588,800 

£ 

50,361,600 

5.977.400 

56,339,000 

£ 

51,851,200 
4,423,400 
56,274,600 

30-day  bills  and  loans 
60-day  bills  and  loans 

1,531,200 
1,420,400 
1,142,200 

1,544,200 

1,381,80s 

626,400 

1,576,800 

1,225,200 

616,000 

Investments 

Due  from   Fed.   Res.    Bks.— 
Items  in  transit         . . 

4,093,800 
3,483,400 

1,617,600 
1,453.000 

3-552,400 

3,c62,8oo 

553.200 

1,783,400 

3,418,000 
3,109,200 

892,400 

1,310,200 

Total  assets        . .         . . 

Reserve  deposits          . , 
TJote  circulation  (nett). . 

66,346,600 
7,213,800 

58,067,200 
1,065,600 

65,290,800 

7,211,200 
57,093.600 

gH6,ooo 

65.004,400 

7,168,200 

56,999,200 

8^7,  oco 

Total  liabilities.. 

66,346,600 

65,290,800 

65,004,400 

BANK 

OF  FRANCE   (25  francs  to  the  £). 

Mar.  18, 1915. 

Mar.  11,  1915 
£ 

169,679,120 

Mar.  4,  1915 
£ 

l69,6l4,680 

Feb.  25,  19 15 

Gold  in  hand           .. 

i 

169,774,160 

£ 

169,556,040 

Silver  in  band 

15,107,160 

15,094,850 

15,071,000 

15,071,400 

Bills  discounted 

9,158,680 

8,742,840 

12,475,400 

9,327,660 

Advances 

27.525-520 

28,753,320 

29,696,040 

32,5 17,480 

Note  circulation 

444,378,760 

443,701,360 

442,900,400 

438,478,760 

Public  deposits 

4,702,400 

6,205,600 

2,892,160 

2,792,040 

Private  deposits 

98,051,280 

95,615,600 

94,532.480 

94,222,240 

Foreign  Bills.. 

.  39,600 

58,400 

46,560 

54,840 

Proportion  between  bullion  and  circulation  41ft  per  cent,  against  41  &  last 
week.  Advances  to  the  State  £184,000,000,  no  change.  The  adjournfd 
payments  of  drafts  in  Paris  on  account  of  the  moratorium  amounted  to 
£60,311,320,  decrease  £2,968,560,  and  at  the  branches  to  £54,838,440,  decrease 
£590,440. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  *). 


Mar.  22,  1915.  Mar.  15,  1915.    Mar.  6,  1915.  Mar.  23,  1914. 


Total  Coin  &  Bullion 
Treasury  Notes 
Bills  discounted 
Advances  . . 

Note  circulation 
Public  deposits 


£ 

118,749,800 
8,771,250 

243.77I,850 
1,789,000 

247,203,350 

119,016,500 


117.914,500 

9,296,000 

221,829,250 

1,853.700 

246,861,150 

95,794,650 


£ 

116,758,850 

10,197,750 

213,029,600 

1,871,050 

245,257,250 
85,590.100 


£ 
82,664,800 

4,012,700 
43,228,150 

3,128,700 
89,252,100 
54,724,200 


Clearing  House  returns  during  February  £215,441,660  against  £242,346,535  in 
January. 

IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Notes  in  reserve 
Cash  in  reserve 
Gold  in  reserve  abroad 
Circulation  note  issue 
Treasury  deposits    .* 


March  8,1915  iFeb.  27,  1915 


£ 

7,154.200 
156,795,200 

14,020,300 
320,000,000 

20,721,700 


£ 

5,583,200 

156,895,300 

14,073,300 

315,000,000 

20,228,300 


Feb.  20,  1915. 


7,322,600 
156,900,600 

13,949,200 
315,000,000 

22,668,700 


Feb.  28, 1914. 


£ 

10,519,300 
154.582,700 

16  063,200 
172,500,000 

60,250,000 


BANK    OF    SPAIN  (25  pesetas  to  the  £). 


Mar.20, 1915  Mar.13, 1915  Mar.  6,  1915  Mar.  21,1914 


Gold       

Silver 

Foreign  Bills    .. 
Disoounis  and  Short  Bills 
Treasury  Acoount,  &c. 
Notes  in  Circulation  .. 
Current   Acoounts,  Deposits 
Dividends,  Interests,  &c. 
Government  Securities        ..I 


£ 

23,583,706  , 
29,202,662 
5.735,408  1 
28,563,111  ; 
29,577,262 
78,936,886 
23,581,358 

1.293,713 
3,936,688 


£ 

23,562,696 
29,096,354 
5.733,043  1 
28,619,380  ' 
30,257,731  j 

79.338.940  ; 

23,888,602  ! 
1,301,376 
3.849,919 


£ 

23,530,153 
28,970,085 
5.689,972 
29.408,439 
30,100,486 
79,536,985 
23,660,852 

M'7.335 
3,954,523 


£ 

19900,338 
28.752,474 

7,253,530 
28,523,947 
26,620,244 
75.935705 
19,261,133 

1. 197.991 

5,931. oco 


BANK   OF   ITALY   (25  lire  to  the  £). 


Feb.  20, 1915  Feb.  10,  1915  Jan.  31, 1915 


Total  cash         53,534.960 

Inland  Bills       |    28,625,120 

Foreign  Bills !     3,143,640 


Advances 
Government  securities 
Circulation  ..  .. 
Deposits  at  notice  .. 
Current  acoounts 


10,092,400 
8,323,800 

84,161,640 
7,185,760 


£ 

53,007,800 
28,008,560 
3,290,720 
9,554,000 
8,080,240 
85,131,760 
7,047,440 


11,134,960  1  10,297,280 


£ 

52,067,920 

27,109,600 
3,292,040 
6,286,720 
8,097,840 

88,194,520 
9,390,720 

13,394.840 


Feb.  20,1914 


£ 

,764,960 
,891,800 
,180,120 
,786,280 
,052.360 
,314,800 
,542,800 
.177,600 


BANK    OF    SWEDEN. 


Mar.  13,  1915. 

Mar.  6, 1915. 

Feb.  27,  1915. 

Mar.  21,  1914. 

£ 

£ 

£ 

£ 

Gold 

6,290,000 

6,289,000 

6,287,000 

5,788,000 

Balance   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

3,297,000 

3.075.000 

2,827,000 

5,687,000 

Govt.  Securities  . . 

2,367,000 

2,387,000 

1,804,000 

2,003,000 

Discounts  and  Loans 

6,557,000 

6,650,000 

6,827,000 

5,993,000 

Notes  in  circulation 

i5,357,ooo 

15,269,000 

15,383,000 

11,757,000 

Deposits  at  notice  .. 

3,115,000 

3,050,000 

3,324,000 

1       5,038,000 

BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
Foreign  Gov.  See's 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits  at  notice.. 


Mar.  15,  1915, 


£ 

2,980,000 

1,950,000 

493,000 

5,343,ooo 

7,221,000 

9 1 2, coo 


Mar.  8,  1915. 


£ 

2,874,000 

1,907,000 

493,000 

5,493.000 

7,100,000 
943,000 


Feb.  28,  igrs. 


£ 
2,693,000 

1,859,000 
492,000 
5-739.0OO 
7,081,000 
1,018,000 


Mar.  ip,  1914. 


£ 

2,448,000 

1  903,000 

486,000 

3  593,000 

5.553,000 

541, oco 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold  and  silver 
Bills 

Note  circulation 
Current  and  deposit 
accounts     .. 


Mar.  15,  1915. 


2.375,436 


Mar. 6,1915. 


2,237,912 


Feb.  27,  jgis, 
£ 

10,794,068 
5.697,592 
16,316,792 

2,163,292 


Mar.  14,  1914. 


£ 
7,543.120 

3,4io<4l6 

10,241,808 

2,140,124 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Mar.  20,1915  Mar.  13,1915  Mar.  6,  1915  Mar. 21, 1914 


Gold        

Silver 

Bills  discounted,  &c... 
Note  circulation 


i  £ 

23,858,218  ,  22,666,055 

119,894  !       109769 

23,298,912  ,  23,953,380 

37,709,295  38,001,574 


Deposits i      4,696,475j_  2,^7,442 


£ 

22,316,764 

103,729 

24,246,794 

38,248,116 

2,767,086 


£ 
13,329,699 

797,708 
11,930,932 
25,084,343 

709,170 


LONDON  COURSE  OF  EXCHANGE. 

Place. 

Usance. 

March  23, 1915. 

March 

t5,  1915- 

Sellers. 

Buyers. 

Sellers. 

Buyers. 

Belgium       ..     .. 

Three  months'  bills. .     . . 







_ 

Do 

Cheques  &  mail  transfers 

c— 

— 

— 

— 

Holland 

Three  months' bills  . .     .. 

11.61 

12.7*. 

12.7- 

12.8 

Do 

12.12 

12.14 

12.14 

12.16 

Italy       

Three  months'  bills. .     .. 

27.80 

28.10 

27.80 

28.10 

27.40 

27.70 

27.40 

27.70 

Lisbon  &  Oporto.. 

35! 

34i   , 

J5l  , 

343 

New  York  ..     .. 

4-781 

4-78J 

4-79| 
4-791 

4-794 

4.8O3 

Cheques  &  mail  transfers 

4.80J 

4-8li 

Thre*  months'  bills  . .     .. 

25-85 

25-95 

25-85 

25-95 

25.40 

25.50 

25.40 

25.50 

Petrograd     . . 

••52 

"5*. 

113 

"5 

Scandinavia. .     . . 

19.28 

19.48 

19.15 

19.40 

Spain  (Bnk.  pics.) 

Three  months' bills  . .     .. 

48 

47*. 

48 

47* 

24.20 

24.40 

24.12* 

24-32* 

Switzerland..     .. 

Three  months'  bills  . . 

26.15 

26.35 

26.05 

26.25 

25.70 

25.90 

25.65 

25.85 

FOREIGN 

RATES 

OF   EXCHANGE   0> 

LONDON. 

Place. 

6 

0 
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25-39 

25-445 
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Brussels  .... 

Ohqs. 

Italy 

sight      28.00 

27.50 

Amsterdam.. 

sight 

12.10J 

12-13*. 

Constantinople 

3  mths       — 

— 

Betlin  

Chqs. 

Rio  de  Janeiro. 

90dys       13§d. 

13  Ad- 
48|d 

Hamburg    . . 

chqs 
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— 

Buenos  Ayres . 

oodys      483d. 
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_ 

I  4,,  J 

Petrograd 

3  int lis 

114 

114 

Bombay 

Hong  Kong.... 

T.T.  ;   1/3'SR 

;/3'S<i 

New  York  .. 

sight 

4.80 

4.791 

T.T.  I   i/o&d. 
T.T.      2/3&d. 
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35jd. 

Shanghai    .... 

2/4d- 

Madrid 
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24-35 

Singapore  .... 

T.T        j/4d. 

2/4d. 

1  Yokohama 
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i/oftd 

OPEN  MARKET  DISCOUNT. 


Thirty  and  slity  day  remitted  2J— 2j 

Three  months                 ,,  2J— 2} 

Four  months                   1,  24— 28 

Six  months                      ,,  2J— 2j 

Three  months  fine  inland  bills  4— 41 

Four  months  41—48 

Six  months  42    5 

BANK   AND  DEPOSIT   RATES. 


Last  week.  This  week. 
Per  cent.     Per  cent. 


3=5'  ::  %- 
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Bank  of  England  minimum  discount  rate 
„  ,,         short  loan  rates 

Bankers' rate  on  deposits 

Bill  brokers' deposit  rate  (call) 

„  7  and  14  days' notice 

Current  rates  for  7  day  loans 
.,  for  call  loans 


Last  week  This  week 
Per  cent.     Per  cent. 


5 
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u 
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The   Week's  Stock   Markets. 

Day  by  day  we  are  told  that  business  tends  to  im- 
prove on  the  Stock  Exchange,  or  at  least  that  its 
"volume"  is  maintained,  and  some  days  the  trans- 
actions recorded  exceed  by  a  hundred  or  two,  or  five 
hundred,  the  tale  of  the  day  preceding.  "  Features," 
too,  sometimes  betray  symptoms  of  emergence.  In 
reality,  however,  business  does  not  appreciably  mend, 
and  we  doubt  very  much  whether  it  can  mend  as  long 
as  the  market  works  under  present  restrictions  and 
with  the  additional  hamper  of  minimum  prices.  In 
saving  this  we  do  not  make  any  complaint  about  these 
prices,  because  they  represent  probably  the  lesser  'if 
two  evils  ;  at  the  same  time,  the  market  is  unemployed, 
in  great  part  at  least.  That  being  so,  it  is  much  to  the 
credit  of  members  that  they  should  have  stood  by  their 
bedy  with  such  resolution  and  in  such  numbers  as  the 
members  subscribing  for  the  new  year  discloses.  Very 
few  resignations  have  taken  place,  and  only  in  the 
number  of  clerks  admitted  to  the  Stock  Exchange  has 
there  been  a  marked  reduction.  That  a  large  propor- 
tion of  the  full  members  are  doing  nothing,  or  next  to 
nothing,  makes  their  continuance  all  the  more  creditable 
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to  their  determination,  and  we  hope  better  fortune  may 
reward  them  soon.  By-and-by  more  business  must  come- 
along,  but  very  little  improvement  is  to  be  expected 
while  the  war  lasts.  Wc  had  thought  that  some 
activity  might  develop  in  Home  Railway  ordinary 
stocks,  and,  above  and  beyond  even  these,  in  the  shares 
of  many  industrial  concerns  now  profiting  by  the  enor- 
mous orders  of  the  War  Office  ;  but  even  that  prospect 
is  blighted  by  the  determination  of  the  Government  to 
compel  the  contractors  to  hand  over  to  the  State  all 
their  profits  above  a  certain  percentage.  Whether  that 
percentage  is  to  be  She  same  all  through — 10  per  cent., 
or  something  near  it — wc  do  not  yet  know,  but  the 
more  fact  that  inordinate  gains  are  not  to  be  permitted 
is  bound  to  put  a  stop  to  any  display  of  avidity  on  the 
part  of  investors  in  coal,  iron,  shipbuilding,  foundry, 
cotton  and  woollen  clothing  and  kindred  companies. 
The  market  for  industrials  will  therefore  stagnate,  and 
at  no  other  point,  not  even  in  the  "  Rubber  market" 
or  amongst  Transvaal  gold  mine  shares,  do  we  see  at 
present  any  prospect  of  real  activity.  The  disposition 
Created  amongst  investors  by  the  war  would  alone 
prevent  any  spread  of  dealing,  and  the  fact  that  the 
Speculatively  inclined  can  neither  buy  bulls  nor  sell 
lx"ars  puts  quite  out  of  sight  all  those  hazardous  chances 
of  profit  bv  help  of  which  so  many  members  of  the 
Stock  Exchange  were  formerly  able  to  "rub  along." 
But  would  you  invest  in  nothing,  then?  Why  do  you 
not  now  give  your  readers  the  "  Hints"  evcrv  week? 
To  the  one  question  the  answer  is.  Yes  ;  to  the  other 
we  wait  for  signs  and  symptoms  of  victory  and  peace. 
Victory  begins  to  loom  on  the  horizon  of  war,  but  the 
way  is  long  yet  ere  our  peace  is  reached.  Therefore  wc 
wait. 

The  reduction  of  the  minimum  prices  has  not  resulted  in  any 
great  expansion  of  business  in  the  gilt-edged  market,  although 
a.  few  transactions  have  been  recorded  in  Consols.  War  Loan, 
however,  continues  to  change  hands  pretty  freely,  and  quota- 
tions have  hardened  to  Q4,6<5  for  the  fully-paid  and  {$•  dis. 
for  the  partly-paid.  India  sterling  stocks  have  also  received 
some  attention,  but  Colonial  securities  have  on  the  whole  been 
quiet,  with  an  easy  tendency  towards  the  close  on  the  news  of 
the  Canadian  £5,000,000  loan.  The  new  Queensland  issue  met 
with  a  good  demand,  and  rose  to  ii  premium  at  one  time,  but 
dosed  at  1  premium,  while  New  South  Wales  five-year  deben- 
tures, after  being  lifted  to  toii,  relapsed  to  ioo?fj.  Canada 
4  per  cent,  naturally  was  affected  by  the  fresh  borrowing,  and 
relapsed  to  04*.  In  the  Foreign  Government  market  Brazil 
Funding  loon  1014  was  fairly  active,  but  the  price  fluctuated 
within  narrow  limits,  and  closed  !_.  lower  at  74L  Russian 
things  were  firm,  and  several  Chinese  loans  recovered  a  frac- 
tion or  two,  but  Japanese  were  again  easier. 

Home  Railway  ordinary  stocks  have  Ixvn  dull  for  the  most 
part,  and  North-Western,  Great  Western  and  Great  Central 
preferred  shed  from  i  to  »}.  Midland  deferred  fell  to  62$,  but 
recovered  to  6},  showing  a  loss  of  i  on  balance,  while  a  fair 
amount  of  business  in  Great  \  rthern  deferred  left  the  price 
ii  lower  at  41  'is.  Metropolitan  was  heavy,  and  ij  down  at 
28J.  (  anadian  Pacific  shares,  following  the  improvement  in 
Wall  Street,  touched  168,  and  the  notes  were  lifted  to  107^,  but 
Grand  Trunk  continue  to  give  way  and  show  further  losses  of 
1  in  the  first  preference,  2  in  the  seconds  and  2  in  the  guaran 
teed.  Considerable  activity  developed  in  New  York  as  the 
result  of  the  publication  of  the  February  trade  figures,  show- 
ing an  increase  of  ,£24,062,000  in  exports  and  an  excess  of 
exports  over  imports  of  £34,731,000,  and  of  the  further  large 
receipts  of  gold  from  Ottawa.  Tuesday  was  the  most  active 
day  in  Wall  Street  since  September,  and  although  dealings  on 
this  side  were  confined  to  a  few  stocks,  substantial  improve- 
ments were  shown.  Union  Pacific  easily  headed  the  list  in  the 
number  of  bargains  recorded  here,  but  a  fair  business  was  also 
done  in  Southern  Pacific,  Pennsylvania,  Atchison,  Erie  and 
Reading.  A  small  inquiry  sprang  up  for  National  of  Mexico 
preferences  for  no  apparent  reason,  lifting  the  first  to  16  and 
Hi  ■  second  to  6,  and  a  sharp  advance  to  50^  took  place  in  United 
States   Steel   on   the   better   trade   reports.     Argentine   Railway, 

have  been  quiet,  but  rather  steadies  on  more  satisfactory  traffic 

returns.     United    of    Havana   was   also   helped    by    the   weekly 

Agon 

Hank  shares  were  rather  offered  in  the  early  part  of  the  week, 
and  several  in  the  London  seriion  shoVfed  small  declines.  A 
demand  for  Bank  of  Australasia  sent  the  price  op  to  115,  and 
London  and  River  Plato  improved  to  44,  but  other  South  Ameri- 
cans were  fractionally  lower.  Hongkong  and  Shanghai  con- 
tinued heavy,  with  a  further  fall  to  76.  Sellers  of  Vickers,  Tease 
and  Partners  ordinary  and  Oft  md  Projectiles  pro<1omi- 

1  at  first,  but  the  mood  then  changed,  and  the  greater  part 
of  the  early  declines  was  wiped  out.  Curtis's  and  Harvey  im- 
proved sharply  to  28s.  qd.  on  the  report  and  increased  dividend, 
ar.d  the  report  of  the  British  vVestinghouse  also  brought  in  a  few 
•buyers  for  the   preference.     Motor  things  wore  inclined  to  give 


way,  and  in  the  shipping  section  P.  and  0.  deferred  relapsed  to- 
275,  after  touching  280.  and  Koyal  Mail  lost  1  on  balance,  bat 
Court  Lines  hardened  to  22s.  6d.  British  Aluminium  were  flat 
and  lower  on  the  dividend  disappointment.  Courtaulds  improved 
to  50s.  6d.  on  a  renewal  of  the  demand,  and  an  active  business 
dcveloi>cd  in  Maypole  Hairy  deferred,  which  sent  the  price  up 
to  23s.  qd.  Gas  Light  and  Coke  ordinary  and  South  Metropolitan 
Gas  were  affected  by  the  big  increase  in  the  price  of  ga»,  die 
first-named  losing  1  and  the  second  4L 

Dealings  in  Ojl  shares  were  mostly  confined  to  a  few  of  the 

favourites,  but  the  volume  of  business  in  these  was  fair.     Shell 

ordinary  fluctuated  between  88s.  and  89s.,  and  the   preference 

.  io^fj,  closing  prices  in  each  case  being  about  the  best, 
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while  Koval  Dutch  improved  to  aaf.  Ural  Caspian,  .after  being 
dull,  livened  up  again  towards  the  end.  North  Caucasian  and 
Spies  were  moderat.lv  active,  and  in  the  Kgyptian  group  Anglo 
"  B "  and  Suez  were  wanted.  Burmah  and  Lobitos  both 
attracted  attention,  and  Mexican  Eagle  ordinary  and  preference 

shade  harder.  Maikop  issues  improved  on  the  good  de- 
velopment cable.  A  number  of  very  satisfactory  annual  reports 
stimulated  the  demand  for  Rubber  shares,  and  the  market  has 
been  more  active  than  in  any  other  week  since  the  beginning 
of  the  vear.  Pataling  naturally  headed  the  list  in  the  number  of 
dealings  as  the    result  of  the"  increase  of  2$   per  cent,   in   the 

d,   but  a  good   bus:  also  done  in   Batu  Cave*. 

Harpenden.  Gordon  Hope,  and  Sapumalkande.  Amongst  the 
leaders.  I'nited  Serdang  received  a  good  deal  of  attention,  and 
support  was  also  forthcoming  for  Highlands,  Linggi,  Anglo- 
Malay,  and  Vallambrose.  Rubber  Share  Trust  and  Finance 
were  bought  on  the  proposed  amalgamation  with  the  Cullodert 
Tea  and  Rubber  Investment  Co.,  and  rose  to  3s.  \\A. 
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LONDON    PRODUCE    MARKETS. 

Sugar. — A  fair  business  continues  to  be  done  in  British 
Tefined,  while  foreign  descriptions  meet  with  moderate  attention, 
prices  for  the  main  part  being  steady.  Tate's  cubes  No.  i  sold  at 
31s.  ;  No.  2,  30s.  6d.;  crushed,  29s.  6d.  ;  finest  castor,  29s.  ;  fine 
granulated,  28s.  ;  standard,  27s.  6d.  Lyle's  granulated,  27s.  6d.  to 
28s.  ;  white  crystals,  27s.  6d.  to  28s.  6d.  ;  yellow  crystals,  26s.  6d. 
Spot  parcels  of  White  Java  changed  hands  at  26s.  4^d  to  26s.  9d., 
and  out  ports  26s.  6d.  to  27s.  Mauritius  crystals,  22s.  i£d.  to  23s. 
Dutch  granulated,  26s.  6d.  American  granulated  (second  hands), 
in  barrels,  28s.  6d.,  and  pockets,  29s.,  sellers.  Cuban  receipts 
for  all  ports  last  week,  118,000  tons,  against  133,000  tons,  and 
centrals  at  work  174,  against  174  at  same  time  last  year.  A 
quiet  tone  prevailed  in  auction  for  cane  descriptions.  330  bags 
crystallised  Demerara  were  brought  forward  and  found  buyers  at 
25s.  to  25s.  3d.  for  mid  yellow.  2,289  bags  Mauritius,  partly  sold  : 
fine  palish,  25s.  6d.  to  25s.  gd.  2,300  pockets  brown  Mozambique, 
bought  in.  605  bags  Demerara  syrups,  few  sold:  good  mid, 
15s.  gd.  Privately,  900  bags  Mauritius  sold  at  25s.  3d.  to  25s.  gd. 
Crystallised  Demerara,  mid  yellow,  done  27s.  ;  and  Demerara 
syrups  at  15s.  6d. 

Coffee. — Auctions  of  good  extent  met  with  sustained  competi- 
tion at  firm  to  dearer  prices.  East  India,  Mysore  :  bold,  79s.  to 
99s.  ;  peas,  82s.  6d.  to  105s.  6d.  Coorg:  bold,  80s.  to  84s.  Costa 
Rica :  fair  to  very  fine  bold,  79s.  to  89s.  ;  peas,  80s.  to  106s.  6d. 
Guatemala:  fine  bold,  84s.  6d.  Maragogipe  ditto,  88s.  Jamaica: 
good  ordinary,  50s.  to  51s.  6d.  Colombian:  good  to  fine  bold, 
73s.  6d.  to  76s.  6d.  Uganda:  fine  bold,  78s.  New  Granada: 
fair  to  very  fine  bold,  73s.  to  83s.  6d.  Futures  steady,  but  quiet. 
March,  sold,  43s. ;  and  May,  43s. 

Cocoa. — Fair  supplies  in  auction  met  with  active  competition. 
Ceylon,  3s.  to  4s.  per  cwt.  dearer.  Trinidad  and  Grenada,  4s.  to 
5s.  up.  Guayaquil  7s.,  and  Tumaco  5s.  firmer.  Ceylon,  fair  to 
good,  sold,  86s.  to  90s.  6d.  ;  native,  66s.  to  83s.  6d.  Trinidad, 
good  to  fine,  93s.  to  94s.  6d.  Grenada,  fair  to  fine,  89s.  to  92s,  ; 
common,  84s.  to  86s.  St.  Lucia,  fair  to  good,  86s.  6d.  to  88s. 
St.  Vincent,  fine,  90s.  Jamaica,  good  to  fine,  88s.  to  90s. 
Mauritius,  fine,  91s.;  Demerara,  fine,  90s.;  Guayaquil,  Epoca 
Ariba,  100s.  ;  Guayaquil,  93s.  6d.  ;  Tumaco,  88s.  6d.  to  90a.  ; 
Costa  Rica,  fair  to  fine,  85s.  to  88s.  ;  Java,  fine,  gis. 

Tea. — Indian  offerings  at  public  sale  this  week  experienced  a 
somewhat  quieter  demand,  but  prices  showed  little  change  from 
recent  level.  Ceylon  auctions  met  with  fair  support,  fine  grades 
being  steady,  but  the  lower  kinds  displayed  slight  irregularity  and 
occasional  weakness.  Java  sales  passed  off  with  a  fair  demand, 
and  prices  were  rather  easier. 

Spice.— Pepper  quiet,  but  firmly  he!d.  Black  Singapore,  fair, 
on  spot,  sellers,  6Jd. ;  fair  Tellicherry,  6d.  ;  Lampong,  6d.  ; 
white  Singapore,  fair,  on^spot,  sellers,  iod.;  Muntok,  iogd.  to 
iojd. ;  Penang,  gjd.  To  arrive:  Singapore,  afloat,  sold,  6d.  ; 
March-May  shipment,  sellers,  6d.,  c.f.  and  i.  ;  white  Singapore, 
March- May  shipment,  sellers,  iod.;  Muntok,  April-May,  lojd.; 
Penang,  March-May,  8|d.,  c.f.  and  i.  Cloves  in  quiet  support. 
Fair  Zanzibar,  on  spot,  sellers,  6Jd.  ;  March-May  delivery,  6Jd.  ; 
March-May  shipment,  5xifd.,  c.f.  and  i. 

Rice. — Market  steady.  No.  1  garden  SianL,  on  spot,  sellers, 
12s.  gd.  to  13s.  ;  Rangoon,  two  stars,  us.  gd.  to  12s.  No.  2 
cleaned  Rangoon,  afloat  (single  bags)  sold  10s.  6d.,  c.f.  and  i., 
London. 

Jute  in  moderate  request  and  values  firm.  Native  first  marks, 
spot,  sold  £21  15s.  ;  ditto,  afloat,  at  £21  15s.  to  £22  ;  ditto, 
March-April,  £21  15s.  to  £22  ;  tops  of  ditto,  spot,  at  ^22  17s.  6d.  ; 
Daisee  No.  2,  afloat,  /20  10s.,  c.f.  and  i. 

Hemp.— Manila  again  dearer,  and  in  good  demand.  F.C., 
January-March,  £40;  ditto,  April-June, /3g  to  /40;  S.S.,  April- 
June,  £37  to  £37  10s.  ;  G.S.,  spot,  ^32  12s.  6d.  to  £33  10s. ;  ditto, 
January-March,  £32  to  £33  10s. ;  February-April,  £32  to  £33  10s.; 
April-June,  £31  15s.  to  £33  10s.  ;  F,S.,  January-March  and  March- 
May.  £iz  I0S-  to  £32  ios  ;  G.B.,  January-March  and  March-May, 
/2g  ios.  to  £31  5s.  ;  F.B.,  ditto,  £28  ios.  to  /30  5s.  ;  D.C., 
April-June,  /2g  ios.  to  £30,  c.f.  and  i.  New  Zealand  firmer. 
G.F.,  March-May,  sold,  £34  15s.  ;  H.P.F..  ditto,  £33  ios.  to 
£33  '5s- ;  and  fair  ditto,  ^32  ios.  to  £32  15s.,  c.f.  and  i. 

Shellac — Spot  parcels  dull.  Fair  T.N.  orange,  quoted,  61s. 
to  61s.  6d.  Futures  quiet,  but  steady.  T.N.,  March,  sold.  61s.  ; 
May,  seller-:,  62s.  6d.  ;  August,  64s. 

Gambier  in  slow  request.  Good  marks,  March-April  shipment, 
nominally  22s.  6d.  ;  No.  1  cubes,  March-May  shipment,  nominally 
'37s.  6d.  ;  and  No.  2  April-May,  buyers,  32s.  6d.,  c.f.  and  i. 

India-rubber. — A  generally  quiet  business  was  conducted  at 
rather  irregular  prices.  Plantation  standard  crepe,  spot,  sold, 
2s.  4d.,  2s.  3§d.,  2s.  3Jd.,  2s.  3$d.,  and  2s.  3<(d.  ;  March, 
2s.  3$d.,  2s.  3|d.,  2s.  3jd.,  and  2s.  3J|d.,  and  2s.  4d.  ;  April, 
2s.  3§d.,  2s.  3jd.,  2s.  3gd.,  2s.  33d.  ;  April-June,  as.  3jd., 
2s.  3d.,  2s.  3jd,  ;  July-December,  2s.  ijd.  to  2s.  2jd.  Smoked 
sheet  ribbed,  spot,  done,  2s.  4§d.,  2s.  4§d.,  2s.  4|d.,  2s.  4jd., 
2S.  43d.  Fine  hard  Para,  spot,  sold,  2s.  5jd.  ;  March-April, 
2s.  5jd.  ;  April-May,  2s.  5jd.  ;  May-June,  2s.  sjd.  ;  soft  spot 
sellers,  2s.  3fd.  Ball,  April-May,  is.  njd.  paid.  Scrappy, 
March-April  quoted,  is.  iod.  per  lb. 

Copra. — Market  quiet,  and  rates  tended  easier.  For  shipment 
to  London  :  Ceylon,  February-March  and  March-April,  nominally 
£27  ios.  ;  Malabar,  February-March,  sellers,  £28  5s.  ;  F.M.S., 
Singapore,  February-March,  sellers,  £27;  March-April,  £27; 
South  Sea,  February-March,  sellers,  £26.  To  Marseilles :  F.M. 
Straits,  March-April,  sellers,  £26  7s.  6d. ;  Cebu,  March-April, 
£26  12s.  6d.  ;  Manila,  February-March,  sellers,  £26  5s.,  c.f.  and  i. 
Tallow. — A  dull  and  inactive  tone  pervaded  the  market,  while 
supplies  are  coming  to  hand  rather  more  freely.  In  auction, 
1,524  casks  were  brought  forward,  and  816  found  buyers  at  is. 
•decline.     Australian  mutton :  fine,  42s.  9a.  ;  fair  to  good,  39s.  to 


Beef :  fine, 
35s.  gd.   to 


to    dull,    36s.    to   37s.    6d.  ;    hard,    41s 

fair  to  good,   38s.  to  40s.  ;    dark    to    dul 

per    cwt.       Market    letter    unchanged.      Town    tallow, 

melted  stuff,  25s.  gd.  per  cwt.     Rough  fat,  8d.  per  8  lbs. 

—Public  sales  of  Colonial  wool  proceeded  with  good  com- 

and  prices  ruled  steady  at  opening  rates  for  all  descrip- 


42s.  ;  dark 
44s.  6d. 
36s.    6d, 
37s.  6d. 

Wool 
petition, 
tions. 

Oils. — Linseed  firmer.  Spot,  pipes  (landed),  £35:  barrels, 
£36  ios.;  Hull  (naked),  spot,  £32  ios.  Rape:  English  refined 
pale,  spot  (barrels), nominally  £4 1 ;  ordinary  brown  (naked),  spot, 
nominally  £39.  Ravison  (naked),  spot,  nominal.  Japan  (cases), 
January-February,  £36  ios.,  c.f.  and  i.  Cotton  :  crude  spot  (pipes), 
^28  5s.  ;  refined  pale,  spot  (pipes),  /  30 ;  sweet  (barrels),  £33  to 
£34  15s.  Cocoa-nut,  Ceylon,  spot,  /50.  Cochin,  spot,  £56. 
Soya  bean,  Oriental  (cases),  London,  Feb. -Mar.,  £27,  c.f.  and  i 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING  MARCH  2G,  1915. 


Last 
Week. 


This 
Week. 


Sugar— per  cwt., 
duty  1/10,  98% 
polarisation 

Tate's  Cubes  No.i 

Ditto,  No.  t..     .. 

Fine  granulated.. 

Lyle's  granulated 

Foreign  granu- 
lated, first  markt 
f.o.b.,  spot 

GertnanCubef.o.b. 

French  Cube 

prompt 

Crystallised,  Wesi 
India 

Beet,    88%    f.o.b 

Tea— per  lb.,  dut- 

81.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,,  . . 

Pekoe    Soucbonf 
Ceylon  Pekoe     .. 
Broken    ,, 
Orange    ,, 
Broken    „ 
Pekoe  Souchong 

Cocoa  —per  cwt. 
duty  id.  per  lb. 
Trinidad — per  cwt 
Grenada  ..  .. 
West  Africa..  .. 
Ceylon  Plantaiior 
Guayaquil  Ariba.. 

Coffee— per    cwt 

duty  ijd.  per  lb 

Bast  India    ..     . . 

Jamaica 

Costa  Rica  ..    .. 

Provisions- 
Butter,  per  cwt 

Australian  finest 

Irish  Creameries 

Dutch  ditto..     .. 

Russian  finest    . . 

Normandybasket: 

Danish  finest 

Brittany     rolls  — 
doz. lb 

Bacon— per  cwt. 

Irish      

Continental..    .. 

Canadian      . . 

American     . . 

Hami— per  cwt, 

Irish       

Canadian     ..    .. 
American     ,.     .. 


Last  This 

Week.    '    Week. 


1  10    6 
1    8    c 

27  6—28  0  27  6 — 28  0 


nom. 


nom. 

26  0—28  C 
nom. 

d.  s.  d 


0  roA 


'o  uj 


67  0-104  t 
52  0-118  t 
60  o-  89  6 


138/-144/ 
nom. 
nom. 
132/-136/ 
1301-140/ 
146H48/ 


Oheeu— per  cwt. 

Edam 

Canadian     . .     . 

Gouda   

English  Cheddar 

Wilts  loaf    ..     . 

New  Zealand 

Bloe—  Rangoon- 
op  en  charter, 
new  crop,  per 
cwt. 

Moulmein    .. 

Bassein 

Saigon  c.  f,  and  i. 

Kf{g«— per  120. 

Dutch    ..     .. 

Russian..     .. 

Danish  ..     .. 


Wool— per  lb. 
Australian 

Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  . . 
Greasy  Crossbred 
New    Zealand 

(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
Indiarubberp.lb 
Plantation,      Spot 

Crepe  


£  s.    d.,    £   s.  d. 


4  -2 

3  J- 2 

0  6A -I 

3"-I 

nom 
2  -r 

74-2 


13  6-16  6    13  6-16  6 

/9  0-85  o 
67  0-81  o 
64  0-77  o 
63  0-68  0 


92  0-106  t 
62  0-69  0 
44  o-77  ° 

68  0-88  o 
94  0-96  0 
64  0-90  o 
98  0-102  c 

nom. 
90  0-91  0 


.  d.  s.d 
nom. 
nom. 
nom. 
nom. 

11  0-13  6 
9  0-10  6 
11  6-15  6 


s.  d.  3.    d 
nom. 
nom. 
nom. 
num. 

11  6-14  0 
90-96 
11  0-15  o 


4  ;i  2  — 2  54 

o.J  1  it— 2  1 
s'06-16 

5  08—16 

nom. 
7    1  ii— 1  7 

3    1  9  — 2  oj 


0    2    54 


Coal— per  ton. 

Durham,  best  .. 

Seconds  ..  .. 
East  Hartlepool.. 

Seconds  ..  .. 
Steams,  best 

Seconds       ..  •■ 

Lead— per  ton. 
English  Pig..     •• 
foreign  soft..  Apr 

Quicksilver— pet 
bottle  firsthand- 

Spelter— per  ton. 

O.B 

Tin— per  ton. 
English  Ingots  .. 

Do.    bars 
Standard  cash    . . 
Tin  Plates.per  bo> 
Copper — per  ton. 
English,     Tough 

per  ton      . . 
Uest  Selected    . 

Sheets 

Standard      . .    • 
lute— per  ton. 
Native   firsts    foi 

ih'pmt.  Mch.-Apr 

Olla— 

Linseed, per  ton. 
Uape,  ref.  English 

casks  

Brown      English 

naked 

Cott'n  Seed.crud. 
Ditto,  refined  .. 
Petroleum  Oil, pet 

8  lbs. 
Water  White 
Oilseeds, Linseet 
Calcutta— per  41c 

lbs Spot 

Rape,    Toria 

Mch.-Apl. 
lron— per  ton 
Cleveland  Cash  . . 
Tobacco  —  duty. 

untnanufacturei 

3/8,  4/ii  Per  lb 
Maryland  &  Ohio 

per  lb.  bond  .. 
Virginialeat..  .. 
Kentucky  leaf    .. 

Latakia 

Havana 

Manila 

Cigars, duty  7i-lb 
Timber— Wood. 
D  a  ntsig     anct 

Memel  Fir,  pet 

load 

Indian  Teak 


nom. 

nom. 

nom. 

nom. 

176 

1    1    6 

s.  d.   s.  d 


24    o    o 

22    10     0 
£■2     5 

£a-£ul 

nom. 
nom. 

£'78 


nom. 
nom. 
nom, 
nom. 
27  6—30  o 
1    5    o 

i.  d.   s.  d 

24    0    o 
23  10    o 

£12    7    6 

£4l"£45 

fi6g'£i'° 
£na-£iya 
'£165  15  o 


£n~£75    £76-£70l0 
£7*;i7i    £75io-£77 


£88 
£67   0  c 


21    10     0 

£34* -£35 
£  s.  d. 
40    0 

£37   10 

£2/|-£28 

£3o-£34a 

8}d. 
9jd. 


£90 
£68   15    0 


22  .5    o 

£35-£3°:- 

£    f-  d. 

.41     o    o 

£39     0    o 

£304-£34I 

8Jd. 
9id. 


2   14  2    12     9 

2  12  2    12     6 

3  12     6         3    15      ) 


o  6—0  i< 
o  54-1  6 
0  6—0  i' 

0  4.^-1  0 

1  o — 6  0 
0  6—2  c 

2   0 


0  6-c  ic 
0  5i-i  6 
0  6  -o  10 
0  4J-1  o 
10-60 
06-20 

2  O 


103/ — 120/    lOo/— 120/ 

2So»— 6to;  280/ — 600/ 


Turpentine  :  American  spirits,  on  Spot,  37s.  Petroleum  : 
American,  8Jd.  ;  water-white,  9j,d.  per  gallon.  Linseed  market 
quiet  and  easier.  Calcutta,  spot,  52s.  9d.  ;  March-April  52s.  gd. ; 
April-May,  52s.  gd.;  Bombay,  March-April,  53s.  gd.  ;  La  Plata, 
March-April,  48s.  6d.;  April-May,  48s.  6d.  Rapeseed  :  Ferozepore, 
March-May,  52s.  6d;  bold  Ferozepore,  ditto,  nominal ;  Toria,  afloat, 
52s.  6d.  Cottonseed  quiet.  London  :  Egyptian,  spot,  £8  is.  3d.  ; 
March,  £8  6s.  3d,  ;  April,  £8  8s.  9d.  Resin:  common  strained, 
spot,  us.  3d.     Palm  oil,  Lagos,  spot,  ^39. 

Metals.— Copper  :  The  warrant  market  continued  to  harden 
until  last  Tuesday,  while  American  advices  were  again  encourag- 
ing, a  good  business  be'ng  done,  closing  cash  £69  2s.  6d,  and 
three  months /6g  12s.  6d.  A  relapse  occurred  during  the  middle 
of  the  week  on  realisations  and  an  absence  of  fresh  support,  near 
dates  being  sold  down  to  /68  ios.,  and  three  months  £6g  2s.  6d., 
values  of  these  positions  being    finally    fixed    at   £63    ios.   and 
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/6g  23.  6d.  The  tendency  was  better.on  Thursday,  cash  reaching 
708  15s.,  and  three  months  £0g  7s.  6d.  Tin  irregular.  Settling 
down  last  Monday  at  £171  10s.  cash,  and  £107  three  months, 
prices  of  neir  positions  advanced  sharply  on  the  following  day, 
dard  cash  delivery  reaching  £173  10s.,  three  months  £107  10s. 
By  the  middle  of  the  week  buyers  were  showing  reserve,  and  ra'es 
eased  sharply,  early  maturities  participating  most,  cash  and 
forward  relapsing  to  £109  and  £105  respectively,  closing  by 
Thursday  at  £163  10s.  and  £i0i  10s.  Lead  firmer.  Foreign, 
March  to  May,  £23  15s.  to  £23.  Spelter  maintained.  American, 
g.n.b.,  £44  to  £45,  c.f.  and  i.     fron  dearer. 

Corn  (Mark  Lane). —The  tendency  of  prices  has  been  occasion- 
ally rather  easier  since  last  Monday,  with  a  moderate  business 
passing.  Wheat  :  English  whites,  delivered  up,  quoted  56s.  to 
60s.,  and  reds,  5O3.  to  59s.  Gd.  per  qr  ,  504  lbs.  Of  imported 
descriptions  No.  1  Northern  Manitoba,  68s.  Cd.  ;  No.  2  ditto, 
673.  6d. ;  No.  3,  O63.  6d.,  ex  ship,  flour:  Minneapolis,  first 
spring  patents,  48s.  to  49s.  6d.  Canadian,  export  patents,  473.  to 
48s.,  landed.  Grinding  barley,  Suuth  Russian,  on  sample,  35s. 
tn  j5<.  6.1.  ;  Karachi,  363.  0d.,quay  terms.  Oats  :  Plate,  30s.  6d., 
•ex  ship,  and  31s.  to  313.  6d.,  landed,  according  toquality.  American 
clipped.  No.  2,  34s.  Gd.,  ex  quay.  Maize,  Plate,  33s.  gd., 
ex  ship.  ;  34s.  3d.,  landed.  Odessa,  in  latter  position,  36s.  6d.  ; 
and  white  African,  38s. 

Cotton  (from  cu-  Manchester  correspondent).— A  strong  feeling 
has  prevailed  in  all  quarters  of  the  market  during  the  past  week. 
Spinners  and  manufacturers  are  being  greatly  hampered  by  the 
continued  upward  movement  in  raw  cotton  rates,  and  it  has  been 
quite  impossible  to  secure  alequate  advances  from  buyers  of  yarn 
and  cloth,  with  the  result  that  the  prices  obtained  have  been  less 
remunerative  than  a  few  weeks  ago.  On  the  whole  the  industry 
tends  to  lose  ground,  and  it  looks  as  though  very  awkward  times 
will  have  to  be  faced  by  numerous  concerns.  Speculators  in  raw 
cotton  are  receiving  their  chief  support  from  the  continued  larger 
exports  from  the  United  States.  It  is  thought  that  the  reduction 
in  the  acreage  of  cotton  next  year  will  amount  to  about  15  percent. 
The  crcp  for  this  season  will  be  of  record  dimensions,  and  should 
reach  10,600,000  bales.  Many  fluctuations  have  occurred  in 
Egyptian  cotton  prices,  and  the  out  00k  is  very  uncertain.  The 
inquiry  in  cloth  for  India  has  been  of  small  dimensions,  and  only 
isolated  sales  of  retail  extent  have  been  put  through.  The 
bulk  of  the  demand  has  been  for  Bombay,  although  there  has 
been  some  business  offering  for  Mad'as.  According  to  some 
advices,  stocks  in  China  are  being  reduced,  but  buyers  seem  very 
little  disposed  to  purchase  in  anticipation  of  future  wants.  The 
minor  outlets  both  Fast  and  West  have  not  been  at  all  active,  and 
in  most  kinds  of  cloth  prices  have  gone  out  of  the  reach  of  buyers. 
Some  fresh  contracts  have  been  arranged  in  goods  suitable  to 
meet  the  requirements  of  the  war  for  our  own  Government,  and 
also  for  France.  It  is  said  that  for  the  latter  country  buyers  will 
not  give  delivery  beyond  next  May.  American  yarns  for  home  use 
have  hardened  in  quotation  from  day  to  day,  and  buying  has  been 
limited.  Producers  of  coarse  counts  are  holding  their  own  fairly 
well,  but  the  position  in  fine  numbers  is  getting  worse.  A  rather 
irregular  trade  has  transpired  in  shipping  yarns,  but  some  moderate 
lots  have  been  put  through  for  India  and  France.  Bolton  spinnings 
are  dearer  than  for  some  time  back,  but  full  prices  cannot  be 
obtained,  and  most  producers  in  this  section  are  doing  very  badly. 

Friday's  Movements. 

Sugar  met  with  fair  attention,  prices  being  steady.  White 
lava  on  spot  sold,  26s.  6d.  to  269.  gd.  Mauritius  crystals,  22s.  3d. 
to  23s.     Cane  sales  ruled  dull. 

Com*. — A  good  demand  prevailed  in  auction  at  fully  steady 
rates.     Futures  ruled  easier  forward.     December  sold,  43s.  3d. 

Jute  firmly  hold.  Native  fusts  near  sold  ^22,  and  more  dis- 
tant afloat  £22  5s.,   and  buyers. 

1 1  k\ii>  firm,  but  trade  quieter.  G.S.  spot  sold  .£34,  January- 
March  ,£34,  April-June  £13  15s.   I'.S.  April-June  £32  5s. 

RunnEK  quiet.  Plantation  spot  crepe  sold,  2s  3|d.  Smoked 
-heet  spot,   2s.   4-Jd.      Fine  hard    Para,   spot,   2s.    5jd.    per   lb. 

COPRA  dull,  F.M.S.  Singapore,  February-March,  ^26  5s. 
filers;    P.M.    Straits,    March-April,   ^25    17s.   6d.,    and    Manila, 

February-March,  £aj  15s.,  c.i.f. 

Corn  (Mark  T.ane).  —  The  tendency  was  quiet,  but  for  the 
most  part  fairly  steady  at  market  this  week-end.  business  being 
limited.  Wheat,  English  1  Whites,  delivered  up,  range  to  60s., 
and  reds  to  59s.  6d.  per  quarter,  504  lbs.  Of  imported  grades, 
IN'orthorn  Manitoba,  60s,  )d.  ex  -,lup.  Flour:  Minneapolis  first 
spring  patents,  48s.  to  49s.  6d.  landed.  Grinding  barley:  South 
Kussj  ni.  on  sample,  35s.  to  15s.  (id.,  ex  quay.  Maize  :  I'late, 
s  uind,  33s.  ex  ship,  33s.  gd.  landed.  Odessa  36s.  6d.,  and  white 
African  37s.,  quay  terms.  Oats:  I'late,  308.  Oil.  .x  ship,  31s. 
landed.     American  while  dinned  No.  2,  34s.  ox  quay. 

Ms  tats.— Tin  stronger.    Standard  cash  sold  .£165  to  ^165  15s, 

three  months  /.'it>3  to  /,'i<)4,  closing  ,£165  153  cash  and  £164 
three  months.  Settlement  price  ,{.'165  15s,  Copper  steady,  Stan- 
dard cash  sold  /.'o.S  15a.,  three  months  j£6g  10s.,  £(x)  12s.  6d. 
and   /'oo   7s.   6d.    three    months.      Settlement     price     ,£68    15s. 

ties  /"76  to  ^76  los.  Tough  ^76  to  /?6  10s.  Best  s  jected 
.£76  10s.  to  £jj.  Strong  sheets  /.on.  Lead  steady.  English 
.£24.  Foreign  April  shipment  sold  ,£23  10s.,  April-May  ^23  5s. 
Spelter  Bteady.  G.O.B.  officially  quoted  at  £44  to  ^45.  Tin 
plates.    I.C.,   cokes    ll's.    odi    to    17s.,    basis   f.o.b.    Wales.      Iron 

iger,  Cleveland  cash  65a.]  one  month  65s.  5d.,  three  months 
66s.   !il.    Quicksilver  £\2  7s.  6d. 


DIVIDENDS    ANNOUNCED. 

Americ»n  Mortgage  of  Scotland. — Final  of  6  per  cent.,  making 
10  per  cent.,  less  tax,  for  year,  same  as  last  year. 
Anaconda  Copper. — 2jc   per  share,  payable  April  14. 
British  Canadian  Trust  —Interim  at  the  rate  of  5  per  cent,  per 
annum  on  the  ordinary,  same  as  last  year. 

Canadian  Northern  Prairie  Lands— At  the  rate  of  5  per  cent,  for 
half-year  ended  Dec.  31,  payable  April  1,  against  0  per  cent,  a  year 
ago. 

Colonial  Bank. — Of  3  per  cent,  for  half-year  ended  Dec.  31, 
being  at  the  rate  of  6  per  cent,  per  annum,  same  as  a  year  ago. 

Consolidated  Signal. — Interim  on  the  preference  shares  at  the 
rate  of  6  per  cent,  per  annum,  less  tax,  in  respect  of  half-year 
ended  Feb.  16.  In  view  of  the  disturbed  conditions  of  the  com- 
pany's trade  in  consequence  of  the  war,  the  board  has  decided  to 
postpone  until  the  end  of  the  company's  financial  year  the  quistion 
of  a  distribution  on  the  ordinary  shares. 

Consolidated  Waterworks  of  Rosario—  Final  on  the  ordinary  of 
5  per  cent.,  less  tax,  making  8  per  cent,  for  1914,  same  as  for  1913. 
Dooloogram  Tea. — Second  interim  at  5  per  cent  ,  less  tax,  same 
as  a  year  ago. 

Ferreira  Deep. — Interim  of  25  per  cent,  for  half-year  ending 
March  31,  payable  May  6,  same  as  a  year  ago. 

Fleming  and  Ferguson. — Interim  of  10s.  per  share,  free  of  tax, 
on  the  ordinary,  same  as  last  year. 

Godfrey  Phillips,  Limited. — Dividend  warrants  in  payment  of 
the  0  per  cent,  preference  shares  to  Dec.  31,  1914,  and  all  arrears, 
will  be  posted  on  March  31. 

Great  Northern  Railway  (U.S.A.).— Quarterly  ol  ij  percent, 
on  the  preferred,  payable  May  1. 

Imperial  Continental  Gas. — The  secretary  states  that  owing  to 
the  absence  of  returns  from  the  stations,  it  will  not  be  possible  for 
the  directors  to  prepare  a  report  and  balance-sheet,  &c  ,  for  the 
half-year  ended  Dec.  31  last.  The  directors  recommend  a  distri- 
bution from  the  reserves  of  2J  per  cent,  on  the  capital  stock,  to  be 
made  on  May  15,  subject  to  tax.  A  year  ago  the  dividend  was  4} 
per  cent. 

John  Barker  and  Co. — Balance  on  the  ordinary  of  is.  4d  per 
share,  making  10  per  cent.,  and  £2  3s.  2  2-sd.  per  share  on  the 
management  shares  for  year  ended  Feb.  19  last.  The  net  profit 
for  the  year  was  £105,564,  against  £94,407  in  1913-14,  and  after 
crediting  £10,000  to  general  reserve  fund  there  remains  £20,211  to 
be  carried  forward,  against  £18,122  brought  in,  against  I2j  per  cent. 
on  the  ordinary  and  £3  is.  10  2-5d.  on  the  management  shares  last 
year. 

La  Rose  Consolidated. — Quarterly  of  1  per  cent.,  payable 
April  20. 

Marconi's  Wireless  Telegraph. — The  directors,  in  notifying  the 
payment  of  a  dividend  of  7  per  cent.,  less  tax,  on  the  cumulative 
participating  preference  shares  in  respect  of  1914.  state  that  the 
company  has  continued  since  the  outbreak  of  war  in  full  control  of 
its  business,  but  its  stations  have  been  largely  devoted  to  Govern- 
ment work.  For  this  reason  the  new  direct  public  service  with 
New  York,  which  it  bad  been  contemplated  would  have  been 
opened  in  the  summer  of  last  year,  has  had  to  be  postponed.  In 
other  respects  the  company's  business  has  been  necessarily  dis- 
turbed, and  considerable  business  which  was  pending  in  many 
foreign  countries  has  been  delayed  or  deferred.  This,  however, 
has  been  substantially  compensated  for  by  Government  and  other 
business  directly  resulting  from  the  war.  The  works  and  all  the 
company's  staff  have  been  working  under  the  highest  pressure 
throughout  the  whole  period.  A  number  of  matters,  including  the 
question  of  compensation  and  payment  for  services,  being  still  in 
abeyance,  the  directors  are  as  yet  unable  to  estimate  with  sufficient 
reliability  the  results  for  last  year  to  warrant  them  at  this  moment 
in  declaring  an  interim  dividend  on  the  ordinary  shares. 
New  York  Central  Railroad. — 1|  per  cent.,  payable  May  1. 
New  Zealand  Shipping  — Interim  on  the  ordinary  of  8s.  per 
share,  free  of  tax,  same  as  a  year  ago. 

Ooregum  Gold. — Balance  for  year  ended  Dec.  3:,  of  2s.  per 
share  on  both  preference  and  ordinary,  payabe  April  20.  making 
4s.  6d.  on  the  preference  and  3s.  6d.  on  the  ordinary  for  the  year 
(less  tax).  A  year  ago  the  final  was  is.  gd.  per  share,  making  42} 
per  cent,  on  the  preference  and  32.J  per  cent,  on  the  ordinary 
shares. 

Philadelphia  Co. — Semi-annual  of  3  per  cent,  on  the  6  per  cent, 
cumulative  preferred,  payable  May  I, 

Shamva  Mines. — Interim  of  is.  per  share,  less  tax,  in  respect  of 
year  ending  Dec.  31,  1915,  payable  April  14,  1915.  This  is  the 
company's  first  dividend. 

Shawinigan  Water  and  Power. — ij  per  cent.,  or  at  the  rate  of  6 
per  cent,  per  annum,  on  the  common  for  quarter  ending  March  31, 
pavable  April  10. 

Smith  and  McLean. — 2J  per  cent.,  free  of  tax,  on  the  ordinary, 
against  5  per  cent. 

Tharsis  Sulphur  and  Copper. — 12J  per  cent.,  equal  to  5s.  per 
share,  free  of  tax,  from  the  profits  of  1914,  after  writing  off  £20  445, 
with  £35, g7i  forward,  against  20  per  cent.,  with  £18,756  written 
off.  with  £35,910  forward . 

Union  Trust  (of  Canada). — Usual  quarterly  at  the  rate  of  to  per 
cent,  per  annum. 

Wm.  Collins,  Sons,  and  Co —Final  of  2 J  per  cent.,  making  7 J 
per  oant.  for  the  year,  again? t  12$  per  cent. 

Winnipeg  Klectric  Railway. — At  the  rate  of  24  per  cent,  for 
quarter  ended  March  31,  payable  April  1,  against  3per  cent,  a  year 
ago.  


The  coupons  falling  due  April  1,  11)15,  on  the  City  of 
Edmonton  i  1,068,000  ;  per  cent,  sterling  bonds  1023-1033  may 
De  presented  for  payment  at  the  offices  if  Means.  Kleinwort, 
■Sons  and  Co..  20.   Fenchurch  Street,  E.C. 


Sir  Reginald  MacLeod,  KAMI.,  has  been  appointed  deputy- 
chairman  of   the    Gresham    Life   Assurance    Society     and    the 
m  1-  ire  and  Accident  Insurance  Society,  in  succession  to 
the  late   Mr.   F.  W.   Hutterwortrk 
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Insurance  News. 

The  Scottish  Amicable  Life  Assurance  Society  had  a 
very  favourable  mortality  experience  last  year,  the 
death  claims  of  £249,000  being  actually  £11,000  lower 
than  the  average  of  the  preceding  three  years.  As  re- 
gards new  business,  although  the  society  was  not 
able  to  maintain  the  level  of  the  previous  two  years, 
the  amount  of  nett  new  business  completed,  namely, 
£763,886,  was  in  excess  of  the  average  of  the  preced- 
ing quinquennial  period.  The  excess  of  income  over 
outgo  resulted  in  an  increase  of  £287,070  to  the 
funds,  which  at  the  end  of  the  year  amounted  to 
£"6,492,286.  This  was  the  largest  addition  ever  made 
to  the  funds  in  any  one  year.  For  the  first  time  the 
interest  income  exceeded  a  quarter  of  a  million,  the 
figure  being  £256,171,  and  the  average  rate  of  interest 
on  the  funds  was  £"4  2s.  4d.  per  cent.  The  directors 
have  postponed  revision  of  the  book  values  of  the 
securities  until  the  end  of  the  present  year,  when  the 
next  quinquennial  investigation  falls  to  be  made.  A 
valuation  of  the  securities  on  the  basis  of  prices  as  at 
December  31,  1913,  with  securities  since  purchased 
taken  at  cost,  showed  a  depreciation  of  £180,000  from 
the  book  values  over  and  above  the  £50,000  reserve 
already  ear-marked  for  that  purpose.  Apart  from  this 
question  of  depreciation,  the  directors  report  that  the 
experience  of  the  current  period  in  the  four  years  which 
have  been  completed  has  been  very  satisfactory,  and 
pointed  to  an  exceptionally  profitable  five  years'  work- 
ing. The  ratio  of  expenses  to  p.remium  income,  which 
for  the  preceding  period  averaged  13.4  per  cent.,  has 
fallen  to  12.4  per  cent.,  and  the  rate  of  interest  on  the 
funds  has  risen  by  2s.  per  cent. 

For  191 4  the  nett  new  life  business  retained  at  the 
Law  Union  and  Rock  Insurance  Co.'s  own  risk  was 
in  excess  of  the  amount  completed  during  any  previous 
year  in  the  company's  history,  and  amounted  to 
;£i, 239,370,  with  a  new  premium  income  of  £44,750. 
The  total  exceeded  the  business  done  in  1913  by 
^,"163,000,  and  but  for  the  war  the  increase  would  have 
been  still  greater.  The  total  income  of  the  life  de- 
partment was  £"947,000,  an  increase  of  nearly  £20,000. 
Claims  by  death  were  slightly  over  £500,000,  an  in- 
crease of  £28,000,  this  increase  almost  exactly  repre- 
senting the  losses  the  company  suffered  through  deaths 
by  the  war.  At  the  end  of  the  year  the  total  life  funds 
stood  at  £"7,984,510,  on  which  the  interest  earned  was 
£4  6s.  2d.  per  cent.,  as  contrasted  with  £4  4s.  6d.  per 
cent,  for  the  previous  year.  In  the  fire  department  the 
nett  premiums  amounted  to  ,£246,001,  an  increase  cf 
£"6,000 ;  the  expense  ratio  was  almost  identically  the 
same,  while  the  loss  ratio  was  47.58  per  cent.,  against 
47.04  per  cent,  for  1913.  In  the  profit  and  loss  ac- 
count .£270,179  was  brought  forward,  and  to  this  is 
added  £"155,167  from  profits  in  the  fire,  life,  and 
accident  departments,  making,  with  £"36,832  interest 
and  £67  transfer  fees,  a  total  of  £"462,245.  A  divi- 
dend of  8s.  per  share,  less  tax,  being  the  same  as  a 
year  ago,  is  declared.  After  adding  £10,000  to  the 
pension  fund,  the  balance  of  undivided  profits  was 
£263,190,  to  be  carried  forward  as  a  general  reserve, 
and  to  support  future  dividends,  this  total  being  arrived 
at  after  providing  £"59,493  to  meet  depreciation  in 
securities  and  carrying  £25,393  to  an  investment  re- 
serve fund.  The  quinquennial  investigation  of  the 
assurance  fund  of  the  Law  Union  and  Rock  shows  a 
surplus  divisible  among  the  participating  policy- 
holders and  shareholders  of  £"415,674,  which  has 
enabled  the  directors  to  declare  a  bonus  of  30s.  per 
cent,  per  annum  on  sums  assured  and  existing  bonuses. 

The  leading  life  offices  have  received  numerous 
claims  in  respect  of  fallen  officers  during  the  past  fort- 
night, and  estimates  as  to  the  amount  paid  during  the 
two  weeks  place  the  total  at  about  £"80,000,  bringing 
the  aggregate  war  claims  up  to  £1,600,000.  During 
the  same  period  the  industrial  offices  have  disbursed 
over  .£18,000  in  respect  of  about  1,000  claims,  one- 
third  of  which  related  to  men  killed  in  action  in  France, 
the  remainder  being  in  connection  with  the  loss  of 
three  armoured  liners.  Up  to  date  the  chief  industrial 
companies    have    paid    18,567    clai.ns    for    a    total    of 


£358,567.  It  is  calculated  that  over  100,000  insurance 
officials  of  various  grades  have  joined  the  colours,  so 
that  the  contributions  of  the  companies  in  men  rind 
money  have  been  very  great. 

As  the  result  of  the  large  demand  from  policyholders 
in  Germany  for  loans  on  their  policies,  some  of  the 
German  life  offices  arrived  at  the  conclusion  soon  after 
the  outbreak  of  the  war  that  a  strict  limitation  must  be 
placed  upon  such  loans.  Before  the  end  of  last  year 
the  companies  were  only  prepared  to  grant  policy  loans 
to  large  individual  policyholders  to  the  maximum 
amount  of  £50  each,  so  that  it  would  be  interesting 
to  know  what  the  attitude  of  the  companies  is  at  the 
present  moment,  when  the  pinch  must  be  still  greater 
than  it  was  six  months  ago,  and  also  as  to  how 
premiums  due  and  interest  on  mortgages,  and  so  on, 
are  coming  in.  As  regards  British  offices,  it  is  satis- 
factory to  note  that  the  apathy  of  the  agents  in  getting 
business  in  the  first  four  months  of  the  war  has  now 
vanished,  and  everything  suggests  that  the  companies 
will  have  a  good  year  in  spite  of  the  abnormal 
conditions. 


Tea,  Oil  and   Rubber. 

Very  satisfactory  results  were  obtained  in  1914  by 
the  Pataling  Rubber  Estates  Syndicate,  in  spite  of  a 
further  reduction  of  8.63d.  to  2s.  1.63d.  in  the  average 
gross  price.  The  crop  amounted  to  583,705  lbs.,  as 
against  an  estimate  of  475,000  lbs.  and  a  yield  of 
485,627  lbs.  in  the  previous  year,  and  the  "all  in  " 
cost,  including  a  special  war  risk  insurance  of  o.22d. 
per  lb.,  was  reduced  by  2.86d.  to  the  very  low  figure 
of  9.93d.  Nett  profits  were  £4,625  down  at  £39,349, 
but  £9,224  more  at  £16,463  was  brought  forward,  so 
that  the  distributable  total  was  £4,599  larger  at 
£55,812,  and  the  dividend  is  increased  from  150  per 
cent,  to  175  per  cent,  by  a  final  payment  of  85  per  cent.,, 
but  nothing  is  put  to  reserve,  compared  with  £1,000 
a  year  ago,  and  the  balance  carried  forward  is  prac- 
tically unchanged  at  £16,437.  Another  Harrison  and 
Crosfield  undertaking,  the  Selaba  Rubber  Estates,  also 
did  well  in  the  matter  of  yield,  increasing  its  crop  by 
119,928  lbs.  to  529,998  lbs.,  while  the  "  all  in  "  cost, 
including  o.27d.  for  war  risk  insurance,  was  4-42d. 
down  at  is.  i-77d.  This,  however,  was  not  sufficient 
to  offset  the  drop  of  9.6od.  to  28.  o.86d.  in  the  gross 
price,  and  nett  profits,  including  £5,482,  or  £1,899 
more,  brought  in,  was  £1,467  lower  at  £30,890.  A 
small  cut  of  2\  per  cent,  is  therefore  made  in  the  divi- 
dend, bringing  it  down  to  15  per  cent.,  and  by  trans- 
ferring £3,000  to  reserve,  against  £5,000  in  1913,  the 
balance  carried  forward  is  increased  by  £3,658  to 
£9,140.  In  strong  contrast  to  these  displays,  the  re- 
sults obtained  by  the  Golden  Hope  Rubber  Estate, 
which  belongs  to  the  same  group,  were  decidedly  dis- 
appointing. Its  crop  fell  very  much  short  of  the  esti- 
mate, and  was  even  5,726  lbs.  below  that  of  the  pre- 
vious year  at  174,133  lbs.  A  reduction  of  g.07d.  to 
2s.  o.5?d.  in  the  gross  price  was  only  partly 
offset  by  a  decrease  of  3-27d.  to  is.  2.22d.  , 
per  lb.,  which  includes  the  war  risk  insur- 
ance of  o.27d.,  and  the  nett  profit  was  £4,481  down 
at  £7,773-  With  £5,303,  or  £1,354  less,  brought 
forward,  the  surplus  was  £3,127  smaller  at  £13,076, 
and  the  dividend  is  further  cut  down  from  22^  per 
cent,  to  17^.  In  this  case  also  the  reserve  gets 
nothing,  as  against  £1,000,  and  a  trifle  more,  £5,377, 
is  carried  forward.  In  their  estimates  of  the  current 
year  it  would  seem  that  both  the  Pataling  and  the 
Golden  Hope  have  in  contemplation  some  alteration  in 
their  method  of  tapping,  "as  the  forecasts  are  reduced 
to  540,000  lbs.  and  178,000  lbs.  respectively,  but  the 
Selaba,  on  the  other  hand,  looks  for  an  increase  to 
600,000  lbs. 

A  good  display  is  likewise  made  by  the  Gula- 
Kalumpong  Rubber  Estates  in  the  year  ended  Decem- 
ber 31,  when  the  crop  increased  by  168,205  lbs.  to 
825,495  lbs.  The  gross  price  was  iojfd.  down  at 
2s.  3^d.,  and  the  "  all-in  "  cost,  including  war  in- 
surance,   was   reduced   by   &fod.    to   is.    -^d.,    leaving 
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the  profit  per  lb.  only  4,<1.  lower  at  is.  3d.  The 
■company  is  also  largely  interested  in  coconuts,  and 
last  year  gathered  1,227,046  nuts,  or  an  increase  of 
592,635  nuts,  of  which  32,070  represented  the  first 
■crop  from  the  Kalumpong  estate.  Of  these,  sonic 
_•  1,000  nuts  were  sold  at  $39.80,  or  $10.20  less  per 
thousand,  and  the  n  mainder  yielded  278  tons  of  copra, 
of  which  140  tons  were  sold  locally  at  a  gross  average 
of  £'9  ,os-  lKr  'on,  and  138  Ions  were  shipped  to 
London,  realising  £23  12s.  3d.  against  a  cost  of 
production  f.o.b.  Pcnangof  £11  2s.  6d.  per  ton.  Netl 
profits  were  £3,111  smaller  at  £54,553,  but  £5,163 
more  at  £6,816  was  brought  forward,  making  a  total 
of  £61,368  to  be  dealt  with.  The  dividend  is  main- 
tained at  10  per  cent.,  and  an  extra  £2,500  at  £10,000 
is  transferred  to  reserve,  leaving  £6,366,  or  only  £448 
less,  to  be  carried  forward.  Expenditure  on  develop- 
ment amounted  to  ,£'21,334,  of  which  ,£,'10,178  was  on 
rubber  and  £11,156  on  coconuts,  and  with  £2,970 
nett  spent  on  buildings,  plant,  &c,  the  total  cost  of 
the  properties  was  brought  up  to  £499,571.  For  the 
current  year  the  crops  are  estimated  at  1,015,000  lbs. 
rubber  and  1,828,000  coconuts,  and  forward  sales  have 
•been  made,  of  476,640  lbs.  of  rubber  at  an  average 
gross  price  of  2s.  2jd. 

Considerable     variation     is     shown     by     the     three 
undertakings    of   the    Harrison    and    Crosfield    group, 
which,   while  busily   engaged   in  planting   rubber,   are 
dependent  for  their  present   income  on  tobacco.     The 
Bah  Lias  Tobacco  and  Rubber   Estates  showed  an  in- 
crease   of    51,396    J-kilos    at    431,008    i-kilos    in    the 
1913   crop,    which    was   dealt    with    in    the   12    months 
ended    October    31,    but    the    gross    price    was    11.95 
guilder  cents  down  at    119.02  guilder  cents,  while  the 
"  all-in  "   cost  was  only   3.24  guilder  cents   lower  at 
"3*55  guilder  cents.     Nett  profits  were  £2,420  down 
-at  £I>723.    and    this    sum    is    added    to   the   £8,604 
brought     in     and     carried     forward.       The     Wampoe 
Tobacco  and  Rubber  Estates  dealt  with  105,002  J-kilos 
more  at   270,28.1    J-kilos,   and  the   "  all-in  "   cost  was 
reduced  by  2.08  guilder  cents  to  89.76  guilder  cents, 
while   the  gross  price  rose  by  10.57  guilder  cents  to 
-95.01  guilder  cents.     Gross  receipts  were  £4,567  lower 
at  £19,228,   but   thanks  to  the  smaller  costs  the  nett 
result  was  a  profit  of  £1,312  compared  with  a  loss  of 
£2,310  for  the  previous  year,   and   the   debit  balance 
•carried    forward    is    reduced    to    £998.       The     third 
member  of  the  group,  the  Tocrangie  (Sumatra)  Rubber 
and    Produce    Fstates,    had    a   more    unfortunate    ex- 
perience.      Its    crop    was    88,218    4-kilos    smaller    at 
IJ3>378  ^-kilos,  and  while  the  gross  average  price  was 
a    trifle  better    at   44.55   guilder   cents,   the    "  all-in  " 
cost  rose  by  no  less  than  49.37  guilder  cents  to  127.79 
guilder  cents.     The  loss  for  the  year  was  £7,898,  as 
against  £5,738   in    the   previous   year,    and    the   debit 
balance   is   now   £13,636.      No   wonder   the   directors 
say    that    this   cultivation    has    BOW    been    discontinued. 
With  regard  to  rubber,  the  Hah  Lias  planted  <)qo  acres 
null  Hevea  rubber,  bringing  its  total  area  under  this 
product  to  4,1 10J  acres,  and  the  Wampoe  Rubber  in- 
creased its  area  under  rubber  by  392$  acres  to  1,661} 
es,  but  the  Tocrangie  only  added  28  acres,   making 
total  of  a, 347  acres.     None  of  the  three  have  as  vet 
.bed    the    producing    stage,    but   the    Bah    Lias   pro- 
poses to  begin  lapping  during  the  current  year,   when 
a  crop  of  43,500  lbs.  is  expected. 

Owing  to  unsatisfactory  weather  conditions  in  the 
Sunkai  district  the  crop  of  the  Bikam  Rubber  Estate 
for  1914  did  no!  come  Up  to  the  estimate,  and  was 
only  23,340  lbs.  above  that  of  the  previous  year  at 
-4». 573  lbs.  The  "  all-in  "  cost,  including  .-d.  for 
war  risk  insurance,  was  reduced  by  4-92d.  to 
is.  4.98d.,  but  the  price  realised  was  S.tjgd.  lower  at 
JS,  l.4od.,  and  nett  profits  showed  a  decrease  of 
£3,650  at  £9,043.  With  £604  more  at  £2,760 
broughl  in,  however,  the  divisible  total  is  onlv  £1,956 
smaller,  and  by  halving  the  appropriation  to  reserve 
:lt  £2,500,  the  directors  are  able  to  repeat  the  dividend 
of  10  per  cent,  and  to  increase  the  sum  carried  forward 
b-v  £544  K>  £3»3°3-  The  cultivated  area  has  been 
made  up  to  1,000  acres  by  the  planting  of  seven  acres. 


and  the  cost  of  the  property  is  £2,762  higher  at 
£65,055.  Cash  balances  are  £6,650  smaller  at 
£3,886,  but,  on  the  other  hand,  sundry  creditors  have 
been  reduced  by  £6,749  lo  £2,035,  :,nd  the  company 
has  rubber  in  stock  valued  at  £9,243  or  £419  more. 

With  an  increase  of  73,859  lbs.  to  398,019  lbs.  in 
the  rubber  crop  for  the  year  ended  December  31  the 
Sapumalkande  Rubber  Co.  did  exceedingly  well,  as 
it  was  able  to  offset  a  decline  of  4-l5d.  lo  2s.  1.33d.  in 
the  price  by  a  reduction  of  4. old.  to  is.  2.44d.  in  the 
"all-in"  cost.  The  cutting  out  of  the  tea  from  a 
further  261  acres  "probably  accounted  for  the  decrease 
of  56,861  lbs.  to  342,307  lbs.  in  the  output,  and  while 
an  average  gross  price  of  8.  ud.  was  realised,  the  cost 
was  .i8d.  up  at  7.46d.  Nett  profits  showed  a  very 
small  shrinkage  of  £698  at  £18,917,  and  as  £885 
less  at  £4,169  was  brought  in,  the  disposable  total 
was  £1,583  down  at  £23,086,  but  the  dividend  is 
again  made  up  to  10  per  cent.  The  appropriation  to 
reserve,  however,  is  halved  at  £2,000,  and  after 
setting  aside  £500  for  income-tax  reserve,  against 
nothing  last  time,  £4,086  or  £83  less  is  carried  for- 
ward. Kxpenditure  on  development  amounted  to 
£4,382,  but  the  allowances  for  depreciation  exceeded 
the  outlay  on  buildings  and  machinery,  and  the  total 
cost  of  the  property  is  therefore  only  £2,274  higher 
at  £167,255.  Produce  in  hand  is  £988  up  at  £13,978 
and  debtors  owe  £1,849  more  at  £3,003,  but  labour 
advances  have  been  reduced  by  £2,139  to  £14,355 
and  cash  is  £1,416  down  at  £5,019,  while  £5,148 
less  at  £6,852  is  due  to  sundry  creditors.  For  the 
current  year  the  crops  are  estimated  at  425,000  lbs. 
rubber  and  290,000  lbs.  tea. 

Good  progress  was  made  by  the  General  Ceylon 
Rubber  and  Tea  Co.  in  1914,  thanks  to  the  growing 
importance  of  its  rubber  production.  This  showed  a 
substantial  increase  of  128,368  lbs.  to  606,253  lbs.  in 
the  output  of  rubber,  and  the  cost  was  reduced  by 
2.46d.  to  is.  0.53d.,  but  the  price  dropped  by  7. isd. 
to  2s.  i.29d.  The  tea  crop,  however,  showed  a 
further  reduction  of  56,607  lbs.  at  2,077,972  lbs.,  but 
the  f.o.b.  cost  was  only  a  minute  fraction  higher  at 
6.65d.,  while  the  price  rose  by  -34d.  to  8.53d.  and 
gross  profits  from  all  sources  were  only  £691  up  at 
£44,317.  After  writing  £2,374,  or  £*i33'  kss,  off 
coast  advances  and  adding  ^,n,oti  brought  in,  the 
nett  surplus  was  £3,598  larger  at  £51,203,  out  of 
which  the  dividend  of  20  per  cent,  is  repeated  and  the 
balance  carried  forward  is  increased  to  £14,603. 
During  the  year  another  £3,455  was  spent  on  the 
estates,  raising  the  total  cost  to  £279,558,  against 
which  the  reserve  stands  at  £110,000.  Current 
liabilities  come  to  £4,817  more  at  £22,063,  hut  stocks 
arc  £10,511  larger  at  £41,872,  and  the  company  is 
very  comfortably  provided  with  funds,  having 
£25,514  in  cash. 

The  Dimbula  Valley  (Ceylon)  Tea  Co.  also  did  well 
in  the  year  ended  December  31,  the  crops  of  both  lea 
and   rubber    having     been    well    above    the   estimates. 
Compared    with    a    year    ago    the    output     of     tea    v 
49,022  lbs.   larger  at   1,522,947  lbs.    and   the   average 
gross  price  was  .  igd.  up  at  g.68d.,  while  there  was  a 
slight    reduction    to   4-95d.    in    the    f.o.b.    cost.        The 
rubber   crop  showed     an     increase    of   73,860   lbs.    at 
274,310  lbs.,  but  the  f.o.b.  cost  was  only  reduced  by 
i.Sgd.   to  8.2od.,   and  the  price  dropped  by  8. io/J.   to 
2S.  i-5id.      Profits  from  all  sources  were  £2,801  better 
at  £30,786,  and  the  directors  take  the  opportunity  to 
write   £4,080,    or   £3,060   more,    off   coast    advances, 
with  the  result    that   the  nett   surplus,   after  providing 
for     administration     charges     and     £750     for     depre- 
ciation,  was  £510  down   at   £33,472.      A-,    however, 
£3,972   more   at  £10,347  was  brought    in,   it   is  pos- 
sible to  repeat  the  dividend  of  20  per  cent,  on  the  ordi- 
nary  shares   and    the   addition    of  £1,000   to   resen 
and  still  leave  the  balance  carried  forward  £^.462  up 
at  £13,808. 

A  provisional  arrangement  has  been  made  for  the 
amalgamation  of  the  Rubber  Share  Trust  and  Finance 
Co.  and  the  Culloden  Tea  and  Rubber  Investment  Co., 
which,  it  is  claimed,  will  have  the  advantage  of  wiping 
out  the  capital  depreciation  of  the  two  concerns,  and  of 
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reducing  expenses.  It  is  proposed  to  form  a  new 
company,  under  the  title  of  Culloden  Consolidated, 
with  a  capital  of  ^,"200,000,  of  which  ;£  150,694  will 
be  issued  to  acquire  the  nett  assets  of  the  present  com- 
panies. The  valuation  of  these  assets  has  been  based 
on  the  prices  of  February  20,  and  as  it  works  out  at 
nearly  4s.  per  10s.  share  for  the  Rubber  Share  Trust 
and  nearly  7s.  per  share  for  the  Culloden,  the  first- 
named  will  receive  ^70,194,  or  about  one  £1  share 
for  five  10s.  shares,  and  the  latter  ^80,500,  or  about 
seven  £1  shares  for  20  existing  £1  shares.  Con- 
siderable opposition  is  shown  to  the  scheme  by  share- 
holders in  the  Rubber  Share  Trust,  who  claim  that  the 
proportion  offered  to  them  is  too  small. 


Pantiya  Tea  and  Rubber.— A  further  reduction  of  12,476  lbs. 
to  84,424  lbs.  was  Shown  in  the  tea  crop  for  1914,  and  the  f.o.b. 
cost  rose  by  i.ud.  to  7.63d.  per  lb.,  while  the  gross  price  realised 
was  only  .ssd.  better  at  8.5ad.  Rubber  gave  15,152  lbs.  more 
at  132,y>5  lbs.,  and  the  f.o.b.  cost  was  reduced  by  8.3d.  to 
io.25d.,  but  the  price  was  5-25d.  lower  at  2s.  o.2id.,  and  nett 
profits  from  all  sources  were  ,£1,405  down  at  ^6,274.  With 
a  smaller  balance  of  ,£1,668  brought  forward,  the  amount  avail- 
able was  .£2,142  less  at  £7,942,  out  of  which  £5,000  is  again 
written  off  buildings  and  machinery  and  £1,000  is  transferred  to 
reserve  for  development  purposes,  but  only  £200  is  written  off 
cost  of  motor  lorry,  compared  with  £916  off  coast  advances  a 
year  ago,  and  the  dividend  is  reduced  from  20  per  cent,  to  15, 
leaving  £1,742,  or  £74  more,  to  be  carried  forward.  In  the 
curent  year  87  acres  of  new  rubber  will  come  into  tapping,  and 
the  output  is  estimated  at  165,000  lbs.,  while  a  small  increase  to 
86,000  lbs.  is  also  expected  in  tea. 

Harpenden  (Sklaxcor)  Ridber.— Although  the  crop  for  1914 
exceeded  the  estimate  by  12,927  lbs.  and  was  40,691  lbs.  larger 
than  that  of  the  previous  year  at  432,927  lbs.,  this  was  not 
sufficient  to  offset  a  heavy  drop  of  10.75d.to  2s.  i.3id.  in  the 
gross  price.  The  directors  on  this  occasion  do  not  give,  the  par- 
ticulars of  the  cost,  but  the  nett  profits,  after  again  writing  off 
£1,490  for  depreciation  and  adding  £2,746,  or  £381  more, 
brought  in,  were  £9,265  smaller  at  £27,482.  Out  of  this  a 
dividend  of  80  ncr  cent,  is  paid,  compared  with  100  per  cent,  a 
year  ago,  and  only  £1,000  is  put  to  general  reserve,  as  against 
£4,000,  leaving  £2,482,  or  £265  less,  to  be  carried  forward.  For 
the  current  year  a  crop  of  450,000  lbs.  is  expected. 

Langkapoera  (Sumatra)  Rubber. — Only  about  one-fifth  of 
this  company's  trees  are  as  yet  being  tapped,  and  the  output 
was  affected  by  an  unusual  drought  in  the  first  half  of  the  year. 
The  crop,  however,  was  19,515  lbs;  larger  at  51,398  lbs.,  and 
the  f.o.b.  cost  was  reduced  by  4d.  to  is.  6-Jd.,  while  an  average 
of  is.  n$d.  per  lb.  was  realised.  Coffee  did  very  much  better, 
the  output  being  2,714  cwts.  larger  at  3,465  cwts.,  but  the  price 
suffered  to  some  extent  through  inability  to  work  off  a  good  deal 
of  the  crop  on  the  estate,  and  showed  a  reduction  of  ns.  id.  at 
£1  17s.  per  cwt.  Profits  from  all  sources  were  £2,760,  or  an 
increase  of  £1,833,  and  with  £459  brought  forward,  gave  £1,761 
more  at  £3,220  to  be  dealt  with,  out  of  which  £3,000  is  written 
off  preliminary  expenses,  against  £1,000  last  year,  and  £220  is 
carried   forward. 

Kombok  (F.M.S.)  Rubber.— An  increase  of  51,426  lbs.  to 
239>942  lbs.  in  the  crop  was  accompanied  by  a  decrease,  of 
4.8id.  to  is.  4-56d.  per  lb.  in  the  "  all  in "  cost,  while  the 
gross  price  was  only  2.5gd.  down  at  as.  1.43d.  Profits,  there- 
fore, including  £1,666  more  at  £3,321  brought  forward,  showed 
the  satisfactory  increase  of  £5,557  at  £12,628,  and  the  directors 
begin  the  accumulation  of  a  reserve  with  a  transfer  of  £3,500, 
after  which  they  raise  the  dividend  from  id.  to  i£d.  ner  share, 
or  6J  per  cent.,  and  carry  forward  £3,503,  or  £182  more.  The 
crop  for  the  current  year  is  estimated  at  302,000  lbs.  at  an  f.o.b. 
cost  of  is.  i.isd.,  and  an  "  all  in  "  cost  of  about  is.  3jd.  per  lb. 

United  Skrdang  (Sumatra)  Rubber. — The  crop  for  the  six 
months  ended  February  28  was  approximately  1,232,340  lbs.,  as 
against  840,674  lbs.  for  the  corresponding  period  last  year. 
Sales  to  date  have  amounted  to  500,015  lbs.,  at  a  gross  average 
of  2s.  o-55d.  (approximate  London  equivalent) ;  and  of  the 
1 914- 1 5  crop,  approximately  700,000  lbs.  remain  to  be  delivered 
under  forward  contracts,  at  a  gross  average  of  2s.  o.gSd.  per  lb. 
(approximate   London    equivalent). 


The  National  Bank  of  South  Africa,  Ltd.,  has  opened  a 
branch  at  Bedford,  Cape  Province. 

Kaministiquia  Power  Co. — Net  earnings  for  Jan.,  $24,814.80, 
showing  a  surplus  over  interest  charges  of  $17,979.10.  Aggre- 
gate from  November  1,  1914,  $76,026.13,  and  the  surplus  over  the 
bond  interest  for  the  same  period  amounts  to  $52,866.06. 

Messrs.  F.  C.  Mathieson  and  Sons  have  just  published  the 
1915  edition  of  their  well-known  Stock  Exchange  Ten-Year 
Record.  The  book,  which  covers  the  decade  1905-1914,  con- 
tains a  record  of  prices  and  dividends  on  the  London  and 
Provincial  exchanges,  showing  relative  prices  where  par  values 
have  been  altered.  That  portion  of  the  work  dealing  with  the 
highest  and  lowest  quotations  for  1914  is  naturally  only  carried 
to  the  end  of  July,  but  dividends  paid  are  to  the  end  of  the 
year,  while  notes  have  been  made  of  the  cessation  of  the 
number  of  interest  payments.  The  volume  is  invaluable  as  a 
work  of  reference,  and  is  well  worth  the  ;nvestment  of  the  10*. 
it  costs. 


The    Week    in  Mines. 

The  outstanding  incident  in  the  Mining  markets  this 
week  has  been  the  increasing  activity  and  strength  of 
Copper,  due  largely  to  the  keen  demand  for  electrolytic 
copper,  and  consequent  advance  in  its  price,  in  America^ 
which  resulted  in  a  good  deal  of  bullish  activity  in 
Wall  Street.  The  making  of  munitions  of  war  for  the 
European  belligerents  is  bringing  grist  to  the  mill  of 
many  industries  in  the  United  States,  particularly  to 
copper  producers  and  iron  and  steel  works,  and  their 
shares  have  been  soaring  at  the  luminous  prospect  of 
fat  dividends  to  come.  In  other  markets  business  has 
been  very  quiet,  but  prices  have  been  fairly  well  main- 
tained. The  reduction  of  the  minima,  of  course,  has 
not  affected  Mining  shares,  as  no  minimum  prices  had 
previously  been  fixed  for  them. 

South  and  West  Africans. 

Business  in  the  South  African  market  has  remained 
on  a  small  scale.  Diamond  shares  have  again  been  in 
steady  demand,  owing  to  the  fact  that  America  is  buy- 
ing stones  more  freely  out  of  its  war  profits.  De  Beers 
deferreds  have  been  in  particular  demand,  the  price 
rising  to  lojf.  Premier  deferreds  and  Jagersfonteins 
also  have  risen.  Among  Gold  shares  the  tendency  at 
first  was  rather  dull,  but  it  improved  later,  Springs 
Mines  rising  is.  to  19s.  3d.,  Modder  Leases  is.  to  22s., 
Modder  Deep  3-32  to  3-^,  and  East  Rand  1-32  to 
1  21-32.  There  has  been  a  good  demand  for  City 
Deeps,  which  advanced  rather  sharply  to  2  29-32. 
Among  Rhodesian  shares  Chartered  eased  to  12s.  iid. 
and  Falcon  was  rather  dull.  Shamvas  were  favourably 
aflected  by  the  announcement  of  a  maiden  dividend  of 
5  per  cent.  Ashanti  Goldfields  have  met  with  some 
inquiry,  and  Abbontiakoons  and  Jos  Tins  .have  risen 
slightly. 

Copper  and  Miscellaneous. 

There  has  been  marked  activity  in  Copper  shares, 
and  with  a  strong  advance  in  prices.  Rio  Tintos  were 
well  supported,  and  rose  to  59A-,  while  Amalgamateds, 
mainly  on  New  York  buying,  jumped  up  several 
pcints  to  6l\,  which  is  only  3I  below  the  end-July 
making-up  level.  On  Wednesday  Anacondas  were 
dealt  in  very  freely  on  the  unexpected  declaration  of  the 
usual  dividend  ;  owing  to  the  price  rising  above  the 
making-up  level  of  ,sf,  many  speculators  who  had  been 
carrying  over  the  stock  were  under  the  necessity  of 
taking  up  their  stock  or  selling  it,  and  in  numerous 
cases  they  elected  to  take  it  up,  and  this  removal  of  a 
weakness  caused  the  price  to  advance  further  to  5}$. 
Utal  also  rose  above  the  making-up  level  of  nf. 
Kyshtim  shares  were  bid  for  up  to  47s.  9d.,  but  the 
Broken  Hill  group  has  been  rather  quieter  this  week. 

Ooregum  shares  were  bought  on  the  increase  in  divi- 
dend, and  Mysores  have  also  been  in  demand.  Eastern 
Pioneers  have  again  been  largely  dealt  in  up  to  nearly 
us.,  and  Sudan  Gold  Fields  have  been  supported.  Tin 
shares  have  remained  firm,  in  spite  of  the  sharp  fall  in 
the  price  of  the  metal.  Zaaiplaats  have  been  in  some 
request,  and  so  have  Pahangs  and  Tronohs. 


MINING    NEWS. 


West  African  Gold  Returns. — Returns  compiled  by  the 
West  African  Chamber  of  Mines  show  that  the  production  of  gold 
last  month  amounted  to  £144,034.  This  total  shows  an  advance  of 
£20,865  over  February,  1914,  while  that  for  the  two  months  shows 
an  increase  of  £35,652.  The  following  table  shows  the  monthly 
production  since  January  of  1911  : — 


Month. 

1915. 

1914. 

1913. 

1912. 

1911. 

£ 

£ 

£ 

£ 

£ 

Jan.    . . 

143  649 

128,862 

144,262 

107,262 

66,107 

Feb.   .. 

144.034 

123,169 

137,038 

102,270 

63,081 

Mar.  . . 

— 

131,392 

150,060 

111,376 

67,673 

April  .. 

— 

131.697 

146,220 

114,796 

70,880 

May    . . 

— 

145.227 

142,617 

115,678 

96,409 

June   .. 
July     .. 

— 

147,289 

125,764 

114,697 

92,174 

— 

151.923 

132,936 

127,800 

9', 955 

Aug.    .. 

— 

150,386 

126,090 

136,407 

103.753 

Sept.  .. 

— 

154,316 

132,394 

142.397 

109,039 

Oct.    . . 

— 

159.410 

137,153 

142,414 

109,503 

Nov.  . . 

— 

154.674 

132,694 

137,700 

99.299 

Dec.    .. 

— 

147,699 

127,472 

144,382 

99.569 

Totals 

287,683 

1,727,044 

1,634,700 

i,497tJ79 

1,069,442 

. 
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RhoDXSIAN  Mineral  Output. — The  production  of  gold  last 
month  in  Southern  Rhodesia  amounted  to  £286,789,  against 
£259,888  in  February  last  year,  and  £293,133  in  January  last.  The 
following  talile  shows  the  production  since  January,  1911  : 


What     Balance   Sheets   Tell. 


Month. 

191 1. 

1912. 

1913. 

1914. 

19IJ. 

£ 

£ 

£ 

£ 

£ 

January    .. 

207,903 

214,918 

220,776 

249.032 

293,133 

i'ebruary. . 

203,055 

209,744 

208,744 

259,888 

286,789 

March  .... 

231,947 

215,102 

257.797 

273,236 

— 

May   

221, 2t>6 

221,476 

241,098 

295.907 

— 

211,413 

234,407 

242,452 

290,062 

— 

July  

215.347 

226,867 

241,303 

306,421 

|20|  ''7!> 

— 

237,517 

240,514 

249.301 

— 

August 

243,712 

239.077 

250,576 

316,972 

— 

September 

225,777 
218,862 

230,573 

250,429 

30939' 

— 

Ocsobai   .. 

230,072 

247,068 

337,241 

— 

November 

214,040 

225,957 

239.036 

311,711 

— 

December 

217,020 

218,661 

254,687 

309,669 

— 

Totals 

2,647,894 

2,707,368 

2.903,267 

3,580,207 

579.922 

The  number  of  producers  last  month  was  194  against  190  in 
January;  and  the  output  of  other  metals  was  12,652  ounces  of 
silver,  2  tons  of  lead,  30,470  tons  of  coal,  230  tons  of  copper,  and 
1,630  tons  of  chrome  ore. 

Nigel  Gold. — Gross  receipts  in  1914  amounted  to  ,£216,491;, 
against  £239,430  in  1913,  while  the  profits  declined  from 
.£48,911  to  £30,352.  Including  £34,235  brought  in,  the  avail- 
able balance  is  .£64,775.  The  dividend  i?  reduced  from  10  per 
cent,  to  7i  per  cent.,  but  the  balance  carried  forward  is  raised 
to  .£45,838.  At  IK.  ember  31  last  the  ore  reserves  were  esti- 
mated at  1,028,600  tons  (against  838,050  tons  at  the  end  of 
1913),  of  which  150,400  tons  averaged  6  dwts.  per  ton  and  over 
.and  878,200  tons  less  than  6  dwts.  Working  costs  increased 
11  24s.  id.  in  1913  to  26s.  last  year. 

Witwatersrand  Deep's  Sale  ok  Claims.— It  is  announced 
that  arrangements  for  the  adjustment  of  the  boundaries  of 
tlic  properties  oi  the  Witwatersrand  Deep  and  the  Witwaters- 
rand  Gold  (Knights)  have  now  been  completed.  The  agreement 
provides  for  the  transfer  to  the  Knights  of  10.6450  claims  and 
the  transfer  by  that  company  to  the  Witwatersrand  Deep 
of  3.9144  claims,  also  for  the  payment  to  the  Witwatersrand 
Deep  of  ,£20,192,  being  at  the  rate  of  .£3,000  per  full  claim 
-on  the  difference  between  the  areas  exchanged.  It  will  be  re- 
called that  in  1913  the  Witwatersrand  Deep  purchased  from 
New  Transvaal  Chemical  Co.  a  block  of  ground  13463 
claims  in  extent. 

Amalgamated  Zinc. — In  the  last  six  months  of  1914   165,438 

ton-,  of  tailings  were  treated,  producing  45,286  tons  of  zinc  con- 
iiitiates  and  368  tons  of  leady  concentrates;  the  figures  for 
th"  corresponding  period  were  253,225  tons  of  tailings,  pro- 
ducing 7!.').!7  tons  and  804  tons  respectively.  Th^s  appreciable 
{ailing  <»ff,   of  course,    is   to   be  attributed   to  the   war,    which 

ed  considerable  interruption  of  operations.  Taking  zinc  at 
£a'    per   ton,   the  total    working    profit    was     £36,914     (against 

1,841),  inclusive  of  £((,857  profit  on  the  final  settlement  of 
concentrates  in  the  first  half  of  the  year.  The  nett  profit  works 
out    at  £34,356   (against   £57,038),   less    £5,000   for   depreciation 

154    written    off,    leaving    ,0.8,302.     With    £68,033  . 
brought  forward,  the  total  is  £96,335, 'which  is  carried  forward, 
66,057  *   year  ago. 
CHAMPION  (Nigeria)  Tin. — The  report  for  the  18  months  ended 
June    30,    1914,    states    that    the    amount    brought     forward    was 

.i.lj.  In  consequence  of  the  heavy  depreciation  in  all 
(lasses  of  tin  shares  at  June  30,  the  value  of  investments  has 
been  written  down  by  £16,600,  while  the  operations  for  the 
period  resulted  in  a  debit  balance  of  £3,401,  thus  reducing  the 

tnce  at  credit  of  profit  and  loss  account  from  £60,143  to 
£35,141.      Prospects    for   the  current   year,    however,    are   better 

D  they  were,  for  improved  conditions,  both  as  regards  the 
price  oi  tin  and  oi  labour,  will  now  permit  of  work  beingcarried 
on  on  the  properties  of  the  different  companies  in  which  the 
Champion  is  largely  interested.  Having  regard  to  the  possi- 
bilities  of    the    gold   areas    acquired,    the   directors   consider    it 

mill  t..  conserve  the  company's  cash  resources,  and  there- 
fore do  not  recommend  that  any  dividend  should  be  paid  for 
tlii-  present.  Shareholders  will  agree  that  this  is  the  best  course 
which  could  be  pursued  in  view  of  the  poor  financial  results 
obtained   in  the  period   under  review. 

Eastern  Pioneer  COMPANY. — A  circular  to  the  shareholders 
states  that  after  nearly  12  months'  negotiation  they  have  just 
completed  a  contract  between  the  company  and  a  financial 
group  consisting  of  S.  Pearson  and  Son,  Ltd.,  the  Central 
Mining  and  Investment  Corporation,  Limited,  and  the  British 
and  Chinese  Corporation,  Limited,  bv  which  the  financial  group 
take  over  the  control  and  administration  of  the  Company's  rights 
and  interests  in  the  Province  of  Szechuan.  Details  of  the  con- 
tract cannot  be  embodied  in  a  circular,  but  the  directors  state 
that  they  will  take  the  earliest  opportunity  available  to  give 
such   further   information  as  should  be  published. 


MINING     OUTPUTS. 

Golden  Horse  Shoe. — 19,296  tons,  8,143  ozs. ;  value,  £34,629 
profit.  £9,689. 

Le  Roi  No.  2. — Josie  : — Shipped,  1,607  tons  ore  a"d  90  tons  con- 
centrates ;  receipts  from  smelter,  818,484  (£3,811),  beine  pavment 
for  I,H2  tons  ore  shipped  and  8351  f £72)  being  payment  for  41 
tons  concentrates  shipped  ;  sundries,  $820  (£169) ;  total,  819,655 
■(£4.052) ;  estimated  working  costs.  84,250  (£876). 

North  Broken  Hill.  — 1,220  tons  concentrates,  containing  733  tons 
i6cwts.  lead  and  24.116  ozs.  silver. 

Spassky  Copper. — Refined  copper  produced,  351  tons. 


AUSTRALIAN    BANK    OP    COMMERCE,    LTD- 

'He  of  the  many  directions  in  which  business  has  been  upset 
by  the  war  is  the  delay  caused  in  the  marketing  of  produce  from 
Australasia  and  the  consequent  dislocation  of  the  exchanges. 
These  influences,  would  naturally  affect  this  bank  most,  and  it 
is,  therefore,  satisfactory  to  find  that  the  nett  profits  for  the 
six  months  ended  December  31,  after  providing  £7,197  foe 
graduated  land  and  income  taxes,  only  showed  a  decrease  of 
£1,488  at  £60,774.  A  rather  smaller  balance  of  £3,086  was 
brought  in,  but,  on  the  other  hand,  interest  on  inscribed  deposits 
took  £774  less  at  £32,681,  leaving  the  divisible  surplus  £1,627 
down  at  £31,180.  Out  of  this  the  dividend  at  the  rate  0/3  per 
cent,  per  annum  is  repeated,  together  with  the  .transfer  of  £10,000 
1o  reserve,  and  £3,246,  or  £1,629  '**»>  *s  carried  forward. 
Inscribed  deposits  have  been  reduced  by  £38,694  to  £1,634,044, 
and  other  deposita  show  a  decrease  of  £107,196  at  /2,676,65s, 
but  there  is  a  new  item  of  £75,000  for  Government  deposits,  and 
bills  in  circulation  are  ,£18,242  up  at  £247,210.  Against  the*e 
coin  and  bullion  come  to  £36,585  more  at  £707,136,  and  in 
ments  have  been  increased  by  £29,245  to  £104,745,  but  money 
in  Iyondon  has  been  reduced  by  £202,136  to  £173.913,  Australian 
notes  are  £20,141  down  at  £249,006,  and  balances  due  by  other 
banks  £28,462  down  at  £78,368.  There  is  also  a  small  reduction 
to  /'23i,702  in  bills  receivable  in  London  and  remittances  in 
transit,  which  brings  the  total  decrease  in  cash  assets  to 
£189,972  at  £1,545,343,  but  bills  discounted,  advances,  Sec, 
have  risen  by  £159,323  to  £4,073,361. 

DELHI  AND  LONDON  BANK,  LTD. 

It  is  evident  that  this  Indian  undertaking  has  suffered  greatly 
from  the  war  during  the  six  months  ended  December  31.  Its 
nett  profits,  including  a  rather  larger  balance  of  £5,101  brought 
forwa/d,  were  £3,247  down  at  £12,991,  and  although  the  dividend 
at  the  rate  of  4  per  cent,  per  annum  is  maintained,  it  is  this  time 
paid  less  tax  instead  of  tax  free.  The  appropriation  to  reserve 
is  reduced  from  £3,500  to  £1,000,  and  nothing  is  given  to  the 
provident  fund,  compared  with  £645,  but  even  so  the  balance 
carried  forward  is  only  £462  up  at  £5,801.  Current  and  deposit 
accounts  show  a  decrease  of  £248,971  at  £1,447,038,  bills  pay- 
able are  £59,869  lower  at  £29,928,  and  balances  between  head 
.Hire  and  branches  come  to  £20,840  less  at  £79,333.  while  loans 
on  security  have  only  been  reduced  by  £4,000  to  £20,000.  On 
the  other  hand,  cash  shows  a  small  increase  of  £2,309  at 
£238,747,  investments  in  Government  securities  have  been  in- 
creased by  £6,796  to  £120,633,  but  loans  and  advances  are 
£227,826  smaller  at  £1,437,417,  and  other  securities,  including 
cash  at  agencies  and  bills  purchased,  have  been  reduced  by 
£14,629  to  £106,129.  A  new  item  of  £27,594  for  acceptances  for 
customers  appears  on  both  sides  of  the  balance-sheet. 

KINC    LINE,    LTD. 

This  company,  which  trades  mostly  with  the  East,  evidently 
suffered    very    severely    from    the    interruption   of   traffic,    as 
profits   for    1914  showed  a  decrease  of  no  less  than  £72,96; 
£17,426.      The    directors,    however,    maintain    the    dividend    at 
8   per  cent,    for   the   year  by   taking  £15,000  from   reserve, 
against  £30,000  added  to  that  fund  last  time,  and  reducing 
allowance  for  depreciation  by  £25,031  to  £16,800.     They  then 
write.  £722  off  Lloyd's  special  survey  account,  and  leave  £6,20  f, 
or   £146   more,    to   be   carried   forward.      One   vessel   was   sold 
during    the    year,    and    another    was    sunk    near    Ceylon    by    the 
1imdcn  on  September  25,  so  the  fleet  now  consists  of  six  steam- 
ships with  a  dead-weight  capacity  of  40,220  tons,  of  an  average 
age  of  eight  and  a-half  years.      During  the  year  the  remaining 
£50,000  of  debentures  were  paid  off,  and  the  book  vahie  of  the 
Beet   shows  a  reduction  of  £70,800  at  £151,200.     Debtors  owe 
£60,106,  or  £59,772  more,  and  cash  is  £50,750  down  at  £20,237. 
but,  on   the  other  hand,  current  liabilities  are  small,  amounting 
to  only  £2,620.    Since  the  incorporation  of  the  company  thedivi. 
dends  and  bonuses  paid  show  an  average  of  £6  os.  gd.  per  cent. 
per  annum,  a  very  satisfactory  record. 

P.    AND    W.     MACLELLAN,    LTD. 

In  spite  of  a  reduction  of  output  during  the  last  few  months 
of  11)14,  the  nett  profits  of  this  Glasgow  engineering  business 
showed  an  improvement  of  £8,403  at  £62,989.  After  repeating 
last  year's  appropriations  of  £7,500  to  depreciation  account  and 
£10,000  to  reserve,  and  paying  the  regular  dividend  of  6  per 
cent,  on  the  ordinary  shares,  the  surplus  distribution  on  both 
preference  and  ordinary  shares  is  increased  from  ii  per  cent, 
to  2,  and  £14.730.  °r  £6,903  more,  is  carried  forward.  Addi- 
tions to  plant,  machinery,  Sc,  cost  £14,378,  making  a  total 
of  £112,722,  and  works,  land  and  buildings,  &c,  are  a  trifle 
higher  at  £238,873.  Against  this  the  reserves  of  various  kinds 
amounted  to  £161,880.  and  as  goodwill,  patent  rights.  Ac,  dis- 
appeared from  the  balance-sheet  some  time'ago.  the  position  in 
this  respect  is  satisfactory.  Stocks  and  work  in  progress  are 
£46,389  down  at  £128,006,  but  book  debts  and  bills  receivable 
1  small  increase  of  £6,136  at  £225.886.  investments  have 
been  increased  by  £16,145  to  £69,402,  and  cash  is  £7.449  higher 
and  £22.506,  while,  on  the  other  hand,  liabilities  to  credit 
and  on  bills  payable  come  to  £20.742  less  at  £172 -;- 

BENGAL    IRON    AND    STEEL   CO.,    LTD. 

Although  a  further  improvement  was  shown  in  the  trading 
results  for  the  ve ar  ended  September  30,  the  directors  say  that 
it  was  not  so  large  as  might  have  been  expected,  owing  to  the 
fact  that  the  cost  of  de-watering  the  collieries  proved  far  greater 
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than  was  anticipated,  and  to  the  difficulties  attending  shipments 
in  the  last  two  months  of  the  financial  year.  Nett  profits  were 
£5,446  up  at  £79,239,  and  £18,063,  or  £9,982  more,  was  brought 
forward,  giving  £97,302  to  be  dealt  with.  Interest  charges  were 
rather  heavier,  but  after  providing  for  depreciation,  &c.,  and 
transferring  £10,000  to  reserve,  against  nothing,  the  dividend 
on  the  ordinary  shares  is  maintained  at  12  per  cent.,  and  the 
balance  carried  forward  is  increased  by  £3,312  to  £22,831. 
Extensions  to  the  various  properties  and  plants  cost  £93,737, 
making  a  total  of  £588,916,  exclusive  of  the  £40,511  for  the  steel 
works,  which  are  still  included  amongst  the  assets,  although 
they  have  been  closed  for  some  years.  To  provide  for  this  ex- 
penditure £54,950  was  obtained  by  an  issue  of  ordinary  shares, 
and  £29,200  on  debenture  stock,  while  £35,500  was  borrowed 
on  the  security  of  £63,200  of  the  same  stock.  Liabilities  on  bills 
payable  are  £24,975  higher  at  £38,259,  and  there  are  also  tem- 
porary loans  of  £4,333,  but  sundry  creditors  come  to  £10,398 
less  at  £42,692.  On  the  other  hand,  stocks  are  £13, 716  larger 
at  £79,068,  debtors  owe  £56,432,  or  £8,666  more,  and  cash  is 
£5,616  down  at  £6,337. 

SCOTTISH    TUBE    CO.,    LTD. 

Profits  for  1914  were  £4,972  up  at  £50,323,  and,  with  £8,262 
more  at  £9,494  brought  in,  the  available  total  of  £59,817  was 
£13,234  better.  Out  of  this  £5,675  is  set  aside  for  redemption 
of  debenture  stock  and  £4,325  for  depreciation,  making  an 
aggregate  of  £10,000,  as  before,  and  £10,000  is  added  to  reserve 
against  £2,517  written  off  the  balance  of  preliminary  expenses. 
Now,  however,  the  ordinary  shares  enter  the  dividend-paying 
list  with  a  distribution  of  2^  per  cent.,  so  that  the  sum  remain- 
ing to  be  carried  forward  is  only  £824  larger  at  £10,318.  Pro- 
perty and  goodwill  account  shows  a  decrease  of  £6,642  at 
£491,211  nett  and  cash  comes  to  £13,385  less  at  £22,401,  but 
stocks  have  risen  by  £37,034  to  £187,005,  while  the  liabilities 
to  creditors  are  £7,954  up  at  £112,169.  During  the  year  the 
debenture  debt  has  been  reduced  by  £5,500  to  £185,650. 

BRUSH    ELECTRICAL    ENGINEERING    CO.,    LTD. 

Notwithstanding  the  abnormal  conditions  prevalent  as  a  re- 
sult of  the  outbreak  of  war,  the  company's  position  was  well 
maintained.  At  first  there  was  a  decline  in  the  volume  of 
business,"  but  this  was  gradually  improved,  and  the  orders 
secured  since  the  beginning  of  the  current  year  are  above  the 
average.  Nett  profits  for  1914  were  practically  the  same  at 
£19,110,  out  of  which  £10,000  is  set  aside  for  a  depreciation 
reserve,  against  £12,352  written  off  property  account,  £2,044 
is  applied  in  payment  of  the  further  4  per  cent,  to  which  the 
6  per  cent,  second  debenture  stock  is  entitled,  and  £7,066  is 
carried  forward.  In  the  previous  year  the  final  surplus  of 
£7,710  was  written  off  the  debit  on  profit  and  loss  account,  and 
this  debit,  which  stood  in  the  1913  balance-sheet  at  £235,732, 
has  now  been  entirely  wiped  out  by  the  consolidation  of  the 
£200,000  preference  shares  and  the  £140,976  ordinary  into 
£105,244  ordinary  stock.  Bills  receivable  are  £21,094  UP  at 
£118,224,  but  stock  has  been  reduced  by  £8,955  to  £115,643. 
Prospects,  we  should  imagine,  are  good,  since  the  company  is 
now  engaged  on  important  military  and  naval  contracts,  in- 
cluding the  making  of  aeroplanes.  To  meet  the  outlay  neces- 
sary for  these  developments  and  also  to  improve  the  manufac- 
turing equipment  in  other  departments,  the  directors  propose 
to  issue  when  required  the  balance  of  the  6  per  cent,  second 
debenture  stock. 

NORTHERN   GENERAL   TRANSPORT   CO.,    LTD. 

On  January  1  last  year  this  company  took  over  the  motor- 
omnibus  undertaking  of  the  Gateshead  and  District  Tramways 
Co.,  and  the  shares  it  now  holds  in  that  company,  together 
with  those  in  the  Tynemouth  and  District  Electric  Traction  Co. 
and  the  Jarrow  and  District  Electric  Traction  Co.,  of  the 
aggregate  nominal  value  of  £360,868,  stand  in  the  books  at 
£386,241.  During  the  first  seven  months  of  1914  considerable 
progress  was  made  with  the  development  of  the  omnibus  under- 
taking, but  soon  after  the  outbreak  of  war  all  the  vehicles  on 
order,  ten  in  number,  were  commandeered,  and  later  13  chassis 
were  taken  from  the  company's  fleet.  Other  omnibuses  are 
now  on  order,  but  delivery  is  not  expected  till  the  close  of  the 
war.  Including  £22,444  received  in  dividends  from  the  above 
shares,  the  gross  profit  amounted  to  £38,198,  and  the  nett,  after 
providing  £5,413  for  renewals,  to  £24,380.  Out  of  this  a  divi- 
dend of  6  per  cent,  is  paid  on  the  ordinary  shares  and  £4,230 
is  carried  forward.  For  the  year  the  three  companies  in  which 
tti3  Northern  General  is  interested  set  aside  £17,036  for  re- 
serves and  renewals,  making  a  total  of  £123,771,  or  over  28  per 
cent,  of  their  debenture  and  share  capital. 

URBAN   ELECTRIC   SUPPLY    CO.,   LTD. 

Further  extensions  were  made  by  the  whole  of  the  14  under- 
takings controlled  by  this  company  in  1914,  and  the  aggregate 
number  of  33  watt  "lamps  connected  shows  an  increase  of  76,200 
at  836,519,  of  which  the  greater  part  was  contributed  by  the 
Twickenham  and  the  Camborne  and  Redruth  and  Cornwall 
companies.  Nearly  all  of  them  also  earned  larger  profits,  with 
the  result  that  the  holding  company's  gross  receipts  were 
£4,067  up  at  £68,962,  but  interest  and  debenture  stock  redemp- 
tion absorbed  £3,624  more,  and  after  meeting  other  charges 
the  nett  gain,  including  £1,021  brought  in,  was  only  £383  at 
£23,404.  Out  of  this  the  dividend  on  the  preference  shares  is 
raised  from  4  per  cent,  to  5,  but  £1,096  less  at  £10,904  is  set 
aside  for  depreciation,  and  nothing  is  carried  forward.  Dur- 
ing the  year  £17,642  nett  was  received  on  first  mortgage  de- 
benture   stock,    making    the   amount    outstanding    £414,001,    in 


addition  to  which  £345,540  is  due  to  contractors.  On  the  other 
hand,  capital  expenditure  was  increased  by  £35,521  to 
£1,402,866,  chiefly  because  another  £34,913  was  advanced  to 
four  of  the  subsidiaries,  while  sundry  debtors  were  reduced 
by  £14.126  to  £36,443. 

CLEVELAND    AND    DURHAM    ELECTRIC    POWER,    LTD. 

No  comparison  of  the  past  year's  figures  can  be  made,  as  the 
previous  report  only  covered  a  period  of  six  months  in  order  to 
effect  a  change  in  the  date  for  closing  the  financial  year,  but 
good  progress  was  evidently  made,  as  the  connections  to  the 
system  at  December  31  showed  an  increase  of  7,799  h.p.  at 
66,627  h.p.  Gross  profits,  which  the  directors  say  were  adversely 
affected  by  the  war,  amounted  to  £36,838,  and  the  nett  balance, 
after  providing  for  debenture  interest  and  adding  £8,799  brought 
in,  was  £25,625.  Out  of  this  the  preference  dividend  is  met, 
£3,000  is  transferred  to  depreciation  and  renewal  account,  and 
£1,000  written  off  expenses  of  debenture  issue,  leaving  £8,277  to 
be  carried  forward.  Investments  in  associated  companies  show 
an  increase  of  £71,555  at  £657,006,  a  good  part  of  which  would 
seem  to  be  accounted  for  by  the  reduction  of  £59,838  to  £54.599- 
in  the  item  of  customers  for  current  supply  and  amounts  due 
from  associated  companies,  &c.  The  cost  of  the  buildings,  plant, 
&c,  was  increased  by  £14,915  to  £158,492,  and  cash  balances 
are  consequently  £15,816  lower  at  £5,762. 

LA     GUAIRA     AND    CARACAS    RAILWAY     CO.,    LTD. 

Gross  receipts  for  the  year  ended  December  31  show  a  de- 
crease of  £4,778  at  £101,941,  which  appears  to  have  been  due 
entirely  to  the  war  and  to  the  cessation  of  trade  between 
Venezuela  and  Germany,  "the  reduction  was  partly  offset  by 
a  saving  of  £1,160  in  working  expenses,  and  with  £559  more  at 
£2,824  brought  in  and  receipts  from  interest,  &c.,  the  nett 
balance  was  only  £3,097  lower  at  £58,762.  Out  of  this  the 
dividend  of  7  per  cent,  and  bonus  of  1  pea:  cent,  are  repeated, 
and  £3,000,  as  against  nothing  last  year,  is  set  aside  for  de- 
preciation of  investments,  but  the  reserve  only  gets  £5,000,  com- 
pared with  £12,000,  and  the  balance  carried  forward  is  increased 
by  £542  to  £3,367.  For  the  first  two  months  of  the  present  year 
the  gross  Tcceipts  were  £6,750  down,  and  the  directors  expect 
that  the  figures  for  the  whole  year  will  fall  considerably  short  of 
those  for  1914,  but  they  hope  that  the  work  of  consolidating  the 
line,  which  has  been  proceeding  for  the  past  10  years,  will 
enable  them  to  meet  the  decrease  to  some  extent  by  a  reduction 
in  expenses. 

SLAZENGERS,    LTD. 

Nett  profits  for  1914  were  £9,445  down  at  £37,532,  but  this 
was  after  transferring  £7,500  to  a  war  contingency  fund,  so- 
that  actually  there  was  little  change  from  1913,  gross  profits 
being  only  £692  lower.  After  adding  £1,720  less  at  £8,126 
to  general  reserve,  and  repeating  the  10  per  cent,  dividend  on 
the  ordinary  shares,  half  the  surplus  of  £8,641  ihSn  remaining 
goes  to  the  directors,  in  accordance  with  the  articles  of  associa- 
tion, the  other  half  being  added  to  the  balance  of  £4,824  brought 
in,  making  £9,145  to  be  carried  forward.  In  the  previous  year, 
however,  £5,000  was  written  off  goodwill,  and  a  bonus  of  6d. 
per  share  given  to  the  ordinary  shareholders.  During  the 
period  under  review  £10,764  was  taken  from  general  reserve 
to  write  down  goodwill,  trade-marks,  and  patents  to  £152,038, 
and  with  the  present  addition  the  reserve  will  amount  to 
£32,045.  Sundry  creditors  come  to  £4,879  less  at  £14,188, 
while  debtors  owe  £23,108  more  at  £47,016,  but  cash  has  been 
reduced  by  £11,388  to  £45,411,  and  stock  by  £5,785  to  £39,372. 

PENMANS,    LTD. 

A  heavy  shrinkage  of  $530,655  to  $3,540,978  in  the  sales  of 
this  hosiery  company  for  1914  indicates  the  extent  to  which 
general  business  in  Canada  has  been  affected  by  the  war,  as 
the  decrease  occurred  in  spite  of  the  large  orders  received  from 
the  War  Departments  both  in  Canada  and  Great  Britain.  One 
result  of  the  war  was  the  upward  tendency  of  the  wool  market, 
together  with  restricted  imports  of  raw  materials,  so  that  a  re- 
duction of  only  $57,180  in  gross  profits,  making  them  $386,874, 
is  not,  in  the  circumstances,  alarming.  Nett  income,  after  pro- 
viding for  bond  interest,  machinery  scrapped,  &c,  was  $65,585 
down  at  $260,316,  but  the  quarterly  dividends  of  1  per  cent, 
each  on  the  common  stock  are  repeated,  as  well  as  the  transfer 
of  $100,000  to  reserve.  The  Canadian  patriotic  fund  gets  $1,500. 
leaving  $8,292,  or  $67,085  less,  to  be  added  to  the  undivided 
profits  of  $522,483.  It  has  been  decided  to  consolidate  the 
300,000  $5  cumulative  preferred  shares  into  15,000  6  per  cent. 
$100  cumulative  preferred  shares,  shareholders  receiving  one 
share  of  the  latter  for  each  20  of  the  original  shares.  Property- 
account  shows  an  increase  of  $24,098  at  $5,272^0,  and  accounts 
and  bills  receivable  come  to  $170,570  more  at  $37,237,  but  cash 
has  been  reduced  by  $20,945  to  $21,622,  and  stock  by  $332,622 
to  $1,605,320.  Bills  payable,  also,  are  $268,752  lower  at 
$1,066,103. 

CHARLES    BAKER    AND    CO.,    LTD. 

A  further  decrease  of  £4,427  to  £20,864  in  the  trading  profits 
for  the  year  ended  January  31  is  naturally  ascribed  by  the 
directors  to  the  war.  Profit  on  sale  of  shares  in  I.  Walton  and 
Co.  and  on  redemption  of  debentures  was  £oS^  smaller  at 
£1,330,  and  as  £526  less  wis  brought  in,  the  disposable  total 
of  £24,755  was  £5,937  down.  The  dividends  on  the  preference 
and  "  B  "  preference  shares  are  met,  but  the  ordinary  shares 
have  to  be  content  with  the  interim  payment  of  2\  per  cent., 
compared  with  6^  per  cent,  for  the  previous  year.  Reserve,  too, 
gets  nothing,  as  against  £1,000,  and  the  provision  for  deprecia- 
tion,  redemption   funds,   &c,   is  cut   down   by   £500    to  £4,110,. 
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leaving  £2,149  less  at  £412  to  be  carried  forward.  Trade 
creditors  show  very  little  change  at  £30,104,  but  liabilitii  on 
deposit*)  &.C.,  are  £1,310  down  at  £13,003,  against  which  stocks 
have  been  reduced  by  ,£4,963  to  4103,965,  and  investments  by 
^1,170  to  £542,  while  debtors  owe  £1,284  more  at  £14,892,  and 
cash  is  4*1,579  up  at  £7,964. 

SALT   UNION,    LTD. 

On  the  whole,  deliveries  of  salt  during  1914  were  affected 
by  the  war,  an  increase  in  several  markets  having  been  neu- 
tralised by  the  great  decline  in  the  demand  for  nsh-curmg- 
purposes,  by  a  lesser  demand  for  chemical  purposes,  and  by 
the  impossibility  of  procuring  freight  room  in  the  case  of 
certain  important  export  markets.  Labour  was  also  a  source 
of  anxiety,  but  for  all  that  nett  profits  were  46,651  larger  at 
/..Si), 443,  and  including  .£8,895  brought  in  the  amount  available 
was  ,£10,443  UP  at  .£98,338.  A  good  deal  of  ground,  however, 
has  yet  to  be  recovered,  as  two  years  ago  there  was  a  drop  in 
nett  profits  of  nearly  ,£46,000.  A  dividend  of  3s.  per  share 
against  nothing  is  paid  on  the  preference  shares,  and  j£io,ooo 
is  again  added  to  depreciation  reserve,  but  the  appropriation  to 
general  reserve  is  reduced  from  ,£15,000  to  £10,000  and  slightly 
more  at  4*9,338  ia  carried  forward.  Additions  to  property* 
goodwill,  &C,  amount  to  .£7,034,  but  .£15,900  was  written  off 
and  realised,  so  that  the  aggregate  was  ,£8,866  lower  at 
,£2,247,699.  Shares  in  allied  companies  have  been  increased  by 
422,500  to  .£165,996,  and  stocks  of  salt  by  £6,111  to  £59>509> 
but  stocks  of  fuel  are  .£10,279  down  at  £62,531  and  debtors  owe 
426,975  less  at  £95,382.  Sundry  liabilities  show  a  decrease  of 
2.30,029  at  4*111,979. 

ADOLPH    FRANKAU    AND    CO.,    LTD. 

War  conditions,  together  with  the  continued  trade  depression 
Canada,  the  United  States,  and  South  America  greatly  re- 
duced the  turnover  of  this  tobacco  manufacturing  company 
in  1914,  and  nelt  profits  were  47,467  down  to  a  mere  ,£2,157. 
The  directors  therefore  transfer  £7,000  ff°m  reserve  to  provide 
the  balance  required  for  the  preference  dividend,  and,  it 
ded,  to  meet  the  dividend  for  the  first  three  months  of  the 
current  year,  which  they  propose  to  pay  as  usual,  since  the 
outlook  of  the  business  is  more  reassuring  and  expenses  have 
been  greatly  reduced.  Altogether,  including  £1,123  brought 
in,  there  was  ,£10,280  available,  and  after  paying  the  preler- 
ence  dividend  and  setting  aside  ,£1,028,  against  nothing  to 
write  off  the  discount  and  expenses  of  the  debenture  issue, 
/  j'jSi  or  ,£1,808  less,  is  carried  forward.  During  the  year 
;,ooo  of  debenture  stock  was  issued,  raising  the  total  to 
,£35,000.  With  this  extra  money  and  the  funds  obtained  as 
the  result  of  a  decrease  of  ,£'6,826  to  ,£78,972  in  sundry  debtors, 
current  liabilities  have  been  reduced  by  ,£10,997  to  448,223, 
bills  payable  by  ,£12,559  to  ,£15,144,  and  the  bank  loan  of 
.4*7,119  has  been  repaid.     Stock  also  is  £19,596  down  at  4"96,752. 

MAZAWATTEE   TEA    CO.,   LTD. 

The  abnormally  high  markets  which  prevailed  last  year 
naturally  hit  this  distributing  company  pretty  hard,  and  its 
profits  were  further  reduced  by  the  heavier  charges  for  railway 
and  other  freights.  It  is  not,  therefore,  surprising  to  find  that 
the  nett  surplus  for  the  twelve  months  ended  December  21,  in- 
cluding receipts  from  dividends,  interest,  &c,  was  £6,933  down 
at  4*36,096.  Debenture  and  other  interest,  depreciation,  and 
administration  charges  took  rather  less  at  4*20,427,  but  the 
Dal  a  mo  remaining  would  have  been  sufficient  to  provide  for  the 
preference  dividend.  Since  the  close  of  the  year,  however,  the 
directors  have  decided  to  consolidate  the  finances  of  the  company 
"by  the  investments.     This  step,  it  is  estimated,  will 

give  a   loss  of  £7,000,   for  which  provision  must  be  made,  and 
as  the  advance  to  8d.  per  lb.  in  the  tea  duty  made  in  November, 
.unbilled    with    the    increased    expenses     and     extra     cost    ol 
irrials  necessarily  requires  a  larger  amount  of  floating  capi- 
tal,  the   directors  have  decided   to  make   no  distribution.     The 
•  ropriation    of   £5.000   to   reserve    is    also   omitted,    and    the 
balance  carried    forward   is   consequently   increased    to   £19,570 
as    against    £3.010    brought    in.     Loans    against    securities    are 
£33,764  down  at   £22,921  and  4"6,o37  less  at  £37,508  is  due  to 
creil  ile,  on  the  other  hand,  sticks   are   £10,334  (mailer 

at   £104,967,  and   debtors  have    been     reduced    by    £19,140    to 
£»53,92r.     The    in  vest  incuts,    which    are    now    being     realised, 
il   m  the  balance-sheet  at  £63,615,  but  the  market  value  on 
TJecember  21  showed  a  depreciation  on  this  figure  of  £7,-1' 
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Railway   Construction    in   Ontario. — The  Canadian   Northern 

Ontario  Railway  Co.  is  applying  to  Parliament  to  be  granted 

ions  of   time    in   which   to  complete  the   construction  of 

tlie  province. 

|     M amh.f.hkrg    and    Co.,    Ltd.— The    decrease   of    £18.147 
shown   in  the  profits  for    1913  has  been  followed   by   a   further 
shrinkage   of    £5,917,    which    the   directors   evidently   consider 
tue  to  the  wiv.  although  they  do  not  say  so  in  so  nianv 
With,  however,  £22,608,  or  £14,265  more  brought  in, 
the  divisible  surplus  was   £8,348  larger  at  £75.256,  and,  after 
again   transferring   '£2,800   to  the  depreciation    fund,    the    divi- 
dend of  15  per  cent,  on  the  ordinarv  ihaie*  is  1  id  the 
balance  carried  forward  is  increased  to  £30,956.     Additions  to 
the  property,  plant,  and  goodwill  account  am<  unted  to  £11,395, 
a   total   of    £388,318,    against   which   the    reserve    and 
depreciation  funds  stand  at  £113.677.     Stocks  are  £4,281  down 
at  £73'32S,  but  debtors  owe  £10,811  more  at  £140.771,  against 
an  increase  of  £8,777  to  £io6,97s  in  sundry  creditors,  and  cash 
and  bills  are  a  trifle  higher  at  £51,413. 


*.*  A  Key  to  theso  Answers  will  bo  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  11m.  for  six  months,  or 
5s.  9d.  tor  three  months. 

Deposits  against  future  Queries  may  be  lodged 
with  the  Publisher. 

Black.— Yes,  do,  if  you  want  to  die  poor.  We  cannot  discuss 
in  these  brief  answers,  but,  on  the  whole,  you  seem  to  have  little 
to  complain  of.  All  the  shares  you  hold  belong  to  going  con- 
cerns, and  all  will  probably  do  better  after  the  war,  except, 
perhaps,  Nos.  2  and  4.  There  may  not  be  much  rise  in  No.  1 
either,  but  No.  3  and  No.  5  ought  to  give  you  your  money  back 
and  more  if  you  only  have  the  patience  to  wait. 

Cables. — No,  not  if  you  are  able  to  hold.  The  company  is 
very  rich,  and  will  probably  have  a  greater  business  than  ever 
when  the  war  is  over. 

R.  R.  K. — We  think  you  should  keep  your  shares.  There  will 
be  a  better  market  for  them  some  day. 

F.  B.  C. — Not  unless  there  are  SDecial  powers  in  this  deed. 

M.  B.  S. — Business  must  be  very  prosperous  just  now,  but  as 
you  have  a  good  profit,  you  should  take  it,  we  think. 

N.  A.  D. — The  company  has  always  been  carefully  managed, 
and  though,  no  doubt,  it  has  suffered  like  others,  there  ought 
to  be  ample  security  for  the  debenture  stocks.  We  hesitate  to 
advise  you  to  sell  now. 

W.  R.  N. — The  stock  looks  attractive,  and  we  think  you  might 
venture  on  buying  a  little  more.  Seasons  have  been  against  the 
concern,  and  the  general  conditions  have  not  been  good,  but  we 
think  the  company  will  pull  through  ultimately. 

P.  F.  J. — They  might  be  kept.  The  company  has  a  fair  busi- 
ness, and  is  well  managed.  It  may  have  suffered  lately,  but  not 
enough  to  do  much  damage.  On  the  other  hand,  it  may  have 
been  busy  with  military  work. 


Plummer,  Roddis,  Ltd. — With  £367  more  at  £2,298  brought 
in,  the  nett  profits  for  the  12  months  ended  February  7  were 
,/.j,435  lower  at  £21,506,  and  the  dividend  is  reduced  from 
bj  per  cent,  to  5.  Nothing  is  set  aside  compared  with  £5,000 
transferred  to  reserve  last  year,  but  the  balance  carried  forward 
is  increased  by  £4,600  to  £6,898.  Premises  and  goodwill  ac- 
count is  £12,740  higher  at  £208,276,  and  stocks  are  £5,090 
larger  at  £69,745,  but  cash  has  been  reduced  by  £7,967  to 
£I3>4°9,  while  £5,237  more  at  £36,031  is  due  to  sundry  credi- 
tors. 

Suklton  Iron,  Ste^l  and  Coal  Co.,  Ltd. — The  improvement 
in  business  which  set  in  after  October,  owing  to  the  demand 
for  war  material,  was  not  sufficient  to  offset  the  poor  results 
obtained  in  the  previous  six  months,  and  the  nett  profits  for 
the  year  ended  December  31  showed  a  decrease  of  £17,719  at 
£63,466.  Adding  £18,157  or  £8,985  more  brought  forward, 
the  divisible  surplus,  after  providing  for  debenture  charges, 
was  £8,734  down  at  £41,623.  The  dividend  is  maintained  at 
5  per  cent.,  but  nothing  is  transferred  to  reserve,  compared 
with  £10,000  in  1913,  and  the  balance  carried  forward  is, 
therefore,  £1,266  larger  at  £19,423.  Property  account  has 
been  reduced  by  £13,550,  being  the  amount  of  debentures  re- 
deemed during  the  year,  less  fresh  expenditure.  Stocks  are 
£26,258  up  at  £106,589,  but  debtors  owe  £20,838  less  at 
£156,076,  and  cash  has  dropped  by  £26,689  to  £59,788,  against 
a  decrease  of  £14,385  to  £141,946  in  sundry  creditors. 

Sir  William  Arrol  and  Co.,  Ltd.— Trading  profits  for  the 
year  ending  December  31  showed  a  small  decrease  of  £1,337  at 
£49,751,  but  a  very  much  larger  balance  of  £12,477  was 
brought  forward,  and  after  providing  for  administration 
charges  and  preference  dividend  the  nett  surplus  was  £3,129 
up  at  £42,235.  Of  this  £8,000  is  again  transferred  to  depre- 
ciation fund,  together  with  £2.435,  or  £194  less,  to  reserve,  and 
the  dividend  of  8  per  cent,  on  the  ordinary  shares  is  repeated, 
leaving  £15,799,  or  £3,313  more,  to  be  carried  forward.  The 
estimated  value  of  work  done  on  current  contracts,  less  pay- 
ments on  account,  shows  a  decrease  of  £61,457  at  £147,844,  but 
sundry  debtors  owe  £122,288  more  at  £174,231,  and  cash  has 
risen  by  £13,576  to  £18,293,  against  an  increase  of  £65,187  to 
£167,018  in  current  liabilities. 
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COMPANY  MEETINGS. 


BRITISH  INSULATED  AND  HELSBY  CABLES, 
LTD. 

IN-CREASED  BUSINESS  WITH  NEUTRAL  COUNTRIES. 
The  19th  ordinary  general  meeting  of  shareholders  of  the 
British  Insulated  and  Helsby  Cables,  Ltd.,  was  held  at  Liver- 
pool on  Monday,  Dr.  E.  K.  Muspratt  (the  chairman)  presiding 
over  a  numerous  attendance. 

The  Secretary  having  read  the  notice  convening  the  meeting, 
In  moving  the  adoption  of  the  report  and  balance-sheet  for 
the  year  1914,  the  Chairman  said  the  profit  for  the  year 
amounted  to  £277,428,  an  increase  of  .£30,077  over  that  for 
1913 — a  result  which  was  very  satisfactory  considering  that  the 
profits  were  greater  than  the  company  had  made  in  any  pre- 
vious year,  and  that  for  about  half  a  year  the  working  had 
been  under  war  conditions.  The  shareholders  would  be  glad 
to  learn  that  the  extra  profits  were  not  due  to  orders  for  war 
supplies.  Work  had  been  done  both  for  the  War  Office  and 
the  Admiralty,  but  the  total  was  not  large  enough  to  materially 
affect  the  earnings  as  a  whole.  The  war  had  affected  business 
with  many  of  the  company's  best  customers,  such  as  municipal 
corporations  and  large  electric  light  and  power  companies,  who 
had  ordered  less  than  they  would  have  done  in  normal  times. 
Oa  the  other  hand,  the  company  had  done  a  much  larger  busi- 
ness than  before  the  war  with  neutral  countries.  No  consign- 
ment of  manufactures  on  the  prohibited  list  had  been  despatched 
to  any  neutral  country  without  the  knowledge  and  consent  of 
the  British  Government,  and  also  without  care  to  prevent  them 
reaching  an  alien  enemy.  The  general  result  had  been  that 
the  company's  factories  had  been  very  busy  throughout  the 
whole  of  the  year,  and  the  unexecuted  orders  in  hand  at  the 
present  time  were  more  than  ever  before.  The  Chairman  re- 
ferred to  the  number  of  the  company's  staff  who  had  joined  the 
military  and  naval  forces  of  the  country,  and  to  the  fact  that 
both  they  and  their  dependants  had  been  liberally  dealt  with 
by  the  Board.  The  staff  and  workpeople  of  the  company  had 
on  their  part  by  voluntary  weekly  subscriptions  contributed  to 
relief  funds  to  the  extent-of  over  £1,000.  In  order  to  meet  the 
enhanced  cost  of  living  the  company  was  now  paying  its 
employees  a  war  bonus.  Having  regard  to  the  good  results  of 
the  year's  trading,  the  directors  had  felt  justified  in  setting 
aside  £25,000  towards  the  formation  of  a  pension  fund,  which 
had  been  under  consideration  for  several  )-ears  past.  They  felt 
they  could  hardly  expect  to  retain  in  their  service  the  very  best 
men  without  some  such  provision,  and  they  felt  that  the  forma- 
tion of  such  a  fund  was  in  the  best  interests  of  the  company 
and  the  shareholders,  and  that  in  making  it  they  were  following 
th<?  example  of  the  Government  and  many  large  and  successful 
companies. 

VALUATION  OF  INVESTMENTS 
Turning  to  the  accounts,  the  Chairman  said  the  amount  avail- 
able for  distribution,  after  provision  for  depreciation,  reserve 
account,  debenture  redemption,  pension  fund,  and  other  charges, 
including  debenture  interest  and  preference  dividend,  was 
£I74>379-  The  directors  recommended  a  further  dividend  of 
ns.  per  share,  making  with  the  interim  dividend  already  paid 
a  total  distribution  on  the  ordinary . shares  of  15  per  cent., 
leaving  a  balance  to  carry  forward  of  £119,370,  an  increase  on 
last  year's  "carry  forward"  of  £21, 113.  The  extinguishing 
of  the  item  of  patents  and  goodwill  had  much  strengthened 
the  balance-sheet.  With  regard  to  investments,  which  now 
stood  at  £531,433,  as  compared  with  .£525,828  in  the  previous 
year,  the  shareholders  would  be  interested  to  learn  that  a 
valuation  of  the  investments  had  been  made,  with  the  result 
that  the  figure  came  out  at  some  thousands  more  than  the 
amount  appearing  in  the  balance-sheet.  The  two  companies— 
namely,  the  Midland  Electric  Corporation  for  Power  Distribu- 
tion, Ltd..  and  the  Electric  Supply  Co.  of  Victoria,  Ltd.— in 
which  the  British  Insulated  held  considerable  interest  were 
making  satisfactory  progress,  and  the  Automatic  Telephone 
Manufacturing  Co.,  Ltd.,  in  which  the  British  Insulated  also 
had  a  large  shareholding,  was  now  for  the  first  time  paying 
a  dividend  of  3  per  cent,  on  its  ordinary  shares,  the  profits 
having  risen  from  £24,166  to  £38,263— an  increase  of  £14,097. 

In  conclusion,  the  Chairman  added  that  the  cash  resources  of 
the  British  Insulted  amounted  to  no  less  a  sum  than  £270,862, 
and  the  directors  considered,  especially  under  present  war  con- 
ditions, that  this  strengthened  the  position  of  the  company  very 
much  indeed,  and  brought  many  contracts  which  it  would  other- 
wise be  impossible  to  deal  with.  One  such  contract  at  present 
in  hand  was  for  the  Australian  Government,  amounting  to 
about  £600,000.     (Applause.) 

Sir  J.  S.  HaTmood  Banner,  M.P.,  seconded  the  resolution, 
which  was  put  to  the  vote  and  carried  unanimously. 


The  dividend  as  proposed  by  the  directors  was  then  approved,. 
Dr.  Muspratt  and  the  Hon.  Arthur  Stanley,  M.P.,  retiring 
directors,  were  reappointed,  and  Messrs.  Chalmers,  Wade  and 
Co.  were  re-elected  auditors. 

.  EXTRAORDINARY  MEETING. 
An  extraordinary  meeting  was  then  held,  in  accordance  with 
notice,  at  which  a  resolution  was  proposed  fixing  the  remunera- 
tion of  the  chairman  at  £600  per  annum,  free  of  income-tax, 
and  of  the  other  directors,  except  the  managing  director,  at 
£500  per  annum,  free  of  income-tax.  After  some  discussion, 
the  resolution  was  carried  with  only  one  dissentient.  The  pro- 
ceedings closed  with  a  vote  of  thanks  to  the  chairman  an* 
directors. 


JOSEPH  TRAVERS  AND  SONS- 

The  ordinary  general  meeting  of  Joseph  Travers  and  Sons, 
Ltd.,  was  held  on  Monday  at  Cannon  Street  Hotel,  E.C.,  Sir 
Edward  Bowron  (chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  E.  R.  Wilkinson)  having  read  the  notice 
calling   the  meeting  and  the  auditors'  report, 

The  Chairman,  after  dealing  with  the  balance-sheet,  said  : 
In  common  with  all  dealers  in  food  produce,  since  the  com- 
mencement of  the  war,  we  have  been,  and  still  are,  passing 
through  a  most  interesting  time,  accompanied  by  exceptional 
difficulties.  At  the  earliest  stage  we  soon  discovered  that  all 
previous  experience  was  not  the  slightest  use  in  guiding  our 
policy,  and  we  at  once  fell  back  on  first  principles.  The  first 
point  which  called  for  immediate  decision  was  how  we  were  to 
deal  with  our  credits,  and  after  reviewing  the  question  in  its 
various  aspects  we  clearly  saw  the  paramount  importance  of 
avoiding  any  vital  alteration  in  our  usual  methods,  and  came 
to  the  conclusion  (having  confidence  in  the  supremacy  of  our 
Navy)  that  the  shipping  routes  would  be  maintained  and  that 
our  supplies  would  be  forthcoming.  We,  therefore,  at  once 
decided  that  our  credits  should  continue  as  usual ;  in  fact,  we 
went  further,  and  we  instructed  our  travellers  that  they  were  to 
inform  our  old  friends  that  we  were  prepared  to  assist  them 
with  extended  credit  so  long  as  we  were  able  to  do  so.  The 
important  question  of  credit  having  been  settled,  we  were  free 
to  deal  with  the  difficult  problem  of  price.  We  did  everything 
in  our  power  to  keep  prices  as  low  as  possible,  knowing  full 
well  from  past  experience  in  times  of  panic  that,  in  the  nature 
of  our  business  as  stockholders,  we  are  certain  to  suffer  from 
extremes  in  tlu  long  run.  After  many  years  of  experience  we 
have  been  able  to  come  to  fairly  close  conclusions  as  to  the 
consumption  of  certain  goods  when  sold  at  given  prices,  but 
nearly  all  these  theories  have  been  upset,  and  most  remarkable 
results  in  consumption  have  obtained,  which  under  ordinary 
circumstances  we  should  have  thought  impossible.  Take  sugar 
as  an  example.  Prices  have  advanced  to  nearly  double  the 
normal  value,  and  the  consumption  might,  under  ordinary  con- 
ditions, have  fallen  at  least  25  per  cent.,  whereas  the  actual 
reduction  has  only  amounted  to  12  per  cent.  An  expert  with 
a  close  knowledge  of  the  trade  would  no  doubt  be  able  to 
account  for  a  part  of  this  unexpected  result,  but  in  its  entirety 
it  is  difficult  to  find  adequate  reasons  for  it.  The  action  of  the 
Government  in  taking  in  hand  the  dealers'  and  merchants' 
function  of  supplying  the  country  with  sugar  has  been  criti- 
cised by  some,  more  particularly  those  who  have  been  looking 
for  ODportunities  for  speculation.  The  timelv  intervention  of 
the  Government  completely  strangled  this  element,  and  un- 
doubtedly saved  the  consumer  from  paying  murh  higher  prices. 
In  order  to  carry  out  this  orogramme  the  Government  have 
constituted  a  Commission,  which  contains  some  representatives 
of  the  trade,  under  the  chairmanship  of  Sir  Henry  Primrose. 
Although,  however,  we  are  confident  that  the  best  that  can  be 
done  will  be  done, we  do  not  hide  the  fact  that  our  great  anxiety 
for  the  future  is  whether  we  shall  be  able  to  retrace  our  steps 
from  the  present  abnormal  position  to  a  normal  state  without 
heavy  loss.  These  facts  were  before  us  in  considering  the 
advisability  of  recommending  an  increased  dividend,  and  it 
was  some  time  before  we  could  make  up  our  minds  as  to  the 
prudence  of  this  step,  but  we  ultimately  derided  on  an  advance 
of  2J  per  cent,  on  last  vear's  distribution.  The  weight  and 
volume  of  the  sugar  trade  places  it  in  a  position  of  import- 
ance greater  than  any  other  article,  but  the  changes  which  have 
occurred  are  bv  no  means  confined  to  sugar.  The  retail  price 
of  tea  has  advanced  4d.  to  ^d.  per  lb.,  including  the  ex-tra  dutv 
of  3d.  Der  lb.,  and  even  this  large  increase  Ins  failed  to 
adversely  affect  the  consumption.  Unfortunately  for  our  cus- 
tomers, the  margin  of  profit,  which  was  very  narrow  previous 
to  the  rise,  has  been  further  reduced,  and  the  tea  trade  is  now 
a  very  lean  business,  both  for  the  wholesale  and  retail  grocer. 
It  is  not  possible  to  do  more  than  allude  in  a  cursory  way  t 0 
our  principal  departments,  although  there  are  sufficient  matter* 
of  interest  connected  with  each  article  to  occupy  the  whole  time 
at  our  disposal.  Our  canned  goods  trade,  both  in  London  and 
Liverpool  (the  latter  being  the  larger  market),  has  been  heavier 
than  usual,  arid  our  prospects  for  the  current  year  are  satis- 
factory. The  bombardment  of  Smyrna  is  a  matter  of  great 
anxiety  and  intense  interest  in  the  dried  fruit  markets,  and  it 
is  more  than  likely  that  the  next  season's  supplies  of  sultanas 
and  figs  will  have  to  be  found  elsewhere,  if  found  at  all.  The 
trade  at  our  branch  in  Liverpool  has  increased,  and  the  results 
are  good.  All  the  numerous  articles  in  which  we  deal  have 
been  affected  more  or  less.  There  is,  however,  an  erroneous 
impression  that  all  groceries  have  advanced  in  price.     This  is 
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by  no  means  the  case,  but,  on  the  other  hand,  there  have  been 
great  fluctuations  and  some  declines  as  well  as  many  rises. 
The  large  profits  which  are  supposed  to  have  been  made  by 
dealers  in  grocers'  foodstuffs  are  exaggerated,  and  when  the 
war  is  over  and  we  have  returned  to  normal  conditions  those 
who  have  on  balance  been  able  to  secure  any  benefit  may  con- 
sider themselves  very  fortunate.  Our  export  trade,  which  we 
expected  at  the  commencement   of  the  war  would  be   seriously 

■  <\,  has  been  much  better  than  we  anticipated,  and  jt  is 
gratifying  to  be  able  to  say  that  we  have  been  able  to  trade  in 
directions  where  the  business  has  hitherto  been  done  by  the 
Germans.     We  are  keeping  a  sharp  look-out,  and  we  hope  there 

I  e  to  follow.  Our  trade  with  the  colonies  has  also  im- 
proved. The  most  gratifying  of  all  our  experiences  has  been 
the  splendid  way  in  which  our  staff  has  responded  to  the  call 
of  the  country.     In  cases  where  they  have  been  contributing  to 

aintenance  of  theii  homes,  and  where  it  i^  necessary  that 
this  should  be  continued,  we  have  taken  over  that  responsi- 
bility. In  the  case  of.  married  men  with  families  we  have 
augmented  the  Government  allowances.  In  all  cases  we  have 
them  to  understand  that  when  they  return  we  shall  offer 

them  their  old  position  .  01  some  appointment  with  equal  ad- 

Wi  bavi  been  greatly  assisted  in  making  tin 
ph  ml  id  attitude  of  our  remaining  staff,  who  have  will- 
ingly worked  at  a  great  strain  and  longer  hours,  in  order  that 
positions  may  be  kept  open,  and  I  am  quite  sure  that  I 
shall  not  appeal  to  you  in  vain  when  I  ask  you  to  join  the 
board  in  their  expression  of  high  appreciation  of  the  way  in 
which  the  staff  have  responded  to  the  call  of  duty  at  home. 

Mr.  W.  F.   Travels  seconded  the  resolution,  which  was  carried 
unanimously. 


BRITISH    ALUMINIUM    CO.,    LTD. 

The  fifth  ordinary  general  meeting  of  the  British  Aluminium 
(  ...  Ltd.,  was  held  on  March  26  at  Winchester  House,  Old 
liroad  Street,  E.C.,  Mr.  A.  YV.  Tait  presiding. 

The    Chairman,    in    moving    the    adoption    of    the    report    and 
accounts,    said    that    the    total    trading   profit    for    the   year   was 
£272,255,  or  an  increase  of  £3,J35  as  compared  with  the  previous 
year,  which  up  to  that  time  showed  the  best  result  obtained  since 
the   company    was   incorporated   originally    in    1894.      In   March 
last,   in  common  with  other  industries,   they  experienced  a   tem- 
porary   set-bai  k    in    the   demand,    which    continued   for    several 
months,  but  about  the  middle  of  the  year  there  was  a  gradual 
improvement  in  the  position.     The  prospects  were,  however,  con- 
siderably upset  by  the  outbreak  of  war.     There  was  a  period  of 
considerable  anxiety  because  the  company  sold  its  products  prac- 
tically all  over  the  world,  and  a  large  proportion  of  the  produc- 
tion   had  usually  been   sold  in   Germany,   the    largest    user    of 
aluminium  in   Kurope.     The  war  involved  the  cancellation  of  a 
rable   number  of  orders   and  contracts,    but   in   the  year 
under  review  this  had  been  offset  by  the  increased  demand  of  the 
British   Government  and  its   allies   and  contractors   working   for 
■them.     The  result  of  the  year  wa9,   therefore,    increased   output 
and  sales,  and  the  prices  realised  were  approximately  on  the  same 
level   as   in    the   previous   year.      Costs  of   production,   however, 
were  affected,  especially  in  the  closing  months  of  the  year,  by 
the  increased  prices  of  certain  materials,  freight,  insurance,   &c. 
I:     their   opinion,   the  demand   for   aluminium  continued   to   in- 
.   but  it  was  a  little  difficult  to  forecast  the  position  after 
the    war.      At    present   a   good   demand   existed    for    it   for    war 
1  laterial,  equipment,  and  stores,  but  it  was  difficult  to  forecast 
how  far  this  exceptional  and   unusual  demand   would   be  taken 
up    in    general    commercial    development     afterwards.       In     the 
current  year  there  was  reason  to  believe  they  would  be  able  to 
market  the  greater  part,  if  not  the  whole,  of  the  production  at 
reasonable  prices.     The  question  of  the  production  for  1915  de- 
pended largely  upon  labour  and  their  ability  to  obtain  and  main- 
tain   t!  of   raw   material   and   coal.      The   re- 
made  to  the  call   to  the  colours  and  the   Government's 
paramount    call    upon    the    labour    that    remained    made    it   ex- 
tremely  difficult    for   other   employers     of    labour    to    maintain 
late   forces.     The  board  had   made   provision   for  the  de- 
ls of  members  of  the  staff  and  families  of  employees  who 
hid  joined  II.  M.  Forces,     l'heir  industry  was  largely  aspecialised 
and  a  considerable  period  of  training  elapsed  before   men 
were  able   to  s'iX;'  efficient   labour.     For  some  time  it  had  been 
Lngly  difficult  to  supply  the  gradual  wastage  to  which  he 
I.      They  were   employing  a  certain  number  of  Bel- 
but  th<*   supply  of   Belgians   capable  and   willing   to   work 

I  below   the  demand  of   the   labour  market.      Their   staff 
and   men,   however,    had     responded    exceedingly     well    to     the 

tiain  put  upon  them,  and  he  hoped  the  whole  of  the 
would  be  kept  going  nearly  to  full  capacity  during  the 
year.  With  regard  to  supplies  of  raw  material  and  coal,  the 
chief  difficulty  was  in  connection  with  the  principal  raw 
material  bauxite,  which  was  obtained  from  the  South  of  France. 
With  the  help  of  the  Foreign  Office  they  had  been  enabled  to 
obtain  supplies,  but  a  special  permit  had  to  be  secured  from 
the  French  Government  for  each  cargo,  which  often  involved 
del  'v  and  demurrage.  Further,  it  wi>  ini  leasingly  difficult  to 
necessary  freighting  facilities  to  the  works,  and  not 
only  had  there  been  large  increases  in  rites,  btlt  there  was  also 
considerable  <iffieultv  in  obtaining  freights.  The  extent  to 
Which  tins  disturbance  and  increase  in  prices  affected  them 
would  be  gathered  from  the  fact  that  they  dealt  with  approxi- 
matoly,  200,000  tons  of  seaborne  freight  in  a  year.     The  market 

II  had  also  been  affected.     Contractors  had   been    unable 
to    lelivei   theii  full   requirements,    necessitating  spot  purchases 


at  unfavourable  prices  as  compared  with  those  under  the  con- 
tracts. There  was  also  a  heavy  burden  of  insurance  covering 
marine  and  war  risks  on  raw  materials  and  metal.  It  was  not 
possible  in  any  considerable  measure  to  raise  the  price  of  the 
metal  to  compensate  for  these  increases  in  expenditure,  as  a 
large  quantity  was  contracted  for  before  these  troubles  occurred, 
and  it  had  been  the  desire  to  prevent  any  great  fluctuation 
in  price,  and  so  encourage  the  use  of  aluminium.  Preliminary 
work  for  the  erection  of  the  new  alumina  works  at  Burntisland 
was  in  progress,  and  contracts  had  been  placed  for  a  large 
part  of  the  buildings  and  plant.  Owing  to  difficult 
obtaining  labour  and  material,  it  was  not  expected  that  these 
works  could  be  in  operation  until  1916.  Buildings  and  plant 
for  the  extension  of  the  manufacture  of  carbon  electrodes  at 
the  Kinlochleven  works  was  proceeding,  and,  it  was  expected, 
would  be  completed  this  year.  The  rolling  mills  at  Warring- 
ton were  now  operating  satisfactorily  to  their  full  capacity. 
The  final  balance  of  the  purchase  price  of  the  works  at  Vige- 
lands,  Norway,  from  the  Anglo-Xorwegian  Aluminium  Com- 
pany was  completed  last  June.  This  purchase  largely  increased 
their  productive  capacity,  and  involved  an  increase  in  the 
carbon  electrode  works  at  Kinlochleven  and  the  erection  of  the 
alumina  works  at  Burntisland.  It  was  expected  that  the  whole 
programme  would  be  completed  next  year,  and  the  whole  of 
the  necessary  money  had  been  found  out  of  the  company's 
resources. 

The  report  and  accounts  were  unanimously  adopted. 


GENERAL   INVESTORS  AND    TRUSTEES. 

The  eighth  ordinary  general  meeting  of  General  Investors 
and  Trustees,  Ltd.,  was  held  on  Thursday  at  Winchester  House, 
F..C,  Mr.  John  Smith,  C.B.  (the  chairman),  presiding. 

Mr.  James  Davenport  (manager  and  secretary)  having  read 
the  notice  convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  first  pointed  out  the  changes  which  had  taken 
place  in  the  accounts  as  compared  with  those  submitted  a  year 
ago.  Proceeding,  he  said  :  The  leading  feature  of  these 
changes  is  undoubtedly  the  reduction  in  profits  earned  during 
the  year.  There  is  a  total  decrease  in  revenue  of  about  £10,000, 
and  there  is  a  decrease  in  expenses  of  just  over  £1,000,  so 
that  the  nett  decrease  of  available  revenue  (apart  from  the 
balance  brought  forward)  is  -,£9,009.  Of  course,  this  is  dis. 
appointing,  though  I  do  not  suppose  that  it  comes  as  a  surprise 
to  any  of  you.  A  substantial  part  of  our  profits  consists  of  com- 
missions and  underwriting  profits  and  other  casual  earnings 
which  are  dependent  upon  an  active  and  healthy  state  of  finan- 
cial business.  '  But  this  class  of  business  has  almost  entirely 
ceased  since  the  outbreak  of  war.  For  my  own  part,  I  con : 
I  am  agreeably  surprised  that  our  Tevenue  keeps  up  so  well. 
The  number  of  cases  in  which  interest  or  dividends  have  been 
temporarily  suspended  is  not  very  numerous.  Whether  thi- 
state  of  things  will  continue  during  the  current  year  it  is,  of 
course,  impossible  to  say.  The  classification  of  investment- 
given  in  the  report  shows  that  the  proportion  of  our  funds  in- 
vested in  bonds  and  debentures,  in  ordinary  and  preference 
shares,  and  in  freehold  and  leasehold  investments  respectively, 
remains  much  the  same  as  last  year.  In  the  case  of  bonds  and 
debentures  there  is  a  decrease  of  nearly  1  per  cent.,  while 
the  remaining  changes  are  only  fractions  of  1  per  cent.  In  the 
class  of  undertakings  there  is  an  increase  in  industrial  con- 
cerns of  2.1S  per  cent.,  and  in  other  classes  a  decrease  of  leas 
than  1  per  cent,  in  each.  In  regard  to  geographical  distribu- 
tion, investments  in  British  securities  have  decreased  about  ;,j 
per  cent.,  and  in  the  United  States  about  2  per  cent.,  while 
those  in  South  America  have  increased  3J  per  cent.,  in  British 
colonies  ii  per  cent.,  and  in  countries  not  specially  classified 
about  1  per  cent.  I  do  not  think  that  any  of  these  changes  call 
for  special  remarks.  You  will  observe  that  in  European 
countries  our  investments  amount  to  a  little  under  12  per  cent., 
and  I  may  add  that  our  total  investments  in  companies  carry- 
ing on  business  in  alien  enemy  countries  is  less  than  2  per 
cent,  of  our  capital.  As  is  probably  the  case  with  all  other 
investment  companies,  there  are  a  lew  of  our  investments  on 
which,  unless  circumstances  should  change  materially,  we  mu-t 
expect  a  loss.  To  meet  this,  although  none  of  these  losses  h 
actually  matured,  we  have  allocated  from  profits  actually 
realised  on  other  transactions,  and  available  for  this  purpose, 
a  sum  of  £9,000.  With  this  exception,  I  can  say  that,  so  far 
as  we  are  able  to  judge,  there  has  been  little,  if  any.  real  de- 
preciation in  the  intrinsic  value  of  our  securities.  When  the 
war  is  ended  we  may  expect  a  great  rebound  from  the  present 
financial  depression,  and  if  I  am  not  greatly  mistaken  there 
will  then  be  opportunities  for  making  profits  as  great  as,  if 
not  greater  than,  this  company  has  experienced  since  its  forma- 
tion. At  the  same  time,  as  I  have  indicated,  it  is  necessary  that 
we  should  act  with  caution,  and  hence  it  is  that  we  now  propose 
to  you  a  final  dividend  of  jj  per  cent.,  making  a  total  dividend 
for  the  year  of  5  per  cent.,  against  6  per  cent,  last  year.  \ 
could  easily  have  paid  the  same  dividend  as  last  year,  and 
could,  in  addition,  have  carried  something  substantial  to  reserve 
fund  ;  but  in  view  of  the  depreciation  in  market  values  to  which 
I  have  referred,  and  of  the  general  financial  situation  through- 
out the  world,  we  have  thought  it  more  prudent  to  recommend 
a  slightly  smaller  dividend  and  the  carrying  forward  of  a 
much  larger  balance  than  usual — namely,  £  13*15)  us. 

Sir  John  Harmood  Banner,  M.P..  seconded  the  motion,  which 
was  carried  unanimously. 
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March  27,  191 5. 


LAMPORT    AND    HOLT,    LTD. 

The  third  annual  meeting  of  Lamport  and  Holt,  Ltd.,  was  held 
•on  Friday  at  the  company's  London  office,  Lime  Street,  L.L., 
Sir  Owen  Philipps,  K.C.M.G.,  chairman  of  the  company, 
presiding. 

The  Secretary  (Mr.  J.  Mackenzie)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said :  Gentlemen,— It  is  just  70  years  since  this 
■old-established  business  was  founded,  and  in  rising  to  move  the 
adoption  of  the  third  year's  report  of  the  company  I  may  say 
that  it  is  a  gratification  to  the  directors  to  be  able  to  again 
recommend  a  dividend  of  8  per  cent,  on  the  ordinary  shares, 
being  at  the  same  rate  as  for  the  two  previous  years,  and  also 
to  recommend  that  a  sum  of  £100,000  be  set  aside  to  form  the 
nucleus  of  an  insurance  fund.  Since  the  business  was  incor- 
porated as  a  company  the  whole  of  the  goodwill  and  preliminary 
expenses  have  been  written  off,  and  a  reserve  fund  has  been 
formed  which  amounts  to  £200,000.  The  profits  for  the  year  1914 
were  smaller  than  for  either  of  the  two  preceding  years,  the 
amount  of  the  profits  having  been  adversely  affected  by  the  great 
war.  Those  people  who  take  their  views  from  sensational  para- 
graphs which  have  appeared  from  time  to  time  in  the  Press,  and 
which  are  based  either  on  exceptional  cases  or,  what  is  not  un- 
usual, on  an  incomplete  knowledge  of  all  the  facts,  are  apt  to 
form  somewhat  erroneous  opinions  as  to  the  effect  the  war  has 
had  up  to  the  present  on  many  great  shipping  companies. 
In  the  case  of  this  company,  as  in  the  case  of  many  others, 
the  first  five  months  of  the  war,  which  period  is  covered 
by  the  accounts  now  before  you,  was  a  period  of  great  anxiety 
and  difficulty.  We  all  hope  that  the  war  will  be  brought  to 
a  glorious  and  satisfactory  conclusion  at  the  earliest  possible 
moment,  but  I  trust  that  those  who  criticise  shipowners  will 
not  forget  that  it  is  the  shareholders  in  shipping  companies 
who,  for  a  very  moderate  average  return  on  their  capital  in- 
vested in  a  business  which  from  its  very  nature  is  bound  to  be 
speculative,  have  provided  the  funds  to  build  the  great  mer- 
cantile fleet  of  over  20,000,000  tons  which  Britain  possesses 
to-day.  Next  to  the  enormous  movements  of  troops  from  all 
over  the  world,  which  have  been  carried  out  in  safety  by  British 
liners  owing  to  the  ever-watchful  care  of  the  Navy,  nothing 
has  in  ray  opinion  been  more  remarkable  in  this  war  than  the 
fact  that  the  British  Navy  has  in  less  than  eight  months  caused 
the  enemy's  cruisers  to  be  cleared  from  the  high  seas,  and 
although  one,  or  possibly  two,  of  these  commerce  raiders  are 
believed  to  be  still  at  large,  I  have  no  doubt  that  before  long 
they  will  either  be  sunk  or  ignominiously  interned  in  neutral 
ports,  like  so  many  of  their  fellows.  The  German  submarines 
may  continue  to  sink  a  few  peaceful  trading  vessels,  but  the 
boasted  blockade  of  British  ports  has  proved  nothing  more 
than  bluff.  You  will  see  by  the  report  that  Out  of  about 
40  steamers  owned  by  the  company  we  had  two  captured  by  the 
enemy's  cruisers,  viz.,  the  Cervantes,  one  of  our  older  cargo 
steamers,  and  the  passenger  and  meat  steamer  Vandyck. 
These  two  vessels  were  taken  in  October  last  in  the  South 
Atlantic  by  the  Karlsruhe,  but  I  am  pleased  to  say  the  pas- 
sengers and  crews  were  all  landed  safely.  Both  steamers  were 
insured  in  a  war  risk  association,  but,  of  course,  it  is  impos- 
sible to  replace  these  steamers  at  anything  approaching  the 
amount  received  from  the  underwriters.  And  while  on  this 
subject  I  should  like  to  point  out  that  although  the  war  risks 
associations,  in  which  the  Government  participate  to  the  extent 
of  80  per  cent,  of  the  profit  or  loss,  as  the  case  may  be,  have  so 
far  worked  very  fairly  for  tramp  steamers  and  cargovsteamers 
of  medium  or  low  value,  they  have  been  found  to  throw  a 
heavy  and,  in  my  opinion,  an  unfair  burden  upon  high-class 
passenger  steamers  of  high  value.  You  will  be  interested  to 
hear  that  the  company  have  a  number  of  steamers  at  present 
building,' which  were  contracted  for  before  the  war. 

Mr.   Arthur   Cook    seconded    the  motion,   which  was  carried 
unanimously. 


of  the  corresponding  period  in  previous  year,  but  since  that 
time  the  war  had  caused  a  considerable  diminution  in  the 
amount  of  new  business.  The  expenses  of  management  were 
slightly  less  than  in  1913.  Including  a  donation  of  £250  to 
the  National  Relief  Fund,  the  expenses  of  management  were 
6.7  per  cent,  of  the  premium  income,  as  compared  with  7  per 
cent,  in  the  previous  year.  After  making  full  provision  for 
the  maintenance  of  the  existing  rate  of  abatement  of  premium, 
the  actuarial  valuation  showed  a  surplus  of  £68,424,  includ- 
ing £20,164  brought  forward  from  1913.  The  surplus  was 
larger  than  usual,  and,  had  it  not  been  for  the  serious  deprecia- 
tion in  the  value  of  securities  caused  by  the  war,  would  have 
allowed  of  an  increase  in  the  rate  of  abatement  of  2  per  cent. 
The  outstanding  feature  of  the  year's  working  was  the  depre- 
ciation in  the  market  value  of  investments.  The  directors  had 
adopted  the  suggestion  of  the  Board  of  Trade  and  had  given 
their  certificate  on  the  basis  of  the  Stock  Exchange  prices  as 
on  December  31,  1913,  for  securities  held  on  that  date,  and  at 
cost  price  for  those  purchased  since.  They  had,  however, 
considered  it  most  necessary  to  provide  for  the  depreciation 
which  had  occurred  since  December  31,  1913,  and,  in  order 
to  do  this,  had  written  down  certain  securities  to  the  extent 
of  £25,000,  and  added  a  further  £25,000  to  the  investments 
reserve  fund,  bringing  it  up  to  £100,000.  It  was  very  satis- 
factory that  it  had  been  found  possible  to  provide  this  sum  of 
£50,000  out  of  the  profits  for  the  year  without  having 
in  any  way  to  deplete  the  general  reserve  fund  of 
/■i5.ooo.  During  the  past  five  years  they  had  provided  close 
on  £100,000  for  the  depreciation  in  the  market  value  of  invest- 
ments, but,  in  spite  of  that,  they  had  in  the  same  period  in- 
creased the  rates  of  abatement  of  premium  no  less  than  3  per 
cent,  and  strengthened  the  valuation  reserves.  So  long  as  the 
fall  in  the  value  of  securities  was  due  solely  to  the  increased 
value  of  capital,  and  so  long  as  there  was  no  necessity  to 
realise  at  the  low  prices,  the  ultimate  effect  of  such  deprecia- 
tion on  the  finances  of  an  assurance  company  was  not  altogether 
harmful,  owing  to  the  increased  interest  obtained  on  new 
investments.  This  compensating  advantage  was  now,  unfortu- 
nately, more  than  counterbalanced  by  the  increased  income-tax. 
It  was  impossible  to  predict  what  the  ultimate  effect  of  the  war 
would  be  on  this  and  other  assurance  companies,  but  the  finan- 
cial strength  of  the  society  was  such  that  they  could  confi- 
dently face  the  future  with  the  expectation  that  before  long 
they  would  be  able  to  resume  the  periodical  increase  in  the 
rates  of  abatement  of  premium. 

Mr  J.   B.   Wimble  seconded  the   motion,   which  was  unani- 
mously adopted. 


FINANCIAL  ADVICE. 


You  can  always  obtain  gratis  the 
best  advice  regarding  your  stocks 
and  shares  through  the  medium  of 
the  Jlnswers  to  Correspondents 
column  of 


METROPOLITAN    LIFE    ASSURANCE. 

The  ordinary  general  meeting  of  the  Metropolitan  Life 
Assurance  Society  was  held  on  Thursday  at  the  City  Terminus 
Hotel,  Cannon  Street,  E.C.,  Mr.  William  F.  Courthope  pre- 
siding. 

The  Secretary  (Mr.  Bernard  Woods)  having  read  the  notice 
convening  the  meeting  and   the   report  of  the  auditors, 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  surrenders  last  year — £23,472  2s.  nd. — 
were  considerably  larger  than  usual.  This  was  not  due  to  the 
war,  but  simply  to  the  fact  that  in  the  first  three  months  of 
1914  several  policies  of  large  amount,  which  had  been  in  force 
for  many  years,  were  surrendered.  Since  the  outbreak  of  the 
war  the  amount  paid  in  surrenders  had  so  far  been  less  than 
usual.  Claims  by  death  had  arisen  under  nr  policies,  assuring 
£09,308,  compared  with  200  policies  for  £179,516  expected  and 
provided  for.  The  actual  claims  were  only  56  per  cent,  of  the 
expectation,  and  were  the  lowest  for  any  year  since  1851.  The 
average  aere  at  death  was  68  ;  80  per  cent,  of  the  claims  fell  on 
lives  aged  60  and  upwards,  50  per  cent,  on  lives  aged 
70  and  upwards,  and  14  per  'cent,  on  lives  over 
80.  This  favourable  mortality  experience  had  resulted 
in  a  handsome  surplus.  During  the  year  they  issued 
164  policies  for  £296,663,  the  net  new  business  being  £226,563, 
as  compared  with  £253,683  in  1913.  At  the  end  of  July  last 
the  amount  of   new   business  completed   exceeded   the  average 
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NUNDYDROOG   CO. 

The  twenty-second  ordinary  general  meeting  of  the  Nundy. 
droog  Co.,  Ltd.,  was  held  on  Wednesday  at  the  Cannon  Street 
Hotel,  Captain  W.  li.  McTaggart,  D.L.,  J. P.  (the  chairman), 
•  ling. 

The  Secretary  (Mr.  \Y.  L.  Hayley,  l'.C.I.S.)  read  the  notice 
convening  the  meeting. 

The  Chairman  said  that  during  the  past  year  89,950  tons  of 
quartz  were  treated  at  the  mill,  yielding  73,081  oz.  of  gold, 
and  at  the  cyanide  works  95,633  tons  of  tailings  were  dealt 
with,  producing  6,843  oz.  of  gold,  the  total  being  79,924  oz. 
of  bar  gold,  valued  at  ^303,551.  The  extraction  by  the  two 
processes  was  17  dwt.  iO  gr.  of  gold  per  ton.  The  new  slimes 
plant  commenced  working  towards  the  end  of  October  last,  but 
no  clean-up  was  made  during  the  year  under  review,  as  only 
a  comparatively  small  tonnage  had  been  treated.  It  was  now, 
h  .wiver,  in  regular  and  satisfactory  working  order,  and  in 
February  last  6,223  tons  of  slimes  were  treated,  which  pro- 
duced 424  oz.  of  gold.  The  revenue  expenditure  for  the  year 
was  ,£145,010,  and  the  receipts,  after  allowing  for  royalties, 
,£286,812,  leaving  a  profit  of  ,£141,802.  After  paying  the  final 
dividend  for  1913,  a  balance  of  ,£11,321  remained  to  the  credit 
of  profit  and  loss,  and  to  this  had  been  added  .£249  interest  and 
the  profit  for  the  12  months,  £141,802,  these  sums  together 
making  ,£153,372.  The  total  debits  amounted  to  ,£106,465, 
leaving  a  credit  of  £46,907.  Out  of  the  latter  sum  a  balance 
dividend  of  is.  4d.  per  share  was  paid  on  the  iSth  inst.,  leav- 
'n8  . /-9>'73  lo  he  carried  forward.  Two  interim  dividends 
having  been  paid,  amounting  together  to  2s.  2d.  per  share, 
the  total  distribution  for  the  year  was  therefore  3s.  6d.  per 
share,  less  income-tax.  The  total  dividends  paid  by  the  com- 
pany to  date  amounted  to  upwards  of  ,£2,100,000.  The  com- 
pany had  contributed  ,£525  to  the  National  Kelief  Fund,  ,£210 
to  the  British  Red  Cross  Society,  and  ,£210  to  the  Indian 
Soldiers'  Fund.  The  board  felt  sure  that  this  action  would 
meet  with  the  shareholders'  unanimous  approval.  (Hear,  beat.) 
The  Indian  and  General  Mining  Trust,  Ltd.,  the  whole  of  the 
issued  capital  of  which  was  held  by  this  company,  was  inte- 
rested in  the  North  Anantapur  Gold  Mines,  the  Jibutil  (Anan- 
t.tpur)  Gold  Mines,  and  the  Kolar  Mines  Power  Station. 
Reports  from  the  North  Anantapur  mine  continued  to  be  satis- 
factory.    That  company   paid  a   dividend    at   the   rate   of   22J 


per  cent,  on  the  preference  shares  and  6d.  per  share  on  the 
"r"  I  i"  respect  of  the  year  ended  June  30  last,  and 

on  February  25  the  directors  declared  a  dividend  on  the  prefer- 
ence share,  at  tin-  rate  of  20  per  cent,  per  annum  for  the  half, 
year  ended  December  31,  1914.  At  the  Jibutil  mine  latterly 
-',400  tons  of  quartz  per  month  had  been  crushed,, 
yielding  from  709  oz.  to  756  oz.  of  fine  gold.  Some  additional 
tal  would  be  required  for  extending  the  exploratory  mining 
work  of  the  company  and  increasing  the  capacity  of  the  mill. 
Mr.  Arthur  E.  Taylor,  one  of  their  managers,  had  recently 
visited  the  mines,  and  had  now  arrived  safely  in  this  countrv 
after  his  long  journey.  The  board  were  glad  to  have  the 
opportunity  to  confer  fully  with  him  concerning  all  the  im- 
portant matters  relating  to  the  company's  affairs.  He  con- 
cluded by  moving  the  adoption  of  the  report  and  accounts. 

Mr.  John  Taylor,   M.Inst.C.E.,  seconded  the  motion. 

Mr.  Edgar  Taylor  gave  an  exhaustive  account  of  the  develop- 
ments at  the  mine,  and  said  that  the  year  had  been  on  the 
whole  a  good  one  for  the  property.  The  very  slight  decrease 
in  the  returns  of  gold  was  entirely  due  to  a  greater  proportion 
of  the  tailings  handled  consisting  of  material  treated  a  second 
time,  «.nd  necessarily  of  lower  grade.  The  •underground  work 
which  had  been  carried  out  had  resulted  in  an  addition  of 
14,000  tons  to  the  reserves  of  ore,  these  now  standing  at  164,800- 
tons. 

The   motion    was  carried   unanimously. 

The  retiring  directors,  Captain  W.  B.  McTaggart  and  Mr. 
P.  C.  C.  Francis,  were  reelected,  and  the  proceedings  ter- 
minated with  a  vote  of  thanks  to  the  chairman  and  directors, 
the  manager,  the  secretary,  and  the  staff  at  home  and  in  India. 


Canada  Nokth-West  Land  Co.,  Ltd.— A  considerable  in- 
crease of  5,436  acres  to  9,398  acres  is  recorded  in  the  sales  of 
farm  lands  during  1914,  and  although  the  average  price 
realised  was  I4.06  lower  at  $13,57,  the  gross  receipts  rose  by 
•57.665  to  $127,543.  This  has  been  transferred  to  the  profit  and 
loss  account,  and  a  further  distribution  on  realisation  of  assets 
of  $5  per  share  is  made,  compared  with  two  payments  in  the 
previous  year,  leaving  $1,389,666  or  $208,984  less  to  be  carried 
forward. 


PUBLIC     INCOME     AND    EXPENDITURE. 


The    following   are    the   receipts   into    and   issues    out   ot    the 
Exchequer  between  April  i,  1914,  and  March  20,  1915  : — 


RhVKNUK 
AND  OTHER  RECEIPTS. 


Estimate 

for  the 

year 

1914-15. 


Bal.incts   ni    K\<:heqiu-r  on   April  i- 

Bank  of  England    

Bank  of  Ireland 


Total  Receipts 

into  the 
Exchequerfrom 
April  1,  it, 14,  to 
March  20,  1915 


Total   Receipts 

into  the 
Exchequerfrom 
April  1,  1913,  to 
March  21, 1914. 


Revenue. 


Customs  

Excise  

Estate,  &c.t  Duties 

Stamps 

Land  Tax  and  House  Duty  .. 
Property  and  Income  Tar  and 

Super  Tax    

Land  Value  Duties  

Post  Office   

Crown  Lands 

Receipts    from     Suez     Canal 

Shares  and  Sundry  Loans. . 
Miscellaneous 


34,95o.ooo 

38,950,000 

27,770,000 

7.575,ooo 

2,700,000 

61,481,000 
350.000 

29.530,000 
530,000 

1,370,000 

4,000,000 


Revenue 


209,206,000 


Total,  including  Balance  .    

Othkr   RacKXFTB. 

Repayment  of  advances  for  bullion 

Repayment  of  advances  for  Interest  on  Ex- 
chequer Bonds  under  the  Capital  Expendi- 
ture (Money)  Act,  1904 

I*or  Treasury  Bills  [net!  amount] 

For  War  st.n-k  ana  War  Bonds     

Pot  Exchequer  Bonds,  toao 

Under  Telephone  Transfer  Act,  191  r 

Undei     :  (Money)  Act,  1913    

Under  Poal  office(London)  Railway  Act,  1913. 

Under  Military  Works  Acts,  1897  to  1903  ... 

Under  Land  Registry  (New  BnUalnge)  Act,  1900 

East  Africa  Protectorate  Loan;  Kt-p.tyments 
on  account  of  Principal  and  Interest    

Canard  Loan  —  Repayment  on  Account  of 
Principal 

Suez  Canal  Drawn  Share* 

China  Indemnity 

Temporary  .vu  auces— 
l  tendency    

Wavs      and       M«  ans    (including    £38,500,000 

airy  Bills  in  1914-15,  and  £ 6,500,000  in 

I9«3-U) 


£ 
9,349,053 

1,085,467 


10,434.519 


37,226,000 
41,015,000 
27,196,000 
7,300,000 
2,420,000 

64,823,000 
392,000 

29,250,000 
400,000 

1.256,367 

5,868,523 


217,266,890 


Total 700,577 . 


227,701,409 
3,100,000 


121,827 
64,150,000 
267,000,000 

34,000,000 

2,750,000 
97.000 
20,000 


2,"5 

130,000 
12,505 
332,114 


101,161,000 


£ 
5.389.135 
940,025 


6,329,160 


34.499,000 
39,010,000 
26,573,000 
9,550,000 
2,560,000 

44,133,000 
689,000 

30,540,000 
480,000 

1,566,429 
'.267,353 


191,866,782 


198,195,942 
1,200,000 


121,827 
5,000,000 


J,9J9.»49 

90,000 
7,000 

IO,COO 

2,115 
130.000 

8.428 

57>,607 


10,000,000 


221,276,163 


On  May  20,  1913,  Exchequer  Bonds  tor  £380,000  were  issued  under  Ihe 
Telephone  Transfer  Act,  1911,  in  part  payment  of  the  purchase  money  of  the 
N.uion  U  Telephone  Company's  undertaking.    This  transaction  does  not  appear 

in  tin-  above  statement,  as  it  did  not  involve  any  Exchequer  receipt  or  issue 

(Cu^h 


EX[*KNDITURE 
AND  OTHER    ISSUES. 


Estimate  for   I     .     .     £"",? 

the  year  1914-15  °"'  of    ,he   Ex" 

(including    'chequer  to  meet 

supplementary  lPa)meI"»   from 

grants).      'April  1,  1914,  to 

March  20,  1915 


Total  Issues 
out  of  the   Ex- 
chequer to  meet 
payments   from 
April  1,  1913,  to 

March  21, 1914. 


KxrKNDITUR*. 

Permanent  Charge  of  Debt   . . 
Interest,  &c.,  on  War  Debt .. 

Road  Improvement  Fund 

Payments  to   Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


£ 
30,750,000 
3,443.ooo 
'.545.CO0 

9,885,000 

1,706,000 
532,511,000 


569,840,000 


Expenditure    

Other  Issues. 

For  Advances  for  Bullion  

For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act, 

1904 

Under  Telephone  Transfer  Act,  191 1 

UnderTelegraph  (Money)  Act,  1913 

Under  Post  Office  (London)  Railway  Act,  1913 

Under  Military  Work*  Acts,  189710  1003 

Under  Land  Registry  (New  Buildings)  Act,  1900 
Under  Public  Buildings  Expenses  Act,  1903  .. 
Old    Sinking    Fund,     1907-8,     issued    under 

Section  9  of  the  Finance  Act,  1908 

Old  Sinking  Fund,  1910-11 — 
Issued  under  the  Finance  Act,  1911— 

Section  16  (1)  (6) 

Section  16  (1)  (c) 

Old  Sinking  Fund,  1911-12— 
Issued  under  the  Anglo-Persian  Oil  Com- 
pany (Acquisition  of  Capital)  Act,  1914 

Old  Sinking  Fund,  191213,  issued  to  reduce 

Debt  

Old  Sinking  Fund,   191 3- 14,   issued  to  reduce 

Debt    

East   Africa   Protectorate  Loan   Repavmcnts, 
issued  to   reduce   Debt  under  the  Finance 

Act,  191 1 

Cunard  Loan  Repayments — 
Issued  to    reduce  debt  under  the  Cunard 

Agreement  ( Money)  Act,  1904 

Suez  Canal  drawn  shares,   issued   to  reduce 

debt  under  the  Finance  Act,  i3o8 

China  Indemnity,  issued  to  reduce  Debt  under 

the  Finance  Act,  1906 

Temporary  Advances  repaid — 

Deficiency    

Ways  and  Means  (including  Treasury  Bills 
£38.500,000  in  1914-15,  and  £6,500,000  in 
i9'3-'4)  


•   £ 
'9.475.5'7 
2.171.708 

'.395.272 

7,706,010 

'.603,347 
481,497,105 


513,848,959 
3.O55.0OO 


Balances  in  Exchequer 
Bank  of  England 
.  of  Ireu 


Bank 


and  

Total  


Mar    20.  1  Mar.  21. 

£  £ 

75.975.89r  17.56j.181 

'.605,439!  1.211,404 


751,000 

95.114 
2,115 

130,000 
",503   I 
332,114 

tot, 121,000 


23,768,973 

1,263,491 

8.534.5S5  ; 

«,6'1.974 

M9."5\-65 


'84.239,788 
1,025,000 


'21,827 

I2i,8»7> 

3,150,000 

3.939.249 
90,000 

97,000 
20,000 

7,000 

7.000 

10,000 

58,000 

tsO,  D0O 

110,000 
85.000 

88.500- 

180,069 


»,"S 

130,000 

8,4t8 

57',6o7 

1,000,000 
10,000,000 


622,996,634 


77.58'.S3« 


MMM  5>3 


'8.776.5*5 


7QQ.sT7.970 


111.276.168 


Memo.— Treasury  Bills  outstanding  on  Mar.  20,  1915:— 

ssued  by  Public  Tender       

Bills  otherwise  issued 

Treasury,  March  22, 1915.  Total 


£72,500,000 
4.650.000 

_S 
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March  27,  1915- 


BANCA    GOMMERGIALE    ITALIANA, 

Head  Office:     MILAN. 

WITH   BRANCHES   IN   ALL  THE   PRINCIPAL   CENTRES   OF   ITALY. 
.LONDON  OFFICE:  1,  Old  Broad  Street,  E.C.  West  End  Branch:    12,  Waterloo  Place,  Regent  Street,  S.W. 


ENRICO  CONSOLO,  Manager. 


A.  ROSSI,  ) 

R.  B.  HANDLEY,    f    Sub-Managers, 

G.  COSTA,  ) 


Telegraphic  Address  :     "  Italiana." 

LONDON  BANKERS  :    Bank  of  England  ;    London  City  and  Midland  Bank,  Ltd.  ;    London  County  and  Westminster  Bank,  Ltd. 

National  Provincial  Bank,  Ltd.  ;    London  and  South-Western  Bank,  Ltd. 


LIABILITIES,  December  31st,  1914. 


Capital  Subscribed 

Reserve  Fund... 

Bills  Payable 

Acceptances  against  Credits  and  Securities 

Deposits  and  Current  Accounts      

Pension  Fund 

Guarantees       

Securities  Deposited 

Other  Liabilities         

Profit  and  Loss  

Rebate  on  Bills  


£6,240,000 

2,328,000 

786,626 

933,423 

29,810,797 

464,750 

2,537,856 

32,359,572 

53,892 

1,022,607 

124,497 


£76,662.020 


ASSETS,  December  31st,  1914. 


Cash  in  Hand  ...         

Bills  receivable        

Bills  for  Collection 

Loans  and  Advances 

Participations  in  other  Banks        

Government  Securities,  Railway  and  other  Bond 

and  Shares         

Current  Accounts     ...         

Syndicates     

Bank  Premises 

Guarantee  as  per  contra      

Securities  as  per  contra      

General  Expenses 


£3,224,939 
17,492,569 

737,283 
2,996,731 

630,021 

2,302,980* 

12,254,663 

809,087 

692,428 

2,537.856 

32,359,572 

623,891 

£76,662.020 


*  Of  which  £422,000  belonging  to  the  Pension  Fund. 

Correspondents  of  the   Royal  Italian  Treasury,    Rome.       Agents  in   London    for  the   Banqus   Francaise  et   Italienne  pour 
l'Amerique  du  Sud,  San  Paulo,  Rio  Janeiro,  Buenos  Ayres,  &c. 

Societa  Commerciale  d'Oriente,  Milano  ;   and  Antivari,  Bari,  Durazzo,  Scutari,  Tripoli,  Venice,  &c. 
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No  Deluding  Peace 

Essays  on  the  Main  Lines  upon 
which  alone  Peace  can  be  granted 
to    the     Aggressor    in    this    War. 

By    A.    J.    WILSON. 

''Will  stir  the  blood  of  any  Briton  who  reads  them." — Financial  News. 

"  The  articles  are  written  with  the  accustomed  vigour  that  is  attached  to  anything  that  comes  from  the 
pen  of  Mr.  Wilson,  and  might  well  be  studied  by  those  inclined  to  consider  matters  a  little  way  ahead." — 
Standard. 

"  It  is  a  book  the  public  should  consult  alike  for  its  freshness  of  thought  and  its  vigour  of  style." — 
Daily  Chronicle. 


London:  "THE  INVESTORS'  REVIEW,''  Norfolk  House,  Norfolk  Street,  W.C. 


Printed  by  the  St.  Clements  Press,  Ltd.,  Portugal  Street,  Kingsway,  London,  W.C,  for  the  Proprietors  of  The  Investors'  Review  and  Published 
by  Clement  Wilson,  Norfolk  House,  Norfolk  Street,  Strand,  W.C— March  27,  1915. 
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THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED     1SSO. 

Subscribed  Capital        Yen  48,000,000 

Capital  Paid  Up Yen  30,000,000 

Reserve  Fund         Yen  19.250,000 

fltaj  Office:  YOKOHAMA. 
Branches  ami  Agencies  at 
Anmnx  Hslen  Hankow.  Lyons  Sao  Francisco. 

Bombay,  Harbin.  Nagasaki  Shanghai. 

Calcutta.  Honolulu.  Newcbang.  TleLling. 

Changchun.  Hong  Kong  New  York.  Tientsin. 

Dairen  (Dainy).  Kobe  Osaka.  Tokyo. 

Pengtlen  (Mukden).     Liaoyang.  Peking.  Tsingtau. 

Los  Angeles.  Ryojun  (Port  Arthur) 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  ot  Credit  on  above  places  and  elsewhere, 
and  transaots  General  Banking  Business 
Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Offioe:  7,  BISHOPSGATE,  E.C. 

K.    TATSUMI,  Manager. 

THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head   Office:    15,  Graccchurch   Street,   London,   E.C. 

Capital  Authorised          £1,500,000 

Capital  Issued      1,125,000 

Capital  Paid  Up 562,500 

Reserve  Fund      500,000 

Branches : 
INDIA,    BURMAH.    CEYLON,    STRAITS 
::       SETTLEMENTS,    AND    CHINA. 

The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  of  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

the  East,  on  terms  to  be  had  on  application. 
DEPOSITS  received  for  one  year  at  4  per  cent,  per  annum.     Rates  for  other 

periods  on  application. 
On  current  accounts  interest  is  allowed  at  2  per  cent,  per  annum  on 
daily  balances. 


CHARTERED  BANK  OF  INDIA, 
AUSTRALIA,  AND  CHINA, 

38,   Bishopsgate,    London,    E.C. 

Incorporated  by  Royal  Charter. 
Capital,  £1,200,000.     Reserve  Fund,  £1,800,000. 

Court  of  Directors. 


SIR  MONTAGU  CORNISH 

TURNER,  Chairman. 
SIR    HENRY     S.     CUNNINGHAM, 

K.C.I.E. 
THOMAS  CUTHBERTSON,  Esq. 
SIR  ALFRED  DENT,  K.C.M.G. 


WILLIAM       HENRY       NEVILLE 

GOSCHEN,  Esq. 
Thk   Rioht    Hon.  LORD  GEORGE 

HAMILTON,  G.C.S.I. 
WILLIAM  FOOT  MITCHELL, 

LEWIS  ALEXANDER  WALLAC* 


Manager*:  T.  H.  WHITEHEAD  and  T.  FRASER. 
Sub-Manager:  W.  E.  PRESTON. 


(Esq. 


Bankers: 

THE    BANK    OF    ENOLANI). 

TMH    LONDON    CITY    AND    MIDLAND    BANK,    Limited. 

THK   LONDON  COUNTY  &  WESTMINSTER    BANK.    Limited. 

THE    N»TION»L    PROVINCIAL    B>NK   OF  HNOL'NO.    Limited 

TUB    NATIONAL    BANK    OF   SCOTLAND.    Limited. 


The  Corporation  buy  and  receive  for  collection  Bills  of  Exchange,  grant 
Drafts  and  transact  general  banking  business  connected  with  the  East. 
DEPOSITS  OP  MONEY  are  received  for  fixed  periods  on  terms  which 
may   be    ascertained  on  application.       Interest  payable    half-yearly. 
30th  June  and    wst   December. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Hud  Oftice—  71  Old  Broad  Street.  E.C. 

Subscribed  Capital  £1,276.747     lO    O 

Paid  up  Capital 669.545       O    O 

Reserve  Fund  and  Undivided  Profits  295,071      11     2 

Reserve  Liability  of  Proprietors  ..  607,202     10    O 

REMITTANCES  made  bv  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 
Branches  and  Agents. 

BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 

DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 
on  application,  and  Banking  Business  of  every  description  conducted 
with  Australia. 


PIGKONG   AND    SHANGHAI    BANKING    CORPORATION. 
CAPITAL,  all  paid  up        S  15,000,000 
RESERVE     FUNDS. 
Sterling  Reserve,  held  in  London  at  exchange  of  2a.  per  *  -  £1,500,000  Sterling,  invested   in  Cornels 
and  other  Sterling  Securities , *1S,000.000 
Silver  Reserve $18,000,000 
f  33,000  M* 
Reserve  Liability  of  Proprietor » 1 5,000  00* 
COURT   OF    DIRECTORS    AND    HEAD   OFFICE    IN    HONGKONG. 
LONnoX  COMMITTEE 
SIR    THOMAS    JACKSON.  Bart.,  Chairman. 
IY  KESWICK,  Esq.,  M.P.          |         SIR  CARL   MEYER,  Bart.         I         WM.   GA1R    RATHBONE,   Esq.         |          ).  R.  it.  SMITH,  Esq. 
DEPOSITS  recel                      i  periods  at  rates  which  can  be  ascertained  on  application. 
SIR   CHARLES    ADDIS,           \  Managers  in  Lnndon                                         IOHN  MacLENNAN.  Sob  Maoefar. 
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BANKS. 


STANDARD    BANK 
or  SOUTH    AFRICA,  ltd. 

Bankara  to  the  Government  of  tho  Union  of  South  Africa  In  Capo  Province  I 

to  tho  Imperial  Government  In  South  Africa,  and  to  the  Administration  of 

Rhodesia. 

SUBSCRIBED    CAPITAL- 


PAID-UP  CAPITAL  . . 
RESERVE  FUND  .. 
UNCALLED    CAPITAL 


Wm.  Rcierson  Arbulhnot.  Esq 

Sir  David    Miller   Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  R.  Dickinson.  Esq. 
fames  Fairbairn  Finlay,  Esq.,  C.S.I. 


BOARD  OF    DIRECTORS. 


£6.194.100 

£1.548.525 
£2,000.000 
£4.645.575 

£8.194.100 


Horace  Peel,  Esq. 
William  Smart,  Esq. 
Right  Hon.  Lord  Svdenham,  G.C.S.I., 
G.C.M.G.,  G.C.I.E.  „„D 

Right  Hon.  Lord  Welby,  P.C.,  G.C.B. 


HEAD  OFFICE:  10,  CLEMENTS  LANE,  LOMBARD  ST.,  LONDON,  B.C. 
Hamburg  Agency:  ay,  ALSTERDAMM. 
New   York   Agency:    55,   WALL    STREET 
OVER    200  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

EVERY   DESCRIPTION    OF    BANKING   BUSINESS   transacted  with  the  Cape  Province, 

Natal.  Orange     Free    state,   Transvaal,   Rhodesia.    Nyasaland.   East    Africa    Protectorate. 

Uganda,  Zanzibar,  Portuguese  East  Africa    and  the  Belgian  Congo,  and  with  the  Bank's 

Agencies  in  Hamburg,  New  York.  <»n<1  elsewhere. 
CURRHNT  ACCOUNTS  areopened  on  the  usual  terms. 

DEPOSITS  RECEIVHD  for  fired  periods  at  rates  which  may  be  ascertained  on  application. 
BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEi.RAPHlC  REMITTANCES  made.  _     . 

LBTTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 
THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  available  in  all  parts  of  the  world. 
COMMERCIAL  LETTERS  OF  CREDIT  Issued. 
PURCHASE  and  SALE  ol  Stocks  and  Shares  effected. 
DIVIDENDS,  ANNUITIES,  Etc.,  -eceiv.  d. 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Officers  0/  the  Bank  are  bound  not  to  disclose  the  transaction  o/any  0/ its  customers. 

NOEL  JENNINGS,  London  Manager. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1862. 

Authorised  Capital £4,000,000 

Paid-up  Capital 1,800,000 

Reserve  Fund 2,000,000 

BRANCHES- 
ARGENTINE.—  Buenos    Aires,    Rosario,     Mendoza,    Concordia,    Bahia 
Blanca,    Cordoba,  Tucunian,   Parana,   Barracas   (Buenos  Aires),  Once 
(Buenos  Aires),  Boca  (Buenos  Aires),  Calle    Santa   F6  (Buenos  Aires), 
Calle    B    de    Irigoyen    (Buenos    Aires).      URUGUAY.  — Montevideo, 
Montevideo   Agency    (Calle    Rio    N*gro),    Paysandu    (Agency),    Salto 
(Agency).      BRAZIL.—  Rio    de    Janeiro,    San    Paulo,    Santos,     Per- 
nambuco,  Para.  Bahia,  Vict<  ria,  Curityba,  Manaos  (Agency).    CHILI— 
Valparaiso.     FRANCE— Paris  (16  Rue  Halevy)      BELGIUM— Antwerp 
(22  Plac-de  Meir).  Agency  in  New  Yo  k  and  Agrnts  throughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cahle  Transfers  issued      Bills  negotiated, 
advanced  "Pon  t  r  <=ent  for  collection.— 7.  Princes  Street,  E.C 


CANADA. 


THE    BANK   OF 
BRITISH    NORTH    AMERICA. 


Established  1836.  INCORPORATED  by  ROYAL  CHARTER  1840. 

£1,000,000.  RESERVE  FUND  ..  £620,000. 

~    LONDON,  E.C. 


PAID-UP  CAPITAL 

Head  Office:— 5,  GRACECHURCH  STREET 


F.  R.  S.  BALFOUR. 
J.  H.  BRODIE. 


Court  of  Directors. 
J.  H.  MAYNE  CAMPBELL. 
E.  A.   HOARti. 
E.  GEOFFREY  HOARE. 


F.  LUBBOCK. 

C.  W.  TOMKINSON. 

G.  D.  WHATMAN. 


SPECIAL  FACILITIES  FOR  COLLECTION  OF  BILLS,  &c. 


Daptraits  received  at  rates  which  m  iy  be  obtained  on  application 


ALL     KINDS     OF      BANKING      BUSINESS     TRANSACTED 


BSTABI.ISHBD  IN 
1817. 


BANK  OF   MONTREAL. 

Capital  Paid-up,  $16,000,000.         Reserve  Fund,  $16,000,000. 
Undivided  Profits,  $1,232,669. 

President  .       .       H.  V.  MEREDITH,  Esq. 

Head  Office  and  Board  of  Directors     -       -  MONTREAL. 

General  Manager Sir  FREDERICK  WILLIAMS.TAYLOR. 

Assistant  General  Manager A.  D.  BRAITH  w  AITE.  Esq. 

Branches  and  Agencies  throughout  Canada  and  Newfoundland  ;  also  at  New  York,  Chicago  and 
Spokane  in  the  United  States,  and  at  Mexico  City. 

London  Offices:  47,  Thread  needle  Street,  E.C, 

and  9,  Waterloo  Place,  Pall  Mall,  S.W. 

Committee  :    Sir  THOMAS  SKINNER,  Bart.        A.   MACNIDER,    ESQ, 
GEORGE   CYRIL    CASSELS,    ESQ..  Manager. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

The    Bank    undertakes    Monetary    business     with   all    parts   of  Canada,    Newfoundland 
snd  the  United  States,  and  Issues  Sterling  and  Currency  Drafts  and  Cable  Transfers. 

The  UNION  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incorporated  1880. 

Authorised  and  Issued  Capital,  £6,000,000. 
Paid-up  Capital,  £2,000,000;  Reserve  Fund,  £1,960,000;  together   £3,960,000 

Reserve  Liability  of  Proprietors 4,000,000 

Tc  al  Capital  and  Reserves £7,960,000 

H5A.DJ?.FF,OE  ■  71,  CORNHILL,  LONDON.  E.C 

DRAFTS  are  granted  on  tLe  Bank's  Branches  throughout  the  Australian 
States,  and  Dominion  of  Ne*v  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  maybe  ascertained 
on  application. 


BANKS. 


UNION      BANK     OF     CANADA. 

Incorporated  1865.  Head  Office  ;  WINNIPEG.   • 

PAID-UP  CAPITAL 8s,ooo,<h»* 

REST   AND    UNDIVIDED    PROFITS $j,6oo,oo« 

TOTAL   ASSETS   OVER  (Sept.  30,   1914) $86,ooo,oo» 

The  Bank    has  328  Branches  in  Canada   and  Agents  in  the   principal 

cities  in  America. 

London  Committee:  — 

J.  Leigh  Wood.  Esq.,  C.M.C.;  Hon.  Sidney  Peel:  F.  W.  Ashe.  Eki. 

Deposits  Received  for  fixed  periods  at  favourable  rates,  which  may  be 

ascertained  on  application  to 

London  Office*:  6,  PRINCES  STREET.  E.C.  and  26.  HAYHARKET,  S.W. 


INSURANCE. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED, 

HOLBOEN    BARS,    LONDON. 


Invested  Funds  exceed  -  £90,000,000. 


CLAIMS  PAID   £118,000,000. 


LIFE  ASSURANCE  AT  MINIMUM  RATES. 

A  Plan  of  Assurance  Specially  Adapted  for  Present  Times. 
For  particulars  address  the 

GRESHAM  LIFE  ASSURANCE  SOCIETY, 

St.  Mitred**  House,  Poultry,  E.C. 


FOUNDED       1B48 


LTD. 


FUNDS      £  lO   500,000: 


THE  GRESHAM  FIRE  AN0  ACCIDENT  INSURANCE 
SOCIETY,  LIMITED. 

Transacts  all  classes  of  Fire  and  Accident   Business. 

Chief  Office:   St.  Mildred's  Housf,  Poultry,  London.  K  C. 


NATIONAL  BENEFIT 


LIFE  &  PROPERTY 
ASSURANCE  CO..  LTD. 

INVESTED   FUNDS  -         JEBOO.OOO. 

Attractive   LIFE,  FIRE,  &  ACCIDENT   Policies. 

head  offices: 
NATIONAL   HOUSE.   2  7-2  8.   Newgate   Street,  LONDON     E.C. 
Man-ging  Director:   J.  Francis,  J  P     F.S.S. 


NOTICE. 


TME  8TOCK  EXCHANGE. 
NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  oth.  r  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  No'  Members  ol  the  Stork  Exchange, 
or  in  any  way  cinder  the  control  of  the  Committee.  Members  issuing  Contract 
Note  are  require  I  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  St  ck  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Broker* 
may   be  seen   at   the   Bartholomew-lane  entrance  to  the  Bank  of   England,  or 

obtained  on  application  to  

EDWARD  SATTERTHWAITE. 
Secretary  10  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchange,  London. 


NOW  READY. 
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Vol.  XXXIV. 


(July   to    December,   1914.)      Price    15/6  (by 
Post  9d.  extra). 


Cases  for  Binding  1/6  (Postage  4i.  extra). 


"INVESTORS"  BEVIEW"  Office, 
Norfolk    House,    Norfolk    Street     WC. 
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Vol.  XXXV. 

■•*  Serltt. 


No.  900.         SATURDAY,  APRIL  3,  1915. 


("VJIES.V.')  Price  <5d. 


PUBLISHERS'    NOTICES. 

TLbC  JnVeStOrS'  IReVteW  is  a  Subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  ihe  following  terms  : — 
One  Year,  £1  Is.  Oil.     Six  Months,  Ms.      Three  Months,  Ss.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 
One  Year,  £1  4s.  Od.     Six  Months,  12s.  Gd.    Three  Months,  6s.  (id 
Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
7d.  Abroad,  Post  Free. 
Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  Is.  6d., 
postage  4d.  extra.    Bound  Volumes  16a.  6d.,  or  16a.  3d.  postfree. 
Cneques  and  P.O.  Drafts  should  be  made  payable  to 
"Inveators*  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


Telephone  No. : 
Gerrard  9132. 


Telegraphic  Address : 
"Unveiling,  London." 


The  Bailors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  tor  the  Insertion  of  reports  under  the  beading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


ANSWERS    TO    QUERIES. 

One   Reply    to    One    Question  —  One    Shilling.      Any 

numberof  questionsmay  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issoe 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegram*  advising  about  new  securities  cost  Half-a- 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  bad  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


Passing   Events. 


Because  of  the  Easter  holidays  only  five  days — for 
w€  write  on  Wednesday  morning — have  elapsed  since 
we  last  noted  progress  at  the  seat  of  war.  For  the 
British  they  have  not  been  exactly  a  pleasant  five  days 
either  on  land  or  sea.  Twice  in  this  brief  interval  Sir 
John  French  has  had  to  report  "  nothing  doing," 
while  the  French  armies  have  unintermittingly  con- 
tinued to  wear  down  or  force  back  the  foe,  and  the 
Russians  to  grind  the  Austrian  hosts  to  dust  while 
keeping  baffled  von  Hindenburg  at  bay.  Why  this 
contrast?  Does  it  lie  in  the  exhaustion  or  slackness 
of  our  troops?  No,  oh  no  !  The  men  are  at  their 
posts  all  right  and  eager,  but  we  fear  they  still  lack 
sufficient  ammunition  through  the  drink-sodden  abase- 
ment of  their  comrades  at  home.  In  this  morning's 
'limes  a  table  is  published  embodying  two  sample 
attendance  sheets  "  from  the  recent  records  of  the 
shipbuilding  industry."  They  reveal,  as  the  paper 
says,  the  fact  that  out  of  "  the  900  working  days  pos- 
sible, some  270  were  lost  altogether."  That  is  a 
diminution  of  just  30  per  cent,  in  the  effective  pro- 
ducing energy  of  the  yard,  and  the  same  kind  of 
criminal  waste  runs  through  all  branches  of  the  metal 
or  mining  industries.  It  is  appalling,  all  the  more  so 
when  we  note  that  the  same  cause — drink,  almost  in- 
variably drink — which  curtails  the  attendance  of  the 
men,  lowers  the  staying  capacity  of  those  who  do 
come  to  work.  Less  work  is  done  by  those  who 
attend  than  the  men  should  be  capable  of  performing 
were  their  fibre  healthy,  their  nervous  systems  uncon- 
1  animated  by  alcoholic  poison.  What  then  is  the 
(kwernment  to  do?  Stop  the  supply  of  drink?  Yea, 
we  think  it  must  and  peremptorily.  No  half  mea- 
sures will  do.  "  But  the  men  will  sulk,  will  revolt." 
Perhaps  for  a  few  days  some  men  may  do  that  and  for 
a  week,  or  weeks,  others ;  but  by  the  end  of  a  fort- 
night it  is  probable  that  most  would  be  at  work, 
steadily  and  with  a  contented  mind,  turning  out  50 
per  cent,  more  finished  products  than  thev  do  now. 
This  would  be  all  the  more  likely  to  prove  the  outcome 
were  rewards  of  a  substantial  kind  offered  simul- 
taneously with  the  order^"  No  more  whisky  or  beer 
on  any  terms  except  by  a  doctor's  orders."     We  be- 


lieve that  the  staying  powers  of  a  man  whose  system 
is  unravaged  by  alcohol  is  on  an  average  quite  50  per 
cent,  higher  than  those  of  the  boozer  by  habit  or  the 
occasional  drunkard.  It  ought  therefore  to  be  safe 
economy  to  raise  the  pay  of  the  men  who  eschew 
drink  and  stick  closely  to  their  jobs  by  25  per  cent. 
"  Raise  the  pay  and  stop  the  drink  "  appears  to  be 
the  right  prescription  to  avert  all  danger  of  lack  of 
ammunition  for  our  brave  and  eager  armies  in  France 
and  elsewhere.  Even  the  doggedness  of  the  2,000 
mutinous  Birkenhead  dockers  might  be  cured  by  an 
unswerving  application  of  this  prescription.  If  not, 
the  goods  could  be  sent  by  rail  to  ports  where  the  men 
do  work.  We  control  the  railways,  so  that  ought  to 
be  feasible  enough.  Coercion  in  the  Prussian  style, 
towards  which  Lord  Kitchener  appears  sometimes  to 
lean,  would  never  do  at  all  in  this  country  with  a 
people  brought  up  under  the  rule  ensuring  to  every 
man  the  liberty  to  consign  himself  to  the  devil  by  any 
path  he  chooses  to  select. 


The  two  most  ghastly  events  of  the  week  at  sea, 
alluded  to  in  our  leader,  are  the  sinking  by  German 
submarines  of  the  coasting  steamer  Vosges  and  the 
Elder,  Dempster  African  liner  Falaba.  Both  infamies 
were  perpetrated  with  the  most  heartless  cruelty,  and 
the  drowning  of  the  Falaba's  passengers  and  crew 
appears  to  have  been  enjoyed  by  the  German  fiends 
with  all  the  gusto  of  a  comic  scene  in  a  play.  A  feeling 
of  wrath-loaded  helplessness  is  the  first  that  grips  the 
mind  on  reading  about  "  war  "  of  this  cowardly  type, 
but  we  Britons  are  not  the  people  to  rest  long  under 
any  such  feeling.  We  have  to  be  up  and  doing  to  find 
means  to  counter  the  strokes  and  punish  those  who 
deal  them.  And  the  weapon  lies  at  hand.  It  seems 
evident  that  had  either  of  the  two  vessels  named  pos- 
sessed an  efficient  gun  and  a  few  rifles,  well  used,  the 
enemy  might  either  have  been  driven  off  or  sunk.  A 
shot  through  the  heart  or  head  of  the  brute  with  the 
speaking-trumpet  while  engaged  in  telling  the  men  on 
the  victim  ship  to  prepare  to  be  sunk  would  have  pro- 
bablv  driven  his  boat  off,  for  the  men  base  enough  to 
allow  themselves  to  be  made  the  executants  of  this  kind 
of  "  warfare  "  must  be  cowards  at  heart,  and  therefore 
bold  only  while  they  deem  themselves  immune  from 
danger.     Every  vessel,  therefore,  now  trading  to  and 
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from  British  or  British  and  foreign  ports  ought  to  be 
at  once  armed  with  quick-firing  long-range  guns  of 
small  calibre — a  4-lb.  gun,  firing  shrapnel,  might  be 
capable  of  accounting  for  any  submarine,  no  matter 
how  formidable,  when  it  comes  to  the  surface  and  tacks 
for  position  to  launch  its  torpedo — the  more  especially 
because  the  larger  type  of  German  Unterseeboots  now 
possess  artillery  capable  of  scattering  shrapnel  to 
hasten  the  drowning  of  those  their  torpedoes  have 
plunged  into  the  sea.  These  guns  and  a  Maxim  or  two, 
well  handled,  with,  perhaps,  a  few  rifles  when  the  men 
can  use  them,  placed  on  all  our  trading  vessels,  would 
most  likely  soon  abate  the  murder  zeal  of  the  Prus- 
sians, especially — and  this  likewise  is  essential — if  our 
Admiralty  gave  orders  that  no  attempt  should  ever 
again  be  made  to  save  any  member  of  the  crew  of  any 
German  submarine  from  drowning.  The  rescue  of 
servile  reptiles  such  as  those  who  fired  last  week  on 
men  and  women  struggling  in  the  water,  and  who 
made  Neronic  fun  of  the  unrescued  among  the  pas- 
sengers and  crew  of  the  Falaba,  and  discussion  about 
whether  to  treat  them  as  prisoners  or  as  "  ordinary 
captives  of  war,"  represent  an  antiquated  mood  of 
mind,  gratifying  doubtless  to  pacifists  at  all  hazards, 
but  does  not  help  at  all  to  save  the  nation  from  outrage, 
still  less  to  hasten  the  end  of  the  war. 


Throughout  the  country  there  has  been  for  some  time 
a  growing  sentiment  of  disappointment,  not  to  say 
displeasure,  with  Holland.  We  have  said  nothing  about 
it,  for  we  rather  like  the  Dutch,  in  spite  of  their  too 
frequent  illustration  of  the  truth  of  Coleridge's  jibe, 
"  The  fault  of  the  Dutch  is  giving  too  little  and  asking 
too  much."  It  must  be  noticed  now,  however,  because 
a  widening  suspicion  exists  that  the  real  base  of  the 
German  submarine  fleets  is  to  be  found  in  Antwerp,  not 
Wilhelmshaven  or  Zeebrugge,  and  should  that  turn  out 
to  be  true,  then  the  Government  of  Holland  is  maintain- 
ing a  show  of  strict  neutrality  long  after  its  waters 
have  been  utilised  by  the  Prussians  for  purposes  of 
warfare,  especially  warfare  against  British  commerce. 
There  is  nothing  at  all  to  hinder  the  Germans  from 
building  or  transferring  submarines  to  Antwerp,  and 
sending  them  down  through  the  Dutch  waters  of  the 
Scheldt  to  the  onen  sea.  On  several  occasions  recently 
the  newspapers  have  mentioned  the  German  submarine 
yards  at  Antwerp,  and  thus  colour  has  been  given  to 
the  suspicion  now  widely  entertained  that  in  Antwerp 
the  boats  lie  safe  hidden,  because  Dutch  neutrality  pre- 
vents us  from  following  them.  Possibly  enough  the 
Germans  would  not  now  mind  much  were  Holland  to 
bz  provoked  by  this  and  neutral  ship-sinking  atrocities 
to  join  in  the  war,  because  the  ambitious  determination 
of  the  Prussian  military  caste  is  not  in  the  least  abated. 
The  Kaiser  and  his  wolves  are  quite  capable  of  enter- 
taining the  notion  that  should  the  fortunes  of  war 
compel  them  to  surrender  all  or  part  of  Belgium,  there 
is  Holland  to  fall  back  upon  for  compensation.  That 
their  intention  is,  has  always  been,  to  seize  Holland  if 
they  possibly  can  is  beyond  doubt,  but  we  should  not 
say  or  do  anything  to  help  them  in  this  direction.  No 
doubt  it  would  be  convenient  for  our  fleet  in  some  re- 
spects were  it  free  of  Dutch  waters  and  its  destroyers 
at  liberty  to  follow  German  submarines  to  their  lair, 
but,  on  the  other  hand,  if  Holland  is  drawn  into  the 
conflict  now  we  shall  have  to  reckon  with  her  claims 
when  the  peace  is  made,  and  tenth-hour  claimants 
might  not  -be  convenient.  Probably  it  would  be  more 
to  the  advantage  of  France  and  ourselves  if  we  were, 
by  force  of  circumstances  and  the  necessities  of  the 
case,  obliged  to  occupy,  as  we  have  contended,  German 
North  Sea  ports  and  the  provinces  of  Prussia  con- 
tiguous with  Holland,  because  thereby  we  should  be 
better  able  to  supervise  the  collection  of  the  war  in- 
demnity. At  any  rate,  it  looks  undignified  on  our  part 
to  do  anything  that  would  appear  to  invite  Holland,  as 
it  were,  to  come  to  our  assistance.  We  believe  the 
Dutch  Government  has  loyally  striven  to  maintain  a 
most  difficult  position  as  a  neutral,  and  that  if  it  has 
failed,  the  failure  is  due  to  overmastering  circum- 
stances  rather  than  to  any   design    on   the   part  of  the 


Dutch  people  to  betray  civilisation  by  cringing  before 
the  Prussian  barbarian. 


That  Egypt  would  suffer  temporarily  in  her  finances 
through  the  outbreak  of  war  was  obvious  from  the  out- 
set. Egypt  depends  for  prosperity  to  an  important 
extent  on  markets  for  her  cotton,  and  one  of  the  chief 
of  these  markets  has  been  closed  since  the  Prussian 
horde  plunged  Europe  into  war.  In  consequence,  the 
Financial  Adviser  to  the  Government  says  in  his  Note 
for  the  budget  of  191 5-16,  there  has  been  a  reduction 
of  about  ;£ei3,ooo,ooo  in  the  income  of  the  country, 
a  decline  which  assumes  the  proportion  of  a  national 
calamity.  We  had  thought  that  the  Egyptian  Govern- 
ment was  to  intervene  with  its  high  credit,  and,  by 
means  of  borrowed  money,  sustain  the  culti- 
vators, and  hold  up  the  unsold  cotton  until  a 
better  market  day  came  round,  but  apparently 
there  was  no  compulsion  on  the  cotton  grower  to 
join  in  the  arrangement,  for  the  Financial  Adviser 
goes  on  to  sav  that  little  advantage  has  been  taken  of 
the  facilities  offered  to  finance  the  cotton.  "  The  re- 
sisting powers  of  the  cultivators,  aided  by  the  non- 
payment of  debts,"  have  enabled  them  to  abstain  from 
throwing  their  crops  on  the  market.  The  Government 
has  purchased  only  94,000  cantars,  and  the  quantity 
on  which  the  State  has  guaranteed  an  advance  is  now 
reduced  to  90,000  cantars.  The  surplus,  however,  to 
be  carried  over  for  another  season  will  be  managed 
without  difficulty  in  the  Adviser's  opinion.  At  the  same 
time,  with  such  an  enormous  reduction  in  the  country's 
income,  there  must  be  a  severe  curtailment  in  public 
expenditure,  because  without  the  proceeds  of  the  cotton 
crop  taxes  cannot  be  paid.  Accordingly  the  outlay  on 
new  works  has  already  been  reduced,  and  in  other 
directions  economy  must  be  exercised.  That  means  a 
slowing  down  of  Egyptian  improvements,  and  that  also 
may  not  be  altogether  a  disaster.  On  the  contrary, 
time  will  be  given  for  the  benefits  already  secured  to 
the  people  by  the  judicious  outlay  of  capital  in  the  past 
to  consolidate  and  yield  fruit.  Nothing  is  wrong  with 
Egypt  at  bottom  ;  it  only  suffers  a  little  more  than  we 
do  at  home  from  the  consequences  of  the  barbarians' 
war,  through  whose  waging  all  civilisation  is  put  in 
peril. 


Mr.  Paderewski  has  made  an  eloquent  appeal  to  the 
kind-hearted  British  on  behalf  of  his  afflicted  fellow- 
countrymen  in  Poland,  and,  many  though  the  calls 
upon  the  purses  of  our  well-to-do  citizens  may  be,  we 
trust  his  pleading  will  not  be  in  vain.  Poland  "  for 
four  generations  back,"  as  he  says,  has  suffered  greatly 
by  the  neglect  of  Western  Europe,  and  not  least  of 
the  people  of  this  kingdom,  to  stand  up  for  its  liberty. 
The  sufferings  of  the  long-oppressed  Poles  are  now, 
perhaps,  as  agonising  as  any  they  have  ever  endured  in 
the  whole  course  of  their  history,  and  if  we  could  assist 
them  to  keep  alive  until  freedom  dawns  for  them  and 
a  new  life,  .we  are  sure  they  are  not  a  people  that  will 
ever  forget  to  be  grateful.  Equally  distressing  are  the 
necessities  of  hard-smitten  Serbia,  and  it  may  be  neces- 
sary for  the  credit  of  the  nation  through  the  Treasury 
to  be  called  in  to  help  both  these  distressful  countries. 
Serbia  has  had  help  in  fighting,  but  now  the  disease- 
ravaged  and  smitten  non-combatants  the  land  over  are 
perishing  of  want  in  the  war-wrought  desolation  amid 
which  thev  live. 


The  old  Editor  of  this  journal  was  delighted  to  read 
on  Tuesday  morning  the  news  that  his  friend  and 
former  contributor,  Mr.  Hartley  Withers,  has  suc- 
ceeded Sir  George  Paish  as  financial  adviser  to  the 
Treasury  in  a  capacity  not  very  definitely  defined  in 
the  phrase,  "  Director  of  Financial  Inquiries,"  but 
whose  functions  ougtit  to  embrace  the  management 
of  all  that  concerns  the  raising  of  capital  in  the  City 
and  the  regulation  of  Stock  Exchange  business.  A 
more  capable  man  for  the  work  than  Mr.  Withers  could 
not  have  been  found.  His  experience  has  been  most 
varied,  and  he  is  a  man  of  extensive  culture  and  hisjh 
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principles,  as  well  as  of  wide  business  experience.  All 
that  relates  to  Stock  Exchange  business  he  knows  inti- 
mately, and  he  has  had  a  good  many  years'  experience 
as  a  financial  journalist,  beginning  the  trade  in  the 
pages  of  this  Review  when  it  was  a  monthly  magazine, 

continuing  it  on  the  'limes,  whose  City  office  he  entered 
in  a  quite  humble  capacity,  a  capacity  that  rather 
shamed  his  employers,  but  which  he  assumed  with  the 
resoluteness  of  a  man  of  Inie  courage.  Be  soon  rose 
to  control  the  Money  article  as  City  Editor,  and,  alter 
a  comparatively  short  period  as  such,  pasted  from  the 
Times  to  the  Morning  Post,  whose  City  columns  he 
next  illuminated  and  made  valuable.  The  publication 
of  his  admirably  lucid  little  book,  "The  Meaning  <>f 
Money,"  attracted  the  attention  of,  amongst  others, 
1  lie  eminent  Anglo-American  finance  house  of  Seligman 
Brothers,  and  they  soon  enticed  him  away  from  jour- 
nalism. Now  the  Treasury  has  captured  him,  and  we, 
;ii  least,  feel  confident  that  he  will  prove  a  most  valu- 
able acquisition  there,  for  he  is  a  man  of  calm  nerve 
and  serene  judgment. 


It  is  an  annual  report  that  the  directors  of  the  Stan- 
dard  Hank  of  South  Africa,   Limited,  now   present  to 
their  shareholders,  and  the  first  of  its  kind  covers  the 
calendar  year  1914.     When  compared  with  the  aggre- 
gate for  the  two  halves  of  1913,  the  gross  profits  show 
a  reduction  of  £49,234,  which  is  not  a  large  amount 
considering  what  has  taken  place  in  South  Africa  since 
August  last.     Unfortunately,  current  charges  also  rose 
/. 38,925  to  £620,289,  and  had  it  not  been  for  a  reduc- 
tion of  £64,654  in   the   rebate  allowance,   bringing  it 
down  to  ,£39,871,  and  for  a  saving  of  £20,000  in  the 
amount  assigned  from  revenue  to  meet  depreciation  of 
investments,  lowering  it  to  £30,000,  the  position  would 
have  looked  worse.     As  it  is,  the  £690,160  to  be  de- 
ducted    from   the    gross    revenue    on    these    various 
accounts  is  £45,729  smaller  than  a  year  ago,  and,  as  a 
consequence,    the  nett   income    of  £285,142    is    only 
£3,505  lower.     In  fact,  when  the  balance  of  £52,092 
brought    forward    is    added,    the    resulting    available 
£.?37>234  's  only  £1.652  below  the  profits  of  1913,  and 
the   directors  are  again  able  to  place  £20,000  to  the 
officers'  pension  fund  and  to  make  up  the  dividend  to 
the  shareholders  for  the  year  to  14  per  cent,  bv  a  final 
payment  of  7s.  per  share.      For  1913  the  dividend  was 
10  per  cent.,  but  a  bonus  of  4  per  cent,  was  added,  so 
that  the  distribution  for  the  two  years  is  identical.     In 
the  previous  year  £30,000  was  assigned  to  bank  pre- 
mises  and   £20,000   to   reserve,   but    neither  of  these 
allocations  is  possible  for  the  past  year.     The  balance 
of  £100,441  left  to  carry  forward  is,  however,  £48,348 
better,   and  doubtless  the  directors  are  wise  to  retain 
as  much  money  in  hand  as  possible.     Movements  in  the 
balance-sheet   are   in   some    instances,    but   not   in    all, 
significant  of  the   diminished   business.      Acceptances, 
&c,  for  instance,  are  £226,645  lower  at  £1,036,312, 
and  customers'  bills  for  collection  show  a  reduction  of 
£165,312  at  £2,407,370.     Deposit  and  other  liabilities, 
however,  are  £881,661  higher  at  £21,781,982,  so  that 
the  resources  of  the  bank  are   in   no  serious  way   re- 
duced.    Its  handy  balances  show    this,  the  total  bein^ 
decidedly    strong-looking,   the    two    entries,   "cash   in 
hand  and  at  bankers"  and  "call  and  notice  money," 
having  together  risen  £1,528,005  to  £6,947,303.  Cash 
in  hand,  however,   is  £713,387  lower  at  £5.752,155— 
still   quite  an  ample  handful — and  it   is   the  credits  at 
bankers    and   in   the  open   market   which   have   largely 
increased,    they    being    £2,241,592    higher,   and    an 
evidence  that  business  must  lx.'  in  some  directions  slack. 
Hills  discounted  and  advances,   however,  show  an   in- 
crease of  £1,244,707  at  £14, 507, 6aa,  and  investment. 
»««  £298,889  up  at  £3,940,131,  but  bills  of  exchange 
purchased  and  current  at  the  date  of  the  balance-sheet 
are  lower  by  £2,500,567  at  £2,156,497.      There  is  a 
new  entry  of  £i05,8_|<>  called   "suspense  items,  pend- 
ing returns  from  Hamburg  agency,"  which  appears  to 
1"'   comfortingly   small    in     the    circumstances.      Alto- 
gether, the  balance-sheet  has  expanded  bv  £557,463  to 
£30,165,925,  in  spite  of  rebellion  and  war. 


Koally,  Messrs.   Erlanger  are  grievously  buffeted  by 
misfortune.      Almost   every   enterprise   they   have   put 
before   the  public  in   recent   years,  certainly   in    South 
America,    with    the   single   exception    of   the    Forestal 
Land  Co.,  whose  actual  position  is  not  at  present  fully 
disclosed  and  whose  German  interests  forces  a  note  of 
interrogation,  has  more  or  less  severely  come  to  grief. 
Here  are  half-a-dozen  loans  for  the  Province  of  Buenos 
Aires  foster-fathered  by  the  firm  or  family  now  coolly 
defaulted  upon.    Three  of  these  loans  were  issued  here 
— the   Province  of   Huenos   Aires    5   per   cent,    branch 
loan  of  1908,  the  4£  per  cent.  Kxternal  Railway  loan  of 
1909,  and  the  5  per  cent.  External  Gold  loan  issued  lo 
pay    for   constructing    a    "  paved    road    between    the 
City  of  La  Plata  and  the  confines  of  the  City  of  Buenos 
Aires."     Other  three  are  enjoyed  by  French  investors 
having  been   issued   in    Paris  alone — viz.,   the  4$  per 
cent.  Gold  loan  of  1910,  the  4$  per  cent.  Gold  loan  of 
191 1,  and  the  5  per  cent.   External  loan  of  1913,  this 
1. 1st  being  money  for  more  paving.     Through  various 
circumstances    the    Provincial   Government    has    been 
unable  to  provide  the  interest  on  any  of  these  loans, 
and  so  it  has  coolly  decided  to  pile  them  in  a  heap  and 
"  fund"  the  coupons  for  two  years.     What  the  total 
capital  defaulted  upon  may  be,  we  cannot  say,  because 
the  amount  of  the  Paris  issues  is  unknown  to  us  at 
present,  but  the  outstanding  portions  of  the  three  loans 
issued  here  come  to  over  £4,800,000,  and  the  funding 
bonds  provide  for  £1,100,000  to  meet  the  interest  for 
two  years.     Said  interest  will  be  paid,  that  is,  in  what 
are  called  "  consolidated  bonds,"  £115  in  which  will 
be  given  in  exchange  for  every  surrendered  £100  of 
coupons  due.     But  the  amount  of  new  stock  is  not  to 
be   limited    to   this    insignificant    sum,    for    a    further 
£2,588,000  of  it  Is  to  be  deposited  with  the  London 
County    and    Westminster    Bank    as    security    for    the 
Buenos  Aires  Provincial  Treasury  bills  maturing  next 
December.     It  is  by  no  means  a  pleasant  episode,  and 
augurs  ill  for  the  proximate  future  of  this  the  greatest 
and  richest  province  of  the  Republic.     No  doubt  recent 
harvests  have  been  bad,  and  the  craze  of  over-specula- 
tion in  land  has  struck  its  population  hard,  but  we  fear 
it  must  be  added  that  the  money  raised  under  these 
loans  has  been  in  great  part   wasted.      Take  as  illus- 
tration  the  just-reaped   wheat   crop.      It   was   a  good 
crop  and  in  the  main  gathered  in  good  condition,  but 
no   sooner  was  it  gathered  than  rain   in   torrents  and 
deludes  fell  and  began  to  soak  the  land  and  the  ricks 
or    heaps    of    wheat    badly    made,    always,    therefore, 
easily    rain-soaked.      At    the  stations    of   the    railways 
there   are   few  or   no  elevators  or  shelters   to  protect 
threshed  wheat  from  the  elements,  no  storage  facilities 
anywhere  ;    consequently  every  splendid  or  poor  crop 
stands  about   equal  chance  of  being   partially   ruined. 
It  is  just  as  likely  to  be  the  same  with  the  maize  crop, 
which  is  also  now  expected   to  be  an  enormous  one. 
All  depends  on  the  climate.     The  country  is  a  raw  one, 
and   money   raised   for  building  and   paving  roads,   or 
for  other  more  or  less  fancy  undertakings,   had  much 
better   have  been  devoted   to  provide  grain   elevators. 
storage    sheds    at    stations    and     termini,    with     other 
facilities  for  the  proper  handling  of  the  immense  crops 
the  country  is  capable  of  producing,  and  usuallv  d<- 
produce. 

A  decided  improvement  on  the  results  for  1913  is 
si. own  bv  the  accounts  of  the  British  and  African  Steam 
Navigation  Co.,  Ltd.,  for  the  year  ended  December  31 
last.  In  the  earlier  period  the  profits  on  steamers' 
voyages,  &C,  after  providing  for  depreciation,  showed 
a    decrease   of  £10,955,   but   the  operations  last   year 
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resulted  in  an  advance  of  no  less  than  £23,171  to 
£70,839.  Including  £2,799  brought  in,  the  divisible 
total  was  £23,340  up  at  £73,631,  out  of  which  de- 
benture interest,  owing  to  the  redemption  of  £36,9°° 
debentures,  absorbed  £1,692  less  at  £11, 944-  In 
addition,  therefore,  to  increasing  the  dividend  from  3 
per  cent,  to  4,  a  payment,  by  the  way,  which  requires 
some  £20,000  more,  as  the  entire  capital  of 
£1,000,000  ranked  for  the  full  year,  the  directors  are 
aisle  to  add  £10,000,  against  £7,5°°>  t0  reserve,  and 
still  have  £2,520  more  at  £5,319  to  carry  forward. 
Although  the  list  of  the  company's  fleet  shows  that  it 
owns  two  ships  less,  their  book  value  has  risen  by 
£32,320  to  £1,112,490.  Steamers'  open  voyages  are 
£30,432  up  at  £99,315,  and  debtors  and  sunaiy 
accounts  have  risen  by  £129,487  to  £306,428,  but 
land  and  buildings,  valued  in  1913  at  £9,372>  nave 
disappeared  from  the  balance-sheet,  and  investments 
have  been  reduced  by  £9,510  to  £387,541.  Liabilities 
on  account  of  steamers'  open  voyages  shows  an  in- 
crease of  £22,779  at  ;£I49,2I5>  and  sundry  creditors 
come  to  £174,325  more  at  £452,034. 

In  the  circumstances  the  expansion  shown  by  the 
receipts  of  the  North  Metropolitan  Electric  Power 
Supply  Co.  for  the  year  1914  is  satisfactory.  Revenue 
rose  £9,379  to  £173,786,  while  expenditure  was  only 
£6,201  higher  at  £91,974.  It  follows  that  the  balance 
of  £81,811  left  as  clear  revenue  is  £3,178  better,  and 
when  dividends  received  and  the  amount  brought  for- 
ward are  added,  the  clear  total  of  £92,791  is  £3,7°9 
up.  Out  of  this  the  board  again  places  /?2,ooo  to  the 
reserve  fund,  but  only  £1,624  goes  this  time  to  the 
depreciation  account,  or  £19,526  less  than  for  1913. 
By  this  addition,  however,  the  said  account  is  brought 
up  to  £100,000,  and  in  compensation  for  the  abstinence 
the  directors  have  written  off  £14,942  as  balance  of  the 
preliminary  expenses  account,  thereby  wiping  that  out, 
so  in  reality  the  lay-by  for  the  past  year  is  not  far  from 
being  as  substantial  as  for  the  previous  one,  and  after 
meeting  the  6  per  cent.  cum.  preference  share  dividend, 
the  ordinary  shares  get  a  payment  at  the  same  rate, 
together  with  a  bonus  of  12s.  per  fully-paid  ordinary 
share.  These  assignments  satisfied,  there  will  be 
£3,622  more  at  £4,676  left  to  carry  forward.  Capital 
spent  during  the  year  amounted  to  £84,875,  raising 
the  total  to  £817,127,  and  during  the  year  an  additional 
£100,000  of  the  6  per  cent.  cum.  preference  stock  was 
issued,  said  stock,  together  with  that  previously  exist- 
ing, being  now  converted  into  £1  cum.  preference 
shares  endowed  with  identical  privileges.  It  is  noted 
in  the  report  that  the  North  Metropolitan  Electrical 
Power  Distribution  Co.,  Ltd.,  has  maintained  its  busi- 
ness satisfactorily  and  been  able  to  pay  a  dividend  at 
the  rate  of  6  per  cent.  The  building  and  plant  exten- 
sions in  connection  with  the  Willesden  Power  Station 
arc  still  in  progress.  Everything  is  clear  in  the  accounts 
and  should  be  satisfactory  to  the  shareholders,  the 
revenue  statement  being  especially  full  and  satisfactory. 
As  representing  the  reserve  fund,  the  investments  foot 
up  to  £102,724,  but  £90,465  of  this  represents  money 
sunk  in  shares  and  debentures  of  subsidiary  companies, 
all  clearly  set  forth.  Outside  that  investment  list  there 
is  £56,000  lent  to  the  London  and  Suburban  Traction 
Co.,  Ltd.,  and  the  North  Metropolitan  Electrical  Power 
Distribution  Co.,  Ltd.,  the  latter's  share  in  the  total 
being  only  £1,500.  This  item  shows  a  decrease  of 
£3,000  on  the  year,  and  the  investments  at  cost  in  the 
other  subsidiary  undertakings  are  also  £3,283  down. 
As  a  dependent  of  the  North  Metropolitan  Electric 
Power  Supply  Co.  the  results  of  the  South  Metropolitan 
Electric  Tramways  and  Lighting  Co.  may  be  briefly 
indicated.  Its  revenue  was  £65,324  in  1914,  compared 
with  £63,136  for  the  preceding  year,  and  after  meeting; 
all  expenses  and  setting  aside  £3,000  to  the  renewals 
fund,  there  was  £16,721  left,  out  of  which  £4,500  is 
plaoed  to  reserve  and  a  6  per  cent,  dividend  paid  on  the 
preference  shares  for  1913,  while  for  1914  a  payment  of 
1  per  cent,  on  account  is  bestowed,  there  being  not 
enough  money  to  go  further,  for  the  balance  then  left  to 
carry  forward  is  but  £351.     Tramways  and  light  rail- 


ways receipts  fell  off  £177  to  £45,266,  and  gross  re- 
ceipts from  the  electricity  supply  section  improved  £747 
to  £16,441.  A  sensible  extension  took  place,  also,  in 
the  number  of  units  sold,  so  that  the  business  has  not 
suffered  any  appreciable  setback  through  the  war. 


Although  the  normal  business  of  Clayton  and  Shuttle- 
worth,  Ltd.,  agricultural  and  general  engineers,  was 
greatly  interfered  with  by  the  war,  a  note  of  cheer  is 
struck  in  the  report,  which  says  that  the  works  are  now 
fully  employed,  chiefly  on  Government  contracts.  And 
those  who  are  blessed  with  Government  contracts  nearly 
always  prosper.  For  1914,  however,  nett  profits,  after 
providing  £1,112  more  at  £9,303  for  depreciation  of 
buildings,  plant,  &c,  were  a  further  £8,853  down  at 
£44,643,  and  as  the  balance  brought  in  was  also  £3,254 
smaller  at  £13,439,  it  follows  that  the  divisible  total  of 
£58,082  showed  a  decrease  of  £12,107.  Accordingly, 
the  dividend  on  the  ordinary  shares  is  reduced  from  6£ 
per  cent,  to  5J,  and  nothing  is  transferred  to  reserve, 
against  £10,000,  thus  enabling  the  directors  to  carry 
forward  £2,393  more  at  £15,832.  Additions  during 
the  year  to  property,  machinery,  tools,  &c,  account 
amount  to  £31,025,  but  the  nett  total  of  £265,998  was 
only  £21,722  up,  allowance  having  been  made  for  de- 
preciation. Stock  and  work  in  progress  has  risen  by 
£7,758  to  £326,044,  and  debtors  owe  £196,216  more 
at  £425,316,  but  bills  receivable  are  £122,161  lower  at 
£21,101,  and  cash  has  been  reduced  by  £41,513  to 
£4,495,  while  sundry  liabilities  are  £9,184  up  at 
£50,909,  and  the  company  has  had  to  borrow  £54,676 
from  its  bankers.     The  reserve  stands  at  £110,000. 


Owing  to  the  severe  business  depression  which  pre- 
vailed in  Rosario  in  1914,  rents  had  to  be  lowered, 
and  as  the  number  of  unoccupied  houses  increased,  the 
services  of  the  Consolidated  Water  Works  Co.  of 
Rosario  showed  a  reduction  of  1,000.  In  spite  of  that, 
however,  the  gross  income  for  the  year  was  actually 
£1,226  larger  at  £125,475,  and  as  expenses  only  rose 
by  £158,  the  nett  revenue,  including  £11.245  or 
£5,114  more  brought  in,  was  £6,027  up  at  £86,395. 
Out  of  this  the  appropriations  to  general  reserve  and 
depreciation  fund  are  increased  by  £2_,ooo  each,  to 
£12,000  and  £5,000  respectively,  and  £2,000  is 
again  given  to  the  staff  provident  fund.  The  dividend 
on  the  ordinary  shares  of  8  per  cent,  is  then  repeated, 
and  £2,483  more  at  £13,728  is  carried  forward. 
Capital  expenditure  for  the  year  amounted  to  £37,536, 
of  which  £14,105  was  on  filters,  settling  reservoirs, 
&c,  and  £14,669  on  extension  of  mains,  and  the  small 
credit  balance  shown  a  year  ago  has  been  converted 
into  a  debit  of  £28,762.  The  directors,  however, 
state  that  the  six  mechanical  filters  mentioned  in  the 
last  report  have  been  completed,  and  the  capital  com- 
mitments in  the  near  future  are  reduced  to  a  low 
figure.  With  the  present  additions  the  reserve  and 
depreciation  funds  stand  at  £105,454. 

The  mineral  products  of  the  United  States  are  dis- 
cussed in  a  small  publication  now  being  distributed  by 
the  United  States  Geological  Survey,  which  contains  a 
mass  of  useful  information  concerning  the  minerals 
and  their  values  and  production  in  all  the  States  dur- 
ing 191 2  and  1913.  The  figures  of  the  mineral  pro- 
duction from  1880  to  1913  are  also  given,  from  which 
it  appears  that  during  that  period  the  value  of  the 
metals  increased  from  37  millions  sterling  to  177  mil- 
lions, while  during  the  same  period  the  non-metallic 
minerals  increased  from  less  than  35  millions  to  over 
312  millions,  and  the  total  mineral  production  from 
72  to  over  489  millions,  the  total  for  1913  showing  an 
increase  over  1912  of  more  than  40  millions.  The 
value  of  the  metals  imported  for  consumption  in  1913 
was  £47,400,000,  and  of  those  exported  £63,800,000. 
For  the  period  from  1880  to  1913  inclusive  the  value 
of  the  total  mineral  production  was  £7,039,400,000. 


The  report  of  that  big  Rand  amalgamation,  the  East 
Rand  Proprietary  Mines,  is  no  more  satisfactory  than 
its  predecessor.     In  spite  of  an  increase  in  the  tonnage 
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treated,  the  revenue  was  appreciably  lower,  owing  to 
a  further  serious  diminution  in  the  yield  per  ton,  and 
though  costs  were  again  reduced,  the  profits  underwent 
a  further  shrinkage,  involving  another  cut  in  the  divi- 
dend. Briefly,  the  results  were  as  follows  : — The  plant 
treated  1,831,950  tons,  an  increase  of  62,950  tons, 
against  a  decrease  of  79,050  tons  in  1913,  and  the  total 
yield  was  ^"209,368  less  at  ^2,509, 116,  which  follows 
upon  a  decrease  of  ^'248,759  in  1913.  The  average 
yield,  which  in  1912  was  32s.  id.  and  30s.  gd.  in  1913, 
declined  last  year  to  27s.  5d.,  while  working  casta  m 
ili<:  same  periods  have  been  20s.  iod.,  19s.  iod.,  and 
19s.  4d.  respectively,  with  the  result  that  the  profit 
per  ton  has  decreased  from  lis.  3d.  in  1912  to  10s.  1  id. 
in  1913,  and  to  8s.  id.  last  vear.  Nett  profits  show 
a  decrease  of  ^189,989  to  ^,"641,576,  following  upon 
a  decrease  in  1913  of  ^77,543-  Dividends  amounting 
to  17J  per  cent,  have  been  paid,  against  25  per  cent, 
in  1913,  and  ;£  16 1,000  is  carried  forward,  against 
j£i68,ooo.  The  only  favourable  point  in  the  report  is 
the  increase  of  106,933  tons  in  the  payable  ore  de- 
veloped, but  the  total  ore  reserves  again  show  a  de- 
crease of  200,000  tons  to  5,400,000  tons,  averaging 
6.6  dwts.  over  55  inches,  against  6.7  dwts.  over  54 
inches  at  the  end  of  1913.  Lack  of  labour  seriously 
affected  operations,  but  it  is  expected  that  development 
work  will  be  improved  upon  this  year.  As  we  pointed 
out  recently,  encouraging  developments  have  occurred 
in  the  deep  levels  of  the  western  section,  which  may 
have  an  important  bearing  on  the  future  of  the  pro- 
perty, and  further  reports  from  this  section  will  be 
awaited   with  interest. 


Peace  Talks  and  Stern  Facts. 

Such  a  hullabaloo  as  never  was  has  been  raised  by 
Dr.  Lytteflton,  the  Head  Master  of  Eton.  His  concep- 
tion of  true  patriotism  is  peculiar — neither  pure  pagan 
nor  real  Christian,  but  unquestionably  sentimentally 
well-meaning.  His  after-thought  excuse  or  justifica- 
tion of  the  goody-goody,  uninformed  peace  talk  in- 
dulged in  by  him  last  week  has  done  nothing  to  abate 
the  feeling  that  he  committed  a  blunder  that  would 
have  been  impossible  to  a  man  who  knew  his  history 
and  human  nature.  It  was  nothing  more,  though,  than 
a  milky-minded  man's  blunder,  and  were  circumstances 
ordinary,  we  should  be  disposed  sentimentally  to  agree 
with  what  he  said  and  leave  the  man  alone.  We  agree 
now  that  all  the  German  people  are  not  debased— many 
among  them  probably,  even  in  these  days  of  blood- 
insanity,  still  hold  to  the  higher  ideals  of  civilised  man- 
kind, and  are  merely  suppressed  by  the  attitude  of  the 
majority,  or  still  more  by  the  ruthless  brutality  in  lying 
of  the  grovelling  Semitic  Press,  by  which  the  German 
people  have  so  long  been  misled,  and  are  now  being 
betrayed.  That  in  spite  of  all  warps  and  ensnarings 
the  buddings  of  a  return  towards  sanity  are  beginning 
1.1  appear,  among  the  Southern  Germans  at  least,  may 
be  gathered  from  that  remarkable  letter  found  by  the 
French  on  the  body  of  a  young  Bavarian  soldier  killed 
in  a  recent  battle  in  the  Champagne  country,  and  for- 
warded by  its  Paris  correspondent  to  the  London  Daily 
Chronicle,  which  published  it  on  Saturday  last.  "  For 
three  months  we  have  been  in  the  battle,"  the  poor  lad 
writes.  "  Heavens!  what  is  it  all  for?  The  greatness 
of  the  Fatherland,  the  glory  of  the  Kaiser,  or  some 
motive  of  that  kind.  If  so,  it  is,  after  all,  a  small 
thing,  and  neither  united  Germany  nor  our  respected 
Kaiser  had  need  of  all  this  bloodshed."  Alas!  for  it 
that  is  so,  but  the  letter  would  never  have  seen  the 
li^lit  had  the  writer  remained  alive  among  his  fellow- 
( ierjnans. 

More  significant  still  are  the  numerous  feelers  being 
put  forth  1)oth  in  Germany  and  in  the  United  States 
obviously  designed  to  cultivate  the  as  vet  tender  plant 
of  peace,  and  among  them  the  clumsy  and  would-be 
Maohiavelian  efforts  to  tempt  France  to  forsake  her 
Allies  and,  on  condition  that  Alsace  and  Lorraine  are 
given  hark  to  her  and  that  Belgium  is  restored  to  in- 
dependence, induce  her  to  make  a  separate  peace  are 
not  the  least   significant   or  amusing.      In   the   United 


States  the  expectation  is  fostered  by  sundry  financiers 
who  are  said  to  have  agreed  to  lend  Germany 
£2, 000,000  on  her  Treasury  notes.  To  resell  these 
said  financiers  naturally  gabble  of  peace.  "  Peace  must 
come  scon  because  the  money  will  fail."  But  Germany 
and  Austria  fight  on,  regardless  of  consequences,  well 
knowing  themselves  to  be  already  bankrupt,  so  that 
talk  means  little.  The  war  must  go  on  and  on. 
although  President  Wilson  himself,  as  might  have  been 
expected,  is  credited  with  the  initiation  of  an  attempt 
at  mediation.  Happily,  he  has  met  with  a  rebuff  that 
may  decide  him  to  leave  Europe  to  manage  its  own 
affairs. 

For,  let  us  repeat  it  once  more,  there  can  be  no  peace 
except  with  the  three  Allied  Powers  together,  and  we 
should  say  none  on  any  terms  unless  the  aggressors 
submit  to  pay  damages.    That  has  been  our  attitude  and 
text  throughout  ;    that  is  the  theme  dwelt  upon  in  our 
brochure,   "  No  Deluding    Peace,"    which   might    very 
well     be     read     and     pondered     as     an     antidote     to 
Lytteltonism,    and    the    more    we    watch    events,    the 
more    we    study    the    German    character    as    revealed 
throughout    this     conflict,     the    deeper    becomes     the 
conviction    that    unless    the   dominating    evil   spirit    of 
the  Prussian  brute  is  for  ever  subdued,  there  will  be 
no  durable  peace  in   Europe.      If  the  German  peoples 
themselves  will  subdue  him,  well  and  good  ;   if  not,  the 
Allies  must  hold  him  down  until   he  dies.      This  war 
was  not  worth  fighting  for  unless  it  was  to  bring  about 
a  peace  that  would  free  Europe  for  ever  from  the  curse 
of  an  aggressive,  berserker  type  of  militarism  that  has 
blighted   it   for   more  than  half-a-century,   to  look   no 
further  back.     Our  civilisation  cannot  continue  to  exist 
if  that  kind  of  thieves'  militarism  is  permitted  to  keep 
its  tap-root  alive.     Our  philanthropists  of  all  sorts  do 
not  wish  to  understand  this  uncompromising  attitude. 
They  desire  to  know  nothing  either  about  sane  finance 
or  real  humanitarianism.     Here,  for  instance,  is  an  old 
and  loyal  friend  who  has  endured  many  buffets  at  our 
hands,  one  whose  character  and  attitude  towards  most 
human  things   we  admire  and  esteem,  writing   to  us 
from  abroad,  under  date  March  25,  thus  :  "  It  gave  me 
much  pleasure  to  see  that  your  issue  of  the  13th  inst. 
contained  a  vigorous  and  dignified  protest  against  your 
Kreigsfleisch  tirade,   which   I  had   not   expected   from 
your  pen,  but  when  the  Morning  Post  takes  to  Billings- 
gate language  and   Mr  Frederic   Harrison  has   to  be 
"  corrected  by  an  old  Tory  lawyer  like  Lord  Parmoor,  it 
is  almost  wisest  to  quote  from  an  article  in  the  Times  : 
'When  peace  and  sanity  have  once  more  returned.'' 
It    really    astoni&hes   us    to    receive   such    words    from 
such    a    man,    and    we    should    like    to    ask    him    to 
read  the  story  given   in   all   the  papers  of   March   29 
of      that      submarine      attack      upon      a      defenceless 
trading   ship,   the    Vosges,   and  then   say   whether  the 
coldly   brutal   cruelty   of   this   attack    is    not    infinitely 
more  worthy  of  reprehension  than  a  literary   illustra- 
tion designed  to  exhibit  a  perfectly  heartless  indiffer- 
ence to  human  life  and  national  well-being  displayed 
by  the  Kaiser  and   his   surroundings   throughout   this 
war.      That  vessel  was  treated  to   shrapnel   and  shell 
from   a   German    submarine,    and,    although    unarmed, 
sunk  after  its  human  freight  had  taken  to  the  boats. 
"  The  main  target  was  undoubtedly  the  bridge,  and  it 
was  marvellous  how  any  of  the  chief  officers  there  ever 
escaped ;  the  bridge  was  riddled  like  a  colander,  and 
one  shell  struck  down  Second  Officer  Doody,  of  Black- 
pool, while  in  the  course  of  the  fight  all  the  officers 
received   injury  from   shrapnel   splinters.      The  funnel 
was  almost   carried    away   by    one    shell.     The   chief 
engineer,  Mr.  Davies,  of  Liverpool,  who  was  urging  his 
stokers  to  further  efforts,  was  killed  by  a  shell  which 
travelled  40  ft.  along  an  allev-way  after  penetrating  an 
iron-plate."     Or  take  this  other  still  more  ghastly  story 
of  infamy.     Passing  by  the  Zeppelin  outrages  on  Paris 
— not  on  the  fortresses  encircling  the  city,  but  on  the 
place     itself — bombs     have     dropped      in     residential 
quarters,  setting  dwellings  on  fire  and  only  failing  to 
take  toll  of  lives  because  those  in  charge  of  the  airships 
were   obviously    nervous    and    afraid,    with     the     trite 
observation   that   there   is    no   military   value   in   such 
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demonstrations,  but  merely  examples  of  dehumanised 
ruffianism,  what  does  our  friend,  do  our  sympathisers 
with  the  Germans  and  super-sensitively  moral  Purists 
say  to  a  story  like  that  of  the  Falaba,  the  Elder, 
Dempster  liner  sunk  in  the  Channel  with  a  loss  of  112 
lives  under  conditions  perfectly  demoniac.''  Is  that 
war?  Are  the  men  on  board  the  German  submarine 
who  gave  less  than  10  minutes  to  the  250  people  in  that 
liner  to  take  to  the  boats  in  a  rough  sea  to  be  admired, 
counted  amongst  the  heroes  of  the  Teutonic  race,  some- 
thing immeasurably  superior  to  cannibals?  Take  the 
statements  of  passengers  for  answer.  Mr.  W. 
Michaeli,  of  London,  said,  "  Some  of  the  boats  were 
swamped  and  their  occupants  thrown  into  the  sea, 
several  being  drowned  almost  immediately.  Barely  10 
minutes  after  we  received  the  order  to  leave  ship  and 
before  the  last  boat  had  been  lowered  I  heard  a  report 
and  saw  our  vessel  heel  over.  The  pirates  had  actually 
fired  a  torpedo  at  her  at  a  range  of  100  yards,  when 
they  could  distinctly  see  a  large  number  of  passengers 
and  crew,  including  the  captain,  the  purser,  and  other 
officers  still  on  board.  It  was  a  dastardly  thing  to  do  ; 
nothing  but  murder  in  cold  blood."  And  another 
victim  declared  that  the  fiends  on  board  the  destroyer 
jeered  and  laughed  as  they  saw  the  helpless  victims  of 
their  savagery  struggling  and  sinking  in  the  waves. 
No  language  at  our  command  could  describe  the  loath- 
ing and  disgust  excited  by  deeds  like  these,  and  we 
repeat  once  more  in  all  earnestness  and  deliberation 
that  the  race  capable  of  conceiving  and  executing  in- 
famies of  this  description  is  not  worthy  to  be  retained 
within  the  pale  of  civilised  peoples.  It  must  be 
destroyed  from  among  nations  claiming  to  be  leaders 
among  the  races  of  mankind. 

From  what  we  have  been  reading  during  the  past 
week  with  reference  to  peace  proposals,  and  what  we 
hear  in  many  directions  about  the  attitude  of  con- 
siderable portions  of  that  section  of  the  nation  which 
claims  to  be  above  all  the  rest  humane  and  enlightened, 
we  are  impelled  towards  the  conclusion  that  there  are 
still  great  segments  of  what  may  be  called  the  intel- 
lectual part  of  the  community  wholly  ignorant  of  the 
origins  of  this  conflict.  They  do  not  realise — some  do 
not  wish  to  realise — that  it  was  forced  upon  us,  that 
we  had  either  to  fight  or  go  under  and  become  the 
serfs  of  the  most  arrogant  military  caste  the  world 
has  seen  assuredly  since  the  days  of  the  Assyrians. 
Our  trade  was  to  be  taken  from  us,  our  colonies,  our 
freedom.  Holland  and  Belgium  were  to  be  annexed  the 
better  to  secure  our  enslavement.  But  these  good 
folks  still  regard  the  German  nation  as  on  the  whole 
lovable — as  many  of  its  people  we  know  are — and  look 
forward  to  a  peace  consisting  in  a  general  weepiness 
and  shaking  of  hands  and  "  let  us  forget  and  forgive  " 
embracings.  It  is  a  simple  enough  attitude  of  mind 
and  tends  infallibly  towards  the  betrayal  of  the  best 
interests  of  mankind.  We  are  not  bloodthirsty,  never 
have  been  ;  no  newspaper  has  fought  against  the  de- 
velopments of  the  modern  military  spirit  more  de- 
terminedly or  thanklessly  than  The  Investors'  Re- 
view ;  but  we  at  least  can  recognise  facts,  and  know 
that  unless  the  Prussian  demon  of  military  aggressive- 
ness is  destroyed  by  this  war,  it  would  be  far  better  for 
us  never  to  have  fought  it,  to  have  died  like  cravens, 
and  been  done  with  hope  and  freedom  and  progress  for 
ever.  All  our  energy  must  be  devoted  to.  the  com- 
bating of  this  spirit  of  false  charity  and  degrading 
benevolence ;  we  must  brace  ourselves  up  to  continue 
the  conflict  until  the  victory  is  complete,  not  the  victory 
of  this  dynasty  or  that  caste,  but  the  victory  of  the 
peoples  who  are  giving  their  blood,  their  all,  to  resist 
the  designs  of  an  overbearing,  dehumanised  caste 
whose  dream  is  world  domination  and  whose  machina- 
tions and  long-planned  encroachments  on  liberty  have, 
alas  for  it,  debauched  an  entire  race. 

"What  of  Pendjeh  and  its  vote  of  credit?"  our 
foreign  critic  taunts.  Yes,  what?  Our  withers  are  un- 
wrung,  for  we  never  believed  in  Russian  designs  on 
India,  even  when  the  Russian  people  were  most  com- 
pletely in  the  hands  of  their  Prussian  guides  and  task- 
masters. Therefore  we  can  look  forward  in  serenitv  of 
mind  to  Russia  as  a  liberator  of  oppressed  nationalities 


because  in  this  war  her  people  are  working  out  their 
own  emancipation. 

Apart  from  the  talks  about  peace,  much  discussion 
is  proceeding  relative  to  the  duration  of  the  war. 
Perhaps  the  most  valuable  contribution  to  that  branch 
of  the  question  is  the  French  calculation  designed  to 
arrive  at  an  estimate  of  German  resources  in  men.  To 
analyse  the  official  calculations  is  beyond  our  space,  but 
the  conclusion  arrived  at  is  that  there  are  only  800,000 
more  Germen  men  at  present  available  beyond  the  exist- 
ing 4,000,000  now  being  used  up  at  the  rate  of  some 
260,000  a  month  to  feed  the  guns  of  the  Allies,  and 
from  many  points  of  view  that  looks  a  comfortable  total. 
The  wastage  of  German  effectives  has  undoubtedly 
been  much  greater  than  that  of  the  Allies,  relatively 
greater  than  that  even  of  the  Russians,  who  have  on; 
several  occasions  thrown  men  against  the  enemy  with 
a  lavishness  of  human  life  neither  France  nor  Great 
Britain  could  afford  ;  but  if  Germany  has  almost 
reached  her  utmost  limit  in  men,  how  long  can  she 
trust  to  be  able  to  maintain  the  fight  on  all  fronts? 
That  is  a  question  the  most  skilful  of  military  critics  is 
unable  to  determine.  Obviously,  however,  the  fall  of 
Przemysl  has  broken  for  good  and  all  the  Austrian 
power  of  effective  resistance,  and  should  the  Dar- 
danelles be  forced  within  the  next  six  weeks,  and  that 
is  probable  enough,  even  the  bewitched  people  within 
the  Hohenzollern  Empire  itself  must  begin  to  doubt 
whether  it  is  worth  while  going  on  sacrificing  lives  and 
increasing  the  already  hopeless  bankruptcy  of  their 
country  in  pursuit  of  a  lust  of  conquest  now  beyond 
hope  of  gratification.  Already  it  would  seem  that 
popular  feeling  in  Germany  is  undergoing  change  ; 
indeed,  a  neutral  who  has  just  come  back  from  that 
country  and  who  writes  in  the  Times  avers  that  Ger- 
mans no  longer  say  "  We  shall  win,"  but  "  We  must 
win,"  and  soon  even  that  phrase  may  be  abandoned,, 
for,  as  the  writer  informs  us,  one  "  distinguished  pro- 
fessor "  said  to  him,  in  the  genuine  professorial 
manner,  "  We  cannot  win,  but  we  shall  not  lose.  We 
shall  at  least  retain  Belgium.  For  the  rest,  we  have 
strong  friends  in  England,  who,  with  the  Peace  party,, 
will  see  to  it  that  the  German  people  shall  reap  some 
reward  for  the  blood  and  treasure  expended  in  the  last 
eight  months  and  that  German  kultur  shall  not  be 
removed  from  the  great  place  it  has  occupied,  in  the 
world."  That  language,  comically  empty  of  knowledge 
though  it  be,  is  a  considerable  descent  from  the  arro- 
gant expressions  of  hate  and  of  resolve  to  destroy  but 
lately  current  among  high  and  low  all  over  Germany. 
It  is  also  an  indication  that  we  here  are  far  yet  from  the 
day  when  the  docile  serfs  of  the  Kaiser  will  be  ready  to 
submit  and  to  obey  the  behests  of  the  wounded  and 
ravaged  nations  who  have  also  shed  their  blood  and 
treasure  in  defence  of  their  liberties.  "  Retain  Bel- 
gium "  babbles  the  futility — and  yoke  the  moon  to  the 
Kaiser's  triumphal  car,  no  doubt,  after  consigning 
Britain's  Fleet  to  the  bottom  of  the  sea. 


The    Revenue   for  1914-15. 

It  will  be  remembered  that  the  first  budget  estimate 
for  1914-15  had  to  be  revised  after  the  outbreak  of  war 
and  a  second  one  framed  to  meet  the  new  circumstances. 
As  far  as  the  revenue  was  concerned,  comparatively 
little  change  was  involved,  considering  the  unparalleled 
state  of  affairs.  In  the  first  estimate  the  total  income 
expected  was  ^209,455,000,  or  ^11,212,000  more  than 
the  actual  receipts  for  1913-14.  This  larger  amount 
was  chiefly  ascribable  to  heavier  income-tax  levies, 
whose  total  for  the  year  was  raised  to  ^56,550,000,  or 
^9,301,000  more  than  the  receipts  of  the  previous  year. 
In  addition,  ^1,441,000  more  at  ^28,800,000  was  anti- 
cipated from  death  duties.  The  total  expenditure  was 
originally  estimated  at  ^209, 203,000,  an  increase  of 
;£i  1,710,000,  arising  from  an  advance  of  over 
^12,000,000  in  the  expenses  under  the  head  of  Supply 
Services,  and  that  included  upwards  of  ,£5, 000, 000 
more  for  the  Navy.  In  these  ways  all  save  a  balance 
of  ^252,000  was  swept  away.  Later  on  both  revenue 
and   expenditure   were   reduced   by   some   ^2,000,000, 
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owing  to  the  impossibility  of  arranging  for  the  outlay 
of  that  amount  of  the  doles  the  Chancellor  of  the  Ex- 
chequer had  decided  to  provide  during  the  year,  and  in 
order  to  balance  the  contraction  in  expenditure  he 
brought  down  the  income-tax  on  the  rich  or  on  un- 
earned iadoroes  from  the  is.  4a..  in  the  £1  to  which  If 
had  been  raised  to  is.  3d.  Consequently  before  the 
commcnccnif  nt  of  hostilil  i<-s  the  figures  read  like  this  : — 
Revenue,  ^,'207,146,000  ;  expenditure,  ^'206,924,000. 
By  Great  Britain's  participation  in  the  war  Mr.  George 
first  of  all  estimated  that  hie  would  lose  ^"11,350,000 
ol  hiis  expected  income,  and  that  as  consequence  his 
expectations  would  be  still  further  cut  down  to 
^"19-;, 796,000.  At  the  same  time,  he  calculated  that 
the  additional  outflow  of  money  to  the  end  of  March 
would  amount  to  no  less  than  ^328,443,000,  making 
the  aggregate  requirements  £535,367,000,  and  fore- 
shadowing a  deficit  of  ,£.339, 571/000.  This  he  bravely 
decided  should  be  met,  to  some  extent,  by  new  taxa- 
tion, and  tihe  balance — a  big  balance,  alas! — alone  by 
borrowing.  For  of  the  total  amount  ^321,321,000  was 
to  In-  provided  b\  loans— ^91,000,000  having  already 
In  en  borrowed — an  additional  £1 5,500,000  was  to  be 
secured  by  doubling  the  income-tax  on  those  who  did 
not  work  for  their  living,  and  by.  raising  the  excise  on 
beer  and  the  customs  levy  on  tea.  Another  ^2,750,000 
was  to  be  got  by  the  suspension  of  nearly  all  that  re- 
mained of  the  Sinking  Fund. 

During  1015-16  Mr.  George  estimated  that  he  would 
R*t  ^65,000,000  from  the  new  taxation  alone,  and  the 
figures  now  published  should  enable  the  nation  in  some 
degree  to  check  that  estimate. 

Revenue  for  the  last  quarter  of  the  financial  year 
has  come  in  quite  astonishingly  well,  the  total  figures 
for  the  three  montUis  giving  us  ,£"107, 188,750,  or  an 
increase  of  no  less  than  £30, 227, 500.  In  this  way  the 
year  comes  out  much  more  favourably  than  could 
possibly  have  been  anticipated.  Mr.  Lloyd  George 
estimated  last  April  for  a  revenue  of  ^,'209,455,000, 
and  in  November  last  his  revised  estimate  was 
j& 11)5,796,000.  Additions,  however,  were  then  made 
to  income  and  super  tax,  tea  and  beer  duties,  with  the 
result  that  the  actual  revenue  received  for  the  fiscal  year 
has  amounted  to  ^226,694,000,  or  a  nett  increase  of 
£,28,451,000  as  compared  with  the  corresponding  12 
months.  To  this  total  Customs  have  contributed  an 
increase  of  ,£3,212,000,  Excise  ^2,723,000,  estate 
duties  ^1,023,000,  property  and  income-tax 
,£,22,150,000,  and  miiscellaneous  ^3,614,000,  while 
stamps  yielded  ,£"2,389,000  less,  land  values  £^303,000, 
postal,  telegraph,  and  telephone  services  ^1,150,000, 
and  Suez  Canal  ^'303,000  le>s. 

This  is  the  favourable  side  of  the  picture  ;  the  re- 
verse is  the  expansion  in  expenditure  caused  bv  the 
v  ar.  Leaving  out  of  account  for  the  moment  various 
adjustments  with  regard  to  floating  and  other  debts, 
the  amount  actually  expended  during  the  year  reached 
the  appalling  total  of  ^560,474,000.  Of  this  sum  no 
less  than  ^525,Os4,ooo  was  on  supply  services,  an  in- 
crease of  ,£,'364,884,000  as  compared  with  the  preced- 
ing normal  period.  Permanent  debt  charges  were  re- 
duced by  ;£"4, 000,000,  but  interest  on  the  War  Debt 
required  ;£,  2, 172,000.  There  was  a  saving  of 
,63.030.000  on  telephone  expenditure,  while  the  deal 
with  the  Anglo-Persian  Oil  Co.  cost  ^"751,000.  To 
meet  this  extraordinary  expenditure  the  special  War 
Loan  of  ^350,000,000  was  issued,  of  which  the  Trea- 
sury had  received  £ 2 96,000,000  up  to  the  end  of  the 
year.  In  addition  various  issues  of  Treasurv  bills  and 
Exchequer  bonds  were  niade,  and  after  repayment  of 
,£723,000,000  of  the  former  the  nett  amount  received 
was  ^,"112,450,000.  Altogether  the  balance  is  struck 
at  the  almost  incredible  figure  of  ,£."776,812,000,  'or 
£526,625,000  more  than  last  year,  but,  on  the  other 
hand,  Exchequer  balances  at  the  banks  amount  to 
.6s.M50,ooo  as  compared  with  ,£,'10,430,000  on 
March  31,  1.114.  The  figures  are  stupendous,  but  they 
reach  us  too  late  to  he  fullv  analysed  this  week. 


Death  of  Lord   Rothschild. 


We  regret  to  hear,  as  we  go  to  press,  of  the  death 
of  Lord  Rothschild.  He  has  been  a  very  powerful 
factor  in  the  City  for  many  years,  and  exercis' 
influence  in  "  high  finance  "  that  only  those  behind 
the  scenes  could  fully  appreciate.  His  death  leaves  a 
great  gap  in  certain  important  circles,  but  we  must 
leave  any  further  comment  on  his  individualii 
power  till  a  future  occasion. 


Answers  to  Correspondents. 


*,*  A  Key  to  theso  Answers  will  bo  posted  early 
each  wee*  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
5s.  3d.  tor  three  months. 

Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

G.  E.  R. — We  think  you  might  sell  half.  The  company  is 
doing  very  well,  but  ought  not  to  increase  its  dividend. 

II.  F.  C. — Both  are  quite  good,  but  No.  1  cannot  be  officially 
quoted  until  its  capital  position  is  put  in  order. 

I'.  H.  W. — (1)  We  cannot  say  what  the  prospects  are,  but  a 
report  should  be  issued  soon.  There  has  been  terribly  reckless 
finance  in  connection  with  this  concern.  Many  of  its  assets 
must  have  considerable  potential  value,  but  it  will  take  a  loag 
time  to  develop  them  and  much  more  capital.  Some  of  the 
others  ought  to  be  revenue-earning  when  affairs  are  straightened 
out.  (2)  This  company  owns  a  good  property,  and  once  it  is 
free  of  its  incubus  should  again  do  more^than  earn  its  interest. 


It  was  announced  at  the  annual  meeting  of  Jones  and  Higgin-. 
Ltd.,  that  Mr.  R.  G.  Stannard,  who  has  been  secretary  of  the 
company  since  its  incorporation,  has  been  elected  to  a  seat  on 
the  board. 


Kt>   .'4.' 

EASTER    EXCURSIONS 

The  'Motor-Bus  is  the    Cheapest 
and  Pleasantest  way  out  of  Town 

FOR     KENT     COMMONS 
Roots  No. 
21     Crouch  End  to  Sidcup 

sVtssfT  it  minutes 
Underground  connection  New  Cross  Station 
(I..  K.  &  S.  C.  Stt,.) 
21a  Crouch  End  to  Shooters  Hill 

Every  1 1  minutes 
UhiiekgrouwD  connection  New  Cross  Slat'on 
(L.  B.  &S.C    Sin.  I 

47    Shoreditch  to  Farnborough 

E\ery  7  minutes 
UNDERGROUND  connection  London  Bridge  Sta. 

f'59A  Camden  Town  to  Calerham 

Kims  as  No.  152  from  Stocltwell  on 
Ka.ler  Saturday  and  on  ordinary 
Week-d^ys  Kvrry  11  minutes 

Underground  connection  Oval  Station 

t*61     Greenwich  to  Sidcup 

Connecting  with  Services  No.  36  at 
LewUham,  and  No.  53  at  Green- 
wich Every  la  minutes 

178     Camberwell  Green  to  Lower 

Kin^swood 
Connecting  with  Service  No.  68  at 
Camiierweil  Green     Every  10  n.ins. 
UndkrgrounD  connection  Clapham  Comm"n 

Stall  as 
136     Bromley  to  Westerhara  Hill 

Connecting  with  Service  No.  47  at 
Bromley  Every  15  minutes 

RUNNING  THROUGHOUT  the  HOLIDAYS 

Except  those  I  "which  will  not  run  on  Saturday, 
marked       I  twhich  wilt  not  run  on  Tuesday. 

The  London  General  Omnibus  Co..  Ltd., 
Electric  Railway  House, 
Broadway,  Westminster,  S  W.  1> 
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American  Business  Notes. 


Writing  on  Wednesday  morning,  as  we  must  this 
week,  we  are  without  the  text  of  President  Wilson's 
answer  to  Sir  Edward  Grey  concerning  the  blockade. 
Rumour  says  that  it  is  couched  "  in  the  firm  tone  in 
regard  to  the  rights  of  neutrals,"  and  that  was  to  be 
expected,  otherwise  the  pro-German  Washington  Post 
and  the  14,000,000  or  thereby  of  German-speaking  or 
born  United  States  citizens  would  not  be  soothed  suffi- 
ciently to  incline  them  to  support  the  Democratic  candi- 
date at  next  year's  elections.  Of  more  immediate 
moment  to  us  than  Dr.  Wilson's  language  is  the  ques- 
tion what  is  he  going  to  make  up  his  mind  to  do  about 
Mexico  ?  The  latest  advices  from  that  quarter  indicate 
that  General  Villa,  the  Rockefeller  chief  agent,  as  we 
have  long  believed,  in  that  disturbed  Republic,  has 
got  hold  of  coal,  and  is  in  consequence  going  to  enter 
upon  another  campaign  to  grab  the  oil  region  around 
Tampico.  That  cannot  be  done  without  the  gravest 
possible  injury  to  British  interests,  not  only  through 
the  possible  loss  of  capital  by  the  Mexican  Eagle  Oil 
Co.  and  dependencies,  but  through  the  stoppage 
of  one  important  source  of  our  oil  supplies.  United 
States  troops  have  been  sent  to  the  frontier,  one  mes- 
sage states,  and  it  will  be  interesting  to  see  whether 
they  have  gone  there  to  help  Villa  in  his  enterprise  or 
to  hinder  him.  Whatever  happens,  the  actual  condition 
of  Mexico  is  a  conspicuous  source  of  shame  to  the  pre- 
sent Administration  in  Washington.  More  than  that 
need  not  now  be  said. 

Before  beginning  to  "  slate  "  that  North  American 
monster  of  "  sweat-the-people  "  company  manufacture, 
the  United  States  Steel  Corporation  to  wit,  it  may  be 
well  to  congratulate  its  controllers  on  the  advance  they 
have  made  from  the  early  days,  when  it  was  more 
difficult  to  extract  any  information  about  its  working 
from  the  board  than  to  harness  the  Mississippi.  We 
now  get  comparatively  full  reports — indeed  the  one  for 
the  year  1914,  now  before  us,  is  amongst  the  best 
company  reports  we  have  recently  seen  from  that  part 
of  the  world.  There  is  a  reasonably  full  income 
account,  a  comparison  of  1914  with  1913,  the  expendi- 
tures on  renewals,  replacements,  and  so  on,  the  amount 
set  aside  for  sinking-fund  purposes,  the  capital  in 
shares  and  bonded  debt,  and  the  result  of  the  operations 
for  the  year,  with  other  matters  of  more  or  less  sub- 
stance and  value.  It  was  a  bad  year,  1914,  and  no 
attempt  is  made  to  disguise  the  fact.  Gross  earnings 
from  all  sources  amounted  to  little  more  than  half  those 
for  1913,  or  to  $81,746,518,  as  compared  with 
$147,166,617.  After  deducting  interest  on  the  bonds 
of  subsidiary  companies,  depreciation,  and  other  sink- 
ing-fund charges,  the  clear  income  was  $46,520,408,  or 
just  $58,800,284  less  than  that  for  1913.  'From  this 
interest  on  the  company's  own  bonds  had  next  to  be 
deducted,  leaving,  including  a  small  miscellaneous  in- 
come, $23,496,768,  and  the  dividend  on  the  preferred 
stock  alone  took  $25,219,677,  or  more  than  this 
balance,  while  3  per  cent,  was  paid  on  the  ordi- 
nary stock  for  the  year,  absorbing  $15,249,075 
in  addition.  The  consequence  was  that  the 
year  ended  with  a  deficit  of  $16,971,984, 
whereas  at  the  end  of  1913  there  was  a  surplus  of 
$15082,184  left  after  paving  a  dividend  of  5  per  cent, 
on  the  common  stock  and  after  setting  aside 
$15,000,000  out  of  revenue  to  pay  for  additional 
property  and  construction,  &c.  The  position  was  thus 
upwards  of  $45,000,000,  or  .£9,000,000  worse  than  at 
the  end  of  the  previous  year. 

An  outcome  like  this  is  sufficiently  disastrous  taken 
just  as  stated,  but  further  examination  of  the  accounts 
tends  to  deepen  the  feeling  that  the  monster  "  Carnegie 
steel  combination  "  has  seen  its  fattest  days,  and  is  in 
no  small  danger  of  becoming  permanently  water- 
logged. Take  as  test  the  matter  of  depreciation,  sink- 
ing fund,  and  the  extraordinary  replacement  allow- 
ances. These  show  a  reduction  in  the  past  vear  of 
$19,390,000,  or,  say,  £3.878.000,  ;.nd  at  their  verv 
best  such  allowances  have  never  amounted  to  5  per 
cent,  of  the  capitalisation  under  which  the  unfortunate 


employees  of  this  monster  work  and  the  domestic  con- 
sumer pays.  Workmen,  by  the  way,  seem  to  have 
received  an  average  increase  in  wages  of  3  cents,  or 
lid.,  per  day  in  the  past  12  months,  notwithstanding 
the  much  smaller  amount  of  work  to  be  executed. 
Whether  or  not  that  increase  compensated  them  for  the 
increased  cost  of  living  we  cannot  say,  but  the  numbers 
employed  shrank  most  sensibly,  because  orders  were 
so  much  reduced.  The  numbers  are  given  at  179,353 
hands,  earning  $162,380,000.  In  1913  the  number  of 
hands  employed  was  208,906  and  their  earnings 
$207,206,000.  Gross  earnings,  to  continue  this  branch 
of  the  subject,  came  to  $558,415,000,  a  decrease 
of  $238,479,000  on  the  product  for  1913,  or  put  in 
sterling  to  ^111,700,000  against  £160,000,000,  a 
notable  decrease  which  might  have  been  bearable  and 
exercised  no  permanent  injurious  influence  upon  the 
fortunes  of  the  concern  had  the  capital  piled  upon  it 
been  steadily  reduced  as  the  years  slipped  by.  This  it 
has  not  been,  and  when  we  turn  back  to  the  position  of 
the  bonded  debt  alone,  we  are  less  assured  than  ever 
about  its  future. 

For  example,  the  table  of  bond  sinking,  depreciation 
and  extraordinary  replacement  funds  shows  that  in  the 
past  year  $9,009,000  was  utilised  in  redeeming  debt,  but 
when  we  turn  to  theiable  exhibiting  the  actual  bonded, 
debenture  and  mortgage  debt  of  the  company  and  its 
subsidiaries  we  find  that  the  nett  reduction  on  the  year 
was  only  $128,264,  new  debt  having  been  created  to  an 
amount  that  almost  counterbalanced  the  sums  expended 
out  of  revenue  under  sinking  fund  regulations.  This 
policy  has  gone  on  now  for  a  considerable  number  of 
years,  one  may  say  from  the  start,  and  the  result  is  that 
the  total  bonded  debt  at  December  31  last  was 
$627,238,000,  or  £125,450,000.  Between  April  1,  1901, 
when  the  company  started  on  its  tyrannous  career, 
and  the  end  of  last  year  bonds  and  mortgages  to  the 
amount  of  $119,683,000  have  been  withdrawn,  but  in- 
cluding the  issues  of  subsidiary  companies  $167,159,000 
of  new  debt  has  been  created,  so  that  the  burden  of 
debt  at  the  end  of  this  period  is  about  £9,500,000 
larger  than  it  was  at  the  commencement.  To  be  sure, 
the  new  debt  includes  the  $30,000,000  created  to  help 
to  buy  the  Tennessee  Coal  and  Iron  Co.,  an  acquisition 
in  a  manner  forced  upon  the  corporation,  at  the  instance 
of  President  Roosevelt,  after  the  panic  and  collapse  of 
1907,  in  order  to  avert  what  looked  like  an  impending 
complete  liquidation  of  United  States  and  other  steel 
industries.  Even  so,  and  in  spite  of  allowances  for 
wastage  of  ore  lands,  depreciation  and  expenses  of 
furnaces,  and  repairs  of  every  description,  the  debt  of 
the  Corporation  is  bigger  to-day  than  it  was  when  it 
began  business.  No  dividend  ought  ever  to  have  been 
paid  on  its  ordinary  stock,  which  is  undiluted  pro- 
moter's "  swag."  What  the  position  will  be  at  the  end 
of  the  present  year  is  not  difficult  to  foresee,  because 
whatever  share  the  Trust  may  obtain  in  the  profitable 
business  of  supplying  European  nations  with  the  means 
of  destroying  each  other,  its  general  business  cannot 
fail  to  continue  to  yield  mean  results,  simply  because, 
apart  from  armament  material,  there  will  be  no  export 
demand,  and  domestic  requirements  will  continue  to  be 
hampered  by  lack  of  capital  on  the  part  of  railroads 
and  other  public  undertakings,  for  it  must  never  be  for- 
gotten that  the  prosperity,  relative  or  absolute,  of  an 
enterprise  of  this  description  depends  on  the  power  to 
raise  further  capital  possessed  by  its  customers  more 
almost  than  on  the  yield  of  harvests  or  the  general  con- 
dition of  finance  and  commerce  the  world  over.  With 
lower  production  prices  naturallv  shrink,  and  not  all 
the  efforts  of  this  Corporation,  combined  with  those  of 
its  rivals — for  thev  all  put  their  heads  together  to 
squeeze  the  public  on  every  'opportunity — can  prevent 
a  dwindling  of  profits.  In  the  closing  onarter  of  the 
year,  savs  the  reoort,  all  branches  of  hn^ness  fell  off, 
reached  the  lowest  average,  and  m  regard  to  the  export 
trade  declined  37.6  oer  cent.,  while  the  dec-<";>sp  in  the 
domestic  tonnage  was  only  21.3  per  cent.  But  material 
improvement  in  booking'  oroVrs  has  tpk*»n  r>lac°  since 
January  1,  so  far  as  exnorts  are  concerned,  so  1+>at  the 
position  is  at  present  "equal  to  the  average  of  the  last 
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three  years";  but  we  know,  although  tin:  board  dOM 
not  say  so,  to  what  this  steadiness  is  due,  and  wc  have 
already  given  the  decrease-  in  figure*  of  the  past  year's 
output,  this  including  the  output  of  the  Uni versal  Port- 
land Cement  Co.,  one  of  the  Corporation'!  branches  of 
business.  Therefore  shareholders  are  not  yet  called 
upon  to  rejoice  in  the  prospect  of  high  dividends  to 
come. 

During  I0'4i  despite  the  state  of  business  depres- 
sion prevalent  throughout  the  year,  greatly  aggravated 
by  the  outbreak  of  war,  the  gross  revenue  of  the 
Public  Service  Corporation  of  New  Jersey  rose  by 
81,331,980,  or  3.85  per  cent.,  to  $35,924,454.  Work- 
ing expenses  and  taxes  absorbed  $19,892,709,  and 
amortisation  charges  $1,303,609,  leaving  a  nett  figure 
of  $14,728,136.  Other  income  came  to  $351,162,  and 
the  revenue  from  securities  pledged  and  miscellaneous 
sources  to  $2,484,643,  while  $12,097,109  was  paid  out 
in  bond  interest,  rentals,  &c,  of  subsidiary  companies. 
Accordingly  there  remains  for  the  holding  company  a 
total  of  $5,466,833,  or  $1,625,336  nett,  after  providing 
for  interest  charges,  requiring  $3,408,332,  sinking 
fund,  &c.  Out  of  this  small  sums  are  set  aside  for 
further  amortisation  of  capital  and  for  amortisation  of 
new  business  expenditures  prior  to  January  1,  191 1, 
leaving  a  final  surplus  of  $1,583,089. 


Insurance  News. 

A  surplus  of  £831,579  is  disclosed  in  the  valuation 
report  of  the  old  Equitable  Life  Assurance  Society, 
which  compares  with  £989,407  for  the  previous  quin- 
quennium. It  has  been  decided  to  allot  bonuses  on 
exactly  the  same  scale  as  five  years  ago,  the  amount 
required  for  the  reversionary  bonuses  being  £531,579, 
and  £300,000  is  carried  forward  as  a  general  reserve. 
The  directors  have  found  it  necessary  to  write  down 
the  book  values  of  the  securities  by  .£337,987.  In 
making  the  valuation  the  actuary  has  added  a  sum  of 
£30,499  to  meet  the  extra  liability  of  those  of  the 
assured  who  arc  on  active  service.  An  interim  bonus  at 
the  rate  of  26s.  per  cent,  on  the  sum  assured  for  each 
annual  premium  after  the  fourth  which  shall  have  been 
paid  since  December  31  will  be  paid  in  the  event  of 
the  death  during  the  current  quinquennium  of  a  life 
assured  under  a  with-profit  policy  on  which  five  or 
more  annual  premiums  have  been  paid. 

The  new  business  effected  with  the  Scottish  Pro- 
vident Institution  during  1914  was  the  largest  in  the 
history  of  the  company,  2,922  policies,  assuring 
£2,078,064,  being  issued.  The  assurances  completed 
in  1913  amounted  to  rather  over  £1,900,000.  For 
1914  the  nett  premium  income  was  £829,524  as  com- 
pared with  £807,231,  while  the  total  receipts,  in- 
cluding interest,  were  £1,429,884.  The  cost  at  which 
the  business  was  conducted,  including  expenses  inci- 
dental to  the  investigation,  was  14. 1  per  cent,  of  the 
institution's  relatively  low  premium  income,  or  about 
7.3  per  cent,  of  the  total  income.  Although  the  claims 
by  death  were,  considerably  in  excess  of  the  amount 
reported  for  the  previous  year,  and  included  £42,707 
on  the  lives  of  members  killed  in  action,  the  average 
mortality  experience  was  entirely  favourable,  the 
claims  having  been  only  79  per  cent,  of  the  expecta- 
tion. As  the  result  of  the  year's  operations  £263,141 
was  added  to  the  funds,  bringing  the  total  up  to 
£15>9°3i692.  on  which  the  rate  of  interest  realised 
was  £4  4s.  per  cent  This  return  would  have  been 
higher  had  it  not  been  for  default  in  payment  of  in- 
terest in  the  case  of  certain  investments,  fnterest  has 
not  been  taken  into  account  in  these  cases,  although 
in  some  payment  has  been  made  in  scrip.  Up  to  the 
end  of  July  the  company's  new  business  had  greatly 
exceeded  the  amount  ever  reached  in  a  similar  period  ; 
after  that  date  there  was  naturally  a  falling  off. 

For  1914  the  total  income  of  the  Scottish  Widows' 
Fund  and  Life  Assurance  Society  amounted  to 
£2,469,017,  and  as  the  result  of  the  year's  operations 
£474,413  was  added  to  the  funds,  bringing  the  total 
UP  }°  £22.°o2.250-  The  average  rate  of  interest 
realised  was  £4  6s.  7d.  per  cent.,  subject  to  deduction 
of  income-tax,   showing  an  increase  of  2s.    per  cent. 


Over  the  rate  earned  in  the  previous  year.  Ordinary 
expenses  of  management  and  commission  represented 
9.9  per  cent,  of  the  premium  income,  and  only  5.8  per 
cent,  of  the  total  revenue.  The  rate  of  mortality  Iras 
considerably  less  than  the  expectation,  ihe  actual 
amount  of  claims  by  death  being  82  per  cent,  of  the 
amount  provided  for.  Under  with-profit  policies 
which  became  claims  by  death  the  society  paid  on  an 
average  £154  for  each  £100  originally  assured,  not- 
withstanding that  in  many  cases  bonuses  had  been 
commuted  during  lifetime  for  cash  or  in  1  eduction  of 
premiums. 

The  first  accounts  of  the  Unemployment  Fund  estab- 
lished under  the  National  Insurance  Act,  with  the  re- 
port of  the  Comptroller  and  Auditor-General  thereon 
for  the  year  to  July  12,  1913,  has  been  issued  as  a 
Parliamentary  Paper.  The  Act  came  into  force  on 
July  15,  1912,  and  contributions  were  payable  from 
that  date,  but  as  benefit  was  not  payable  until  January 
•5>  '9r3>  the  amount  charged  to  that  head  covered  a 
period  of  rather  less  than  six  months.  Employers' 
and  workmen's  contributions  amounted  to  £1,622,038, 
and  the  contributions  from  Parliament  £378,000. 
Unemployment  benefit  paid  to  workman  amounted  to 
£183,193,  and  refunds  to  workmen's  associations  in 
lieu  of  unemployment  benefit  and  refunds  to  employers 
of  contributions  in  respect  of  workmen  working  short 
time  to  £25,237.  A  sum  of  £1,610,000  was  trans- 
ferred to  the  Commissioners  for  the  reduction  of  the 
National  Debt  for  investment,  and  interest  was  rc- 
eeived  during  the  vear  in  respect  of  investments  of 
£8.223- 

The  head  office  of  the  Australian  Mutual  Provident 
Society  announces  that  the  new  business  for  191 4, 
ordinary  department,  was  23,228  policies  for 
£n>599>86g,  with  annual  premiums  of  £206,328,  of 
which  £36,500  with  premiums  of  £1,411  has  been 
reassured,  leaving  nett  new  business  £6,563,369.  The 
operations  of  the  society  are  confined  entirely  to  Aus- 
tralasia and  the  United   Kingdom. 


Tea,  Oil  and  Rubber. 

The  most  satisfactory  point  in  the  report  of  the 
Straits  Rubber  Co.  for  1914  is  the  evidence  of  very 
careful  management  shown  by  the  further  reduction  of 
3-35d.  to  the  very  low  figure  of  io.07d.  in  the  "  all-in  " 
cost.  At  the  same  time,  the  crop  was  much  larger 
than  the  estimate,  and  exceeded  the  output  of  the  pre- 
vious year  by  433,958  lbs.  812,194,782  lbs.,  but  with  a 
decline  of  9.&4d.  to  2s.  2.  i7d.  in  the  gross  price,  the 
nett  profits  from  the  estates  came  to  £19,308  less  at 
£I49.'95-  Adding  £6,527  brought  forward  and  mis- 
cellaneous receipts,  and  deducting  administration 
charges,  the  divisible  surplus  was  £16,500  smaller  at 
^'T1'-"?-  The  directors,  however,  feel  justified  in 
reducing  the  appropriation  to  development  reserve 
from  ^,50,000  to  £20,000,  and  arc  therefore  able  to 
raise  the  dividend  by  2J  percent,  lo  40  per  cent.,  and 
to  carry  forward  £1  1,477  or  £4.75°  more.  With  tin- 
present  addition  the  reserve  will  stand  at  £150,000,  as 
against  the  paid-up  capital  of  £350,000,  and  the  posi- 
tion generally  is  good.  Expenditure  on  development 
for  the  year  amounted  to  £23,310,  and  with  £3,686 
for  buildings,  plant,  &c,  the  total  cost  of  the  property 
was  brought  up  to  £422,459.  Rubber  in  stock  was 
valued  at  £50,980,  or  an  increase  of  £5,688,  and  in- 
vestments are  £3,000  up  at  £37,872,  owing  to  the  pur- 
chase of  £20,000  War  Loan,  on  which  15  per  cent, 
had  been  paid  at  the  date  of  the  balance-sheet.  Cash, 
too,  was  £2,459  higher  at  £93,014,  while  current 
liabilities  were  reduced  by  £5,155  10  £45,512. 

The  Eastern  Sumatra  Rubber  Estates  requii  <  » 
further  capital  to  bring  its  plantations  into  bearing,  and 
the  directors  have  decided  to  issue  £15,000  8  per  cent. 
first  mortgage  convertible  debenture  stock  at  par. 
When  fully  paid  up  the  stock,  which  is  part  of  an 
authorised  total  of  £30,000,  will  be  convertible  at  the 
option  of  the  holders  into  fully-paid  ordinary  shares  at 
par  at  any  time  prior  to  June  30,  1924.  After  that  date 
at  least  10  per  cent,  of  the  nett  profits  will  be  set  aside 
as  a  fund  for  redemption  by  purchase  or  drawings  on 
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or  before  June  30,  1934.  'Japping  was  expected  to 
commence  in  February  last,  and  it  is  estimated  that, 
taking  the  nett  profit  per  lb.  at  is.,  the  nett  profits 
from    1921-2   onwards  will   amount   to  ^,"43,900. 

An  important  cable  from  the  Mexican  Eagle  Oil  Co. 
was  published  at  the  end  of  last  week,  stating  that  the 
lire  at  Potrero  well  No.  4,  after  having  been  reduced 
to  being  practically  a  gas  fire,  has  now  been  finally 
extinguished.  The  task  must  have  been  a  most  diffi- 
cult and  dangerous  one,  but  it  was  handled  with  the 
skill  which  was  to  be  expected  from  an  engineer  of  Lord 
Cowdray's  ability,  and  during  the  whole  period  of  the 
fire  production  was  maintained.  "  Oil  continued 
through  the  capping  gear  direct  into  tankage,"  says  the 
official  statement,  and  the  oil  that  is  now  escaping 
through  the  defective  joints  of  the  capping  gear  is  all 
being  pumped  into  storage. 

The  reference  to  new  developments  on  the  Maikop 
field  in  the  annual  report  of  the  Anglo-Maikop  Corpora- 
tion was  followed  in  the  end  of  last  week  by  the  cables 
from  the  Maikop  Combine  announcing  that  an  oil 
fountain  had  been  struck  on  plot  457.  It  has  since 
been  stated  that  the  fountain  is  the  strongest  yet  dis- 
covered on  the  field,  and  some  idea  of  its  importance 
may  be  gathered  from  the  fact  that  a  production  of 
about  6,450  tons  had  been  obtained  up  to  March  25. 
Further  reports,  however,  are  awaited  before  the  perma- 
nent character  of  the  deposit  is  accepted,  as  the  market 
recalls  instances  of  fountains  which  have  dried  up 
shortly  after  their  first  outburst,  but  if  the  well  proves  to 
be  more  than  a  mere  "  pocket,"  a  new  era  of  prosperity 
would  seem  to  have  dawned  for  the  Maikop  field,  which 
would  justify  the  optimism  of  the  early  pioneers. 

According  to  the  New  York  correspondent  of  the 
Times,  the  Mexican  Petroleum  Co.  has  acquired  350 
acres  of  land  in  New  York  Harbour  on  which  it  will 
erect  one  of  the  largest  oil  refineries  in  America.  Special 
attention  is  to  be  paid-  to  the  marine  business,  for 
which  the  company's  fuel  oil  is  said  to  be  peculiarly- 
suited.  Arrangements  are  proceeding  for  the  con- 
struction of  10  steel  tanks  holding  56,000  barrels 
each,  to  be  erected  at  New  York,  and  of  three  others 
to  be  put  up  at  Christobal,  on  the  Panama  Canal. 
When  these  tanks  are  finished  the  company  will  have 
storage  for  12,000,000  barrels  of  oil;  at  present  it  has 
only  5,000,000  barrels  in  reserve  in  Mexico,  and 
500,000  in  New  Orleans,  where  a  large  refinery  is 
under  construction.  Deep-water  terminals  are  also 
being  built  at  Portland  (Maine),  Boston,  and  Pro- 
vidence for  supplying  the  big  liners. 


F.  M.  S.  Rubber  Planters.— This  company  has  not  yet 
reached  the  producing  stage,  and  although  a  considerable 
number  of  trees  will  be  tappable  in  May  the  directors  have 
postponed  their  decision  as  to  whether  this  work  is  to  be  com- 
menced then  or  not  until  further  advices  have  been  received 
from  the  East.  In  the  meantime,  the  dividend  of  6  per  cent, 
for  1914  has  been  met  out  of  the  guarantee  fund.  Expenditure 
on  development  in  the  year  ended  December  31  amounted  to 
.£5,876,  making,  with  £788  for  administration  charges,  a  total 
cost  to  date  of  ,£86,953.  The  paid-up  capital  is  £89,992,  but 
a  final  instalment  of  ei.  per  share  on  39,000  shares  was  due  on 
January  1,  and  should  give  the  company  plenty  of  funds  for  the 
present. 

Aibheel  Tea.— Owing  to  unfavourable  weather  throughout 
practically  the  whole  season  and  to  a  severe  hailstorm  in 
April,  which  caused  a  heavy  loss  of  leaf,  the  crop  for  1914 
showed  a  reduction  of  97,725  lbs.  at  430,622  lbs.  A  small 
advance  of  .13d.  to  9.23d.  per  lb.  in  the  average  price  did  little 
to  counterbalance  this,  and  the  cost  was  nearly  id.  heavier  at 
6-36d.,  of  which  ,2id.  was  attributed  to  special  war  charges. 
Nett  profits,  including  ;£  1,133,  or  £236  more  brought  in,  were 
£ ".833  down  at  /6,2oo,  and  although  the  dividends  on  the 
preference  and  ordinary  shares  are  again  made  up  to  20  per 
cent,  the  bonus  on  both  classes  is  only  2$  per  cent,  as  against 
10  per  cent.  Reserve,  too,  gets  .£500  less  at  £1,000,  leaving 
£1,150  to  be  carried  forward. 


lettere  to  the  CM  tor. 


seen  it  I   had  written  to  the  editor  of  the  ,   who, 

either  from  want  of  pluck  or  of  courtesy,  did  not  pub- 
lish my  letter.  I  can  only  claim  to  be  one  of  the  great 
B.P.,  without  sufficient  influence  even  to  take  The 
Investors'  Review  (though  I  know  of  it,  and  some- 
times take  a  purely  academic  interest  in  it).     The  point 

I  desired  to  publish  in  the certainly  concerns  your 

subject,  and  I  shall  be  very  glad  and  honoured  to  have 
your  valued  opinion.  It  is  this  :  I  feel  that  even  a 
liberal  estimate  of  the  amount  chargeable  against  the 
aggressors  in  this  war  (such  as  you  have  made)  does 
not  include  an  item  which  is  probably  far  in  excess  of 
the  sums  mentioned  at  present.  Do  let  us  put  every- 
thing into  the  scale,  even  if  we  never  get  it.  Let 
them  see  what  mischief  they  have  wrought !  What  of 
the  purchasing  power  of  the  millions  of  dead,  now  cut 
short?  And  of  their  posterity — stopped  dead?  Think 
of  the  consuming  and  producing  powers  of  that  vast 
number  gone  from  us,  and  others  that  they  would  have 
l>egotten — all  lost  to  the  world  !  The  valuation  of  those 
lives  for  commerce?  It  is  a  fair  claim,  and  calculable 
by  actuarial  science.  I  do  not  notice  any  mention  of 
this  even  in  your  valuable  book. 

Yours  truly, 

D.  S.   Kenny. 
City  Road,  March  28,  191 5. 

***  The  writer  of  this  interesting  letter  touches 
upon  a  subject  which  few  journalists  care  to  tackle, 
because  it  raises  an  insoluble  question,  or  series  of 
questions.  If  Mr.  Kennv  can  lay  his  hand  in  seme 
reading-room  or  club  upon  our  issue  of  March  20,  he 
will  find  a  note  dealing  cursorily  with  some  of  those 
very  points.  It  is  a  review  and  criticism  of  Mr.  Edgar 
Crammond's  attempt  to  assess  just  those  losses  that 
we  have  let  alone.  It  was  not  a  satisfactory  attempt, 
as  will  be  seen  by  a  perusal  of  that  note,  but  then  no 
attempt  of  the  kind  can  possiblv  be  satisfactory  ;  for 
you  cannot  obtain  an  "  actuarial  "  or  other  solid  basis 
on  which  to  calculate  in  money  form  the  losses  to  a 
nation  by  the  sacrifice  of  its  citizens'  lives  in  war  and 
the  consequent  loss  of  their  labour  or  the  labour  of  the 
maimed  among  them  when  peace  returns,  still  less  the 
loss  of  reproductive  power  to  a  population  implied  in 
the  destruction  of  its  young  manhood.  We  can  only 
in  broad  outline,  as  it  were,  gather  some  conception  of 
what  the  ravages  of  war  in  these  directions  mean  by 
observing  the  fate  that  has  overtaken  empires  in  the 
past.  Their  decay  has  always  come  to  no  small  extent, 
one  might  say,  through  their  success  in  war,  and 
assuredly  the  doom  of  "  conquering  "  races  has  ahvavs 
been  sealed,  their  fame  and  memory  dimmed  or  blotted 
out,  by  the  wastage  of  their  people's  lives  in  war.  We 
have  a  modern  example  in  Spain,  which  in  the  sixteenth 
and  seventeenth  centuries  claimed  to  dominate  the  world 
much  as  the  Prussian  savage  still  dreams  of  doing  to- 
day, and  what  became  of  Spain?  It  is  impossible  to 
put  down  in  figures  what  that  nation  lost  in  the  suc- 
ceeding centuries  after  its  manhood  had  been  drained 
to  the  dregs,  as  it  were,  and  all  its  institutions  had  be- 
come crystallised  in  the  corruption  born  of  war  and 
enslavement.  Because     we     know     the     editor     of 

the  paper  named  in  the  letter  to  be  a  man  of  courage 
and  probity,  we  have  struck  its  name  out. 


THE    DESOLATIONS    OF    WAR. 
Sir,— I  have  obtained  and  read  with  much  satisfac- 
tion your  book,   "  No  Deluding   Peace,"   and  wish   it 
could  be  in  the  hands  of  every  \oter.     Before  I  had 
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IRISH   RAILWAYS. 


FOREIGN   RAILWAYS. 


Belfast  and  County  Down . 

Grand  Canal 

Great  Northern 

Gt-  Southern  and  Western. 

Midland  Great  Western  .. 


£ 

£             £ 

+      330 

• 

37,082  +    5,070 

—     23' 

* 

16,588  —        »32 

+         35 

* 

218,705  +    3,385 

+    2,46' 

• 

360,609   4-    47,927 

+       178 

» 

H6,385  |+     «,759 

*  From  Jan.  i« 


COLONIAL  RAILWAYS. 


fielra 

Canadian  Northern 
Canadian  Pacific  .. 
Egyptian  Delta 
Gr.  Trk.  Main  Line 
Gr.Trk.  Western.. 
Detroit  G.  H.&  M. 
Gr.TkPacificPrairie 
Sect.&  LakeSupr. 
Masbonaland  ., 
Mid.  of  Westn.  Aus. 
"New  Cape  Central. . 
Rhodesia 
\v.  PaM ft  Yukon.. 

*  Months. 


Jan. 

• 

Mar 

21 

Feb 

21 

ioll 

Mar. 21 

„ 

21 

" 

21 

21 

Jan. 

* 

I 

Feb 

27 

Jan. 
Feb 

♦ 

28 

~I — 

26,374 
•304,400 

$1,738,000 

5.«5° 

139,097 

28,212 

8,979 

19,165 
36,020 
8,449 
1,969 
53,826 
*6,555 


£ 

—  34,203 

—  $26,600 

— 

1 

-•394,000 

I 

-     1,813 

a 

—    34,655 

J 

—     2,90s 

—       707 

I 

—      3.6n 

( 

—     34,75o 

X 

—       6,437 

7 

-           39' 

t 

—     34.405 

1 

■*»■ 

t 

$12,904,325 

$73,686,000 

■71,773 

1,503,649 

304,809 

Io3,«34 

203,494 
36,020 
63,469 
■7,276 
53,826 
(6,6690 


-•4.336,975 
-•23.3'3°°o 

—  51.3JS 

—  807,500 
+  5.330 
+    3,093 

—  44,497 

—  34.750 

—  22,304 

485 

—  34,405 


1  July  1.        t  Jan.  I,         II  10  days. 
b  Aggregate  to  February  7  only. 

INDIAN  RAILWAYS. 


a  April  1. 


Rs. 

Rs. 

R». 

rs: 

Assam  Bengal 
Barsi  Light.. 

Feb.  20 

1,47,000 

—     10,844 

II 

27,10,589 

—  3,00,720 

11    17 

25,400 

—       7,900 

t 

9,63,400 

1 ijOfOoo 

Bengal*  N.-W.     .. 

n   10 

4,n,340 

—      37,497 

II 

76,19,310 

-    8,38,226 

Bengal  Nagpur 

,,    27 

9,55.ooo 

1      66,900 

I 

i,7l,2i,oco 

—  10  37,000 

Bombay,  Haroda  . . 

Mar.  20 

13,50,000 

—  2,28,000 

1 

2,92,92,000 

—  34.37,000 

Burma 

Feb.  13 

5,21,620 

—     57,985 

t 

1,81,08,095 

15,75,008 

5,18,34,000 

—    8,13,013 

Delhi  Umballa       .. 
Bast  Indian.. 

Mar.  20 

66,600 

—       1,019 

II 

+     1,11.738 

,,    20 

23,80,000 

+     95.000 

II 

+        44,000 

Gt. Indian  Peuin.  .. 

,,    20 

18,28,500 

—     84,000 

II 

4,10,78,493 

—  63,59,916 

Lucknow-Iiareilly. . 

,,    20 

48,804 

—      4,420 

1 

7,33.605 

-       47,837 

Madras      and       S. 

Mahratta  .. 

..    27 

8,65,000 

-     46,664 

II 

1,62,65,618 

—    7,85,502 

Ni/a  m's  Guarantc'd 

„    27 

1,26,586 

-      1,768 

II 

34,54,301 

-    5,06,844 

Bohilkundand 

Kuinaon  .. 

„    20 

32,384 

—      9,257 

II 

6.49.837 

—    1,29,088 

South  Indian 

,,    20 

5,24,740 

—      2!,l6l 

II 

95,98.444 

—    8,85,206 

Southern  Punjab  .. 

Oct.     5 

5.69,915 

11.263 

ll 

5.69,915 

—        11,263 

t  April  1. 


S  Month. 


II  Octobor  1 . 


UNITED   STATES  AND  MEXICAN. 


Chesapeake  &  Ohio 
Chicago  G.W. 
Colorado  it  South'n 
Denver  &  Rio  Gran. 
•Inter,  of  Mexico 
Louisv'e  &  Nashv'e 
Mexican 

Do 

Do 

Minn.  S.P.&S.S.M, 
Missouri  Kansas  .. 
Missouri  Pacific  .. 
'National  of  Mexico. 

Do.  do. 

Seaboard  Ale  Line 
Southern 


Mar 

14 

1, 

14 

14 

$t 

14 

Aug 

7 

Mar. 

14 

Nov 

21 

Oct. 

+ 

Feb. 

a 
21 

Mar. 

M 

,, 

14 

Aug. 

7 

June 

+ 

Nov 

7 

Mar 

14 

• 

747,000 
371,000 

347,ooo 

42,400 

940 

103,600 

362,500 

905,600 

482,000 

556,000 

1,086,000 

628,408 

74,000 

460,000 

1  088 


• 

+  36, 

—  31 

—  4; 

—  47, 

—  138, 

—  197, 

—  102, 

—  126, 
+  84, 

—  20, 

—  *, 

—  395. 

—  197, 

—  ill, 

—  326, 


000 

t 

000 

t 

000 

t 

000 

t 

900 

f 

000 

t 

000 

1 

300 

t 

200 

I 

000 

t 

I 

000 

t 

370 

1 

oco 

t 

000 

t 

000 

* 

• 

26,746,000 
10,026,000 

15.955,000 

225,500 


3,852 
1,149 
3.405 
18,792 
23,837 
25,381 
17,894 

2,287 

7,298 


:,7oo 
,000 

,200 

,000 

,000 
,000 
,40l 
,QOQ 

,000 


4     691.000 

—  281,000 

—  1,367,000 

—  683,000 

—  106,900 

—  524,100 
+        7,200 

—  1,172,000 
4      61,000 

—  1.333,000 

—  6,798.370 

18,840000 
1,044,000 


♦  Nett. 


a  Gross. 


t  From  July  I, 


I  Jan.  I. 


MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOR   MONTH. 

NETT  EARNINGS  TO  DATE. 

NAME. 

Month. 

Amount. 

In.  or  Dec. 
on  last  year 

IS 

Amount. 

In. or  Deo 
on  last  year 

Dols. 

Dols. 

Dols. 

Dols. 

Atchison  T.  &  S.  Fe 

Jan. 

2,264,000 

4    351,000 

7 

22,001,000 

4-  2,960,000 

Atlantic  Coast  Line 

(, 

674,000 

—    140,000 

7 

3,104,000 
16,900,000 

—  1,821,000 

Baltimore  &  Ohio  .. 

Feb. 

2,155.000 
281,400 

4-         1,006 

8 

—     306,000 

Canadian   Northern 

+       42,800 

8 

3,258,500 

—  1,373.700 

Canadian  Pacific    .. 

n 

1,979,000 

4    507,oco 

8 

22,793,000 

—  6,890,000 

Chesapeake  &  Ohio 

Jan. 

866,000 

+       a.000 

7 

6,737,000 

—  1,093,000 

Chicago  &N.W.    .. 

1,441,000 

4-    113,000 

7 

13,902,000 

—  1,118.000 

Chicago  Burl.  &  Q. 

,, 

2,278,000 

—     63,000 

7 

21,559,000 

+       92, coo 

Chicago  G.W. 

., 

53,ooo 

—       8.000 

7 

2,018,000 

4-        14,000 

Chicago  Mil.  &  S.P. 

1,349,000 

—   533.ooo 

7 

14,015,000 

—  1,730,000 

Colorado  &  Southern 

1, 

317,000 

4-       3.000 

7 

2.599,00c 

4-      553,000 

544.891 
346,452 

4     66,712 

7 

2,55i,35o 

—      100,404 

Do 

H           t 

+     75,787 

7 

691,015 

—       59,827 

Delaware  &  Hud.  .. 

354.000 

—    156,000 

7 

7,827,000 

—  1,408,000 

Denver  &  Rio  Gran. 

„ 

366,000 

f.      39,000 

7 

4,013,000 

—         12,000 

Eril 

,, 

798,000 

4-     383,000 

7 

7,628,000 

4-      514,000 

Gr. Tr.  Main  Line.. 

Feb. 

£85,100 

4-      £1,200 

2 

£131,800 

—      £26.850 

Grand  Trunk  Westn 

{7.7oo: 

17,0001 

4         ttyo 

2 

£i3,7ool|—      £7,700 
£l2,6O0|l  +        £3.200 

DeiroitG.il.  &  Mil.. 

p, 

+      £4,420 

a 

Ct.  Northern 

Jan. 

795,000 

—    I47.0O0 

7 

22,025,00c 

—  1.912,000 

Illinois  Central     .. 

„ 

914,000 

—     103,000 

7 

7.207,000 

—      296,000 

Kansas  City  Southn. 

Feb. 

225,000 

4        5.O00 

8 

2,048,000 

-  250,817 

—  2,069,000 

Lake  Shore  &  Mich. 
Lehigh  Valley 
Louisville*  Nashvl. 
Minn.S.P.  &S.S.M. 

Dec. 

942,000 

+  1.035,000 

12 

1 1 ,406,000 

Feb. 

400,000 

+     318,000 

8 

6,626,000 

4-       111,000 

Jan. 

769.000 

—    130,000 

7 

6,293  000 

—  1,304,000 

791,000 

—      17,000 

7 

6,314,000 

+    573,000 

Miss.  K.  &  Texas  .. 

808 ,010 

—      17,000 

7 

4,838,000 

+      707,000 

Missouri  Pacific   .. 

792,00c 

—    425,000 

7 

9,175,000 

4-      476,000 

NewYorkCent.&H. 

1,823,000 

—      90,000 

12 

24,288,000 

—     618,000 

N.Y.  N.  Haven  &H. 

1,055,000 

4     607,000 

7 

9,791.000 

4-      404,000 

NewYorkOnt.&W. 

112,000 

4-       24,000 

7 

1.263.000 

+        59.000 

Norfolk  &  Western. 

931,000 

—      98,000 

7 

7,772,000 

4      251,000 

'Northern  Pacifio   .. 

1,033,000 

4     111,000 

7 

i3.595°oo 

—  1,528,000 

Pennsylvania    East 
and  West  Lines.. 

„ 

1,910,000 

—1,057,000 

1 

l,9io,coo 
3.855,441 

—  1,057,000 

Reading 

,, 

551.636 

4        6,869 

7 

+        45.875 

Rock  Island.. 

1,093,000 

—      67,000 

7 

9,c8i,ooo 

-      131,000 

St.  Louis  &  San  F. . 
Seaboard  Air  Line.. 

,, 

816,000 

+    307,000 

7 

7,262,000 

—     201,000 

„ 

355.000 

—    206,000 

7 

2,368,000 

—     850,000 

Southern     .. 

„ 

707,000 

-    3S3.ooo 

7 

7,650,000 

—  3,518,000 

Southern  Pacific    .. 

Feb. 

2,266,000 

+     363.000 

8 

33,810,000 

—  2,846,000 

Onion  Pacific 

Jan. 

1.485,000 

—    218,000 

7 

20,654,000 

—      -21,00:1 

Wabash 

■■ 

309,000 

+     150,000 

7 

4,141,000 

—        7,000 

OIOII  TRAFFIC  fob  week.     |  oiou  traffic  to  date. 

Name. 

«ft,     t-    1 

In.  or  dec    « 

In,  or  dee. 

j  SSSk  j  Am"ml 

on  last     ?     Amount 
5 

on  lav 

Alcoyand  Gandla  ..     Mar.   27 

Pt.iYooo 

+  Ps  6,500     1 

P«.  180,000,—  P1.11.500 

Antofagasta  (Chile!     ..       21 

20,560 

—     18,310 

t 

«43,1«J 

19 

—     i$i,ot9 

Arauco                     ..     Dec.     * 

5.55o 

—     3,410 

1 

—       21,526 

Argentine  N.E.      . .    Mar.  16 

4.640 

+             »7 

! 

—      69,192 

Bilbao  R.  and  Canta 

Jan.     • 
Feb.     • 
Nov. 

4.485 

L-       2,342 

1 

4.4»5 

-         3.342 

Bolivar 
Brazil 

„       9,750  -       1.753     » 
M2,973,ooO  —  Mo37,»37  11 

47,345 

—          1».J2* 

•■■'■■■y.'-;. 

Brazil  Gt.  Southern   Sept.    • 

M  11.15,000  — M  13,000    ; 

— 

Mitjj   - 

Brazil  N.  Eastern  ..      „       12 

M  l». 39,706  i—M    8,040    1 

Ml.487.852 

—  550,009 

B.  Ayrea  St   Pacific    Mar.  28 
Do.      Cewtral.J  June     • 

131,000   4-       20,000  !  1 

■jeayinp 

18.883 

—       6.277'  1         387,751 

-       i«.9»3 

Do.  Gt.  South'n    Mar.  29 

124,000 

4       11,000  1  1 

3.524.941 

*—     723,964 

Do.        Western      „       28 

77,ooo 

4      25,000     S 

1,796,000 

—     101,0(0 

Central  Argentine..      ,,       27 

129,000 

+        4.300     1 

4,061,300 

-     575,8oo 

C.Ur'g'ayof  Mte  V.     „       »7 
Do.   East'nEx.      „       27 

12,643 
4.338 

27    : 

414/.9I 

—       61,181 

-     1,496!  : 

133.796 

jC.u 

Do.North'nEx.     „       27 

2,160  4        225    ; 

65,338 

—      37/170 

Do.  West'n  Ex.     ,,       27 

1,453  —          tog    1 

63,617 

18,200 

—      «4.»8i 

Colombian  National,  Feb.     • 

8,400  4          975    2 

4           1,113 

Cordoba  Central  . .  !  Mat.  27 

27.100'—       3,210  |  I 

i,rU,lu 

—    :$7,o£o 

Costa  Rica  .          ..,  Dec.   19 

6,196   —       3,795     1        158,617 

—       4«,C45 

Cuban  Central       ..    Mar.  20 

33.343  +       1.240    : 

386,498  +       4,605 

Dorada  Extension. .    Feb.     • 

7,500 14-        1,500     I 

13-400 

—           aco 

Entre  Rios  ..         ..'  Mar.  20 

11,300—        3,600 
Pa.   48,829  -Ps28,8»7 

: 

327,600 

-     155.400 

Gt.  South,  of  Spain'     „        20 

* 

P.624.777 

— Pi27o,<:« 

Gt.  West,  of  Brazil..     „       27 

12,300 1—       2,600 

1 

166.900 

—      J5.8oo 

Havana  Central    ..     ,,       20 
Inter,  of  C.Amer...    Feb.      • 

6,251  —          313 

195.793 

44,3*4 

23,836 !—     10.479 

2 

—  34.760 

—  6,750 

La  Guairaand  Car.       .,        * 

7,230 1—       4,000 

t 

I4.730 
398.771 

Leopoldina  . .         . .    Mar.   27 
Madeira-Mamore'  ..    July 

33,212    4        1,971 

2 

-          4^l« 

13,000  ■—     10,511 

7 

134,666 

-       97.3*4 

Manila          ..         ..    Mar.   27 

6,079  r~       1.261 

1 

7«,314 

—  '1.545 

—  1«.$J9 

Midland  Uruguay  . .    Feb      * 

9,362 ;—       1,218 

1 

73,927 

Mogyana      . .         . .    Nov. 
N.W.  of  Uruguay  ..    Feb.     * 

M 1 ,934 ,000  —  M  368,002 

11 

M 17713000 

—  M6111047 

$19,000  —       $452 

s 

$152,772 

—     $47,212 

Nitrate                   . .    Mar.  15II 

9,ojo ;—     21.578     t 

34,006 

—  103.478 

—  12,617 

Ottoman      ..        ..!  Nov.    7 

8,634  —    12,627    : 

$IO,226,COO 

Paraguay  Central  ..  1  Mar.  27 

$311,000   4  $77,000    ! 

4   $844,000 
-  M 1041661 

Paulista       ..        ..'•  Nov. 

M3,OO0,OO04Ml26,285   11 

M.21130000 

Peruvian  Corpn.   . .    Feb.     • 

$524,211  -$427,810    8 

•S.3*M) 

-#t$tM«j 

Puerto  Cab.&V'len.      .,         * 

5,114  +          614 

2 

8.606 

+             t.6 

Salvador      ..        ,.|  Mar.  27 

$39,000  —    $2,500 

$916,036 

—    •77,956 

S.  Paulo  (Brazilian)     ,,       21 

26,058  j—       5.704 

: 

376.796 

-       56.716 

Sorocabana..        ..    Nov. 

Ml, 549.000  1  — M385  37s  " 

M 14023000   —  M 16201 53 

Taltal 

Jan.      ■ 

10,695   —      16,598     •) 

92.903  1—       95.134 

United  of  Havana.. 

Mar.   27 

48,399  —      3.861a   39      1,101,178 
$64,401  —     $6,200     6      $403,900 

—       46,35' 

United  of  Yucatan. . 

Feb      6 

-"tig 

Uruguay    Northern 

1.703  —             '  1 

11.695 

West'n  of  Havana..    Mar.   27 

5.»33   —             57  39 

196,007 

-         9."5 

Zafra  and  Huelva.  .j  Jan. 

6,794  —       9.873     1 

6,794 

i» 

'Months.         I  From  Jan.  1.  I  From  July  1.  e  Nott.  Iijdavt. 

a  Weather  unsetted  throughout  week;  majority  of  mills  sutpendsd  operations 
for  two  days  owing  to  rains. 


TRAMWAY   AND  0MN1BUS.- 

-HOME. 

Bath  Electrio 

Mar.  10 

fc 



t 

57 

.0 

6,381 

_ 

Bristol 

ii    36 

8,683 

4- 

1,271 

1 

101,208 

+ 

British  Elec.Fed. 

Sept  18 

49,637 

— 

4.143 

t 

2,124.399 
66,946 

4 

Dublin  United 

Mar.  26 

5.521 

4 

349 

t 

4 

Gearless  Motor  Bus 

Sept.  19 

502 

— 

103 

* 

18,019 

+ 

Hastings  and  Dist. . 
Isle  ot  Tbanel 

Mar.  35 

744 

— 

13 

♦ 

8.076 
7,288 

4 

n    27 

260 

— 

103 

— 

Lancashire  United.. 

,1    34 

1.543 

+• 

8 

t 

2,239!688 

1,982,031 

— 

London  Cnty.  Cncl. 

.,    17 

47,433 

4- 

4,979 

1 

• 

London  General    . . 

Aug.  1 

71,625 

4- 

3.ojo 

31 

4- 

London  United 

Seot.18 

5.373 

— 

1.133 

♦ 

236  Sol 

— 

Metropolitan    Elec. 

,,     t8 

8,176 

— 

'X 

T 

345,05» 

4- 

Nat.  Steam  Car    .. 

Jan.  31 

3.193 

— 

I 

39.044 
48,184 

— 

Provincial 

Mar.  27 

1.919 

4- 

244 

+ 

South  Metropolitan 
Sunderland  District 

Sept.  18 

1,071 

— 

157 

t 

43,043 

+ 

Mar.  24 

494 

— 

3« 

21 

10,810 

— 

Tramways  (M.E.T.) 
Yorks.  (Wst.  Rdng.) 

Sept.  19 

5.356 

— 

3,672 

t 

336.330 

4 

Mar.28 

1,448 

+ 

79 

»3 

18,406 

■? 

t  From  Jan.  1.       *  Oct.  1.        5  Apl.  1.        I  Nov.  1, 1914. 
TRAMWAY    AND  OMNIBUS.— FOREIGN  AND  COLONIAL 


£ 

£ 

Ms 

l^ 

£ 

Anglo-Argentine   . . 

Mar.  25 

51,827 

—        4.475 

• 

610,676 

*-        74,179 

+      7,438 

Auckland  Electric. . 

Feb.  12c 

19.932 

—        3,620 

a 

167,028 

Brazilian  Traction  . 

July  25 

97,133 

4-          l,4»3 

2.848,268 

•wJrS 

do. 

Jan.    J 

M3.414.190 

—  M»7,507 

" 

M3.414.190 

Mie$  i  - 

Brisbane  Elec.  lav. 

29,620 

4          1,200 

1 

29,620 

4-          1,190 

British  Columbia  .. 

„      i 

•  143.325 

—    »72.63l 

7 

•4,437.361 

—  •369..''"i 

B.  A.  Lacroze 

July 

43.327 
6,733 

2     '-t. 

1 

43.337 

—         1^94 

B.  A.  Port  &  City  . . 

June 

6 

43.350 

+         J.148 

Mar.27 

Rs.     3,774 

-  Rs.    524 

.1 

Rs.139.419 

— Ri»  36.947 

Calcutta 

n    37 

Rs.   63,159 

—  Rt.2,449 

Rs  832,177 

-Rs.  52,4 19 

Carthagena  St  Her. 

Feb. 

1,812 

-        1.097 

3,736 

Cordoba  Light 

, 

. 

P.  AT 

M.5S4 

-         I.t38    11 

I4S.00J 

13.518 

•  276,850 

-  "  . 

East  India   ..        ••!    „ 

1.649 

-             52      5 

4                   12 

—    »35.55i 

Georgia        . .        . .  Sept.  f 
Hongkong   ..        . .  Mar.27 

•  35,672 
•9.776 

+     •12,527 

? 

-   tSm 

•141,905 

—     »l6.S77 

Kalgoorlie    ..        ..Jan. 
La  Plata       Sept. 

2.372 
4.190 
13.563 

-  je 

9 

1 

41.832 
39.87* 

-  -3.659 

—  _    7.*9» 

Madras  Electric   .. 

Mar. 15c 

Rs.  27,730 

—  K     i  '  :- 

Rs. 136,229 
4.106 

—  Rl  3,050 

June   f 

3,:37 

—          2,053 

* 

-     .  4.337 

Manila 

Feb. 

$64,000 

—    *'6,440 

1 

•  127,500 

—     •19,040 

Melbourne  ..        ». 

Nov.  | 

61,589 

— 

— 

— 

.— 

Mexico 

„     1 

$213,356 

—  $108,669 

• 

$3,193,106 

-»  197.227 

Aug.   | 

7.944 

—        3.590 

8 

_  79.693 

-       lt.608 

Puebla 

Dec.   ! 

$40,000* 

—    $25,600 

• 

ns 

-     »44.5«> 

Rangoon 

Feb.   f 

4.991 

—              18 

—            493 

Singapore  Electric 

Nov.  14 

•9.977 

—  |3.13l 

-  »4.757 

% .--..  > 

—    •33973 

Toronto 

Jan     « 

$402851 

1 

$  < 

United  of  Monte  V. 

Feb.    | 

30.007 

5.796 

4 

118,136 

-        19.-M 

Vera  Cruz    .. 

Jan. 

$  •.-,'■ 

—      »9.«oo 

1 

•n.600 

t.  ■■ 

..    1 

•136,476 

—   $*o,oi: 

I 

••30V476 

» 

*  Gross  earnings.        t  Surplus. 


Lots. 


b  18  days.         •  From  Jan.  1  I  Nott.         «  From  July  I.  «  One  tranv- 

mlssion  Una  out  of  serrica  during  month,  many  factories  closed  and  tramvay 
services  Interrupted  through  political  disturbances.       c  Two  weeks. 
d  From  Aug.  t. 
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XTbe  investors'  Tkevtew. 


Aprii,   3,    1915. 


CHARTERED  BANK  OF  INDIA, 
AUSTRALIA  AND  CHINA. 

Head  Office  ; 
38,    BISHOPSGATE,    LONDON. 


INCORPORATED    BY    ROYAL    CHARTER. 


Paid-up  Capital,  in  60,000  Shares  of  £20  each 
Reserve  Fund      


£1,200,000 
£1,800,000 


Court  of  Directors 
.       SIR  MONTAGU  CORNISH  TURNER,    Chairman. 
SIR  HENRY  S.  CUNNINGHAM,  K.C.I.E. 
THOMAS  CUTHBERTSON,  Esq. 
SIR   ALFRED   DENT,   K.C.M.G. 
WILLIAM  HENRY  NEVILLE  GOSCHEN,  Esq. 
The  RT.  HON.  LORD  GEORGE  HAMILTON,  G. C.S.I. 
WILLIAM  FOOT  MITCHELL,  Esq. 
LEWIS  ALEXANDER   WALLACE,  Esq. 

Managers. 
T.  H.  WHITEHEAD.  |  T.    FRASER. 

Sub-Manager. 
W.    E.    PRESTON. 

Auditors. 

DAVID   CHARLES   WILSON,  Esq.,  F.C.A. 

HENRY  CROUGHTON    KNIGHT  STILEMAN,  Esq.,  F.C.A- 

Bankers. 
THE  BANK  OF  ENGLAND. 

THE  LONDON  CITY  &  MIDLAND  BANK,  LIMITED. 
THE     LONDON     COUNTY     &     WESTMINSTER    BANK, 
LIMITED. 

THE   NATIONAL   PROVINCIAL    BANK   OF   ENGLAND, 

LIMITED. 
THE  NATIONAL  BANK  OF  SCOTLAND,  LIMITED. 


AMRITSAR. 

BANGKOK. 

BATAVIA. 

BOMBAY. 

CALCUTTA. 

CANTON. 

CEBU. 

COLOMBO. 

DELHI. 

FOOCHOW. 

HAIPHONG. 

HANKOW. 


Agencies  and  Branches. 

HONGKONG. 

ILOILO. 

IPOH. 

KARACHI. 

KLANG. 

KOBE. 

KUALA  LUMPUR. 

MADRAS. 

MALACCA. 

MANILA. 

MEDAN. 

NEW  YORK. 


PENANG. 

PUKET. 

RANGOON 

SAIGON. 

SEREMBAN. 

SHANGHAI 

SINGAPORE. 

SOURABAYA. 

TAIPING 

(F.M.S.) 
TIENTSIN. 
YOKOHAMA. 


DIRECTORS'     REPORT. 

(Presented   at   the  Sixty-first   Ordinary  General  Meeting, 
31st  March,  1915.) 

The  Directors  have  now  to  submit  to  the  Shareholders  the 
Balance-sheet  and  Profit  and  Loss  Account  of  the  Bank  for  the 
year  ended  31st  December  last. 

These  show  a  net  profit,  after  providing  for  bad  and  doubtful 
debts,  of  £492,333  18s.  Id.,  inclusive, of  £120,253  lis.  9d.  brought 
forward  from  the  previous  year.  The  Interim  Dividend  at  the 
rate  of  Twelve  per  cent,  per  annum  paid  in  September  last  absorbed 
£72,000,  and  a  further  sum  of  £24,000  has  been  appropriated  to 
pay  a  bonus  to  the  staff.  The  amount  now  available  is  therefore 
£396,333  18s.  Id.,  and  the  Directors  propose  to  pay  a  final 
dividend  at  the  rate  of  Sixteen  per  cent,  per  annum,  making 
Fourteen  per  cent,  for  the  whole  year,  free  of  Income  Tax  ;  to 
place  £150,000  to  a  Special  Fund  to  meet  contingencies;  to 
write  off  Premises  Account  £25,000,  and  to  carry  forward  the 
balance  of  £125,333  18s.  Id. 

Sir  Montagu  Cornish  Turner  and  Mr.  Lewis  Alexander  Wallace, 
the  Directors  who  now  retire  by  rotation,  present  themselves  for 
re-election. 

Mr.  David  Charles  Wilson,  F.C.A.,  and  Mr.  Henry  Croughton 
Knight  Stileman,  F.C.A.,  who  were  elected  Auditors  at  the 
Extraordinary  General  Meeting  held  on  14th  October,  1914,  offer 
themselves  for  re-election. 

The  Dividend  will  be  payable  on  and  after  Wednesday,  the  7th 
April. 

By  Order  of  the  Board, 

WM.  HOGGAN,  Secretary. 


Liabilities  and  Assets,  31st  December,  1914. 
To  Capital,  60,000  Shares  of  £20  each,  paid  up     £1,200,000     0 

,,   Reserve  Fund  

,,  Notes  in  Circulation  ...         ...         

,,   Current   and    Other    Accounts,    including 
Provision  for  Bad  and   Doubtful  Debts 

and  Contingencies ...         

,,   Fixed  Deposits  

, ,  Bills  Payable- 
Drafts  on  demand  and 
at  short  sight  on  Head 
Office  and  Branches  ...  £1,624,889 
Drafts  on  London  and 
Foreign  Bankers 
against  security,  per 
Contra 105,647 


0 

1,800,000     0     0 
911,555316  10 


10,784,913   11   11 
7,832,970     9     9 


3     7 


1     9 


per 


Acceptances  on  Account  of  Customers 
Loans     Payable,     against    Security, 

Contra  

Due  to  Agents  and  Correspondents 
Sundry  Liabilities,  including  Rebates  and 

Exchange  Adjustments     

Profit  and  Loss  ..:        

Liability  on  Bills  of  Exchange  re-discounted, 
£3,371,572  19s.  lid., of  which, up  to  this  date, 
£2,928,541  2s.  3d.  has  run  off. 
Outstanding  Forward  Exchange  Contracts  for 
Purchase  and  Sale  of  Bills  and  Telegraphic 
Transfers,  etc.,  £3,484,049  15s.  Id. 

By  Cash  in  hand  and  at  Bankers  

,,  Bullion  on  Hand  and  in  Transit     

,,  Government  and  Other  Securities 

,,   Security   lodged   against    Note    Issue  and 

Government  Deposits 
,,   Bills  of  Exchange 
,,  Bills  Discounted  and  Loans. .. 
,,  Liability  of    Customers  for   Acceptances, 

per  Contra 

,.,   Due  by  Agents  and  Correspondents 
,,   Sundry  Assets 

,,  Bank  Premises  and  Furniture  at  the  Head 
Office  and  Branches  


1,730,536 
1,313,447 

274,416 
2,561 


5 
15 

13 
H 


528,779    5 
396,333   18 


£26.775,515  10     9 


£5,395,182 

508,759 

3,378,806 

864,000 
6,125,866 


0 
14 
8,423,850  15 


1,313,447 
103,526 
109,294 

552,781 
75,515 


r 

9 

2 

0 
7 
& 

7 
11 

8 

J) 
9 


Dr. 


Profit  and  Loss  Accoixt 
For  the  year  ended  31st  December,  1914. 


1914 


To  Interim  Dividend  at  30th  June, 

,,  Bonus  to  Staff  

,,  Balance  proposed  to  be  dealt  with  as  follows  : 
Dividend,  at  the  rate  of 
16  per  cent .  per  annum , 
for  the  half-year  to  date  £96,000 
Special    Fund    to    meet 

Contingencies 
Bank  Premises  ... 
Carried  forward  to  Profit 
and  Loss  New  Account    125,333  18     1 


£72,000 
24,000 


0     0 


150,000 
25,000 


396,333  18 
£492,333  18 


Cr. 

By  Balance  at  31st  December,  1913 
Less  Dividend  for  half-year  to 

31st  December,  1913        ...  £84,000    0    0 
Bonus  of  12s.  per  share       ...      36,000     0     0 

Reserve  Fund  100,000    0    0 

Bank  Premises  25,000    0    0 

Officers'   Superannuation 

Fund       10,000    0     0 


£ 
375.253 


11 


,,   Gross  Profits  for  the  year,  full 
provision  having  been  made 
for  bad  and  doubtful  debts.. .£724, 576  12  10 
Less  : — 

Expenses  of  Management  and 
General  Charges  at  Head  Office 
and  Branches      352,496     6     6 


255,000     0     0 
120,253   11     9 


372.0&0     6     4 


£492,333   1>      t 


C.  TURNER, 
H.  N.  GOSCHEN, 
A.  WALLACE, 


Directors. 


H.    WHITEHEAD,    i    „ 
FRASER.  \- Managers. 


Accountants. 


M. 
W. 
L. 
T. 
T. 

CHAS.    R.    HYDE, 
S.  JONES, 
London,  17r7i  March,  1915. 

Examined  and  found  correct,  according  to  the  Books,  Vouchers 
and  Securities  at  the  Head  Office,  and  to  the  Certified  Returns 
made  from  the  several  Branches,  subject  to  there  being  no  direct 
verification  of  certain  Continental  Balances  which,  under  present 
conditions,  cannot  be  obtained.  . 

D.  C.  WILSON,  )  .     ...    . 

H    C.  K.  STILEMAN,)  A"a"°">- 


April   3,    1915. 
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The  Week's  Money  Market. 


Bank  Rate  5  per  Cent.  (Increased  from  4  per  cent, 
to  8  per  cent,  on  Friday,  July  31  and  to  10  per  cent, 
on  August  1,  1914.  Reduced  August  6  to  6  per 
cent.,,  and  to  5  per  cent.  August  8.) 


Norfolk  House,   Wednesday  Evening. 

On  Monday  the  payment  of  the  final  instalment  on 
the  Exchequer  bonds  was  estimated  to  have  takes 
anything  between  £10,000,000  and  £15,000,000,  but 
the  loss  of-jthis  large  sum  appeared  to  make  no  differ- 
ence to  floating  balances  in  the  Money  market.  The 
rate  for  day-to-day  loans  remained  at  i-i£  per  cent., 
with  a  rather  better  demand  for  accommodation  in 
some  quarters,  but  there  were  no  signs  of  scarcity. 
Later,  however,  supplies  became  more  restricted,  and 
it  was  suggested  that  the  Bank  had  again  been  bor- 
rowing. Overnight  advances  became  difficult  to  ob- 
tain at  1  per  cent.,  and  the  bulk  of  the  business  has 
since  been  done  at  ij  per  cent.,  while  occasional 
transactions  were  reported  at  even  higher  figures. 
Weekly  fixtures,  however,  although  a  little  more 
wanted,  could  still  be  arranged  at  lit  per  cent. 

During  the  first  day  or  two  the  weight  of  money  and 
the  poor  supply  of  bills  were  still  more  powerful  in- 
fluences in  the  discount  market  than  the  adverse  ex- 
changes, and  quotations  showed  an  easier  tendency. 
Rates  fell  back  to  2^-2$  per  cent,  for  two  and  three 
months'  remitted  paper,  2§  per  cent,  for  fours,  and  2\ 
per  cent,  for  sixes,  but  business  came  almost  to  a 
standstill  yesterday,  pending  the  result  of  the  tenders 
for  the  £15,000,000  Treasury  bills.  These  went  at  a 
higher  rate  than  had  been  expected,  and  on  the  result 
Incoming  known  the  market  became  d:stinctly  firmer, 
especially  for  the  longer-dated  maturities,  the  final 
quotations  being  2§-2£  per  cent,  for  60  and  90-day 
paper,  with  a  tendency  to  ask  a  still  higher  figure  for 
(lie  July  bill,  2g-2f  per  cent,  for  fours,  and  2J-3  per 
cent,  for  sixes. 

Applications  for  the  £15,000,000  Treasury  bills 
m  sterday  amounted  to  £37,974,000,  and  tenders  at 
£98  us.  1  id.  received  about  47  per  cent.,  above  in 
full.  The  average  rate  was  £2  13s.  n.42d.  per  cent. 
Last  night's  Gazette  contained  the  further  announce- 
ment that  tenders  will  be  received  on  April  6  for 
£15,000,000  Treasury  bills  in  replacement  of  those 
falling  due  on  the  10th  inst.  The  bills  will  be  dated 
April  10,  and  will  be  payable  at  six  months  after  date, 
viz.,  October  10,  1915.  It  had  been  generally  expected 
that  this  course  would  be  followed,  but  in  some  quar- 
ters there  was  a  disposition  to  cavil  at  the  currency 
selected)  as  it  was  argued  that  the  market  would  be 
more  effective!}  helped  in  its  efforts  to  stiffen  ordinary 
discount  rates  if  the  Government  would  make  some  of 
its  issues  in  the  form  of  three  months'  bills. 

Very  little  business  has  been  done  in  existing 
Treasury  bills  this  week,  but  some  of  the  new  issue 
Changed  hands  at  3$  per  cent.  A  good  inquire  for 
h  reign  Treasuries  came  from  the  Stock  Exchange, 
and  business  was  done  in  French  at  4! -4^  per  cent., 
Russian  at  4$-+}J-  per  cent.,  and  Japanese  at  5-5^  per 
cent. 

The  transfers  of  gold  from  Ottawa  and  the  sales  of 
securities  which  have  recently  been  made  have  not 
been  sufficient  to  counteract  the  effect  of  the  continued 
purchases  by  the  Allies  of  commodities  in  America, 
and  the  New  York  exchange  remains  adverse.  Further 
gold  exports  will  therefore  be  necessary  in  the  near 
future,  unless  some  other  means  can  be  found  of  meet- 
ing the  obligations,  and  already  It  is  stated  that 
France  is  arranging  to  place  about  £10,000,000  in  5 
per  cent,  one-year  Treasury  bonds  in  New  York.  Much 
more  than  this,  however,  will  be  required,  and  the 
most   satisfactory   method    of   providing    the   necessarv 


funds  would  appear  to  be  the  raising  of  a  loan  by  the 
British  (lovernment.  This  could  take  the  form  of 
Treasury  bills,  as  we  suggested  last  week,  but  an  issue 
of  bonds  with  a  few  years  to  run  would  probably  meet 
with  a  readier  response  from  Wall  Street. 

'lenders  will  be  received  at  the  Bank  of  England 
on  Wednesday,  the  7th  inst.,  for  £  1 ,000,000  Liverpool 
Corporation  bills  in  replacement  of  a  similar  amount 
falling  due  .on  April  10.  The  bills  will  be  dated 
April  10,  and  will  be  payable  at  six  months  after  date — 
viz.,    October    10,    1915. 

SlLVER. 

A  moderate  amount  of  speculative  selling  from- 
America,  coming  on  a  market  which  was  at  the 
moment  without  support  of  any  kind,  sent  the  quota- 
tion for  silver  down  23gd.  per  oz.  on  Saturday.  Buy- 
ing orders,  however,  came  from  both  India  and  the 
far  Bast  in  the  beginning  of  the  week,  and  the  price 
recovered  to  23fd.  per  oz.  To-day,  however,  there 
9  as  again  an  absence  of  any  demand,  and  with  a 
moderate  amount  of  the  metal  offering,  the  price  has 
relapsed  to  23-Jd.  per  oz.  For  the  first  time  the  brok< 
have  agreed  to  close  the  market  from  Thursday 
evening  until  the  following  Tuesday  morning. 

Applications  for  the  Rs.  40,00,000  India  Council, 
drafts  on  Wednesday  amounted  to  Rs.  1,20,000  in 
bills,  Rs.  66,50,000  in  immediate  telegraphic  trans- 
fers and  Rs.  83,00,000  in  deferred  telegraphic  trans- 
fers. Of  these  Rs.  38,000  were  allotted  in  bills, 
Rs.  20,81,000  in  immediate  transfers,  and  Rs.  18,81, 00a 
in  deferred  transfers.  Tenders  for  bills  and  deferred 
telegraphic  transfers  at  is.  3-jjjd.  and  for  immediate- 
telegraphic  transfers  at  is.  3  3i-32d.  received  about  3r 
per  cent.  The  amount  to  be  offered  next  Wednesday 
is  again  Rs.  40,00,000.  From  the  beginning  of  the 
financial  year  to  the  30th  ult.  the  total  sales  were 
Rs.  11,28,53,391,  realising  .£7,526,349,  compared" 
with  Rs.  42,26,19,009  for  ,£28,305,827  to  March  31,. 
1914. 


PROTECTORS 


NORTH   BRITISH 
and  MERCANTILE 

INSURANCE  COMPANY.     °s"%!s»*<> 


'An  old  and  first-class  office. 

'Low  rates  a  distinctive  feature.  —The  Times. 


Funds 


£23,500,000. 


LONDON    -    61,   Thrtadnttdle    Stmt,  E.C. 
EDINBURGH      -      -      64,    Princes    Street. 


4°4 
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L0ND01* 

HANKERS* 

CLEARING. 

Date 

c 

958,887,000 
960,741,000 
262,578,000 
237,175,000 
247,222.000 
221,307,000 

■  *>4 

•  HOI  can.   . 

uecrease. 

January 

February  . . 

March         3 

„           10 

H                     24 

f 
I,294,ll6,O00 
1,480,294,000 
417,615,000 
328,4    I.OOO 
358,831,(00 
300,759,000 

£ 

C 
335,229,oco 
5<9,5<l,coo 
155,137,000 

91,246,000 
11  i,6c9,ooo 

79,452,000 

Total 

2,887,912,000 

4,180,036,000 

— 

:, 292,124,000 

HANK    OF    SWEDEN. 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue :— 


Arrivals. 

Withdrawals. 

Nett  Efflux 

£ 

700,000 

Saturday- 
Monday 
Tuesday 

£ 

—Set  aside  Argentina      80,000 

H           !•                it                     20,000 

M               ■»                     If                       300,000 

Miscellaneous     ..      300,000 

^700,000 

£700,000 

TREASURY   BILLS   OUTSTANDING. 

Tenders  were  received  at  the  Bank  of  England  on  Tuesday  last 
for  £15,000,000  in  six  months'  Treasury  Bills,  when  the  total 
applied  for  was /37, 974, 000.  Applicants  at  /98  lis.  lid.  received 
about  47  per  cent,  and  above  in  full. 

Tenders  will  be  received  at  the  Bank  of  England  on  April  6. 
for  £15,000,000  in  six  months'  Treasury  Bills,  in  replacement 
of  a  similar  amount  falling  due  on  April  10.  The  bills  will  be 
dated  April  10,  and  repayable  six  months  after  date,  viz., 
October  10,  1915. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

£ 

:5,00c, 000 
15,000,000 
15,000,000 
10,000,000 
7,500,000 

10,000,000 

•4.650,000 

6  months 
6  months 
6  months 
6  months 
12  months 

12  months 

igi5. 
April  10 
April  24. 
May  7. 
Aug.  27. 
Sept.  19. 

1 916. 
Feb.  27. 

£    s.   d. 
3    9    3i 
3  *4  ioj 
3  13     6| 

1  12    3g 
3    8    3* 

2  17    i& 

77,150,000 

*  Issued  privately. 

NEW   YORK  ASSOCIATED   BANKS   (dollar  at  4s.). 


Loans       476,020,000 

Reserve  held  in  own  Vaults . .  77,152,000 

Reserve  held  in  Fed.  Res.  Bk.  23,202,000 

Reserve  held  in  Other  Depos.  6,734,000 

Nett  Demand  Deposits          . .  454,916,000 

Nett  Time  Deposits    ..        ..  21,370,000 

Circulation         7,726,000 

Excess  Lawful  Reserve        . .  28,508,000 


Mar. 27, 1915  Mar.  20,1915 


£ 

475.443,000 
74,982,000 
22,816,000 
6,782,000 

450,066,000 

2t, igo.OOO 

7,754.000 

26,t!26,000 


Mar. 13,1915  Mar.28,  1914 


469,220,000 

73,756,000 

22,622,000 

6,612,000 

443,634,000 

20,706,000 

7,772,000 

26,306,000 


£ 
416,950,000 

{ 94,556,000 

J  395054000 

8,350,000 
4,480,000 


HEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.) 


Loans  ..       .. 
Spvcie  .. 
Deposits 
Legal  Tenders 


Mar.  27,1915. 


£ 

111,992,000 
8,786,000 

113,624,000 
1,984,000 


Mar.  20,  1915. 


£ 

111,846,000 
8,822,000 

113,416,000 
1,966,000 


Mar.  13,  1915. 


Mar.  28,  1914. 


£ 

111,996,000 
8,776,000 

113,326,000 
1,952,000 


106,161,200 

12,589,800 

109,986,200 

1 ,637,600 


FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4s.). 


Mar.  13,  1915. 

Mar.  6,  1915. 

Feb.  26,  1915. 

Gold  coin  and  certificates     . . 

Legal  tender,  silver  certs.,  &c. 

£ 

49.399,8oo 
4. 320,600 
53.720.400 

£ 

49.45o,2oo 
4,658,400 
54,108,000 

£ 

49,781,800 

5,817,000 

55,588,800 

30-day  bills  and  loans  . .        , . 
60-day  bills  and  loans 

1,808,600 
2,123,000 
1,625,400 

1,617,600 

1,484,800 
1  973.800 

1,531,200 
1,420,400 
1,142,200 

Investments       

Due  from  Fed.  Res.   Bks.— 
Items  in  transit 

5,557.0  0 
4,095,600 

1,070,400 
1,781,400 

5,146,200 
4,021,400 

1,432,400 
1.362,800 

4,093,800 
3483,400 

1,617,600 
1,453.000 

Total  assets 

Reserve  deposits 

Note  circulation  (nett). . 

66,224,400 

7,217,400 

57,606,200 

1,400,800 

66,071,400 
7,216,400 

5  7. 576,600 
1,278.400 

66,346,600 
7,213,800 

58,067,200 
1.065,600 

Total  liabilities  .. 

66,224,400 

66,071 ,400 

66,346,600 

BANK  OF  ITALY   (25  lire  to  the  £). 


Feb. 28, 191 5 


Total  cash        ..        .. 
inland  Bill 

Foreign  Bills     .. 

Ad  ranees  ..        .. 

Government  securities 

Ciroulation 

Deposits  at  notice       .. 

Current  accounts 


£ 

53,846,520 
25.955,120 

3,051,520 
10,365,840 

8,223,800 
84,752,160 

7,627,000 
11,191,680 


Feb.  20, 1915 

Feb.  10, 1915 

Feb.  25,1914 

£ 

£ 

£ 

53,534,96o 

53,007,800 

48,790,080 

28,625,120 

28,008,560 

17,395.320 

3,143,640 

3,290,720 

2.933.440 

10,092,400 

9,554,000 

4,161,840 

8,323,800 

8,080,240 

7,652,800 

84,161,640 

85,134,760 

64,542,200 

7,185,760 

7,047,440 

4,381,880 

11,134,960 

10,297,280 

2,923,840 

Mar.  20,  1915. 

Mar.  13,  1915. 

Mar.  6,  1915. 

Mar.  a8,  1914. 

Gold 

£ 

6,293,000 

£ 

6,290,000 

6,289,000 

£ 

5,787,000 

Balance    abroad  and 

Foreign  Bills 

3,216,000 

3,297,000 

3,075,000 

5,732,000 

Swedish  and  Foreign 

Govt.  Securities  .. 

2,352,000 

2,367,000 

2,387,000 

2,003,000 

Discounts  and  Loans 

6,944,000 

6,557,000 

6,650,000 

6,147,000 

Notes  in  circulation 

14,982,000 

i5,357.ooo 

15,269,000 

11,841,000 

Deposits  at  notice  .. 

3,837,000 

3,115,000 

3,050,000 

4,119,000 

BANK  OF  NORWAY 

. 

Mar.  22,  1915. 

Mar.  15,  1915. 

Mar.  8,  1915. 

Mar.  23,  1914. 

£ 

£ 

£ 

£ 

Gold 

3,081,000 

2,980,000 

2,874,000 

2,378,000 

Balanoe  abroad  and 

Foreign  Bills 

2,172,000 

1,950,000 

1,907,000 

1, 88c,  000 

Foreign   Gov.  See's 

493,000 

493,000 

493,000 

486,000 

Discounts  &  Loans. 

5,128,000 

5.343.000 

5,493.ooo 

3  558,000 

Notes  iu  Circulation 

7  308,000 

7,221,000 

7,100,000 

5,584,000 

Deposits  at  notice. . 

1,023,000 

912,000 

943,000 

403,0c  0 

SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold  and  silver 
Bills 

Note  circulation 
Current  and  deposit 
accounts 


Mar.  23,  1915. 
__ 

10,992,928 
5,081,364 
15,601,764 

2,546,244 


Mar.  15,  1915. 


2.375,436 


Mar.  6,1915. 


£ 

10,814,152 
5,367,296 
16,137,268 

2,237,912 


Mar.  23,  1914. 


£ 

7,582,404 

3.383456 
10,129,936 

2,086,104 


LONDON  COURSE  OF  EXCHANGE. 

Place. 

March  25, 1915. 

March 

jo,  1915. 

Sellers. 

Buyers. 

Sellers. 

Buyers. 

Belgium       . . 

Three  months'  bills. .     . . 

_ 







Do 

Cheques  &  mail  transfers 

— 

— 

— 

— 

Three  months'  bills  . . 

12.7 

12.8 

I2.6J 

I2.7J 

Do 

12.14 

12.16 

12.13 

12.15 

Three  months'  bills. .     . . 

27.80 

28.10 

28.00 

28.50 

Do 

27.40 

27-70 

27.60 

27.90 

Lisbon  &  Oporto.. 

353 

343 

36I 

36 

New  York  . . 

4.79J 
4.801 

4.804 

4-794 

4.8CJ 

Do 

Cheques  &  mail  transfers 

4.81J 

4.80$ 

Tore*  months'  bills  . . 

25.85 

25-95 

25-85 

25  95 

Do 

25.40 

25.50 

25.42 

25-52 

Petrograd     . . 
Scandinavia. .     . . 

113 

"5 

"13 

l>5 

19.15 

19.40 

18.70 

19.00 

Spain  (Bnk.  pics.) 

Three  months'  bills  . . 

48 

474 

48* 

473 

Do 

24.125 

24.32* 

24.00 

24.20 

Switzerland..     .. 

Three  months'  bills . . 

26.05 

26.25 

26.10 

2630 

Do 

25.65 

25.85 

2570 

2590 

FOREIGN 

RATES 

OF   EXCHANGE  ON 

LONDON. 

■ 
a 

■ 

at 

a 

Last 
Week. 

Place. 

Last 
Week. 

This 
Week 

Plaoe.               9 

■ 

3 

This 
Week. 

Brussels  ....  '  chqs. 
Amsterdam.,      sight 

Hamburg    ..      chqs 

Petrograd 3  mths 

New  Vork  ..      sight 

25-444 
12.134 

114 

4-793 
354d. 
24-35 

25.46 
I2.H4 

»4i 

4.80 
36d. 
23.97J 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Bombay 

Hong  Kong 

Shanghai    .... 
Singapore  .... 
Yokohama .... 

short  [      — 
sight      27.50 

3  mthsj      — 
9odys!  13  Ad. 
godysi    483d. 

T.T.     i/4Ad. 
T.T.  |  :/3$d. 
T.T.      i/9fd. 
T.T.      2/4d. 
T.T.  ;    2/4d. 

4  mths  1  2/o^d. 

27-85 

i3,Vd- 
481*d. 

1/3*1- 
1/3 Ifd. 
■«Md. 

2/4d. 

a/oftd. 

OPEN  MARKET  DISCOUNT. 

Last  week.  This  week. 
Percent.     Per  cent. 

Thirty  and  sixty  day  remitted  28  ..    9§— *i 

Three  months  ,,  a|         ••    2*    2L 

Fourmonths  „  2|  ..     2|—  2^ 

Six  months  ,,  2|  ..    2J— 3 

Three  months  fine  inland  bills ..      4— 4l      ..      4— 4J 

Fourmonths  4l — 44      •■    4i~ 4i 

Six  months  4s— 5        ••    4a — 5 

BANK  AND  DEPOSIT   RATES. 

Last  week  This  week 
Per  cent.    Per  cent. 

Bank  of  England  minimum  discount  rate         5        ■■        5 

,,  ,,         short  lean  rates  54      ••        54 

Bankers' rate  on  deposits 2        ..        2 

Bill  brokers' deposit  rate  (call) ri      •■        Jj 

„  7  and  14  days' notice  1*       ..        ]3 

Current  rates  for  7  day  loans  14      ••        '; 

,,  forcall  loans  •  1 — li      ..     I_ Ii 


Ontario's  Electric  Development. — The  Ontario  Hydro-Elec- 
tric Commission  is  now  supplying  current  in  bulk  to  three 
townships,  102  municipalities,  and  over  800  rural  industrial 
enterprises.  At  present  92,000  horse-power  is  distributed,  and 
it  is  anticipated  that  by  March  1  this  will  have  increased-io 
over  roo,ooo  horse-power.  The  chairman  of  the  Commission 
(Sir  Adam  Beck)  recently  stated  that  apart  from  the  benefit  of 
cheap  power  to  industries,  the  Province  of  Ontario  would  soon 
have  1,000  miles  of  publicly-owned  electric  railroads,  and  those 
would  pay  from  the  day  the}-  started  operations.  Already,  in 
some  districts,  electric  power  was  being  applied  to  farm  work. 
Farmers  were  cutting  their  ensilage  and  filling  their  silos  by 
electricity,  and  were  commencing  to  use  electrically-driven 
threshing  machines.  More  even  power  was  being  secured  than 
a  steam  engine  could  provide,  and  fewer  men  were  required 
for  the  work.  The  farmhouses,  barns,  and  stables  were  also 
lit  by  electricity,  and  power  was  used  for  domestic  purposes, 
such  as  washing  and  ironing. 
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The   Week's   Stock    Markets. 
Canadians  ought  to  feci  Battered  by  the  reception 
given  to  their  ;£.  5,000,000  loan.     It  was  taken  up  by 

the  public  in  a  genuine  manner,  and  one  may  say 
almost  with  avidity,  as  is  proved  by  the  fact  lhal  it  is 
now  quoted  at  a  slight  premium.  1  his  success  lifted 
the  price  ol  all  Canadian  securities  and  Stimulated 
markets  in  general.  Queensland  debentures,  for 
example,  rose  to  over  1  per  cent,  premium  on  the 
news,  and  doubtless  we  shall  presently  have  other 
■colonial  demands  coming  upon  the  market  as  far  as 
the  Treasury  will  allow.  Everywhere,  indeed,  there- 
is  a  need  of  money,  an  unprecedented  need  from  war 
demands  alone,  and  it  is  quite  on  the  cards  that  the 
British  Government  itself  will  have  to  imitate  the 
action  q(  France  after  the  disaster  of  1870  and  raise  a 
big  foreign  loan  of  short  date  to  help  the  London 
market  to  sustain  the  exchange-,.  Meanwhile,  the 
success  of  the  Canadian  loan  has  had  its  effect  all 
round  the  market,  stiffening  prices  for  Russian  securi- 
ties, preventing  further  dwindles  in  the  Home  Rail- 
way market,  and  giving  a  fillip,  partly  through  the 
Canadian  Pacific  Railway,  to  the  New  York  market. 
Kvcrybody  was  pleased  with  the  traffic  exhibit  made  by 
the  Canadian  Pacific,  in  spite  of  the  fact  that  its  in- 
crease in  nett  earnings  was  entirely  due  to  what  is 
•called  reduction  in  working  expenses.  That  is  always  a 
suspicious  method  of  inducing  prosperity.  Naturally 
the  Argentine  market  benefited  by  the  cheerful  reports 
about  the  maize  crop  mentioned  elsewhere,  and  by  the 
announcement  of  the  Central  Argentine  Railway  Co.'s 
dividend.  That  is  to  be  only  2  per  cent,  for  the  half- 
year,  but  as  last  year's  distribution  was  only  21  per 
cent.,  the  trivial  decline  is  looked  upon  as  a  favourable 
symptom,  and  quite  rightly  so.  Other  Argentine  rail- 
way results  will  be  found  under  Dividend  Announce- 
ments. Why  Mexican  Railway  stocks  should 
have  advanced  we  cannot  guess,  but  perhaps 
those  in  contral  of  that  market  believe  that 
I'nited  States  troops  will  presently  be  in  Vera 
•Cruz  or  across  the  frontier  up  North,  and 
busy  taking  Villa  and  other  rebels  in  hand.  We  have 
doubts  upon  that  point,  but  any  upward  move  in  prices 
is  welcome  in  these  days  of  market  lethargy  and  mini- 
mum prices  obsession. 

A  rather  more  cheerful  tone  has  been  apparent  in  the  Stock 
M  nkets,  and  business  in  several  sections  has  shown  some  sign 
1  expansion.  War  Loan  stork  has  been  in  fair  request,  and 
with  very  little  offering  the  price  has  risen  to  04 H  for  the  fully 
paid  and  %  dis  for  the  partly  paid  scrip.  India  stocks  have 
Sl30  been  fairly  active,  but  eased  off  a  little  on  rumours  of  a 
iiesh  loan,  and  Colonial  securities  were  more  cheerful  on  the 
ess  of  the  Canadian  issue,  which  was  largely  over-sub- 
s.iibed.  Applicants  up  to  /500  received  allotment  in  full,  but 
those  tor  larger  amounts  only  got  about  66  per  cent.,  and  deal- 
ings have  since  taken  place  at  a  premium  of  H-%-  Queensland 
new  4'.:  per  cent,  scrip  has  been  in  good  request  at  1J4J  premium. 

I  there  was  some  inquiry  for  the  4  per  cent.,  as  well  as  for 
Ciiiidian,  New  Zealand,  and  South  African,  although  the 
Volume  of  business  was  not  large  enough  to  affect  quotations. 
Business  in  the  Foreign  market  remained  on  a  very  small  scale, 
hut  Russian  stocks  were  supported  to  a  moderate  extent,  while 
I  ipaneso    weakened.     Hrazil    new    Funding    loan    fluctuated    in 

Ingush  fashion,  and  closed  1 '4  down  at  -\%  on  the  relapse 
ill  the  Rio  exchange,  but  the  various  issues  of  the  Province  of 
liuenos   Ayres   were   not  affected    bv  the    funding    scheme. 

\erv    little   interest   was  taken    in    Home    Railway   stocks,   and 
although  prices  closed  above  the  worst,   Xoitli  Western   showed 

.1  decline  of  \%,  while  Great  Western,  Midland  deferred, 
.uid    North -Eastern  all   lost    fractions.     Metropolitan   was   1% 

down  at  2cj,  alter  touching  a  lower  level.  Canadian  Railways 
wire  favourably  influenced  by  the  February  statements,  which 
showed  that  decreases  in  gross  earnings  had  been  met  by  a 
heavy  cutting  down  of  expenses.  In  the  case  of  the  Canadian 
Pacific,  a  reduction  of  $858,000  in  gross  was  converted  into  an 
increase  of  $507,000  in  nett  revenue,  and  the  price  rose  smartly 
to   i;o>4'.     The  Grand  Trunk   in  the  same  way   converted   a   de- 

BLSe  of  /45,00a  into  a  gain  of  j£(>,ioo,  but  the  recovery  in 
•quotations  did  not  quite  wipe  out  the  earlier  declines.  Some 
expansion    of    business    took    place    in    the    American    Railroad 

ket.  The  most  activity  was  shown  bv  Union  Pacific,  which 
ji.mped  to  ljp%,  but  fair  gains  were  also  recorded  in  Atchison, 
Baltimore,  Chesapeake,  New  \\.ik  Central,  and  Southern 
Pacific.  Good  advices  regarding  the  maize  harvest  and  the 
nation  of  an  interim  dividend  at  the  rate  of  4  per  cent,  per 
annum  by  the  Central  Argentine  stimulated  an  investment 
demand  for  Argentine  Railway  stocks,  and  prices  showed  gains 

jrin.g  from  %  to  2.  The  most  prominent  incident  in  the 
Foreign  Railway  section,  however,  was  the  advance  to  74  in 
United  of  Havana  ordinary  on  the  satisfactory  reports  from 
<"uba.  Mexican  Railway  stocks  came  in  [01  sortM  attention,  and 
were  lifted  by  H  to  1. 


In  the   \l  ,he  Shipping    group    has    been 

prominent  under  the  lead  of  Royal  Mail  Steam  Packet,  which 
w.  le  m  demand  on  dividend  prospects  and  rose  to  84.  Kurness, 
Withy  improved  to  33s.  as  the  result  of  a  moderate  inquiry,  but 
Ciiriard  shares,  after  advancing  to  2%  on  the  report,  slipped 
ii  e  k  and  closed  i  under  that  figure.  A  fair  business  was  done 
at  first  in  \ 'it  kers,  Curtis's  and  Harvey,  and  Projectile  with 
oat  affc<ting  prices  appreciably,  but  the'  interest  in  this  section 
appeared  to  die  down  towards  the  end.  In  M'<tor  shares 
Vauxhall  went  better  on  the  report,  which  was  considered  satis 
factory,  and  St  raker  Squire  were  a  shade  harder,  but  Sun- 
beam weakened  to  1  j.  Marconi  were  in  active  demand,  and  the 
ordinary    closed    ^  up  at     iff,    while  the  preference    rose  to 


-onsols. 

ndia3% 

..      34% 

war  Loan    

Canada  4%,  1940-60 

Bel  c.111 3% 

Brazil,  1913 

„     New  Funding 
Chinese  1896  


!  Last    This 
Week  Week 


Last 

Week 


1913  . 
Egypt  Unified. 


Brighton  defd. 
Caledonian  defd.  . .. 

Chatham  ord 

Gt.  Central  pfd 

„        „        dfd 

Gt.  Eastern 

Gt.  Nirthern  dfd.... 

Gt.  Western    

Lanes  and  Yorks.   . 
Can.  Pacific     

Do.  Notes  

Grand  Trunk  ord.    . 
Do.  3rd  pf. 

Do.  5J%    Notes 

Atchison 

Baltimore 


Antofagasta  dfd 

Do.         Notes    

Brazil  Com 

B.  A.  &  Pacific  

B.  A.  Gt.  Southern 

B.  A.  Western    

Bank  of  Australasia 

Barclay  &  Co.   'A" 

Do.       "B" 

Capital  &  Counties    

Chartered  of  India    

Hongkong  &  Shanghai    . 

Lloyds  

London  &  Provincial  . . . 

London  &  S.W 

Apollinaris  ord 

Armstrong,  Whitarortb  . 

Associated  Cement 

Birmingham   Small  Arim 

Borax  dfd 

Bovri 

Brazil  Traction 

British  Amer.  Tobacco  . 

Brown  (Johnl,  4  Co.    

Brunner,  Mond 

Cammeli-Laird 

Castner-Kellner 

Coats 

Cunard , 

Dennis  Bros 

Dorman,  Long  

Kastmans 

English  Sewing  Cotton  .. 
Fine  Cotton  Spinners  . . . . 

Anglo-Egyptian  "  B"  ... 

Baku 

Burmah 

Lobitos 

Maikop  Combine  (10s.)  . 

Maikop  Pipeline    

Mexican  Eagle 


54/fi 
28/6 


Min. 



■J2  .S.W     4% 

-         ,.4j%  5  yr.  txh^io] 
95     New  Zealand  4%  . 
9a     Queensland  4%  . . 

„  4l%newl 

French  Rentes  .. 
82j    Japan  4*%  <<«>.. 

„      (2i.d) 

Russia  4  % , 

::  &*.:::: 

London  and  tvW.  dfd  . 

Do,  new  pf.*}  103J 

Metrop'  titan 

Met.  District  

Mi-lhinddfd 

Ntb.  British  dfd.  ... 

Nth. -Eastern  t  ity 

Nth.-Weitcrn 

Stb.  Eastern  dfd 

Chesapeake 

Erie 

N.  Y.  Central 

Southern 

Southern  Pacific    

Union  Pacific     

U.S.  Steel 

Cent.  Argentine  ord 

Do.  Notes 

Leopoldim 

Mexican  ord 

San   Paulo  

United  of  Havana 

,  London  City  &  Midland 
1  London  County  &  West... 

London  Joint  Stock. 

Nat.  Prov.  o!  Eng.(£  104  pd> 
Do.             (£t2pd) 
1  Parrs  

Standard  of  S. A 

Union  &  Smiths 

ForestaJLand 

Furness,  Withy 

;  Hudsou's  Bay    

Imj>erial  Tobacco  pfd. .. 
I        Do.  dfd... 

Kynochs   

Lever  Bros.  "  C  "  pf.  ... 

Lyons,  J 

'  Mar  cm  1 

Ma>pole  Dairy  dfd 

Mond  Nickel  ord 

National  Steam  Car 

Nobel  Dynamite    

Pears,  A.  &F 

P.  AO.afd 

Royal  Mall  

South  Durham  Steel   ... 

Underground  Inc.  Bds.  . . 
Vickers , 


54/3 


Anglo-Malay    , 

Batu  Caves 

Bukit  Mertajam , 

Bukit  Semi  awang    

Dainansara 

Gula  Kalumpong 

Highlands    

Johore  Kub.  Lands  19/-  pd 

Abbontiakoon    

Bmkpan  

Broken  Mill  Prop 

Cam  &  Motor 

Central  Mining 

Chartered    

City  Deep      

Cons    Langlaagte 

Crown  Mines 

De  Beers  dfd 


6/4i 

s, 

II* 

*71 

3/6 

i/io. 

s/ti 

aftl 

*t 

%f 

»j/9, 

-,8/,'. 

8/1, 

9/ 

40/6 

% 

12/3 

i 


8/9 

4'/9 
t 

»4 


!■/« 


[  Mexican  pf '     i| 

;  North  Caucasian .1  30/9 

Roumanian  Cons I   18/3 

Royal  Dutch   '  43 

Shell «* 

Spits I   16* 

I'ral  Caspian 

Linggi    I3/4J 

London  Asiatic 

Malacca    

Malayalain   

M-  rhmau 

Rubber  Trust  ti.-n  fd  1 

I'nited  Serdang    

Vallambrosa 

I "..■ :  Rand   

Gold  Fields 

Gt.  Boulder 

Meyer  ft  Charlton    

M odder  "  B" 

Do.    Deep 

New  II  dder 

K,nd  Mines     

Rio  Tinto 

Van  Ryn  Deep  


1  21-32.  There  has  been  some  inquiry  for  Spiers  and  Pond 
ordinary  and  preference,  which  sent  prices  uf  to  2s.  ad.  and 
4s.  od.  respectively,  and  Bovril  deferred  and  Van  don  Berghs 
also  met  with  support,  but  J.  Lyons  continued  dull.  Schweppes 
debentures  were  bought  up  to  S7,  and  Courtaulds  again  ad- 
vanced to  5 is. 

Considerable  activity  developed  in  Maikop  Oil  shares  on  the 
latest  news  from  the  field,  and  Anglo-Maikop  were  lifted  to 
os.  (id.,  while  Maikop  Combine  and  Maikop  ripe  J.ine  im- 
proved to  4s.  3d.  and  6s.  3d.  respectively.  A  good  business  was 
again  done  in  Shell  Transports  sending  the  price  up  tp  *i,  and 
Royal  Hutch  hardened  to  43.  while  Anglo-Egyf  tian  "  B,  after 
an  early  set-back,  recovered  and  hmshed  higher.  I'ral  Caspian. 
North  Caucasian,  and  Spies  all  met  with  a  moderate  inquiry, 
and  there  was  some  demand  for  Mexican   Eagle  ordinary  and 
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preference.  Business  in  Rubber  shares  has  again  broadened  out, 
and  the  market  has  been  firm  with  more  or  less  substantial 
gains  scattered  freely  throughout  the  list.  Rubber  Trusts  were 
in  particularly  good  demand  on  the  improvement  in  the  com- 
pany's position  brought  about  by  the  increase  in  value  of  its 
holdings,  but  a  large  number  of  bargains  have  also  taken  place 
in  Linggi,  Vallambrosa,  Anglo-Malay,  United  Serdang, 
Malayalam,  and  Bukit  Kajang,  while  Kamuning,  Galang 
Besar,  Johore  Rubber  Lands,  and  Bukit  Sembawang  have  been 
dealt  in  with  some  freedom. 


LONDON    PRODUCE    MARKETS. 

Sugar.— A  fairly  good  trade  passed  both  in  British  refined  and 
foreign  descriptions,  and  prices  for  the  most  part  remain  steady. 
Tate's  cubes  No.  1  sold,  31s.  ;  No.  ?,  30s.  6d. ;  crushed,  29s.  6d.  ; 
finest  castor,  29s. ;  fine  granulated,  28s.  ;  standard,  27s.  6d. 
Lyle's  granulated,  27s.  6d.  to  28s.  ;  white  crystals,  27s.  6d.  to 
28s.  6d.  ;  yellow  crystals,  26s.  6d.  Of  foreign,  white  Java,  on 
spot,  sold  at  26s.  6d  to  26s.  gd.  ;  Mauritius  crystals,  22s.  3d.  to 
23s.  ;  and  Italian,  on  spot,  sold  at  24s.  6d.  to  25s.  6d.,  as  to 
quality.  Cane  sales  passed  off  steadily.  650  bags  crystallised 
Demerara  were  brought  forward  and  partly  found  buyers,  good 
to  fine  yellow,  26s.  3d.  to  26s.  9d.  1,686  bags  Mauritius,  fine 
orange,  sold,  25s.  9d.  ;  fine  palish  and  yellowish,  25s.  3d.  to 
25s.  6d.  1,748  pockets  brown  Mozambique,  parily  sold,  19s.  6d. 
Privately,  a  steady  tone  prevails,  and  crystallised  Demerara  sold, 
fine  yellow,  at  27s.  ;  Jamaica,  low  brownish,  19s.  ;  Mozambique, 
ditto,  19s.  :   and  Trinidad  syrups,  15s. 

Coffee. — In  auction  fair  supplies  passed  off  steadily.  East 
India,  Mysore  :  bold  to  extra  bold,  77s.  6d.  to  90s.  6d.  ;  peas, 
80s.  6d.  to  96s.  6d.  Costa  Rica:  fair  to  fine  bold,  79s.  to  87s.  ; 
peas,  76s.  6d.  to  103s.  6d.  Vera  Paz:  good  bold,  87s.  Nairobi  : 
good   bold,  83s.     Futures  inactive. 

Cocoa. — A  good  demand  prevailed  for  the  fair  supplies  offered 
at  public  sale.  Grenada  4s.  to  5s.  per  cwt.  up,  Ceylon  3s.  to  6s. 
dearer,  and  Guayaquil  4s.  per  cwt.  higher.  Ceylon,  ordinary  to 
good,  81s.  to  963.  6d.  ;  native,  88s.  6d.  to  90s.  Grenada,  good  to 
fine,  95s.  to  96s.  6d.  ;  common  10  fair,  89s.  to  93s.  Dominica,  fair 
to  good,  85s.  to  893.  St.  Lucia,  good  to  fine,  95s.  to  96s.  6d. 
West  Coast  African,  fine  fermented,  90s.  Guayaquil,  Epoca  Ariba, 
106s.  6d, 

Cocoa  Butter. — 200  packages  (George  Payne's)  catalogued,  and 
sold  at  is.  4d.  to  is.  4^d. 

Tea. — Indian  sales  this  week  met  with  fair  competition,  and 
prices  ruled  steady  for  good  medium  and  fine  grades,  but  lower 
qualities  were  occasionally  rather  easier.  Ceylon  s-ales  passed  off 
with  a  good  demand  at  firm  prices.  Java  auctions  experienced 
brisk  support,  and  late  rates  were  fully  maintained  for  all  descrip- 
tions. 

Spice.— Pepper  firmer,  and  in  good  demand  fcr  shipment.  Fair 
black  Singapore,  on  spot,  sellers,  6Jd.  ;  Tellicherry,  G£d.  ; 
Lampong,  6d.  ;  white  Singapore,  fair,  on  spot,  quoted,  iod.  ; 
Muntok,  iogd.  to  iojd. ;  Penang,  gjd.  To  arrive:  black  Singa- 
pore, March-May,  told,  C^d.  to  6^d.  Tellicherry,  afloat,  at  55s., 
landed  terms  ;  January-March  shipment,  at  52s.  to  52s.  6d.  ; 
March-May,  50s.  6d.  to  51s.  6d.  c.f.  and  i.  ;  white  Singapore, 
March-May  shipment,  quoted,  io^d.  ;  Muntok,  ditto,  buyers, 
iojd.  ;  and  Penang,  ditto,  buyers,  9d.,  c.f.  and  i.  Cloves  in  quiet 
request.  Fair  Zanzibar,  on  spot,  6Jd.,  sellers;  March-May 
delivery,  6Jd. 

Rice. — Firm,  and  in  demand.  No.  1  garden  Siam,  on  spot, 
sellers,  12s.  9d.  to  13s.  ;  and  Rangoon,  two  stars,  12s.  to  12s.  3d. 

Jute. — Market  steady,  and  a  moderate  business  was  effected. 
Native  first  marks,  afloat,  sold,  £22  10s.  to  £22  5s.  ;  ditto, 
March-April  shipment,  sellers,  £22  5s. ;  bottoms  of  ditto,  spot, 
London,  done,  /21  10s.  ;  bottoms  of  J.G.,  lightning  group,  spot, 
Dundee,  £19  ;  tops  of  ditto,  /21,   c.f.  and  i. 

Hemp.  — Manila  dull,  and  prices  easier.  G.S.,  spotand  January- 
March,  sellers,  £33  10s.  ;  ditto,  March-May  and  April-June, 
£33  5s-  I  F.S.,  January-March,  sold,  £32  to  £31  10s.  New  Zealand 
quiet  and  weaker.     G.F.,  dock,  sold,  ^35,  c.f.  and  i. 

Shellac. — Spot  market  quiet.  Fair  T.N.  orange,  sold,  61s. 
Futures  inactive-and  largely  nominal.  May  delivery,  sellers,  62s.  ; 
and  August,  63s,  6d. 

Gambier  slow,  but  firmly  held.  Good  marks,  March-May  ship- 
ment quoted  23s.  6d,,  ex  quay,  Liverpool. 

Copra  firmer,  and  in  fair  demand.  For  shipment  Ceylon  to 
to  London  :  February-March  and  March-April,  buyers,  £26175. 6d. ; 
Malabar,  £27  10s. ;  March-April,  £27  ios.;  F.M.S.,  Singapore, 
February-March,  £26  7s.  6d. ;  South  Sea,  February-March  and 
March-April,  buyers,  £25  10s.  To  Marseilles:  F.M.  Straits, 
March-April  and  April-May,  £26  5s. ;  Cebu,  March-April.  £26  5s.  ; 
Manila,  March-April,  buyers,  £26  2s.  6d.,  c.f.  and  i, 

India-rubber. — A  fairly  good  demand  was  experienced,  and 
rates  were  fully  maintained.  Plantation  standard  crepe,  spot,  sold, 
2S.  oj|d.  to  2s.  4d. ;  April,  2s.  3|d.  to  2s.  4d..  ;  April-June,  2s.  33d., 
2s.  3§d,  ;  May-June,  2s.  3jd. ;  July- September,  2s.  3d.  ;  July- 
December,  2s.  2|d.  to  2s.  2gd.  Smoked  sheet  ribbed,  spot,  done, 
2s.  4fd.  to  2s.  sd.  and  2s.  4jd.  ;  July-December,  2s.  3d.  Fine  hard 
Para,  spot,  sellers,  2s.  5jd.  ;  March-April,  quoted,  2s.  5jd.  ;  April- 
May,  2s.  5jd. ;  May-June,  sold,  2s.  5$d.  Ball,  on  spot,  sellers, 
2s.  ojd.  ;  and  April-May,  ditto,  2s.  per  lb. 

Metals. — Copper:  The  standard  market  tended  rather  easier 
at  the  week's  commencement,  business  being  limited.  Standard, 
cash  delivery,  realised  £68  15s.  to  £68  us.  3d.;  late  April, 
£68  15s.  ;  three  months,  £69  10s.  to  £69  2s.  6d.;  and  since  at 
£69  5s.,  closing,  cash,  £68  12s.  6d.  ;  three  months,  £69  5s., 
sellers.  The  tendency  was  firmer  on  Tuesday,  with  more  doing, 
and  sellers  showing  reserve,  while  cash  mo-  ed  to  £69,  and  three 
months  to  £69  12s.  6d.,  closing  at   £69  and  £69  12s.  6d.  respec- 


tively. English,  best  selected,  £76  10s.  to  £77;  strong  sheets 
£90.  Electros,  £76  to  £76  10s.  Tin  in  good  demand,  the  market 
being  irregular  and  stronger,  chiefly  respecting  cash  and  near 
positions,  standard,  cash  delivery,  settling  down  on  Tuesday  at 
£172  ios.,  and  three  months  £168  15s.  Lead  easier.  Foreign, 
March  to  August,  £23  5s.  to  £22.  Spelter  lower,  American, 
G.O.B.,  c.i.f.,  £43  to  £44  ios.     Iron  easier. 

Oils. — Linseed  steady.  Spot,  pipes  (landed),  £35;  barrels, 
£36  ios.  ;  Hull  (naked),  spot,  £31  ios.  Rape  :  English  refined  pale, 
spot  (barrels), nominally  £41  to £42  ;  ordinary  brown  (naked),  spot, 
nominally  £39.  Ravison  (naked),  spot,  nominal.  Japan  (cases), 
January-February,  £36  ios.,  c.f.  and  i.  Cotton  :  crude  spot  (pipes), 
£28  15s.  ;  refined  pale,  spot  (pipes),  £30  ios  ;  sweet  (barrels),  £33  ios. 
to  £35  5s.     Cocoa-nut,    Ceylon,  spot,  /50.       Cochin,    spot,  £56. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING  MARCH  31,  1915. 


List 
Week. 


This 
Week. 


Sugar — pet   cwt 
duty   1/10,  98% 
polarisation 

Tate's  Cubes  No.  1 

Ditto,  No.  2..     .. 

Fine  granulated. . 

Lyle's  granulated 

Foreign  granu- 
lated, lust  niatks 
f.o.b.,  spot 

GeruiauCubef.o.b 

French  Cube 

prompt 

Crystallised,  West 
India 

Beet,    88%    f.o.b 

Tea— per  Ib.dutj 

8J.  lb. 
Indian  Pekoe 
Broken    ,,  .. 

Orange  ,, 
Broken  ,, 
Pekoe  Souchong 
Ceylon  Pekoe 
Broken  ,, 
Orange  ,, 
Broken  ,, 
Pekoe  Souchong 

Cocoa  —per  cwt. 
duty  id.  per  lb. 
Trinidad— per  cwt 
Grenada 
West  Africa.. 
Ceylon  Plantation 
Guayaquil  Ariba.. 

Coffee— per    cwt. 

duty  ijd.  per  lb. 

East  India    ..     .. 

Jamaica 

Costa  Rica   ..     .. 

Provisions  — 
Butter,  per  cwt. 

Australian  finest 

Irish  Creameries 

Dutch  ditio..     .. 

Russian  finest     . . 

Normandybaskels 

Danish  finest 

Brittany  rolls  — 
doz.  lb 

Bacon— per  cwt. 

Irish      

Continental..     .. 

Canadian      . . 

American     ..    .. 

Hams— per  cwt, 

Irish      

Canadian      . . 
American     ..     .. 


1  10    6 

180 

27  6—28  o 


nom. 

26  0 — 28  6 

nom. 

.  d.  s.  d 


o  ir}-I   1 


0  ioj-l  I 


oj- 

0  io3 
to  oS 


Oheese— per  cwt. 

Edam     

Canadian     . . 

Gouda   

English  Cheddar 

Wilts  loaf    ..     .. 

New  Zealanc 

Rice —  Rangoon- 
ope  n  charter, 
new  crop,  per 
cwt. 

Moulmein    ..     .. 

Bassein , 

Saigon  c.  f,  and  i 

Eggs — per  120. 

Dutch 

Russian 

Danish 


.0*- 


a 


"o  II J 
s 

87  0  94  S 
83  0-92  o 

nom 
78  6-ga  6 
93  6-100  o 


67  o- 104  0 
52  0-118  o 
60  o-bg  6 


.'32M38/ 

nom. 

nom. 
130/-134/ 
150/-141/ 
140/-143/ 

13  6-16  6 

76  0-87  o 
68  0-84  o 
64  0-77  o 
62  0  66  6 

96  0-106  o 

64  0-69  0 
47  o  77  o 

65  0-88  o 
94  0-96  o 
64  0-90  o 

1  0IC2  O 

nom 


i    s.  d. 


1  it 

1  10 

1     8 

27  6—28  o 

nom. 


nom. 

26  o — 28  6 
nom. 

s.  d.  s.  d. 

o  ioj-i  il 

0    IO^-I    2i 

0  Ki-i  lg 
O  io|-I  .:' 

0    10; 


Last 
Week. 


This 
Week. 


5i 


Wool—per   lb.      .     £ 

A  u  s  tialian 

Scoured  Merino  I  2 
Scoured  Cr'ssbr'd'i  n— 2  1 
Greasy  Merino  ..iO  6  — 1  6 
Greasy  Crossbred  0  8  — 1  6 
New    Zealand 

(scoured)  Merinol     nom. 
Greasy  Crossbred  1  ij— r  7 
Cape  snow  white  1  9  — 2  oj 

Indlar11bberp.lt) 
Plantation,      Spot 
Crepe  . . 


Coal— per  ton. 

Durham,  best  .. 

Seconds        ..  .. 
Hast  Hartlepool.. 

Seconds       ..  .. 
Steams,  best 

Seconds        ..  .. 


0  io^-i  0     Lead — perton. 


k2 

i    IlJ-I    o 

0  11-1    3 
0  103- 

o  113 

9. 

91  0  98  6 
"  i  o-g6  C 

go    o 
81  0-96  6 
97  6-106  6 


67  0-104  o 
52  0-118  o 
60  o-  89  6 


*3°'-'36/ 
nom. 
nom. 
130H32/ 
136.-140/ 
138/-140/ 

13  6-1G  6 

80  0-90  0 
72  0-87  0 
64  0-77  o 
62  066  o 


96  0-108  o 
64  0-69  0 
47  0-77  o 

68  0-88  o 
94  0-98  o 
64  0-90  o 
gb  0-102  o 
nom. 


English  Pi^. 
foreign  soli..  Apr 

Qulckellver— per 

*    bottle  firsthand* 

Spelter— perton. 

O.B 

Tin— perton. 
English  Ingots  .. 

Do.    bars 
Standard  cash    . . 
TinPlates.perbox 

Copper — per  ton. 

English,     Tough, 

per  ton      . .     »• 

Best  Selected     .. 

Sheets 

Standard      . .     •• 
Jute— per   ton. 
Native    firsts    for 
sh'pmi.Mch.-Apr 

one— 

Linseed, per  ton.. 
Kape, ret. English, 

casks  

Brown       English, 

naked - 

Cott'nSeed.crud 


£   s.    d. 

1  11  2    0$ 
nom. 

0  ii-i    4 

nom. 

1  2  -1     8 

nom. 


0    2     54 


nom. 

nom. 

nom 

nom 
27  6—30  o 
5    0 
s,  d.   s.  d 

24    o    0 

23  10    0 

£12    7    6 

£4*-£45 

£169-/170 
£1 70-I170 
a£i65  15  o 


nom. 

nom. 

nom. 

nom. 

1  10    o 

150 

3.  d.   s.  <I 


£12    7  6 

£43HC44$ 

£i76-077 

£i7i5 


8*d. 
93"d. 


93  0-94  o   92  0-94  0 


s.d.  s.    d. 
nom 
nom. 

nom. 
nom. 

11  6-14  o 
90-96 

11  0-15  o 


s.  d.  s.d. 
nom. 

nom. 
nom. 
nom. 

10  0-12  o 
80-86 
10  0-13  o 


£76- £76 10 
£75  io-£77 

£90 
£68   15    0 


£35-£36* 
£  s.  d. 
41    o    o 


£39 

out.  u^f — , «•    £28       5     ~ 

Ditto,  refined     . .  £3oJ-£34J 
Petroleum  Oil.peif 

Bibs. 
Water  White 
Oil  Seeds, Linseedj 
Calcutta— per  4  to 

bs Spot 

Rape,    Toria 

Mch.-Apl. 
Iron— per  ton 
Cleveland  Cash  . . 
Tobacco  —  duty, 

unmanufactured 

3/8,  4/»J  P°r  lb. 

Iaryland&  Ohio. 

per  lb.  bond  .. 
Virginialeat..  . 
Kentucky  leal    .. 

Latakia 

Havana 

Manila 

Cigars, duty  7/- lb 
Timber— Wood 
D  a  ntsig 

Memel  H 


3    5 


o  6-c  ic 
o  5J-1  6 
0  6  -o  it 
0  4J-1  o 
10-60 
0  6  -2  c 
2  0 


load 

dim  Teak 


I     and, 
fto,  pe\ 


o    o 


£■76-1.76  ic 

£76  I0-O7 

£9° 

£69    2   6 


£p-£& 

£     s    <l. 

£i'-£*i 

£19    o    o 
rzs  15    o 

8d.-8jd. 
9}d. 


2   12     3. 

2  12     6- 

3  7     3 


o  6—0    10 

0  S4-I  6 
0  6—0  to 

0  4J-1  o 

1  o — 6  0 
o  6—2  c. 

2  0 


iOO/ — 120    100/ — 120/* 

280/— 600/  2  So/  —600/ 


Soya  bean,  Oriental  (cases),  London,  Feb. -Mar.,  £27,  c.f.  and  i. 
Turpentine  :  American  spirits,  on  spot,  37s.  Petroleum  : 
American,  8d  to  8Jd.  ;  water-white,  9^d.  per  gallon.  Linseed  market 
quiet  and  easier.  Calcutta,  spot,  52s.  6d.  ;  March-April  52s.  3d.; 
April-May,  52s.  3d. ;  Bombay,  March-April,  53s.  6d. ;  La  Plata, 
March-April,  47s.  6d. ;  April-May,  48s.  Rapeseed:  Ferozepore, 
March-May,  52s.  6d;  bold  Ferozepore,  ditto,  nominal;  Toria,  afloat, 
52s.  6d.  Guzerat,  April-May,  553.  6d.  Cottonseed  easier. 
London  :  Egyptian,  spot,  £y  17s.  6d.  ;  March,  £8  2s.  6d,  ;  April, 
£8  6s.  3d.  Resin:  common  strained,  spot,  ns.  6d.  Palm  oil, 
Lagos,  spot,  £39.  Turpentine:  spot,  36s.  iojd.  Linseed:  London- 
Calcutta  spot,  52s  ;  March-April.  52s.;  April-May,  52s.  3d.; 
La  Plata,  March-April,  47s,  6d.  ;  April-May,  47s.  9d, ;  Eombay,. 
March-April,  53s. 

Corn  (Mark  Lane)  — The  tendency  has  continued  quiet  since 
last  Monday,  quotations  being  occasionally  easier.  Wheat. — 
English  :  Whites,  delivered  up,  range  to  60s.,  and  reds  to  59s.  6d. 
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per  quarter,  504  lbs.  Of  imported  grades,  No.  1  Northern 
Manitoba,  67s.  3d.  ;  No.  2  ditto,  66s.  3d.,  ex  ship.  Hard  Winters, 
No.  2,  ex  ship,  66s.  Flour. — Minneapolis,  first  spring  patents, 
47s.  6d.  upwards,  landed.  Grinding  Barley. — South  Russian, 
nominal,  at  35s.  6d.,  ex  quay.  Oats. — Plate:  Bahia  Blanca, 
landed,  30s.  6d.  American  white  clipped,  No.  2,  34s.,  quay  terms. 
Maize. — Plate  (sound),  33s.  3d.  ex  ship,  33s.  gil.  landed.  Odessa, 
in  latter  position,  36s.  6d.,  and  White  African,  37s. 

Cotton  (from  our  Manchester  correspondent). — The  market  has 
shown  very  little  change  since  last  week.  The  amount  of  business 
offering  has  been  comparatively  small.  Prices  continue  on  a  much 
higher  basis  than  a  little  time  ago,  the  advance  in  raw  cotton  rates 
during  the  month  of  March  being  considerable.  Spinners  and 
manufacturers  are  meeting  with  many  difficulties,  and  the  sections 
that  are  doing  well  are  chiefly  those  which  are  affected  by  the 
Government  contracts.  There  remains  a  strong  feeling  in  raw  cotton 
circles,  but  the  upward  movement  in  prices  now  appears  to  be 
somewhat  checked.  In  piece  goods  for  export  the  inquiry  has 
been  very  disappointing.  One  outlet  has  been  no  better  than 
another,  and  all  along  the  line  there  has  been  a  disposition  to 
adopt  a  waiting  policy.  Rather  varied  reports  are  coming  through 
as  to  the  clearances  of  cloth  in  India,  but  buying  at  ihe  moment  is 
certainly  of  very  retail  dimensions.  The  outlook  in  China  is 
uncertain,  and  only  miscellaneous  sales  have  occurred, 
chiefly  in  heavy  goods.  The  Near  Eastern  outlets  are 
still  adversely  affected  by  the  war,  and  any  real  de- 
velopment of  trade  in  that  part  of  the  world  could 
scarcely  be  expected  until  the  passage  through  the  Dar- 
danelles is  opened.  Egypt  is  taking  deliveries  better  than  a 
few  months  ago,  but  rather  less  Iresh  business  is  now  coming 
round.  The  South  American  markets  continue  to  give  small 
support.  A  fair  amount  of  activity  has  prevailed  in  home  trade 
circles,  and  distribution  is  proceeding  on  encouraging  lines. 
Further  business  has  been  about  in  heavy  goods  to  meet  the 
requirements  of  the  war  Some  weaving  sheds  are  working  over- 
time to  meet  the  pressure  for  deliveries.  American  yarns  for  borne 
use  have  been  well  held,  but  a  rather  limited  trade  has  been  done, 
most  of  the  buying  being  in  the  coarser  and  medium  counts. 
There  are  m^ny  complaints  with  regard  to  the  congestion  on  the 
railways,  and  difficulties  in  this  connection  seem  to  be  increasing. 
A  fair  amount  of  business  has  been  offering  >n  bundles  for  India 
and  the  Continent,  but  many  producers  are  deeply  engaged,  and  it 
is  not  an  easy  matter  to  arrange  delivery  terms.  Bolton  spinnings 
have  lagged  behind,  and  the  prices  ruling  are  very  poor  indeed. 
Wednesday's  Movements. 

Sugar. — Home  refined  goods  sold  to  a  fairly  good  extent  at 
steady  unchanged  rates.  Foreign  held  for  steady  prices.  White 
Java,  spot,  sold,  26s.  6d.  to  26s.  od.  Mauritius  crystals,  22s.  3d. 
to  23s.     Crystallised  Demerara,  26s.  to  27s.  6d 

Coffee. — A  steady  tone  prevailed  at  public  sale  The  future 
delivery  market  ruled  quiet.     September,  sold,  42s.  oxJ. 

Jute  steady,  quiet.     Native  firsts,  March-April,  sellers,  £22  5s. 

Hemp  slow. — S.S.,  January-March,  sold,  £37  10s.  G.S  ,  spot, 
and  January-March,  sellers,  £33  10s. 


DIVIDENDS     ANNOUNCED. 

MISCELLANEOUS. 
Agricultural  Bank  of  Egypt.— On  the  ordinary  of  2s.  per  share, 
on  the  deferred  of  £2  10s.  per  share,  against   6s.  ordinary  shares 
and  £20  on  the  deferred. 

Alliance  Trust. — At  the  rate  of  19  per  cent,  per  annum,  less  tax, 
on  the  ordinary,  against  18  per  cent. 

Anglo-South  American  Bank. — Interim  for  half-year  ended 
December  31,  payable  on  24th  prox.,  at  the  rate  of  8  per  cent. 
pet  annum,  viz.,  4s.  per  share,  less  tax. 

Anglo-Sumatra  Rubber. — Interim  for  year  ending  May  31  at  the 
rate  of  12J  per  cent.,  payable  May  15,  same  as  last  year. 

Bombay  Gas.— At  the  rate  of  4J  per  cent,  for  half-year  ended 
Dec.  31,  making  7jper  cent,  for  1914,  same  as  for  1913. 

British  Empire  Trust— On  the  5  per  cent,  cumulative  perpetual 
preference  shares  for  half-year  ending  April  15,  at  the  rate  of  5  per 
cent,  per  annum,  payable  April  15. 

Bukit  Rajah  Rubber  —Interim  of  12  per  cent.,  less  tax,  making 
24  per  cent,  to  date  on  account  of  year  ending  March  31,  payable 
\pril  17. 
Buenos   Ay  res   Western    Kailway.— In  consequence  of   the  ex- 
;  ion.il  conditions  prevailing  at  the  present  moment  the  board 
have  decided  not  to  issue  an  interim  report,  as  has  been  cus- 
tomary.     Climatic  conditions   in    Argentina   and   effects  of  the 
European    War   have    prejudicially   affected    the   results  of   the 
working  for  half-year  ended  Dec.  31  ;  but  in  view  of  the  financial 
strength  of  the  company's  position  the  board  have   resolved  to 
pay  00  the  ordinary  stork  an   interim  for  half-year  at  the  rate 
-of  4  per  cent,  per  annum,  less  income-tax.     The  board  are  able 
to  state  that  with  the  good  wheat  harvest   now  being  carried 
and   the   favourable   promises  of  a   good   maize  crop    prospects 
from  a  traffic  i>oint  of   view  are  satisfactory. 

IStienos  Ayres  Great  Southern  Railway'. — On  the  ordinary 
stock  an  interim  for  half-year  at  the  rate  of  4  per  cent,  per 
annum. 

Central  Uruguay  Railway  of  Montevideo.— After  paying  the 
interim  on  the  5 J4  per  cent,  preference  there  remains  a  balance 
on  net  revenue  account  of  £43.404  to  be  carried  forward. 

Central  Uruguay  Northern  Extension.— Interim  at  the  rate 
of  4  per  cent,  per  annum,  carrying  forward  £4,345. 

Central   Uruguay  Eastern    Extension  Railway  Co.— Ordinary 

at  the  rate  of  3  per  cent,  per  annum,  carrying  forward  £1,000. 

Central  Argentine  Railway—  Interim  in  resoect  of  year  ending 

June  30  on  the  ordinary  of  2  percent.,  being  at  the  rate  of  4  per 

•cent,  per  annum,  as  compar.-d  with  5  per  cent,  a  vear  ago. 


Demerara  Railway.— For  half-year  tnded  Dec.  31  at  the  rate  of 
34  percent,  per  annum  on  the  preferred  ordinary,  same  as  for  1913. 

Hope  Brothers— Interim  for  half-year  ended  Feb.  27  last  on  the 
ordinary  at  the  same  rate  as  last  year,  viz  :— 4  per  cent,  per 
annum,  less  tax,  payable  May  1. 

Horncastle  (Lincolnshire)  Railway. — 6  per  cent. 

Imperial  Tobacco  of  Canada— Interim  of  1  per  cent,  on  the 
ordinary,  payable  March  29. 

James  W.  Cook  and  Co. — Final  at  the  rate  of  9  per  cent,  per 
annum  for  half-y^ar  ended  Dec.  31,  making  7  per  cent,  for  year, 
against  6  per  cent. 

Lake  View  and  Star. — Interim  of  5  per  cent.,  payable  April  28, 
same  as  a  year  ago. 

Millar  and  Lang. — The  directors  intimate  that  the  dividend  on 
the  preference  shares  due  at  the  end  of  March  will  not  be  paid. 

National  Bank  of  Egypt. — 8s.  per  share,  payable  March  30,  for 
year  ended  Dec.  31,  against  15s.  per  share. 

Roburite  and  Ammonal. — It  is  announced  that  in  consequence  of 
the  great  pressure  due  to  the  war,  it  has  been  found  impossible  to 
complete  the  yearly  ace  nines  lor  presentation  at  the  usual  date. 
Every  effort,  however,  is  being  made,  and  it  is  hoped  that  the 
general  meeting  may  be  held  before  the  end  of  April. 

Scottish  Investment  Trust. — Interim  at  the  rate  of  4  per  cent, 
per  annum,  less  tax,  on  the  deferred,  against  5  per  cent. 

Selangor  Rubber. — Final  of  iod.  per  share,  less  tax,  making  2s. 
per  share,  or  100  per  cent.,  placing  £8,000  to  reserve,  £t. 300  to 
depreciation,  £1,500  to  income-tax  reserve,  with  £2,550  forward, 
against  137J  per  cent,  last  year. 

Short's. — Second  interim  of  2s.  6d  per  share,  less  tax,  on  the 
deferred  ordinary  for  year  ending  March  31. 

South  British  Insurance. — Interim  of  2s.  3d.  per  share  for  half- 
year  ended  Feb.  28.  same  as  a  year  ago. 

Sungei  Way  (Selangor)  Rubber.  — Final  of  5s.  per  s'lare.  less 
tax,  making  7s.,  or  35  per  cent.,  for  the  year,  placing  £2,000  to 
reserve,  £1,500  to  depreciation,  and  £500  to  income-tax  reserve, 
and  carrying  forward  £4, 122,  agains'  50  per  cent,  last  year. 

Taltal  Railway. — Interim  of  2s.  per  share  (at  the  rate  of 
4  per  cent,  per  annum),  less  tax,  for  half-year  to  Dec.  31,  pay- 
able April   13. 

Transvaal  Gold  Estates. — Interim  of  12J  per  cent.  (2s.  6d.  per 
share)  for  half-year  ending  March  31,  against  17J  per  cent,  a  year 
ago,  payable  about  May  5. 

Wilson's  and  Clyde  Coal. — Interim  of  is.  per  share,  less  tax,  on 
the  ordinary,  same  as  last  year. 


The  nett  operating  results  of  the  Alabama  Traction,  Light, 
and  Power  Co.  from  all  sources  for  the  month  of  February, 
io.It,  are  $42,880,  and  for  the  12  months  ending  February  28 
$366,116. 


New  Zealand. 


A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of   Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in  COAL.  IRON.  TIMBER. 
GUM,  GOLD  AND  SILVER.  Total  yield  of  Minerals, 
over  One  Hundred  and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been  advanced 
by  Government  to  Farmers  and  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 

The  Railways,  3,000  miles,  Telegraphs  and 
Telephones,  1  -4,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  miking  a  home  in  a  new 
country,  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  bv  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND. 

13,  Victoria  Street,  Westminster,  London,  S.W. 
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Continental    Memoranda. 

The  French  Senate  has  just  passed,  without  dis- 
cussion, a  Bill,  already  voted  by  the  Chamber, 
authorising  loans  amounting  to  £54,000,000  to 
Belgium,  Serbia,  Greece,  and  Montenegro. 

Further  information  has  come  across  concerning  the 
second  German  war  loan.  According  to  a  telegram 
from  Berlin  we  are  told  that  £453,000,000  was 
obtained  as  the  result  of  2,691,060  subscriptions,  but 
the  telegram  does  not  add  that  this  figure  is  still 
£47,000,000  below  the  amount  asked  for.  Contri- 
butions of  £50  and  less  yielded  £46,450,000,  those  be- 
tween £50  and  ,£500  yielded  £157,200,000,  and  those 
of  over  £500  to  over  £50,000  brought  in  £249,350,000. 
Banking  firms  contributed  £307,850,000,  savings 
banks  £98,850,000,  and  life  assurance  and  credit 
companies  £46,300,000. 


MINING    NEWS. 


The    Week    in  Mines. 

With  the  approach  of  the  holidays  business  has 
shown  a  tendency  to  slacken,  but  nevertheless  the 
mining  markets  have  lost  none  of  their  recent  cheerful- 
ness. The  Russian  group  has  attracted  particular 
attention  in  the  past  few  days  ;  these  shares  have  been 
well  supported,  notably  Russo-Asiatics  and  Kyshtims, 
on  the  idea  that  the  companies  are  doing  well  in  pro- 
viding the  raw  material  for  the  making  of  munitions 
of  war  for  the  Russian  army. 

South  and  West  Africans. 
In  the  South  African  market  the  demand  for  dia- 
mond shares  has  shown  no  falling  off,  the  increasing 
inquiry  for  stones  from  America  having  encouraged 
speculative  investors.  -De  Beers  deferreds  have  risen 
to  ikjf,  }agers  to  3,  and  Premier  deferreds  and  pre- 
ferreds  have  also  advanced  appreciably.  Among  gold 
shares,  Springs  were  bid  for  up  to  19s.  6d.,  Modder- 
fonteins  up  to  13J,  Kleinfonteins  up  to  23s.  3d.,  and 
Nigels  up  to  13s.  Chartereds  have  improved  to 
12s.  6d.,  but  Shamvas  have  been  rather  sticky  at  if, 
in  spite  of  the  declaration  of  a  maiden  dividend.  In 
the  West  African  market  a  small  inquiry  has  been  re- 
ported for  the  leading  shares,  without  any  special 
movement  in  prices.  Nigerian  Tin  shares  have  been 
quietly  steady,  but  Jos  Tins  have  changed  hands  down 
to  4s.  9d. 

Copper  and  Miscellaneous. 
The  advance  in  copper  shares  has  continued,  thanks 
to  the  strength  of  the  metal  market,  and  the  buoyancy 
of  the  New  York  market.  Amalgamateds  have  ad- 
vanced appreciably,  chiefly  on  buying  by  Wall  Street 
speculators,  and  the  shares  have  changed  hands  up  to 
65^,  or  only  £  below  the  end-July  making-up  price. 
Anacondas  have  been  largely  dealt  in,  and  have  risen 
,;,  above  the  making-up  price  of  sf.  A  large  number 
of  transactions  have  taken  place  owing  to  the  taking 
up  or  disposal  of  the  stock  that  was  being  carried  over 
when  war  broke  out.  Utahs  have  also  risen  above 
their  making-up  price ;  Rio  Tintos,  in  spite  of  the  poor 
report,  have  jumped  up  to  60,  dealings  having  taken 
place  above  that  level.  Of  the  Russian  shares,  Russo- 
Asiatics  have  advanced  sharply  to  5!  amid  consider- 
able activity,  while  both  Kyshtims  and  Tanalyk  have 
risen  to  nearly  2J.  Russian  Minings  have  changed 
hands  above  ij.  In  the  Broken  Hill  group  prices 
have  moved  rather  irregularly,  and  no  important  effect 
was  produced  by  the  statement  that  an  agreement  had 
been  reached  on  all  essential  matters  in  connection 
with  the  scheme  for  the  co-operative  working  of  the 
Proprietary  Co. 's  smelters  at  Port  Pirrie.  Eastern 
Pioneers  were  subjected  to  profit-taking  on  the  an- 
nouncement of  the  arrangements  made  by  the  company 
for  the  taking  over  of  its  interests  in  the  Province  of 
Szechuan  by  an  important  financial  group.  Mysores 
and  Ooregums  have  been  bought,  the  latter  on  the  ex- 
cellent results  obtained  last  year. 


The  London  County  and  Westminster  Bank,  Ltd.,  will  open 
on  April  6  a  new  branch  at~,  Clerkenwell  Road,  E.C.,  under 
the  management  of  Mr.  R.  W.   Brett. 


Bkakpa.n. — The  revenue  last  year  amounted  to  .£859.117,  of 
27s.  7-7d.  per  ton  milled,  on  621,573  tons  crushed,  an  increase 
of  about  8,300  tons.  For  1913  the  revenue  was  ,£865,315.  or 
28s.  2.6d.  per  ton  milled.  Working  costs,  however,  were  re- 
duced, so  that  the  profit  per  ton  was  9s.  i.4d.  per  ton  against 
9s.  5-7d.  in  1913.  The  total  working  profit  was  ^283,456,  whih 
compares  with  ,£290,790.  In  spite  of  the  charge  for  develop 
ment  being  raised  from  is.  11. 5d.  to  2s.  6d.  per  ton,  expenditure 
only  increased  by  2}d.  per  ton.  A  nett  available  balance  of 
,£282,222  is  shown,  to  which  is  added  ,£60,876  brought  in. 
Dividends  amounting  to  30  per  cent,  as  against  32 J  per  cent,  in 
1913  have  been  paid,  and  ,£80,542  is  carried  forward.  Reserves 
of  payable  ore  were  increased  during  the  year  by  248,000  ton* 
to  2,490,000  tons  of  the  average  value  of  6.73  dwts.  over  a 
stoping  width  of  62  ins.  A  yield  of  from  26s.  to  29s.  per  ton  is 
considered  probable  during  the  current  year. 

City  and  Suburban. — Revenue  in  1914  amounted  to  ,£587,200, 
equal  to  36s.  2d.  per  ton  milled,  against  £603,435,  equal  to 
39s.  4d.  Working  costs  were  reduced  nd.  to  20s.  iod.  per 
ton,  with  the  result  that  the  profits  amounted  to  £248,550,  or 
15s.  4d.  per  ton  against  17s.  6d.  per  ton  in  1913-  Two  dividends 
of  6s.  each  have  again  been  paid,  but  the  amount  carried 
forward  is  reduced  from  ,£22,299  to  £6,533.  Reserves  of  ore 
were  also  reduced  by  27,800  tons  to  758,700  tons,  valued  at 
8.5  dwts.,  an  increase  of  0.2  dwt.  per  ton. 

New  Heriot. — Revenue  from  gold  last  year  increased  from 
£236,456  (in  1913)  to  ,£283,049,  the  yield  per  ton  being  equal 
to  36s.  8d.,  which  compares  with  35s.  6d.  per  ton.  As  working 
costs  were  reduced  by  is.  9d.  the  profit  per  ton  rose  from 
12s.  5d.  to  15s.  8d.,  the  total  being  £121,205  against  £82,612. 
Dividends  amounting  to  65  per  cent,  have  been  paid,  against 
70  per  cent,  in  1913,  and  ,£107,424  against  £75,780  is  carried 
forward.  Reserves  of  payable  ore  are  estimated  at  588,315  tons, 
of  an  average  value  of  8.1  dwts.,  which  compares  with  581.124 
tons  of  the  same  value  at  the  end  of  1913. 

New  Era  Consolidated. — This  company  being  interested  in 
some  of  the  progressive  Rand  concerns,  its  report  is  of  interest. 
Last  year  it  purchased  1,000  City  and  Suburbans,  1,000  Con- 
solidated Langlaagtes,  1,600  Knights,  1.000  Modders,  1,000- 
Modder  Deeps,  500  Heriots,  and  1,000  Van  Ryn  Deeps.  It 
also  holds  25,000  Brakpans,  9,374  Springs,  and  8,500  Trans- 
vaal Coal  Trusts.  The  various  share  assets  are  valued  in  the 
balance-sheet  at  £88,070,  whereas  at  December  31  last  the 
market  valuation  was  £110,814.  A  dividend  of  10  per  cent, 
has  been  paid,  absorbing  £10,000 ;  of  this  ,£7,500  was  pro- 
vided by  the  dividends  received  by  the  company  on  its 
Brakpan  shareholding. 

Springs  Mines. — The  report  of  this  mine,  which  is  in  the 
development  stage,  states  that  during  the  latter  half  of  the  year 
operations  were  restricted  both  as  to  locality  and  scope,  a  course 
which  the  directors  say  they  were  reluctantly  obliged  to  adopt 
in  consequence  of  the  war.  The  cash  balance  at  the  end  of  the 
year  amounted  to  £63,567,  of  which  ^30,563  was  deposited 
with  the  Bank  fur  Handel  und  Industrie,  which  could  not  be 
collected  on  maturity.  As  against  this  the  directors  were  able 
to  arrange  with  the  Consolidated  Mines  Selection  Co.  and  the 
Transvaal  Coal  Trust  Co.  for  the  advancement  of  a  correspond- 
ing amount.  Down  to  the  end  of  the  year  the  loan  had  been 
drawn  upon  to  the  extent  of  £5,000.  Since  the  beginning  of  the 
current  year  arrangements  have  been  made  to  provide  the  com- 
pany with  the  necessary  financial  assistance  to  bring  it  to  the 
producing  stage.  The  total  footage  for  the  year  amounted  to 
13,411  ft.,  of  which  8,356  ft.  were  sampled,  averaging  21.07 
dwts.  over  18.18  ins.  Over  the  footage  sampled  53  per  cent, 
was  classed  as  payable,  and  showed  an  average  assay  value  of 
29  dwts.  over  23.4  ins.  A  classification  of  the  total  develop- 
ment since  the  beginning  of  operations  shows  54J  per  cent,  of 
the  sampled  footage  to  be  payable,  averaging  22.7  dwts.  over 
26.7  ins.  The  tonnage  of  payable  ore  blocked  out,  more  or 
less,  to  the  end  of  the  year  is  estimated  at  553,000  tons,  of  an 
average  value  of  10.3  dwts.  over  a  stoping  width  of  52  ins.  It 
should  not  be  assumed  at  this  juncture,  however,  that  these 
values  represent  the  value  of  the  mine  as  a  whole,  for  it  is  most 
probable  that  considerable  bodies  of  low  grade  ore  will  be 
opened  up  by  future  developments. 

Oorecum. — This  company's  report  for  the  past  year  is  a  very- 
satisfactory  document.  There  were  crushed  154,898  tons,  an 
increase  of  1,262  tons,  and  the  production  of  gold,  the  largest 
yet  obtained  by  the  company  in  any  year,  amounted  to 
£367,082  against  £360,887.  The  profits  totalled  £173,337,  an 
increase  of  £2,413,  working  costs  rising  by  2d.  per  ton.  In- 
cluding £1,585  brought  in,  the  available  profit  works  out  at 
£176,416.  A  sum  of  £15,000  is  allowed  for  depreciation, 
,£15,000  has  again  been  placed  to  reserve,  and  ,£1,500  is  added 
to  insurance  and  contingency  fund.  The  total  dividend  on  the 
preferred  shares  is  45  per  cent.,  an  increase  of  2%  per  cent., 
and  that  on  the  ordinary  35  per  cent.,  an  increase  of  2%  per 
cent.  Excellent  results  attended  development  work  in  tlhe 
mine,  which,  as  a  whole,  shows  a  marked  improvement  in 
value.  This  improvement  is  reflected  in  the  ore  reserves,  which 
are  estimated  at  266,260  tons,  which  is  largely  in  excess  of 
any  previous  effort,  and  which  shows  an  increase  of  79.313  tons 
as  compared  with  1913.  in  spite  of  the  extraction  during  the 
yenr  of  154.898  tons.  In  view  of  the  greater  depth  at  which 
the  mine  is  being  worked-  the  sinking  of  a  new  vertical  shaft 
is  under  consideration. 

Transvaal  Coal  Trust. — The  total  profits  for  the  year  1914 
amounted  to  £100.739,  °f  which  £8,229  was  absorbed  in  depre- 
ciation and  war  donations.     The  sum  of  £36,858  was  brought- 
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in,  and  two  dividends,  amounting  to  16J  per  cent.,  were  paid, 
absorbing  £88,686,  leaving  £48,306,  wlii<  h  is  carried  forward. 
Profit*  from  coal  mining  declined  by  £1,957  to  £25,018.  Capital 
expenditure  amounted  to  £i3>J73-  .        ...  /-co 

Namaoua  COPPER.— Last  year  the  profits,  including  & 5,00s 
brought  111,  amounted  to  £35,'>7K-  A  dividend  o£  5s.  per  share, 
fix  free,  equal  to  12^  per  cent.,  is  recommended,  leaving 
£12,096  to  be  carried  forward.  Despite  the  fact  that  develop- 
ment work  was  increased,  the  ore  bodies  found  have  not  been 
equal  to  the  quantity  of  ore  extracted,  and  consequently  the 
reserves  at  the  end  of  the  year  showed  an  appreciable  falling 
off.  ———————== 

What    Balance   Sheets   Tell. 


IONIAN  BANK,  LTD. 

This  bank  did  not  do  badly  during  the  year  ended  January  13. 
Cross  profit*  were  £3,(145  up  at  £123,121,  but  there  was  an 
almost  equivalent  increase  in  expenses,  leaving  the  nett  amount 
slightly  larger  at  £24,700.  Including  £3,817  brought  from 
the  previous  year,  the  sum  available  for  distribution  was  £421 
higher  at  £28,517,  out  of  which  a  dividend  of  5  per  cent,  is 
again  paid  and  £4,238  is  carried  forward.  In  accordance  with 
the  Royal  decree  of' January  6,  1911,  the  1  and  2  drachmas 
notes  issued  on  behalf  of  the  Creek  Covernment  have  ceased 
to  Ik-  legal  tender,  and  are  therefore  expunged  from  the  balance- 
sheet;  in  1913  they  figured  for  £36,836.  Deposits  bearing  m- 
have  risen  by  £21,633  to  £918,433,  but  current  and  other 
accounts  are  £193,048  down  at  £1,074,754.  Cash  is  £10,370 
up  at  £139,480,  notes  of  other  banks  show  an  increase  of 
£211,222  at  £266,013,  and  investments  of  £103,448  at  £244,414. 
Money  at  call  and  short  notice,  however,  is  £257,091  smaller 
at  £73,455,  bills  receivable  have  been  reduced  bv  £53,978  to 
£27,564,  bills  discounted  by  £58,405  to  £324,240,  and  advances 
',v  .£97.383  to  £1,034,454.  The  aggregate  of  the  balance-sheet 
has  fallen  off  by  £191,747  to  £2,871,095. 

SECOND    SCOTTISH    AMERICAN    TRUST    CO.,    LTD. 

Apparently  the  directors  of  this  company  realised  some  of 
the  securities  during  the  12  months  ended  March  1,  which  they 
did  not  consider  it  advisable  to  replace  under  present  con- 
ditions. Following  the  example  set  by  other  financial  under- 
t  ikings  the  annual  valuation  has  not  been  made,  and  the 
directors  have  also  omitted  their  usual  summary  showing  the 
various  classes  of  securities  held,  but  the  book  value  is  £23,517 
down  at  £959,407.  The  funds  thus  obtained  have  been  used 
to  reduce  the  indebtedness  on  loans  by  £13,290  to  £19,010, 
and  the  bank  overdraft  by  £10,097  to  £,,4°I-  Revenue  for  the 
year  amounted  to  £59,528,  or  a  decrease  of  £6,760,  and  as 
income-tax  required  a  good  deal  more  the  decline  in  nett  profits 
***  £7,IO°  at  £35, 979-  As,  however,  the  balance  brought 
forward  was  £7,302  larger  and  the  maintenance  of  the  divi- 
dend at  9j  per  cent,  required  nearly  £000  less,  owing  to  the 
Iirger  deduction  for  income-tax,  the  surplus  carried  forward  is 
increased  by    £1,064   to   £17,412. 

EDINBURGH    AMERICAN    LAND    MORTGAGE    CO.,    LTD. 

Including  £419  brought  in  the  nett  profits  for  1914  were 
£2,433  UP  at  £3'.('o2,  but  the  greater  part  of  the  increase  was 
required  to  meet  the  interest  on  the  10,000  new  £5  shares 
issued  in  May.  The  dividend  of  10  per  cent,  and  bonus  of 
1  per  cent,  on  the  ordinary  shares  are  repeated,  while  an  extra 
£1,000  at  £3,000  is  placed  to  accrued  interest  reserve,  and 
£6,000,  or  double  last  year's  amount,  is  written  off  investments. 
These  appropriations,  however,  are  offset  by  a  reduction  of 
£4,185  to  £1,815  in  the  amount  transferred  to  reserve,  and  the 
b  dance  carried  forward  is  £563  higher  at  £982.  In  addition 
to  the  sum  from  revenue  the  reserve  has  been  credited  with 
00  from  premiums  on  the  new  shares,  raising  the  total 
'  '  /^S,000'  Mortgages  held  have  risen  by  £121,391  to 
£774,270,  and  against  this  the  liability  on  debenture  stock  is 
£3,190  up  at  £232,785,  and  deposit  receipts  are  £21,287  higher 
at  £42,644,  while  terminable  deposits  show  a  decrease  of 
£9,345  at   £'32>693- 

AMERICAN    TRUST    CO.,   LTD. 

A  small  reduction  of  £1,395  to  £18.2.27  is  shown  in  the  nett 
revenue  (or  the  year  ended  January  31,  and  as  interest  on 
debentures  and  loans  absorbed  £728  more  the  divisible  surplus 
wis  £2,123  lower  at  £10, -'114.  The  dividend  on  the  ordinary 
shares  is  again  made  up  to  5  per  cent.,  less  tax,  but  nothing  is 
tl  msferred  to  contingent  fund  compared  with  £3,000  last  time, 
and  the  balance  carried  forward  is  reduced  by  £1,810  to 
.  |,20J,  Investments  are  £7,536  lower  at  £394,1)94,  this  figure 
the  book  value,  owing  to  the  impossibility  of  obtaining 

reliable    quotations,    but    sundry    debtors    have    risen    bv    £3,597 

to    £3,670.      Against   these  the   liability   on  4^   per  cent,   deben- 
ture stock     has    risen    bv    £2,845  to   £150,000,   and  on   termin- 
9  hie     debentures     by      £6,370     1o     £'3-ocio,     while     temporary 
.us,  ,v< .,  show  a  decrease  oi  £11.270  at  £14,030. 

MUNICIPAL  TRUST   CO.,   LTD. 
The   last   seven   months  of  this  company's  year,   which  ended 
00   February  38,  were  affect.  ,1  by  the  general  shrinkage  of  busi- 
ness, and  the  nett  income  was  £4.091  smarter  it  £18,687.    More 

thin    half   of   this    decrease,    however,    was    wi|>ed   out    bv    the 

e   of   £6,106   brought    in,  and   the   divisible   surplus  was 

only   £2,01(1   down    ,it    £04,793.      AftBt  Again    adding  £1,150  to 

th°   bonus  certificates   redemption    fund,   the  directors   reduce 

the   dividend   on    the    deferted    stock    by    1    per   cent,    to    5    per 

cent.,  and  carry  forward  £675  less  at  £5,431.     In  the  12  months 

ei  ded    February    28,    1914,   £1,555    certificates    were   acquired 

h  the  use  of  the  above   redemption   fund  at  an  average 


price  of  74  per  cent.,  and  in  the  year  just  ended  £1,537  certifi- 
cates were  bought  at  an  average  of  £75.  Investments  show 
a  decrease  of  £7,966  ait  £808,491,  interest  in  syndicate  is  £51137 
lower  at  £700,  debtors  owe  £3,102  less  at  £1,789,  and  a  loan 
by  the  company  has  been  reduced  by  £1,231  to  £',OI°-  Against 
these  sundry  creditors  are  £7,296  down  at  £14,410,  and  the 
loan  from  bankers  and  deposits  is  £6,700  smaller  at  £29,300. 

CAS,  WATER  AND  GENERAL  INVESTMENT  TRUST,  LTD. 

During  the  year  ended  January  28  last  this  company  suffered 
materially  through  defaults  in  the  payment  of  dividends  and 
interest,  in  the  main  directly  attributable  to  the  war,  and  the 
income  from  that  source  fell  oft  by  £2,867  to  £'5,573-  The  nett 
revenue  was  £2,847  down  at  £1,660,  making,  with  £159  brought 
in,  £1,819,  or  £5>34°  less,  available  for  the  "  B  "  debenture 
stock,  which  gets  a  distribution  of  12s.  6d.  per  £100,  as  against 
£2  in  the  previous  year,  leaving  £257  to  be  carried  forward. 
Cnfortunately,  the  state  of  affairs  in  Louisiana,  which  had 
changed  for  the  worse  irwi9i3,  showed  no  sign  of  improvement 
during  the  past  year,  and  in  view  of  the  very  large  sums  invested 
there  the  position  is  causing  great  anxiety.  In  the  balance- 
sheet  investments  have  risen  by  £18,807  to  £590,008,  and  it  has 
been  necessary  to  increase  the  loans  obtained  from  bankers 
and  brokers  by  £13,000  to  £58,000. 

NATAL   LAND   AND   COLONISATION    CO.,    LTD. 

During  the  year  ended  December  31  the  sales  of  land 
amounted  to  17,966  acres,  or  a  decrease  of  4,962  acres,  and 
the  profits  from  this  source  were  £7,223  smaller  at  £12,544. 
The  previous  year,  however,  was  an  abnormal  one  as  regarded 
prices,  and  compared  with  1912  the  profits  showed  a  gain  of 
£3,382.  Including  rather  larger  receipts  from  rents,  interest, 
&c,  the  total  income  was  £6,102  down  at  £41,521,  and  as  the 
directors  have  decided  to  write  off  £7,248  for  depreciation  of 
investments,  while  a  substantial  sum  had  to  be  set  aside  to 
meet  the  new  South  African  income-tax,  the  divisible  surplus 
ultimately  available  was  £14,474  'ess  at  £22,158.  To  this  was 
added  £28,483,  or  £8,680  more  brought  in,  but  the  dividend' 
on  the  ordinary  shares  has  still  to  be  cut  down  from  7  per 
cent,  to  6,  and  the  balance  carried  forward  is  reduced  by 
£2,390  to  £26,259.  Unrealised  profits  on  land  sales  amounted 
at  the  beginning  of  the  year  to  £24,553,  of  which  £4,596  was 
received  and  £166  written  back  in  respect  of  cancelled  sales, 
and  as  the  unrealised  profits  for  1914  were  £6,378,  the  amount 
now  outstanding  is  £26,1(10 

CANADA    CO. 

In  view  of  the  general  financial  situation  in  Canada  and  the 
"  world  war,"  the  directors  consider  that  the  transactions 
during  1914  were  on  the  whole  satisfactory.  Leases  cover- 
ing 4,390  acres,  or  801  acres  less,  were  converted  into  freehold, 
the  balance  of  purchase  money  being  £14,070,  or  £1,467  less, 
and  with  £1,876  for  land  sold  for  cash  and  £1,536  received 
on  the  grant  of  fresh  leases,  the  total  income  from  land  realisa- 
tion was  £1,980  down  at  £17,482.  Rents  showed  a  decrease 
of  £825  at  £7,680,  but  minerals  brought  in  £2,342  more,  and 
as  miscellaneous  receipts  were  a  trifle  larger,  the  total  revenue 
was  only  £340  down  at  £29,294.  Expenses  were  rather  lighter, 
and  after  p'aying  dividends  aggregating  50s.  per  share,  or 
the  same  as  for  the  two  preceding  years,  £1,075  '9  carried 
forward.  The  directors,  however,  warn  trie  shareholders  that 
in  view  of  probable  increase  in  taxation  and  reduction  in  the 
company's  acreage,  it  may  be  well  not  to  count  upon  the  con- 
tinuance of  such  rates.  At  the  close  of  the  year  the  balance 
of  land  remaining  under  right-of-purchase  leases  was  40,691 
acres  at  a  pre-emptive  value  of  £137,973,  a  reduction  of  1.237 
acres  in  area  and  of  £4,937  in  value.  Land  leased  without 
option  of  purchase  amounted  to  31,127  acres,  or  952  acres  less, 
at  a  rental  of  $12,442,  and  the  total  land  in  occupation  is  there- 
fore 71,818  acres,  or  a  decrease  of  2,189  acres,  but  the  aggre- 
gate rental  is  only  £277  down  at  £8,358.  The  proportion  cf 
land   in  occupation  is  now  53.02  per  cent,  of  the  whole. 

EAST   ASIATIC    CO.,    LTD. 

Apparently  this  Danish  enterprise  did  well  last  year,  thanks 
no  doubt  to  the  larger  business  brought  to  it  as  a  shipping 
concern  belonging  to  a  neutral  nation  by  the  war  In  Danish 
crowns,  which  are  18  to  the  £,  the  gross  profit  and  dividends 
from  other  companies  rose  1,059,139  kr.  to  9,097,245  kr.,  but 
expenses  were  623,000  kr.  higher  at  4,049,790  kr.,  so  that  the 
nett  balance  of  5,047,454  kr.  was  only  436,000  kr.  up.  Of  that 
increase,  250,000  kr.,  making  1,250,000  kr.  in  all,  was  carried 
to  the  reserve  fund,  raising  it  to  10,000,000  kr.,  or  40  per  cent, 
of  the  share  capital.  Then  a  bonus  of  43,873  kr.  larger  at 
515.552  kr.  was  assigned  to  the  board,  managing  directors  and 
employees,  while  90,000  kr.  more  at  265,000  kr.  was  given  to 
the  pension  fund.  This  leaves  496,903  kr.  to  be  carried  forward, 
or  52,206  kr.  more  than  was  brought  in.  It  is  stated  in  the 
report  that  the  expenses  for  the  ships'  daily  upkeep,  repairs 
and  classifications  have  been  provided  for  out  of  revenue,  as 
well  as  a  depreciation  equal  to  6#  per  cent,  of  the  original 
value,  the  basis  of  valuation  being  15  years  amortisation.  The 
company  is  a  trading  as  well  as  a  snipping  company,  and  in 
its  balance  sheet  shows  a  large  amount  of  money  sunk  in 
stocks  of  teak  and  of  soya  beans.  In  fact,  it  trades  largely  in 
it,    and    amongst   its    poa  re    a   Siam    Line,    a 

Chine-Japan  line  and  West  India  lino,  a  South  Africa  line, 
and  a  Pacific  line  of  steamers. 

BRANDON'S  PUTNEY  BREWERY,  LTD. 

N'ett  profits  for  1914  were  £2.001  up  at  £19,945,  *"d  as  rather 
more  at  £0.071  was  brought  in  the  divisible  total  of  £39,616 
showed  an  increase  of  £3,286.  Out  of  this  the  directors  repeat 
the  distribution  of  5  per  cent,  on  the  ordinary  shares,  and 
again  write  £1,000  off  property  account,  but  they  reduce  the 
transfer  to  reserve  from  £4,000  to  £3,000,  and  carry  forward' 
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£4,718  more  at  £i^,3&g-  Nett  additions  to  property,  plant,  and 
goodwill  account  amount  to  £13,446,  raising  the  aggregate  to 
2536,484,  against  a  paid-up  capital  of  £300,000  and  a  deben- 
ture debt  of  £200,000.  Cash  is  £5,164  up  at  £17,000,  but,  on 
the  other  hand,  there  are  increases  of  £5,823  to  £6,133  in 
advances  on  mortgage  and  of  £3,057  to  £20,325  in  sundry 
liabilities. 

GAMACE-BELL  MOTOR  CAB  CO.,  LTD. 
Owing  to  a  large  percentage  of  the  company's  best  drivers 
having  been  called  away  by  the  war,  and  to  the  difficulty  of 
replacing  them,  the  number  of  cabs  sent  out  on  hire  has  been 
much  smaller.  In  addition,  although  a  little  less  has  been 
spent  on  upkeep,  wages  and  the  prices  of  all  materials  have 
largely  increased,  while,  notwithstanding  the  high  cost  of  petrol 
and  the  low  price  obtainable  from  the  drivers,  the  company 
was  unable  to   increase  its  charges  to  the   public.      In   these 


circumstances  it  is  not  surprising  to  find  a  drop  of  £5,117  in 
the  gross  profits  for  1914,  reducing  them  to  £8,159.  Slightly 
more  at  £2,078  was  brought  in,  and  as  £3,292  less  at  £2,494 
was  set  aside  for  depreciation  of  cabs  and  other  rolling  stock, 
the  sum  to  be  carried  forward,  after  appropriating  a  further 
£1,000  to  extinguish  preliminary  expenses,  was  £1,847  smaller 
at  £231.  Except  for  a  decrease  of  £17,872  to  £1,093  in  cash, 
changes  in  the  balance-sheet  are  slight.  Some  dissension  has 
arisen  among  the  shareholders  with  regard  to  the  management 
of  the  business,  and  a  very  heated  discussion  took  place  at  the 
meeting  held  last  Tuesday,  the  ultimate  result  of  which  was 
that  Mr.  A.  W.  Gamage  refused  re-election,  and  the  auditor 
nl so  declined  to  act  again.  With  regard  to  the  election  to  the 
board  of  Sir  Charles  Hamilton,  Bart.,  the  leader  of  the 
opposition,  a  poll  is  to  be  taken  on  Wednesday  next. 


The  Revenue. 

-AN  ACCOUNT   OP  THE  TOTAL  REVENUE   OF  THE    UNITED   KINGDOM  in    the  undermentioned  periods  of  the  year  ending 
March  31,  1915,  as  compared  with  the  corresponding  periods  of  the  preceding  year. 


■Customs 

Excise  

Estate,  &c,  Duties  

-Stamps         

Land  Tax 

House  Duty  

Property  and  Income  Tax  (including 

Super-Tax)         

land  Value  Duties         

Postal  Service       

Telegraph  Service  

Telephone  Service  

Crown  Lands 

Receipts  from  Suez  Canal  Shares  and 

Sundry  Loans 

Miscellaneous        


Quarter  from  Jan.  i  to  March  3',  1915, 
compared  with  the  corresponding 
.    quarter  of  the  preceding  year. 


r  2^  in 

QfOg 


£ 
11,757,000 
14,723,000 
9,521,000 
1,839,000 
590,000 

i,68o,coo 

55.855.000 

331,000 

6,510,000 

670,000 

1 ,820,000 

165,000 

482,513 
1,242,238 


107,188,751  76,961,240 


..j 


£ 
9,247,000 

10,34  j, 000 
6,337,000 
2,839,000 
650,000 
1,650,000 

35,188,000 
419,000 

6,470,000 
735,000 

1,885,000 
160,000 

579.870 

45%370 


£ 

2,510,000 
4,380,. 
3,187,000 


30,0c 0 

20,667,000 

40,000 

5,000 

783.868 


1,000,000 
60,000 


8S,ooo 


65,000 

65,000 


97.357 


Customs       . .         .i         . .        . . 

Excise  

Estate,  &c,  Duties 

Stamps         

Land  Tax 

House  Duty..        ..        .. 

Property  and  Income  Tax  (including 

Super-Tax)  

Land  Value  Duties 

Postal  Service        

Telegraph  Service 

Telephone  Service  . .        . . 

Crown  Lands         

Receipts  from  Suez  Canal  Shares  and 

Sundry  Loans 

Miscellaneous         


31.602,868    1,375-357 

£30.227,5' * 

Nett  Increase. 


Year  ending  March  31,  1915,  compared 
with  the  preceding  year. 


*  —  .c  « 


£ 

38,662,000 
42,313,000 
28,382,000 

7,577,000 
630,000 

1,930,000 

69,399,000 

412,  OOO 

20,400,000 

3,000,000 

6,250,000 

545.000 

1,276,632 

5.917,448 


Si*  * 


£  £ 

35,4',o,ooo!  3,212,000 

39.590.000!  2,723,000 

27,359,000j  1,023,000 

9,966,0001        — 
7co,ooo        — 

2,000,000         — 


T 


n 


47,249,000  22.150.oco 

7I5.COO 
21,190,000, 

3,080,0001  — 

6,530,000  — 

5^0,000  15,000! 

1.579.972  —     1 

2,303.925  3.613.523 


1,389,000 
70,000 
70,000 


303,oco 

790,000 

£0,000 

2";o,ooo 


503.340 


226694,080  I98.242.897:32,736,523i    4,285,340 


£28.451.183 
Nett  Increase. 


'■II.— AN  ACCOUNT  showing  the  RECEIPTS  into  and  ISSUES  out 
of  the  EXCHEQUER  in  the  Year  ending  March  31,  1915,  as 
compared  with  the  preceding  Year. 


ISSUES. 


Year 
ending 
Mar.  31, 

iQi5- 


Year 

Year 

ending 

ending 

RECEIPTS. 

Mar.  31, 

Mar.  31, 

I9I5- 

1914. 

Balances  in  Exchequer  on  April  i  : — 

£ 

£ 

9.349.052 

5.389.135 

1,085,467 

940,025 

10.434.519 

6  329,160 

•  Revenue,  as  shown  in  Account  I 

226,694,080 

198,242,897 

Advances  Repaid— 

3,100,000 

1,235,000 

Inter-  t  on  Exchequer  Bo*  ds  issued  under 

the     aptal  expenditure  (Mo  ey)  Act,  igo4 

121,827 

121,827 

Money  Kaiseu  by  (  reati^n  of  Debt— 

Under  the  Telephone  Tran-fer  Act,  1911 

87,750,000 

27.500,000 

— 

3.939  249 

Under  the  Telegraph  (Money)  Act,  1913 

3,150,000 

90,0.0 

Under  the  1  ost  Ottice  (London)  Railway  Act, 

1913            

97,000 

7, 000 

Under  the  Md  tary  Works  Acts,  1897  to  1903.. 

20,000 

„ 

Under    the   Land  Registry   (New   Buildings) 

— 

10,000 

Under   the    Public  Buildings  Expenses  Act, 

7,000 

— 

100,000 

— 

By  issue  of  War  Siock  and  War  Bonds 

296,000,000 

-- 

47,700,000 

— 

East  A  rica  P  otectorate  Loan — 

Kepa\ment  on  account  of  Principal  &  Interest 

2,115 

2,U5 

Cunard  Loan— 

Repayment  on  account  of  Principal 

130,000 

130,000 

Suez  CRnal  sh\res  Drawn  and  Paid  Off 

12,505 

8,428 

332,114 

571,607 

Amounts  Temporarily  Borrowed — 

On  the  Deficiency  of  i  he  Consolidated 

— 

2,000,000 

On  the  Crkdit  of  Ways  and  Means — 

38, 500,000 

6,500,000 

62,661,000 

3.5  0,000 

£ 

776,812,160 

250,187,283 

560,473.533 


3,150,000 
97,000 
20,000 


7,000 
100,000 

3,055,000 

121,827 


Expenditure— 

Permanent  Charge  of  Debt I  20,497,168 

Interest,  &c,  on  War  Debt '    2,171,708 

Road  Improvement  Fund         1,528,365 

Payments  to  Local  Taxation  Accounts,  &c.  ..       9,529,134 

Other  Consolidated  Fund  Services 1,693, 414 

Supply  Services 525,053,724 

Total  Expenditure  chargeable  against  Revenue 
Issues  to  meet  Capital  Expenditure — 
Under  the  Telephone  Transfer  Act,  1911 
Under  ihe  Telegraph  (Money)  Art,  1913 
Under  ihe  Post  Office  London  Railway  Act,   1913 
Under  the  Military  Works  Act»,  1897  to  1903 
Under  the  Land  Registry  (New   Buildings)  Act, 

1900  

Under  the  PubHc  Buildings  Expenses  Act,  1903  . . 

Under  the  Housing  Act,  1914 

Advances— 

Bullion  

Interest   on  Exchequer  Bonds  issued  under    the 
Capital  Expenditure  (Money)  Act,  1904 
Redemption  of  Unfunded  Debt — 

Treasury  Bills  or  Supply         

Old  Sinking  Fund,  1907-8— 

Issued  under  Section  9  of  the  Finance  Act,  1908. . 
Old  Sinking  Fund,  1910-11 — 

Issued  under  the  Fin  .nee  Act,  191 1  :— 

Section  16  (1)  (6)  

..    (c)  

Old  Sinking  Fund,  1911-12 — 

Issued    under    the    Anglo-Persian  Oil    Company 

(Acquisition  of  Capital)  Act,  1914 

Old  Sinking  1>und,  1912-13 — 

Issued  to  reduce  Debt 

Old  Sinking  Fund,  1913-1914 — 

Issued  to  reduce  Debt 

East  Africa   Protectorate  Loan  Repayment — 

Issued  to  reduce  Debt  under  the  Finance  Ac  ,  191 1 
Cunard  Loan  Repayment — 

Issued  to  reduce  Debt  under  the  Cunard  Agree- 
ment (Money)  Act,  1914        

Suez  Canal  Drawn  Shares— 

Issued  to  reduce  Debt  under  the  Finance  Act,  1898 
China  Indemnity— 

Issued  to  reduce  Debt  under  the  Finance  Act,  1906 
Temporary  Advances  Repaid— 

Advances   on    the   Deficiency    of    the    Con- 
solidated Fund         

Advances  on  the  Credit  of  Ways  and  Means— 

Treasury  Bills  

Oiher  Advances        


Year 
ending 
Mar.  31, 

1914. 


£ 

24,5c  o.coo 

I.394.95J 

9.734.128 

1.691,890 

160,170,000 


'97,492,969 

3.939,249 

•  90,000 

7,000 


1,025,000 
121,827 


Subscriptions  to  THE  INVESTORS'  REVIEW 
will  be  received  in  Canada  by 
Messrs.  Sells,  Ltd., 

302,    Shaughnessy    Buildings, 

McGill   St.,    Montreal. 


Balances  in  Exchequer 
Bank  of  England 
Bank  of  Ireland.. 


1915. 

Mar.  31. 

£ 

.      81,898,728 
*,552  224 


1914. 

Mar.  31. 

£ 

9.340,052 

1,0X5,467 


Total  Balance 


23,  ( 00,000 

24,000 ,0fO 

58,000 

86,000 

1 10,000 
85,000 

68,500 

751,0:0 

— 

- 

ibo.oog 

95.IM 

- 

2.115 

2,115 

130,000 

130,000 

12,505 

8,42s 

33*»"4 

571,607 

- 

2,000,000 

38,500,000 
62,661,000 

6,5  0,000 

3, 500, coo 

693,361,208 

'39,752.764 

83,450,952 

io,434,5'9 

776.8 1  ^  160 

2^0,187,283 

On  May  20,  1913,  Exchequer  Bonds  tor  £380,000  were  issued  under  the 
Telephone  Transfer  Act.  1911,  in  part  payment  of  the  purchase  mor.ey  ot  the 
National  Telephone  Company's  undertaking.  This  transaction  does  rot  appear 
in  the  above  statement,  as  it  did  not  involve  any  Exchequer  receipt  or  issue 
of  cash.  Treasury,  March  31,  1915. 
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COMPANY  MEETINGS. 


CHARTERED    BANK   OF    INDIA,   AUSTRALIA 
AND    CHINA- 

The  61st  ordinary  general  meeting  of  the  shareholders  of  the 
Chartered  Hank  of  India,  Australia  and  China  was  held  on 
Wednesday  at  the  Knl."  -  premises,  at  3X,  Bishopsgate,  E.C., 
Sir  Montagu  Cornish  Turner  (chairman  of  the  company)  pre- 
siding. 

The  Manager  (Mr.  T.  H.  Whitehead)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  Gentlemen, — I  propose  that  the  directors' 
report,  balance-sheet  and  profit  and  lose  account  be  taken  as 
read.  ("  Agreed.")  The  circumstances  in  which  we  are  met 
to-day,  in  the  midst  of  war  of  a  most  gigantic  extent,  and  of 
a  most  costly  expenditure  of  life  and  treasure,  renders  it  IB- 
appropriate  and  certainly  not  profitable  for  me  to  occupy  your 
attention  to-day  with  the  ordinary  details  of  trade  and  com- 
merce in  the  East  as  affecting  the  operations  of  this  bank 
Suffice  it  to  say  that  the  outbreak  of  war,  which  shook  to  its 
very  foundations  practically  every  money  market  in  the  world, 
brought  with  it  an  immense  amount  of  anxiety,  strain,  stress 
and  concern  to  all  connected  with  the  business  of  finance  and 
banking,  and,  as  a  natural  consequence,  to  your  directors,  and 
especially  to  the  managers  at  the  head  office.  Thanks  to  the 
energetic,  statesmanlike  and  comprehensive  action  on  the  part 
of  the  Chancellor  of  the  Exchequer,  in  conjunction  with  the 
Governor  of  the  Hank  of  England— (hear,  hear) — and  in  con- 
sultation with  the  chief  financial  experts  in  this  City,  anything 
like  a  panic  in  London  was  avoided,  and  in  a  very  shoit  time 
banking  resumed  its  normal  course,  though,  naturally,  to  a 
modified  extent.  Our  grateful  thanks  are  due,  not  only  on  the 
part  of  the  exchange  banks,  but  of  all  banks  in  this  City,  to 
Mr.  Lloyd  George  and  to  the  Governor  of  the  Hank  of  England. 
(Hear,  hear.) 

So  much  for  the  past ;  as  regards  the  future,  it  would  be 
folly  on  my  part  to  prophesy  what  may  happen  in  the  next  few 
months,  or  how  the  events  of  the  future  may  affect  the  prosperity 
of  this  bank.  All  I  need  say  is  this  :  that  we  know  the  rice 
crop  in  Burma  is  good;  the  wheat  crop  in  India  is  excellent; 
the  tea  industry  in  India  and  Ceylon  is  most  prosperous;  that 
the  jute  mills  in  Bengal  are  likely  to  show  good  results  in 
the  present  year,  and  that  the  rubber  industry  is  in  quite  a 
healthy  condition.  So  far,  all  to  the  good;  but  against  this 
there  is  a  set-back  that  we  know  of  in  the  great  scarcity  of 
tonnage  and  the  difficulty  of  the  carriage  of  goods  from  the 
East  to  the  West,  which  is  common  -to  all  ports  of  the  East,  and 
I  think  I  may  say  to  all  ports  in  the  West.  When  and  to  what 
extent  this  scarcity  of  toimage  will  be  removed  it  is  impossible 
to  foresee.  No  one  can  say  what  may  happen  until  the  war 
comes  to  an  end. 

It  will  gratify  the  shareholders  to  know  that  the  staff  of  this 
bank  have  responded  so  splendidly  to  the  call  of  their  King 
and  country  for  service  in  the  field.  Of  the  men  eligible  in 
the  head  office,  no  less  than  40  per  cent,  have  already  joined 
His  Majesty's  forces — (hear,  hear) — and  are  either  on  active 
seivice  or  at  home,  having  joined  His  Majesty's  forces  on  the 
first  call  of  duty.  In  addition  to  this,  at  least  half  a  dozen 
of  the  foreign  staff — all  that  we  could  spare— have  accepted 
commissions!  or  are  serving  in  the  ranks  in  India  and  else- 
where. In  all  cases  your  directors  have,  with  the  greatest 
pleasure,  consented  to  pay  the  unmarried  men  one-half  of  their 
salaries,  and  the  married  men  their  full  salaries  during  the 
continuance  of  the  war,  as  long  as  they  serve  in  the  Army. 
Of  course,  too,  they  will  benefit  by  the  bonuses  that  are  granted. 
More  would  have  joined  had  we  been  able  to  spare  them,  but 
you  will  understand  that  40  per  cent,  from  out  staff  is  a  very 
considerable  ite-m.  It  is  with  very  deep  regret  that  I  have  to 
make  the  announcement  that  two  of  our  men  have  already 
fallen  on  the  field  of  battle.  Mr.  J.  W.  H.  Gregg,  of  the 
Calcutta  staff,  accepted  a  commission  in  the  j^th  Punjab 
Cavalry  at  the  end  of  last  month.  He  was  sent  for  service  on 
the  frontier,  and  was  killed  in  action  on  the  26th  inst.,  barely 
a  month  on  active  service.  Mr.  James  Innes,  of  the  London 
Scottish,  was  also  killed  in  the  trenches  on  January  2  last. 
Both  men  byre  excellent  characters  and  were  keen  soldiers, 
and  I  venture  to  say  that  they  are  a  loss  to  their  country  and 
to  us.  I  beg  to  take  this  opportunity  of  expressing  on  your 
behalf  and  on  behalf  of  the  directors  our  deep  sympathy  with 
their  parents  and  with  their  relatives  in  the  loss  they  have 
sustained.     (Hear,  hear.) 

Now,  tnming  to  the  report,  I  will  first  refer  to  the  payment 
of  the  bonus  of  10  per  Gent  to  the  staff.  I  feel  sure  that  this 
will  meet  with  the  full  approval  of  the  shareholders,  as  you 
can  understand  that  the  staff  that  have  remained  at  home  h.ne 


had  in  many  cases  to  do  double  duty.  They  have  had  extra 
work  for  a  considerable  time,  and  are  fairly  entitled  to  the 
bonus  which  the  directors  have  granted.  As  to  the  superior 
staff,  the  managers  who  are  present  here,  Mr.  1'reston,  and 
others,  I  can  only  say  that  the  amount  of  their  bonus  is  a 
very  small  measure  of  the  services  they  have  rendered  to  you 
and  to  us.  Their  devotion  to  work  at  a  time  when  we  all  had 
an  nnusoal  amount  of  anxiety  to  face  was  only  such  as  I  could 
have  expected,  but  it  was  such  as  I  venture  to  say  is  not  often 
seen  among  men  who  are  similarly  placed  in  such  position- 
It  was  a  question  not  only  of  night  and  day,  but  of  Saturdays 
and  Sundays,  when  for  a  considerable  period  the  manage- 
ment continued  to  work  at  this  office.  I  think  it  only  right 
and  fair  to  mention  this,  although  I  am  sure  they  would  be 
the  last  to  wish  me  to  do  so.  We  have  recommended  that  the 
sum  of  ,£25,000  be  written  off  premises'  account.  This 
account  may  seem  to  be  one  that  requires  constant  replenishing, 
but,  naturally,  as  long  as  the  business  of  the  bank  increases, 
so  it  is  incumbent  upon  us  to  provide  fitting  accommodation 
for  our  staff  and  for  the  business  which  they  have  to 
transact.  I  am  bound  to  say  I  see  no  possibility  of  cur- 
tailing this  account  as  long  as  our  business  expands  as  it 
does.  There  are  many  new  stations  which  we  open,  and  we 
have  to  provide,  naturally,  buildings  and  accommodation  for 
our  staff.  We  do  our  best  to  rent  suitable  accommodation, 
but   in  many  places  it  is  impossible  to  do  so. 

A  Shareholder  :  What  is  the  tenure  of  this  office   ? 

The  Chairman  :  It  is  freehold.  Where  we  cannot  rent  offices 
we  have  to  buy  ground  and  build,  but  I  think  in  nearly  every 
case  the  ground  we  do  buy  is  freehold.  As  regards  the  recom- 
mendation to  set  aside  ,£150,000  for  special  contingencies,  I 
think  it  is  necessary  to  explain  to  the  shareholders  that, 
although  we  have  provided,  fully  and  amply,  for  all  deprecia- 
tion of  securities,  and  for  all  known  bad  and  doubtful  debts, 
there  are  still  certain  contingencies  the  result  of  which  cannot 
be  ascertained  until  the  end  of  the  war.  These  are  eventuali- 
ties arising  from  the  negotiation  of  documents  relating  to  Con- 
tinental trade,  &c,  the  details  of  which  I  could  not  give  you 
without  detaining  you  too  long.  I  cannot  say  to  what  extent 
it  will  be  necessary  to  draw  upon  this  fund;  otherwise  we 
should  have  provided  for  it  already,  but  the  directors  are 
strongly  of  opinion  that  it  is  in  the  best  interests  of  the  bank 
to  provide  for  all  possible  contingencies  seeing  that  our 
financial  position  renders  it  possible  to  do  so.  This,  I  main- 
tain, is  a  safe  and  wise  policy,  and  will  in  the  future,  if  not 
now,  be  appreciated  by  the  shareholders  of  the  bank.  With 
these  few  remarks  I  have  now  to  move  :  "  That  the  report  now 
presented,  together  with  the  balance-sheet  and  profit  and  loss 
account,  be  approved  and  adopted."  I  will  ask  Sir  Alfred 
Dent  to  second  it. 

Sir  Alfred  Dent  :  I  have  very  much  pleasure  in  seconding 
the  Chairman's  proposition. 

The  resolution  was  carried  unanimously. 

The  Chairman  :  1  have  now  to  propose  that  a  dividend  at  the 
rate  of  16  per  cent,  per  annum  for  the  half  year  ended  Decem- 
ber 31  last,  free  of  income-tax,  be  now  declared,  payable  on 
and  after  the  7th  proximo. 

Mr.  Wm.  F.  Mitchell  :   I  beg  to  second  that  resolution. 

The  resolution  was  carried  unanimously. 

Sir  Henry  S.  Cunningham,  K.C.I.E.  :  Ge.itlemen,— I  have 
now  a  resolution  to  propose  that  I  am  sure  will  commend  itself 
to  you.  It  is  the  re-election  of  our  friend,  Sir  Montague  Turner, 
who  retires  from  office,  but  offers  himself  for  re  election.  How 
much  you  owe  hiin  1  think  the  rei>ort  shows,  and  how  much  his 
fellow -directors  and  those  who  are  about  him  owe  him  can 
only  be  know  to  themselves.  It  is  sufficient  to  say  he  command* 
our,  as  I  am  sure  he  does  all  your,  most  hearty  esteem  and 
affection.     (Applause.) 

Mr.  Lewis  A.  Wallace  :   I  have  great  pleasure  in  seconding 

the  resolution. 

The  resolution  was  carried  un  uiimously. 

The  Chairman:  Gentlemen,  I  thank  you  tot  re-electing  nw 
as  a  director.  I  now  move  th-.t  Mr.  Lewis  A.  Wallace,  who 
retires  by  rotation,  be  re-elected   a  director. 

I.ord  George  Hamilton,  G.C.S.I.  :  I  beg  to  second  that. 

The  resolution  was  carried  unanimously. 

Mr.  Henry  B.  Henley  :  I  have  much  pleasure  in  proposing 
that  Mr.  David  C.  Wilson  and  Mr.  H.  C.  K.  Stileman  be  re- 
elected auditors  for  the  ensuing  year. 

Sir  Charles  Armstrong  seconded  the  resolution,  which  was 
carried  unanimously. 

The  Chairman  :  That  concludes  the  business  of  the  meeting. 

Mr.  Henley  :  Although  the  business- is  concluded,  I  think  we 
ought  not  to  separate  without  moving  that  the  best  thanks  of 
the  shareholders  be  given  to  the  directors  and  staff  for  their 
nmriiniflll    management   of    the    bank.     We   have   heard    from 
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the  Chairman  his  eulogy  of  the  staff,  and  I  think  a  great  deal 
of  it  comes  back  and  is  reflected  on  the  directors.  I  have  much 
pleasure  in  moving  the  resolution. 

Sir  Chas.  Armstrong  :  I  beg  to  second  that  with  very  great 
pleasure. 

The  resolution  was  carried  unanimously. 

The  Chairman  :  On  behalf  of  the  directors  and  stag,  I  beg  to 
thank  the  shareholders  for  their  resolution  and  their  vote  of 
thanks  to  us.  I  can  assure  you,  gentlemen,  that  it  would  be 
impossible  for  the  directors  to  show  you  such  good  results  had 
they  not  the  loyal  co-operation  of  the  staff,  and  especially  the 
managers  at  the  head  office.  I  hope  next  year,  if  all  goes  well, 
perhaps  we  may  be  able  to  offer  you  something  better  than  we 
have  done  to-day.     (Hear,  hear.) 

The  proceedings  then  terminated. 

OCEAN   ACCIDENT  AND  GUARANTEE 
CORPORATION. 

The  44th  annual  general  meeting  of  the  Ocean  Accident  and 
Guarantee  Corporation,  Ltd.,  was  held  on  Tuesday,  March  23, 
at  the  offices,  36  to  44,  Moorgate  Street,  Mr  E.  Roger  Owen 
(the  chairman  of  the  corporation)  presiding. 

The  Manager  and  Secretary  (Mr.  T.  M.  E.  Armstrong) 
having  read  the  notice  convening  the  meeting  and  the  report 
of  the  auditors, 

The  Chairman  said  :  The  accounts  in  your  hands  show  that 
the  revenue  for  the  year  amounts  to  £2,293,687  13s.  4d.,  com- 
pared   with   .£2,235,352    18s.    id.    for    1913.     This    increase  of 
£58,334  15s.  3d.  is  not  as  large  as  we  showed  last  year,  but  in 
view  of  the  fact  that  during  the  last  five  months  we  have  been 
enveloped  in  a  European  war,  I  think  it  will  be  deemed  satis- 
factory.    Had   we  not  greatly  restricted  our  underwriting   in 
America  because  we  did  not  believe  that  the  rates  were  suffi- 
cient to  cover  the  risks  which  were  there  being  assumed,  we 
could  have  shown  much  larger  figures.     The  claims  paid  and 
provided  for  amount  to  £1,097,631  is.  2d.,  as  against  .£1,140,602 
5s.  od.,  the  ratio  being  49.93  per  cent.,  against  53.08  per  cent, 
for  the  previous  year.     This  is  an  improvement  which  we  are 
glad  to  be  able  to  record,  as  it  reflects  well  on  the  care  which 
is  bestowed  on  the  underwriting.     With  regard  to  expenses,   I 
am  pleased  to  announce  that  these  have  again  been  reduced,  the 
percentage  being  35.90  per  cent.,  as  against  36.35  per  cent,  for 
1913.     The  largest   item   in  this  figure   is  commission,   which, 
as  you  will  see  by  the  balance-sheet,  amounts  to  no  less  than 
£402,661,  or  18.31   per  cent,  of  the  entire  premium  income  of 
the  corporation.     Another  large  item  is  £52,052  (2.37  per  cent.) 
which  we  have  paid  for  Government  taxes — home,  foreign  and 
colonial.      This   is  not  a  time    when    any    patriotic    company 
should  object  to  paying  home  taxes,  and  1  do  not  wish  to  make 
any  complaint  on  that  score.     I  would,  however,  point  out  that 
there  is  no  logical  reason  why  insurance  companies  should  be 
specially  selected  by  Governments  abroad   as  the  most  appro- 
priate and  convenient  subjects  for  taxation.     If  we  deduct  the 
commission  paid  to  the  agents  and  the  tax  collected  by  Govern- 
ments, we  find  that  the  expense  of  carrying  on  the  business  is 
15.22  per  cent.,  which,  in  view  of  the  complicated  and  expert 
nature  of  our  operations,  is  not  an  undue  figure.     The  invested 
and    other    funds    amount    to    ,£3,294,629   qs.   7d.,   as  against 
£2,965,905   is.   nd.,   being  an  increase  of  £328,724  during  the 
year.     You  will  observe  a  note  at  the  foot  of  the  balance-sheet 
to  the  effect  that  such  of  our  Stock  Exchange  securities  as  were 
bought  prior  to  December  31,  1913,  have,  by  the  express  sanction 
of  the   Board  of  Trade,   been   valued   as   at  that  date,   whilst 
those   bought   since   have   been   taken  at  or   below  cost   price. 
Speaking  to  you  on  March  19  last  year  on  this  subject,  I  said  : 
"  Our  depreciation  over  and  above  our  investment  reserve  was 
£39>685,   and  to  make  this  good  we  have  transferred  £40,000 
from     the     general     balance.      It     is     pleasing     to     be     able 
to     add     that     the     whole     of     this     sum     and     more     has 
been    regained    since    the    beginning     of    the    year."      Alas  ! 
the      war     came     in      August,      and      we     now      propose    to 
transfer  a  further  £46,686,  making  a  round  sum  of  ,£120,000, 
not  because  we  are  compelled  to  do  so,  but  because  we  feel  that 
it  is  advisable.     While  on  this  subject   I  may  mention,  as  it 
may  be  of  interest  to  some  of  our  policyholders,  that  no  portion 
of  our  assets  is  invested  in  the  securities  of  any  enemy  country. 
Though  it  is  a  great  pleasure  to  me  to  review  such  excellent 
figures  (and  they   are  the  best   the  corporation  has   ever  pro- 
duced), and  though  I  do  not  wish  to  subtract  anything  from  the 
enjoyment  of  what  is  good,  yet   I  do  feel  that  I  ought  to  say 
that,  in  my  judgment,  the  hard  time  is  yet  before  us,  and  that 
it  will  require  great  care  and  energy  to  be  able  to  produce  an 
equally   good  account  next   year.     In  our    English  workmen's 
compensation  department  we  show  a  small  increase  in  premium 
income  over   1913.     Up  to  the  end  of   July  a  considerable   in- 
crease had  been  registered,  but,  from  the  time  war  was  declared 
until  the  end  of  the  year,  the  premiums  have  shown  a  decrease 
against    the  corresponding    period   of    1913.      It    is    doubtful 
whether  further  expansion  in  premium  income  will  be  experi- 
enced in  this  department  until  the  industries  of  the  country  are 
restored  to  normal  peace  conditions.     Although  the  Workmen's 
Compensation  Act  has  now  been  in  operation   for  nearly  eight 
years,  there  are  still  evidences  that  many  employers  of  labour, 
particularly     householders     (employing      domestic   servants), 
shopkeepers,    and   small    employers    generally,    are   uninsured, 
notwithstanding  the  fact  that  their  liabilities  under  the  Act  are 
heavy    and    that   the   premiums   now    charged    for   a   complete 
indemnity  are  light.     Motor-car  insurance  has  developed  con- 


siderably in  recent  years.  From  the  earliest  days  it  has  had 
our  careful  attention,  and  we  have  built  up  a  special  organisa- 
tion for  the  treatment  of  every  class  of  mechanical  traction.  I 
think  I  may  claim  that  our  action  in  this  regard  has  produced 
satisfactory  results,  both  to  us  and  to  our  policyholders.  The 
mainstay  of  our  business  is,  of  course,  the  personal  accident 
department.  It  is  there  that  we  are  brought  most  clearly  into 
contact  with  the  general  public.  During  the  year  wc  have  had 
an  abnormal  number  of  claims  for  illness,  particularly  laryngitis 
and  tonsilitis.  These  two  sicknesses  are,  as  the  shareholders  arc- 
aware,  covered  under  our  "  Leader  "  policy.  With  regard  to  our 
colonial  and  foreign  branches,  some  of  these  have  naturally  been 
very  seriously  hit  by  the  war,  but  the  advantage  of  having  a 
business  spread  over  the  world  is  that  one  is  able  to  benefit  to 
the  utmost  by  the  true  insuranccprinciple,  "average,"  and  what 
we  have  lost  in  some  places  we  have  been  able  to  make  good  in 
others.  There  are,  I  am  glad  to  say,  some  countries  which  we 
have  not  developed,  and  those  countries  are  Germany,  Austria, 
and  Turkey  ;  our  total  income  in  those  places  does  -not  exceed 
£200  a  year.  New  workmen's  compensation  laws  have  been 
passed  in  many  places,  particularly  in  the  United  States,  South 
Africa,  and  Victoria,  and  these  we  are  watching  with  close 
attention.  Whilst  we  have  been  piling  up  these  figures  for  you 
I  would  not  have  you  think  we  have  neglected  to  give  attention 
to  our  patriotic  duties  at  this  momentous  time  in  British  history. 
I  am  glad  to  say  that  we  can  show,  if  not  the  best,  at  any  rate 
very  nearly  the  best  roll  of  honour  of  any  insurance  company  in 
the  land.  You  will  be  interested  and  proud  to  hear  that  practi- 
cally every  official  who  could  be  spared  and  who  is  eligible  has 
joined  one  or  other  of  his  Majesty's  Forces— 234  are  on  active 
service,  37  are  with  the  Red  Cross,  24  are  special  constables,  and 
101  are  members  of  other  volunteer  corps — in  all  396,  or  40.20 
per  cent,  of  our  total  male  staff,  and  they  have  acquitted  them- 
selves well. 

Mr.  J.  Smith-Winby  seconded  the  resolution,  which  was  carried 
unanimously. 

RIO    TINTO. 

The  42nd  ordinary  geneTal  meeting  of  the  shareholders  of 
the  Rio  Tinto  Co.,  Ltd.,  was  held,  on  Wednesday,  at  Cannon 
Street  Hotel,  Mr.  Charles  W.  Fielding,  chairman  of  the  com- 
pany,  presiding. 

The  Secretary  read  the  notice  convening  the  meeting  and  the 
auditors'  certificate. 

The  Chairman  said  :    I  suggest  that,  as  usual,   we  take  the 
report  and  accounts  as  read.     I  propose  on  this  occasion  to  say 
only  a  very  few  words  before  moving  the  formal  resolutions, 
because  I  think  no  good  purpose  can  be  served  by   discussing 
the  operations  of  last  year,  which  were  so  entirely  upset  by 
the   war,    or   by    guessing    at  the   results   of  the   near   future, 
while  we  are  still  working  under  abnormal  conditions.     I  am 
certain  the   shareholders   will   approve  of  the   precautions  we 
have  been   taking   to   so   manage  our   business   as  to  make   it 
practically  certain  that  none  of  our  production  could  by   any 
indirect  channel  get  to  the  King's  enemies.       They  will   also 
approve  of  the  fact  that  we  have  granted  leave  of  absence  on 
full  pay  to  most  of  our  younger  engineers  and  other  English 
employees  on  joining  the  Army.     You  will  be  glad  to  hear  that 
a  large  number  of  them  have  been  found  fitted  for  commissioned 
rank.     I  may  also   mention  that   one  of   your  directors,    Lord 
Denbigh,  has   been   absent  on   active  service  almost  since  the 
outbreak  of  the  war,   and  is  at  present  holding  an  important 
artillery  command.     The  Spanish  workpeople  have  had  a  hard 
time,  as  such  of  the  markets  as  remained  open  to  us  did  not 
absorb    even   half   our    usual    output,   but   the  board   kept    all 
departments   going  three  days   a  week,    and  thus  enabled   the 
men  to   get   a   bare  living.     Since  the  beginning  of   the   year 
we  have  been  able  to  find  work  for  most  of  them  for  four  dajs 
a  week.     Part  of  the  week  is  unproductive  of  immediate  profit, 
but   is  done  in  anticipation  of  the   future.     It  is  always  well 
in  a  great  mine  like  ours  to  have  the  opening  up  of  ore  bodies 
well  ahead  of   actual  requirements,   and,  indeed,    funds   when 
available  for  such  anticipatory  work  are  often  very  well  spent, 
and  later  on  enhance  the  profits  through  the  future  economies 
they  make  possible.     The  copper  output  from  the  ores  in  pro- 
cess of  treatment  at  the  mines  and   from  the  local  smelters  is 
now   progressing   satisfactorily,   and  certain  economies   in   the 
costs  of  some   of  the  operations  should   now   be  felt.     All  the 
same    we    cannot,     of    course,     expect     any     return     to     the 
old  scale  of  prosperity  while  this  unhappy  war  lasts.     We  have 
done,  and  are  doing,  our  best  in  every  way  for  the  company's 
interests,  and,  with  others,  we  must  be  contented  to  await  for 
the  full   return  of  our  old-time  prosperity,  until  England  and 
her  Allies  have  firmly  established  the  peace  of  Europe.     I  will 
conclude  by  stating  that  the  mining  and  technical  operations  of 
the  company  are  being  carried  on  as  usual,  and  that,  subject 
to  the  above  remarks,  its  affairs  generally  continue  in  a  satis- 
factory condition.     If  there.are  no  questions  to  ask,  I  will  now 
put  the  resolutions.     I  propose  "  That  the  report  and  accounts 
for  the  year  1914,  which  have  been  submitted,  be  now  adopted 
and  passed." 

Mr.  J.  M.  Macdonald  (director)  seconded  the  motion,  and  it 
was  put  to  the  meeting  and  carried  unanimously. 

The  Chairman  :  I  now  propose  "  That  a  half-year's  dividend 
of  2s.  6d.  per  share  on  the  preference  shares  and  a  dividend  of 
35s.  per  share  on  the  ordinary  shares,  or  35  per  cent,  for  the 
year  1914,  be  now  declared  payable  (both  less  English  income-tax 
only)  on  Saturday,  May  1,  next." 

Viscount  Milner  seconded  the  resolution,  which  was  carried 
unanimously. 

The   Chairman  :    I   now  move   "  That   the   retiring   director, 
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Mr.  John  M.  Macdonald,  be  re-elected  a  director  of  the 
company." 

Mr.  Denbigh  seconded  the  motion,  aad  it  was  carried  unani- 
mously. 

The  Chairman:  I  propose  "That  Viscount  Milner  be  re- 
elected a  director  of  the  company." 

Mr.  John  M.  Macdonald  seconded  the  motion,  and  it  was 
carried  unanimously. 

Messrs.  Turquand,  Youngs  and  Co.  were  re-elected  auditors 
fer  the  coming  year. 


LIFE 


JONES  AND  HIGGINS. 

The  iyth  annual  ordinary  general  meeting  of  Jones  and 
Iliggins,  Ltd.,  was  held  on  Wednesday  at  the  company's  pre- 
mises, 19,  Rye  l^ane,  Peckliam,  Sir  Edwin  Jones,  J. P.  (chair- 
man of  the  company),  presiding. 

The  Secretary  (Mr.  R.  G.  Stannard)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  You  have  had  the  report  in  your  posses- 
sion for  the  past  week,  and  if  such  is  your  pleasure  I  will  at 
once  proceed  to  make  my  statement  upon  the  many  interesting 
points  it  contains.     At  the  same  time,  you  will,  I  trust,  be  good 
enough  to  bear  patiently  with  me,  as  in  these  distressing  times 
it  is  not  easy  for  me,  at  my  age,  to  do  justice  to  what  is,  in  my 
opinion,    an    exceedingly    strong    and    healthy   balance-sheet. 
Let  me  first  of  all  touch  upon  the  profit  and  loss  account.     On 
the  credit  side  the  figures  speak  for  themselves.     On  the  debit 
side  there   is  an   increase  of   nearly  £450   in  the   income-tax, 
which  indicates  plainly  the  trend  of  taxation,  yet  to  be  faced 
by  the  country,  to  provide  the  means  of  carrying  through  suc- 
cessfully our  national   part,   in  co-operation    with    our    brave 
Allies,  in  crushing  for  ever  the  domineering  influence  of  Prus- 
sian  militarism.      As   regards  the  balance-sheet,   on   the  debit 
side    a    new     liability     appears — namely,    £50,000    preference 
shares — but,  on  the  other  hand,  there  no  longer  exists  the  tem- 
porary loan,  which  in  last  year's  sheet  showed  as  ,£15,000,  and 
seeing  that  the  cash  assets  (including  investment  of  £9,500  in 
£10,000  War  Loan  stock)  amount  to  £44,381  against  .£12,268,  it 
i-i  at  once  plain  to  everyone  that  the  financial  position  of  the 
company  is  a  very  strong  one  indeed.     The  asset  "  Freehold 
premises  "  shows  an  increase  of  £1^30,  accounted  for  by  the 
final  payments  on  our  new  mantle  showrooms  and  sundry  minor 
additions  to  the  outside  premises.     The  stock  is  a  little  higher 
than  last  year,   but  with  the   rapidly   rising  markets  we  look 
upon  this  as  an  advantage  rather  than  otherwise.     Our   book 
debts  are  practically  the  same  as  last  year,  and  here  I  should 
like  to  say  how  gratified  your  directors  are  to  have  received 
such     excellent     support     from     their     customers,      in     both 
purchases     and      payments.       Ladies     and      gentlemen,      you 
will     realise     that     nearly     seven     months     of     our     trading 
was     done     after     the     outbreak     of     war ;      seven      months 
bristling  with  difficulties.     To  quote  but  a  few — the  temporary 
loss  of  so  many  members  of  our   regular   and  excellent  staff, 
indoor  and  outside,  through  the  grand  response  given  by  these 
young  men  to  the  nation's  call— the  difficulties  of  delivering 
customers'  purchases  owing  to  the  number  of  horses  comman- 
deered   from  our    stables,   and   the   reason    last   mentioned   as 
regards  the  delivery  staff— incidentally  I  desire  to  express  our 
appreciation  for  the  consideration  shown  by  our  customers  in 
the  way  they  have  assisted  us  in  this  difficulty.     The  enforced 
drastic  regulations  as   regards   window    lighting    during    the 
winter   months,   when  a    great   volume  of  our   business   is,    in 
normal  times,  conducted   under  artificial  light,  did  not  assist 
us  with  our  Christmas  trade.     Realising  these  and  other  minor 
difficulties,  we  cannot  be  otherwise  than  satisfied  with  the  year's 
results  so   far   as  the  trading   profits  are  concerned.     As  you 
already  know,  certain  provision  is  being  made  for  every  member 
of  our  staff  serving  temporarily  with  the  colours.     Their  number 
to-day,  I  am  proud  to  tell  you,  is  no  less  than  117,  and  includes 
every  grade  of  employee  from  porter  boy  to  director.     Moreover 
donations  have  been  given  to  various  funds,  your  directors  con- 
sidering  that   when  appeals   like   the   Prince  of  Wales'   Fund 
are  made  it  is  the  duty  of  every  bus.,,,  .imi  small    to 

respond.  With  regard  to  improvements  in  our  shop-fronts 
provision  of  a  new  tea-room,  and  other  alterations  which  your 
directors  deem  advisable,  although  some  of  the  plans  have  been 
considered,  we  do  not  think  it  a  wise  policy  to  proceed  with 
them  for  the  time  being.  As  regards  the  dividend,  your  direc- 
tors propose  to  pay  13  per  cent,  for  the  six  months,  making 
10  per  cent,  for  the  year,  being  of  the  opinion  that  these  are 
essentially  the  times  for  conservative  finance.  Our  Empire  is 
still  m  the  throes  of  the  most  desperate  and  terrible  struggle 
the  world  has  ever  know,,,  and  fron  which  it  must  , -merge 
victorious,  no  matter  what  the  cosi  may  be  or  when  the  end 
iruv  come,  either  of  which  it  is  impossible  for  any  man  to 
even  approximate.  You  will  see  that  the  carry-over  will  be 
increased  by  over  £650  and  £2.000  carried  to  reserve,  and  it 
is  as  well  to  add  that  depreciations  have  been  made  on  our 
usual  liberal  scale,  so  that  after  distributing  what  everyone 
must  admit  is  a  handsome  dividend  in  a  time  of  war  we  com- 
mence the  new  year  with  every  confidence  as  t<,  the  future 
success  of  this  large  and  Old-established  business.  1  now  beg 
to  move:— "That  the  report  of  the  directors,  together  with  the 
annexed  statement  of  the  company's  accounts,  he  received  and 
are  hereby  approved  and  adopted,  and  that  a  dividend  at  the 
rate  of  13  per  cent,  per  annum  for  the  six  months,  making  10 
per  cent,  for  the  year,  be  now  declared  on  the  company's 
capital." 

Mr  C.  IT.  Iliggins  seconded  the  resolution,  and  it  was  carried 
unanimously. 


SCOTTISH    WIDOWS'    FUND 
ASSURANCE    SOCIETY. 

The  one  hundred  and  first  annual  general  meeting  of  the 
Sottish  Widows'  Fund  Life  Assurance  Society  was  held  on 
Tuesday,  in  Edinburgh. 

Mr.  Jas.  A.  Fleming,  K.C.,  chairman  of  the  ordinary  court 
of  directors,  who  presided  over  a  good  attendance  of  the  mem- 
bers, referred  to  the  unavoidable  absence  of  Lord  Rosebery, 
the  president  of  the  society,  whom  they  had  hoped  to  have 
present ;  and,  continuing,  said  :  No  less  than  40  per  cent,  of 
the  society's  entire  staff  throughout  the  country  are  now  serving 
their  country  in  one  capacity  or  another,  and  the  result  is  even 
more  striking  when  1  tell  you  that  those  who  are  thus  away 
represent  60  per  cent,  of  the  officials  who  are  under  the  age  of 
40.  While  I  am  touching  on  this  question  of  military  service 
I  may  say  that  the  society,  in  common  with  all  the  leading 
insurance  companies  in  the  country,  decided  that  no  extra 
premiums  for  military  service  of  any  kind  during  the  term  of 
the  war  should  be  charged  in  respect  of  policies  effected  before 
the  outbreak  of  war  on  the  lives  of  those  who,  being  under  no 
obligation  to  serve  abroad,  voluntarily  offered  to  do  so  at 
this  time  of  national  emergency.  Last  year  -was  the  opening 
year  of  a  new  investigation  period,  and  it  is  the  common 
experience  even  in  normal  times  that  the  first  year  after  the 
bonus  declaration  is  a  comparatively  lean  one  as  regards 
new  business.  This  is  because  both  agents  and  proposers  do 
their  best  to  complete  at  the  end  of  a  bonus  3'ear — that  is,  im- 
mediately before  the  declaration  of  profits — a  number  of  pro- 
posals which  would  normally  come  forward  in  the  early  months 
of  the  following  year,  and  so  the  bonus  year  is  benefited  at 
the  expense  of  the  opening  year  of  the  next  investigation  period 
This  effect  was  experienced  in  the  early  months  of  1914,  but 
before  the  war  broke  out  the  leeway  had  been  made  up,  and 
we  had  exceeded  the  figures  for  the  corresponding  period  of 

1912,  the  biggest  year  we  had  ever  had  with  the  exception  of 

1913,  in  which,  as  Lord  Rosebery  pointed  out  last  year,  the 
public,  determined  to  commemorate  our  centenary  in  a  practi- 
cal  manner,   completed   with   us   new   assurances   for   a   quite 
exceptional  amount      After  the  declaration  of  war  the  country 
was   working   under   altogether  abnormal   financial  conditions, 
which  were  extremely  unfavourable  to  the  development  of  life 
insurance,  and  as  at  the  same  time  many  of  our  inspectors  and 
agents  were  engaged   in  military  duty  it  was  inevitable  that 
new     business     should     suffer     later     iji     the     year.        How- 
ever,    financial     conditions     somewhat     improved,     and     there 
was     a    corresponding     improvement     in     the     new     business. 
It  says  much  for  the  popularity  of  the  society  and  the  energy 
of  our   agents  and   staff  throughout  the  country  that  with  .all 
these  difficulties  to  contend  with  we  issued  during  the  year  over 
3,500  policies  assuring  a  gross  amount  of  £2,225,000,  or  a  nett 
amount  of    £2,090,000  after  deducting  reassurances.      This  is 
the  largest  amount  ever  transacted  by  the  society  in  the  first 
year  of  an  investigation  period,  and,  indeed,  in  only  four  years 
in  our  entire  history  has  the  amount  been  exceeded.    The  death 
claims  for  the  year  amounted  to  a  total  of  £1,231,646,  includ- 
ing  bonus  additions,   showing  an   increase  of    about   £115,000 
over  the  previous  year's  figures.     This  increase  is  due  partly 
to  the  natural  growth  of   the  total  sums   assured  at  risk  and 
partly  to  the  inevitable  fluctuations;  and  to  the  extent  of  just 
under   £50,000  it  is  due  directly  to  claims  arising  out  of  the 
war.     Notwithstanding  these  war  claims  the  total  claims  of  the 
year  represent  only  about  82  per  cent,  of  the  amount  for  which 
provision  was  made  in  the  society's  valuation,  so  that  there  is 
still  a  large  and  satisfactory  profit  from  favourable  mortality. 
The  total  premium  income  received  during  the  year  amounted 
to   £1,455,000,   as  compared   with   £1,427,000  in  the    previous 
year,  and  the  gross  interest  income  was  £922,000,  as  compared 
with   £888,000.     The  average  rate  of  interest   realised  during 
the  year  on  the  whole  of  the  funds  amounted  to  £4  6s.  yd.  per 
cent.,  subject  to  deduction  of  income-tax,  showing  a  satisfactory 
increase  of  2s.  per  cent,  over  the  rate  for  the  .previous  year  and 
of  3s.  7d.  per  cent,  as  compared  with  the  average  rate  earned 
during   the  preceding   bonus    period.     Against    this    increased 
earning  power  we,    unfortunately,   have  to  set  the  greatly-in- 
creased   burden  of  the   income-tax.     This  burden  presses  very 
heavily  indeed   on  the   life  offices,  because  under  the  existing 
interpretation  of  the  law  they  are  compelled  to  pay  tax  on  an 
amount  which,   in    most  cases,  greatly  exceeds  the  amount   of 
their  profits.     The  society's  total  income  for  the  year  from  all 
sources  amounted  to  just  under   £2,500,000,  and  the  total  out- 
goings to   about   £2,000,000,   leaving  a  surplus  of  just   under 
£500,000  to  be  added  to  the  funds.     Our  total  funds  at  the  end 
of  the  year  amounted  to  a  little  over  £22,000,000.     The   alto- 
gether exceptional  circumstances  of   the  present  time  have  in- 
evitably been  reflected  in  adverse  fluctuations   in  the  values  of 
Stock  Exchange  securities,  and  it   is  naturally  impossible  that 
the  society  should  escape  from  its  share  of  a  depreciation  which 
is  so  widespread  as  to  be  practically  universal.     At  our  investi- 
gation a  year  ago  we  made  full  .provision  for  the  depreciation 
which    had  then  arisen,   not    through    any  falling  off   in   the 
quality  of  the  investments,  but  from  the  general  depression  of 
markets  at  the  end  of  1913.     We  thus  started  the  present  bonus 
period  with  a  clean  sheet,  which  puts  us  in  a  very  favourable 
position  to  deal  with  whatever  further  depreciation  may  arise 
as  the  result  of   the  war  should  prices  not  recover  before  De- 
cember 31,  1918,  the  end  of  our  quinquennium.     We  do  not,  of 
course,  require  to  realise  our  investments  at  depreciated  prices 
since  the  society's  annual  revenue  largely  exceeds  its  expendi- 
ture, and  we  can,  therefore,  retain  our  investments  until  prices 

cr.     In  the  meantime,  the  low  level  of  prices   will  bring 
with  it  the  compensating  advantage. of  a  correspondingly  high 
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•rate  of  interest  for  the  investment  of  our  surplus  funds  and  of 
the  amounts  falling  in  for  reinvestment.  These  will  probably 
amount  to  over  ,£3,000,000  during  the  four  years  which  will 
elapse  before  the  next  investigation. 

Mr.  Victor  A.  Noel  Paton,  W.S.,  seconded  the  motion,  which 
was  unanimously  adopted. 

EDWARD    LLOYD.    LTD- 

EFFECT  OF  THE  WAR  ON  THE  YEAR'S  WORKING. 

The  25th  ordinary  general  meeting  of  Edward  Lloyd,  Ltd., 
was  held  on  Tuesday  at  the  head  office  of  the  company,  12, 
Salisbury  Square,  Fleet  Street,  Mr.  Frank  Lloyd,  the  chairman 
and   governing  director  of  the  company,   presiding. 

The  Secretary  (Mr.  Robert  B.  Miller)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman,  in  moving  the  adoption  of  the  rerort  and 
accounts,  said  :  The  heavy  fall  in  the  profits  for  1914,  amount- 
ing to  no  less  than  £41,680  3s.  8d.,  was  due  entirely  to  the 
great  rise  in  freights  on  coal,  wood  pulp,  and  other  raw 
materials,  and  to  the  many  difficulties  we  had  to  contend  with 
in  the  matter  of  transport  of  our  finished  product  during  the 
last  five  months  of  the  year.  But  for  the  outbreak  of  war  in 
August  last  we  should  have  been  able  to  show  a  profit  in  excess 
of  that  of  any  year  in  the  history  of  the  company,  our  produc- 
tion having  been  largely  increased,  at  a  slightly  lower  cost  of 
manufacture.  In  spite  of  the  difficulty  in  obtaining  supplies 
of  coal  and  raw  material  we  were  able  to  supply  full  contract 
quantities  of  paper  to  all  our  customers,  from  whom  we  have 
received  the  heartiest  congratulations,  with  the  result  that  their 
confidence  in  the  firm's  determination  to  do  everything  in  its 
power  to  secure  them  against  all  contingencies  has  been  greatly 
strengthened. 

THE  ACCOUNTS:  "A  VERY  STRONG  POSITION." 
As  you  will  have  seen  in  the  report,  we  have  been  able  to 
put  £20,000  to  reserve,  bringing  that  item  uc  to  £80,000,  and 
to  recommend  a  dividend  on  the  ordinary  shares  at  the  rate  of 
7i  per  cent,  per  annum,  against  a  distribution  of  n|  per  cent, 
per  annum  last  year.  Owing  to  the  partial  collapse  of  credit 
in  the  months  succeeding  the  outbreak  of  war,  we  were  called 
upon  to  pay  cash  for  the  bulk  of  the  raw  materials  we  received, 
necessitating  a  temporary  loan  from  our  bankers.  This  has  now 
been  repaid,  and  we  have  ample  funds  at  our  disposal  without 
drawing  upon  our  investments.  The  latter  have  been  written 
down  to  the  present  market  value,  but  this  temporary  loss  will 
doubtless  be  recovered  when  we  return  to  normal  times.  Our 
capital  reserve  now  stands  at  £160,777  4s-  IO<^- — an  ample  pro- 
vision against  obsolescence  and  any  possible  scrapping  of 
machinery  which  may  be  necessary  in  the  event  of  new  pro- 
cesses superseding  existing  ones.  Altogether,  I  claim  that  the 
balance-sheet  reveals  a  very  strong  position,  enabling  us  to 
face  the  future  with  complete  confidence. 

With  regard  to  the  light  railway  and  dock  at  Ridham,  owing 
to  the  difficulty  experienced  by  the  contractors  in  maintaining 
supplies  of  materials  and  to  a  dearth  of  labour  since  the  out- 
break of  war,  the  work  has  been  very  much  delayed.  The 
light  railway  is  now  ready  for  use,  but  the  dock  will  not  be 
completed  until  the  autumn.  These  will  greatly  facilitate  the 
handling  of  our  raw  material,  and  will  enable  us  to  discharge 
and  load  steamers  with  great  rapidity.  The  electric  cranes  and 
coal  bunkers  are  now  in  process  of  erection,  and  will  be  com- 
pleted by  the  time  the  dock  is  ready. 

THE  CURRENT  YEAR'S  PR0SPECT8. 
The  prospects  for  1915  are  far  from  encouraging,  as  freights 
have  recently  ruled  higher  than  ever,  and  though  they  have 
shown  a  decided  tendency  to  fall  within  the  last  few  weeks,  the 
future  is  very  uncertain.  The  increasing  cost  of  everything 
that  enters  into  paper-making  points  to  a  further  rise  in  the 
price  of  paper  during  the  second  half  of  this  year.  Our  pro- 
duction is  being  fully  maintained  notwithstanding  all  the  diffi- 
culties we  are  struggling  against,  and  our  stocks  of  paper  are 
being  kept  at  a  very  high  level  to  guard  against  any  unforeseen 
contingencies  in  the  near  future. 

I  desire  to  express  my  warm  appreciation  of  the  admirable 
services  rendered  by  the  staff  and  all  the  employees  of  the  com- 
pany throughout  a  very  trying  period  when  so  many  of  their 
colleagues  have  joined  the  armed  forces  of  the  Crown.  Some 
25  per  cent,  of  the  employees  have  responded  to  their  country's 
call,  and  suitable  provision  for  their  dependents  has  been  made 
by  the  firm — a  course  which  I  feel  sure  will  meet  with  your 
cordial  appioval.  (Cheers.)  I  now  beg  to  move  :  "  That  the 
report  of  the  directors  produced,  together  with  the  annexed 
statement  of  the  company's  accounts,  for  1914,  duly  audited,  be 
received,  approved,  and  adopted." 

Mr.  Harry  Lloyd  seconded  the  resolution,  which  was  carried 
unanimously  without  discussion. 

The  Chairman  :  I  now  beg  to  propose  :  "That  a  dividend  of 
is.  6d.  per  share  (free  of  income-tax)  be  declared  on  the  ordinary 
shares,  being  7J  per  cent,  for  the  year." 

Mr.  W.  J.  Whyte  seconded  the  motion,  which  was  unani- 
mously agreed  to. 

The  retiring  director,  Mr.  R.  D.  Bell,  was  re-elected,  and 
Messrs.  Turquand,  Youngs  and  Co.  were  reappointed  auditors. 

Mr.  Walter  Lloyd,  in  proposing  a  vote  of  thanks  to  the 
directors  and  staff,  remarked-that  all  tfie  directors  were  present 
with  the  exception  of  Mr.  Francis  Neville  Lloyd,  who  had  the 
best  of  reasons  for  being  absent,  as  he  was  serving  his  country. 


He  added  that  the  staff  had  nobly  responded  to  the  country's 
call,  no  fewer  than  20  per  cent,  having  joined  his  Majesty's 
Forces.  In  his  opinion,  had  the  young  men  of  the  country 
responded  in  the  same  proportion,  it  would  have  had  a  great 
effect  on  the  early  termination  of  the  war. 

The  resolution  was  seconded  and  carried  by  acclamation,  and 
the  meeting  then  separated. 

MAZAWATTEE   TEA, 

The  nineteenth  ordinary  general  meeting  of  the  Mazawattee 
Tea  Co.,  Ltd.,  was  held,  on  Monday,  at  the  Cannon  Street 
Hotel,  E.C.,  Mr.  Alexander  Jackson  (the  managing  director) 
presiding. 

The  Secretary  (Mr.  William  T.  Rest)  read  the  notice  and 
the  auditors'  report. 

The  Chairman  :  It  will  be  seen  from  the  report  that  the  profit 
for  the  year   is  £33,699  8s.   nd.,  which   is  £6,933  below   the 
profit   of    the   preceding    year.     The   difference    is    due    to   the 
abnormal  conditions  which  have  prevailed  throughout  the  year, 
the  extra  price  paid  for  all  materials,  higher  manufacturing 
costs   and   the   rise   in   railway   rates,    freights    and    all   other 
charges.     We  have  also  experienced  labour  difficulties,  owing 
to  so  many  of  our  hands  having  enlisted,  and  when  I  tell  you 
that  upwards  of  30  per  cent,  of  the  male  employees  at  our  fac- 
tories and  over  35  per  cent,  of  the  office  and  sale  room  staff 
are  serving  in  the  New  Army  you  will  be  able  to  form  some 
idea  of  what  these  difficulties  have  been;  besides  which  a  good 
many  have  left  to  work  in  the  Government  stores  at  Deptford 
and  Woolwich,  owing  to  the  exceptional   inducements  offered 
there.     Since  the  close  of  the    year  the  directors,   upon   very 
careful  consideration,  and  after  taking  the  advice  of  the  com- 
pany's auditors  and   stockbrokers,   decided  to  consolidate   the 
company's  finances  by  realising  the  investments,  a  large  propor- 
tion of  which  has  already  been  sold,  and  it  is  estimated  that 
when   they   aTe  disposed   of   the   loss    will    amount    to   ahput 
£7,000,  which  must  be  provided  for  out  of  the  profits  shown. 
It  may  be  thought   by   some  that  this   is   hardly  the  time   to 
realise  securities,  but,  on  the  other  hand,  it  was  felt  by  the 
directors   and  their   advisers  that,  as   no  one  could  say  what 
was  in  front  of  us  or  what  might  happen  in  the  Money  market, 
it  was  far   better  that  realisation  should   take  place  and  the 
investments  sold  as  opportunity  offered.     On  referring  to  your 
past  balance-sheets  you  will  see  that   for  two  or  three  years 
these  investments  have  shown  a  decline,  and  in  the  balance-sheet 
for  December,   1913,  the  depreciation  on  the  market  value  at 
that  time  was  some  £6,700.     In  November  last  the  tea  duty  was 
advanced  from  5d.  to  8d.  per  lb.,  and  to  a  distributing  com- 
pany such  as  ourselves  this,  combined  with  the   increased  ex- 
penses and  extra  cost  of  materials,  necessarily  absorbs  a  large 
amount  of  floating  capital ;  and,  under  these  circumstances,  the 
directors   regret  that  at  the  present  time  they   are  unable  to 
recommend  the  payment  of  any  dividend,  more  particularly  as 
the  money  is  wanted  in  the  business.     I  think  it  well  to  mention 
that  when  money  has  been  needed  our  chairman  has  been  good 
enough  to  advance  very  substantial  sums  without  security,  and 
this  has  been  of  great  help  to  us.     The  reduction  in  the  direc- 
tors' fees  shown   by  the  balance-sheet  is  £350  compared  with 
1913,  and  this  is  due  to  the  fact  that  our  chairman  has  forgone 
his  remuneration  on  this  occasion.     I  think  you  will  agree  that 
one  of  the  most  satisfactory  features  of  our  business  is  that  the 
volume  of  trade  in  all  departments  has  been  well  maintained, 
notwithstanding  the  many  difficulties  we  have  had  to  contend 
with  both  at  home  and  abroad,  due  mainly  to  the  war.     Since 
the  close  of  the  year  the  high  prices  which  have  ruled  for  all 
materials  have  shown  a  further  marked  increase;   indeed,  the 
average  price  of  tea  is  now  2>|d.  per  lb.  higher  than  it  was 
last  year.     Your  directors  have  done,  and  will  do,  everything 
in  their  power  to  keep  up  the  volume  of  trade,  which  in  some 
departments  has  gone  ahead  considerably.     They  have  met  the 
high  markets  by  alterations  in  the  distribution  of  goods  from 
certain  departments,  which  have  proved  satisfactory,  and  it  is 
felt  that  this  will  be  of  material  help  throughout  the  year.     1 
wish,  however,  to  mention  that  your  directors  are  still  adhering 
to  their  principle  of  selling  Mazawattee  teas  full  weight,  with- 
out any  deduction  for  the  wrapper. 

Mr.  Harry  Rose  seconded  the  motion,  which  was  carried 
unanimously.  

LONDON    AND    THAMES    HAVEN    OIL 
WHARVES. 

The  seventeenth  ordinary  general  meeting  of  the  shareholders 
of  the  London  and  Thames  Haven  Oil  Wharves,  Ltd.,  was  held 
on  Wednesday  at  The  Baltic,  St.  Mary  Axe,  E.C.,  Sir  Owen 
Philipps,    K.C.M.G.    (chairman  of  the   board),   presiding. 

The  Secretary  (Mr.  T.  Clarkson  J.  Burgess)  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said  he 
was  pleased  that  the  directors  were  again  able  to  present  such 
a  satisfactory  report.  In  reviewing  the  accounts  for  1914  they 
found  that  the  company  was  now  participating  more  fully  from 
the  capital  employed  in  increasing  its  facilities,  which  capital 
had  been  carefully  sunk  in  the  company's  enterprises  during 
the  past  two  years.  This  capital  had  been  largely  expended 
in  the  creation  of  new  tankage,  and  they  had  during 
1914  completed  their  third  deep-water  pier,  alongside 
which  the  largest  sized  tank  steamers  could  be  accommo- 
dated. They  had,  in  addition,  three  jetties,  and  had  lately 
seized  the  opportunity  of  deepening  the  berth  of  the 
second    jetty,    so    that    they    could    now    deal    with    steamers 
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drawing  as  much  as  40  ft.  at  low  tide.     This  would  accommo- 
date any  oil  vessel  afloat.       The  tankage  erected   represented 
over  50,000  tons,  and  they  were  about  to  complete  the  erection 
of  50,000  tons  in  another  portion  of  the  property.     Had  it  not 
been   for  the  war,   which  had  seriously   interrupted   the  work, 
this  fresh  tankage  v#.uld  have  licen  well  advanced  towards  com- 
pletion.    All  the  departments  had  shown  a  gratifying  increase, 
and  they  had   provided   increased   facilities     for  refining  and 
distillation.     The  effect  of  the    war  on   their   business   it   was 
difficult  for  them  to  foresee.     When  they  came  to  consider  the 
dislocation  of  many  of  the  trades  with  which  the  oil  and  petrol 
supply  were  connected,  they  could  only  regard  the  outlook  with 
some   degree  of   uncertainty.        It    was   true   that   the   present 
accounts  did  not  indicate  any  set-back  in  the  company's  affairs; 
in   fact,  they  had  the  best  set  of  accounts   which  it  had  been 
his  privilege  to  present.       Rut,  at  the  same  time,   they  were 
unable  to  gauge  the  effect  of  war  conditions  upon  the  arrivals 
of  supplies  of  petroleum  in  this  country.     In  fact,  they  could 
not  foresee  what   these  supplies  were  likely  to  be  in   the  imme- 
diate future.     Thev  had  still  a  considerable  programme  before 
them  in  the  wav  of  extensions.     He  should  like  to  say  that  one 
development      in      progress     was     a       fully     equipped      and 
up-to-date  crude  oil   refinery,   which,   when   completed,   would 
be  of  enormous   service  to    their   numerous   customers.      This 
development  they  had  had  in  mind  for  a  long  time  past,  and 
thev  now  considered  that  the  time  was  ripe  for  installing  this 
plant.     Another  development  from  which  they  considered  they 
were  entitled  to  expect  great  future  benefits  lay  in  the  leasing 
of  some  of  their  surplus  freehold  land.     The  shareholders  had 
from   time   to  time   authorised   those  extensions  of  property  at 
Thames  Haven.     They  possessed  a  very  valuable  freehold  pro- 
perty there,   and   thev  had    b«en    fortunate   in   acauiring   land 
bevond    the  river  frontage.     Thev  had  seven  clients  to  whom 
thev  had  leased  portions  of  their  Thames  Haven  land,  and  with 
whom  thev   had   made  arrangements  tor  the  handling  of  their 
oils   and   other    products.      This,    it   was  hoped,   would   develop 
into  an    important   source  of   income:   but   at  the   present   time 
the    arrangements  already  made  could   not  be  said   to   be  in  a 
full   bearing  state.     With  the  extensions,   which  were  now  in 
full     working    order,   thev   were   in   a   position   to  undertake   a 
larger  volume  of  work,  and  the  shareholders  would  learn  with 
satisfaction  that  their  position  and   facilities  had  enabled  them 
to  be  of  considerable   assistance   to  the  national    services,   and 
their  efforts  w»re.  he  believed,  both  recoenised  and  appreciated. 
Mr.  Allan  McCall  seconded  the  resolution,  which  was  carried 
unanimously. 

The  retiring  director  (Sir  Owen  Philinps)  havin?  been  re- 
elected and  the  mid'tors  reappointed,  the  prrceedines  terminated 
with  a  vote  of  thanks  to  the  chairman,  board  and  staff. 


GULA-KALUMPONG    RUBBER. 

The  fifth  annual  general  meeting  of  the  Oula-Kalumpong 
Rubber  Estates,  Ltd.,  was  held  on  .Tuesday  at  the  Rubber 
Growers'  Association,  38,  Eastcheap,  E.C.,  Mr.  Frederick 
Anderson  (the  chairman)  presiding. 

The  representative  of  the  Secretaries  (Messrs.  Ilbert,  Anderson 
and  Co.)  read  the  notice  and  the  report  of  the  auditors. 

The  Chairman  said  :  The  company's  strong  financial  position 
bled  it  to  make  satisfactory  arrangements  last  August,  when, 
happily    for   a  brief    period,   credits  were  suspended,   and   the 
.mtlook  as  regards  finance  was  anything  but  clear.     Even  now 
the  long  delays  involved  in  obtaining  dejivery  of  produce  after 
its  arrival    in   port  make   it    necessary  to  keep   in   hand   a  sub- 
stantial cash  balance.       With  this  in  view  the  directors  have 
thought   it   prudent   to   make    a   somewhat   larger    allocation    to 
reserve,    while   maintaining    nearly   the    same   balance   brought 
forward   in  profit  and  loss  account.     As  regards  the   profit  and 
account,   we  have  had  to  be  satisfied  with  a  lower  average 
s  price  for  our  rubber— 2s.  3-ftd.,  against  3s.  2d.  for  19:3. 
In  these  (1  lys  when  we  he*I  so  much  about  the  general  advance 
in    prices   it    is   somewhat    remarkable   that     plantation     rubber 
should  be  so  striking  an  exception,  falling,  as  it  has,  nearly  30 
per  cent.        Hut   while  prices    have  fallen   it   is  satisfactory  to 
notice    that   the  cost  of   production   has   also  been   substantially 
reduced,   full   credit    for   which   must  be  accorded  to   the  estate 
management  and  staff.     It  is  interesting  to  note  that  during  the 
last  four  years  the  "  all-in  "  cost  has  been  reduced  by  no  less 
than   is.  qjd.  per  lb.,  an  average  of  nearly  sjd.  a  year.      The 
manager  hopes  to  effect  an  improvement  as  time  goes  on  both  in 
tin-  number  of  coconuts  to  the  ton  of  copra  and  also  in  the  cost 
-I  production  ;  we  may  also  reasonably  count  upon  a  substantial 
increase   In  the  average  yield  of  nuts  per  tree.     Roughly  speak- 
ing, last  year  we  only  made  £5  an  acre  from  coconuts,  against 
about    /17  an   acre  from   rubber,  but  nur  coconut   trees  are  not 
M    111   full   bearing.     Cost  of  production  was   fairly  high,   and 
the   market   for   copra    fell    considerably   after   the   outbreak   of 
war,  to  that  we  may  reasonabVy  look  forward  to  a  better  return 
from   this  portion  of  the  estate  as  time  goes  on.     There  are  still 

at  1,000  icn-  available  for  coconut  planting  when  the 
financial  position  justifies  further  development.  It  is,  however. 
desirable  to  proceed  cautiously  in  this  dilution,  and  it  is  un- 
likely that  any  new  areas  will  be  opened  up  this  year.  Up 
to  the  period  closed  by  the  report,  representing,  roughly,  4! 
rears  since  the  company  commenced    business,    all   the  profits 

have,  so  far,  been  earned  out  of  areas  planted  bv  the  vendor 
companies,  the  additional  capita]  spent  by  this  company  in 
further  development  not  having  contributed  anything  towards 
the  dividends  which  have  been  paid.  The  profits  for  the  4} 
yews    have  totalled    /230,00c  on    a    book    cost    of    the  estate 


originally  of  /363,00c,  while  dividends  have  averaged  slightly 
over  10  per  cent,  per  annum.  The  new  development  carried  out 
by  this  company  consists  of  roughly  1,500  acres  of  rubber  and 
1,700  acres  of  coconuts,  and  we  have  spent  on  development  of 
these  areas  and  the  immature  areas  taken  over  from  the  vendor 
companies  roughly  about  £114,000  to  date.  For  those  who  are 
interested  in  working  out  the  capital  value  per  acre,  our  rubber 
acreage  value  is  high  if  coconuts  are  regarded  as  of  no  value 
whatever.  Whether  or  not  this  is  a  sound  basis  of  calculation 
depends  on  the  way  you  look  at  it.  My  own  opinion  is  that, 
looking  into  the  future,  when  margins  on  rubber  may  be  less 
than  they  are  to-day,  there  may  not  be  a  great  deal  to  choose 
between  the  two — an  acre  of  rubber  and  an  acre  of  coconuts — 
and  that  both  have  a  very  solid  value.  Referring  to  that  part 
of  the  report  which  deals  with  the  current  year,  the  manager 
estimates  for  a  fairly  substantial  increase  in  both  products. 

Mr.  E.  L.  Hamilton  seconded  the  motion,  which  was  carried 
unanimously. 


Toronto's  Short  Loans. — The  offering  of  $75o,.x»  of  one- 
year  bonds  and  $1,250,000  two-year  bonds  of  the  City  of 
Toronto  brought  out  such  a  competition  that  the  price  received 
by  the  city  was  in  many  ways  the  best  for  any  bond  issue 
recently.  The  bonds  carried  5  per  cent,  interest  and  mature 
in  one  or  two  years,  and  they  brought  (100,081.  In  the  same 
week  the  Province  of  Ontario  secured  100.38  less  brokerage  of 
three-quarters  of  1  per  cent,  nett  for  three  million  dollars  of 
5  per   cent,   five-year  bonds. 

London  Life  Association. — Mr.  Francis  Henry  Beaumont, 
after  filling  the  presidential  chair  for  nearly  25  years,  has 
resigned  his  office,  but  remains  a  member  of  the  board.  Mr. 
Reginald  Benson  Jacomb,  formerly  vice-president,  has  been 
elected  president,  and  Mr.  Gerald  Dudley  Smith,  vice-president. 
Owing  to  failing  health,  Mr.  Frederick  William  Lunau  has 
resigned  his  position  as  member  of  the  board  of  supervision  of 
the  Dresdner  Bank,  Berlin,  with  which  he  has  been  connected 
since  1895. 

Caledonia  and  British  Columbia  Mortgage  Co.,  Ltd.— 
During  the  year  ended  January  31  a  further  .£10,545  was  re- 
ceived on  terminable  debentures  and  deposits,  making  the 
total  outstanding  /14, 155,  and  sundry  creditors  were  increased 
by  £8,719  to  £9,722.  On  the  other  hand,  loans  on  mortgages 
rose  by  £12,202  to  £116,959,  and  cash  is  £7,750  up  at  .£9,655. 
The  income  from  all  sources  was  £1,875  higher  at  £9,104,  of 
which  £6,417,  or  £674  more,  was  retained  as  nett  profit,  and 
to  this  was  added  £544  brought  forward.  After  paying  the 
preference  dividend  and  repeating  the  distribution  of  5  per 
cent,  on  the  ordinary  shares,  both  of  which  take  more,  £1,000 
is  again  transferred  to  reserve',  and  the  balance  carried  out 
is   raised   by  £1,056  to  £1,588. 
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Financial  Times  criticises  "  without 
fear  or  favour  every  prospectus 
that  is  issued,  whether  publicly  or 
privately. 

72,  COLEMAN  STREET,  LONDON,  B.C. 
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THE  BEST  ANTIDOTE  FOR  LYTTELTONISM." 


No  Deluding  Peace 

Essays  on  the  Main  Lines  upon 
which  alone  Peace  can  be  granted 
to    the     Aggressor    in    this    War. 

By    A.    J.    WILSON. 

"It   should  help  powerfully  to  counteract   the  evidences  of   sentimentalism  in   relation   to  this^  grave 
question  which  are  already  showing  themselves  in  this  country." — Glasgow  Evening  Times. 

"  Will  stir  the  blood  of  any  Briton  who  reads  them." — Financial  News. 

"  The  articles  are  written  with  the  accustomed  vigour  that  is  attached  to  anything  that  comes  from  the 
pen  of  Mr.  Wilson,  and  might  well  be  studied  by  those  inclined  to  consider  matters  a  little  way  ahead." —       j 
Standard. 

"It  is  a  book  the  public  should  consult  alike  for  its  freshness  of   thought  and  its  vigour  of  style  " — 
Daily  Chronicle. 
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London:  "THE  INVESTORS'  REVIEW,"  Norfolk  House,  Norfolk  Street,  WX. 


NATIONAL  RELIEF  FUND 


The  Prince  to  the  People  : 

"Buckingham  Palace. 

"At   such   a   moment  we  all  stand  by  one  another,  and  it 
is  to  the  heart    of  the   British   people   that   I   confidently   make 


this  most  earnest  appeal. 


"EDWARD    P." 


Subscriptions  must  be  addressed  to— H.R.H.  THE  PRINCE  OF  WALES,  Buckingham  Palace,  London. 


ALL    LETTERS    MAY    BE    SENT    POST    FREE. 


Printed  by  the  St.  Clements  Press,  Ltd.,  F  jrtugal  Street,  Ktngsway,  London,  W.C.,  tor  the  Proprietors  of  The  Investors'  Rkvibw  and  Published 
by  Clement  Wilson,  Norfolk  House,  Norfolk  Street,  Strand,  W.C. — April  3,  1915. 
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THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.; 
ESTABLISHED     1 880. 

Subscribed  Capital       Yon  48,000,000 

Capital  Paid  Up Ten  30,000,000 

Reserve  Fund         Ten  19,250,000 


Antung-HsleD. 

Bombay, 
Calcutta. 
Changchun. 
Dairen  (Dalny). 
Feniitien  (Mukden). 


HtaiOfftct:  YOKOHAMA, 
Branches  and  AK'ncits  at 


Hankow. 
Harbin. 
Honolulu. 
Hong  Kong. 
Kobe 
Liaoyang. 
'Los  Angeles. 


Lyons 

Nagasaki. 

Newchang. 

New  York. 

Osaka. 

Peking. 


Ryojun  IPori  Arthur) 


San  Francisco. 

Shanghai. 

Tiehling. 

Tientsin. 

Tokyo. 

Tsingtau. 


The  Bank  buys  and  receives  for  collection  Bills  of  Eichange,  Issues  Drafts 
and  Telegraphlo  Transfers  and  Letters  ol  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business 

Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:  y,  BISHOPSGATK,  K.C. 

.   TATSUMI,  Manager. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1862. 

Authorised  Capital £4,000.000 

Paid-up  Capital 1,800.000 

Reserve  Fund 2,000,000 

RRANCHRS — 

ARGENTINE.—  Buenos  Aires,  Rosario,  Mendoza.  Concordia,  Bahia 
Blanca,  Cordoba,  Tuciiman,  Parana,  Barracas  (Buenos  Aires),  Once 
(Burnos  Aires),  Boca  (Buenos  Aires),  Calle  Santa  Ft  (Buenos  Aires), 
Calle  U  de  Ingoyen  (Buenos  Aires).  URUGUAY.— Monti  vid.o, 
Monte  video  Agency  (Calle  Rio  Negro),  Paysandu  (Agency),  Salto 
(Agency).  BRAZIL.  —  Rio  de  Janeiro,  Sao  Paulo,  Santos,  Per- 
nambuco,  Para,  Bahia,  Victoria,  Curitylia,  Manios  (Agency).  CHILI— 
Valparaiso.  FRANCE— Paris  (16  Rue  Halevy).  BELGIUM— Antwerp 
(31  Place  deMeir).  Agencyin  New  Yotkand  Agentsthroughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued.     Bills  negotiated, 

advanced  upon  or  sent  for  collection.— 7,  Princes  Stret't,  E.C. 


BANK   OF   NEW   ZEALAND. 

{Incorporated  by  Act  of  Oeiural  Aatmbly,  July  lot*,  1861.) 

BANKER8    TO    THE    NEW    ZEALAND   GOVERNMENT. 

London  Office:  I,  Queen  Victoria  Street,  London,  E.C. 

AUTHORISED  CAP1TAI £5,500,000 

liSCRIBED  CAPITAL. 

■Four  per  Cent.  Guaranteed  Stock  /i.oooooa 

J5,ooo  "  A  "   1'reference  Shares  of  £6  13s.  4d.  issued  to  New  Zealand 

Government 500,000 

150,000    Ordinary    Shares    at     £6    13s.    ad.      Paid    up  £3    6s.     8d. 

I"'r  ••h-"''' ..         JOO.OCC 

Uncalled,  fa  6t.  8d.  per  share 50000c 

a  Fond  and  Undivided  Profits 1  Got '608 

Negotiates  and  collects  Bill"  of  Exchange, 

Grants  droits  on  all  its  Offices  in    New  Zealand    Australia  and   Fiji.    Re- 
'3iitunce»  made  by  telegraphic  transfer. 

ALEXANDER  KAY,  Manager. 


THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 


Head  Office 


15,  Gracechurch  Street,   London,   E.C. 

Capital  Authorised         ,..        ...  £1,500,000 

Capital  Issued      1,125,000 

Capital  Paid  Up 562,500 

Reserve  Fund      500,000 

Branches  t 

INDIA.    BURMAH.    CEYLON.    STRAITS 

SETTLEMENTS.    AND    CHINA. 

The  Bank   buys  and  sells  Bills  of  Exchange,   issues   Letters  of  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

the  East,  on  terms  to  be  had  on  application. 
DEPOSITS  received  for  one  year  at  4  per  cent,  per  annum.    Rates  for  other 

periods  on  application. 
On  current  accounta  interest  is  allowed  at  2  per  cent,  per  annum  on 
daily  balances. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED, 

HOLBORN    BARS,    LONDON. 


Invested  Funds  exceed  -  £90,000,000. 


CLAIMS  PAID  £118,000,000. 

ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  17*7. 

CAPITAL  PAID  UP  £2,000,000 

REST  &  UNDIVIDED  PROFITS  £960,629 

Head    Office:      ST.  ANDREW  SQUARE,    EDINBURGH. 

Adau  Tait,  Cashier  and  General  Manager. 
A.  K.  Wright,  Secretary. 

London    Office  i     3,    BISHOPSGATE.    E.C. 

William  Wallace.  Manager 

168  Branch  Offices  throughout  Scotland 

Banking  Business  ot  every  description  transacted.  Accounts  opened  for  Foreign 

and  Colonial  Correspondents.    Bills,  Cheques,  and  other  documents  collected. 

Deposits  received  at  interest  repayable  at  call  or  at  notice 
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LONDON  COUNTY  &  WESTMINSTER  BANK,  LIMITED. 


ESTABLISHED    IN    1836. 


CAPITAL  £14,000,000,  in  700,000  Shares  of  £20  each. 


Paid-up  Capital    - 
Reserve        - 
Deposits  Exceed  - 

Chairman:  The  Right  Hon.  The  VISCOUNT  GOSCHEN. 


£3,500,000. 

£4,000,000. 

£100,000,000. 

Deputy  Chairman:   WALTER    LEAF,  Esq. 


HEAD    OFFICE:     41,    LOTHBURY,    E.C. 

The  Bank  is  represented  by  Branches  or  Agents  in  all  the  Principal  Cities  and 
Towns  of  the  United  Kingdom  and  has  Correspondents  throughout  the  World. 

Paris  :  London  County  and  Westminster  Bank  (Paris)  Limited,  22,  Place  Vendome. 


EVERY  DESCRIPTION  OF  BRITISH  AND  FOREIGN  BANKING  BUSINESS  TRANSACTED 

EXECUTOR  AND  TRUSTEE  DUTIES  UNDERTAKEN. 


STANDARD   BANK 
of  SOUTH    AFRICA,  md. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  In  Cape  Province  ; 

to  the  Imperial  Government  In  South  Africa,  and  to  the  Administration  of 

Rhodesia. 

SUBSCRIBED    CAPITAL 


PAID-UP  CAPITAL  .. 
RESERVE  FUND  .. 
UNCALLED    CAPITAL 


Wm.  Reierson  Arbuthnot,  Esq 

Sir  David    Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson.  Esq. 
fames  Fairbairn  Finlay,  Esq.,  C.S.I. 


BOARD  OF  DIRECTORS. 


£6.194.100 

fl.548.52S 
£2,000.000 
£4.645.575 

£8.194.100 


Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right  Hon.  Lord  Sydenham,  G.C.S.I., 

G.C.M.G.,G.C.I.E. 
Right  Hon.  Lord  Welby,  P.C.,  G.C.B. 


HEAD  OFFICE  :  io,  CLEMENTS  LANE,  LOMBARD  ST.,  LONDON,  E.C. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New  York  Agency:    55,   WALL    STREET. 

OVER    200  BRANCHES  AND    AGENCIES  IN   SOUTH  AND  EAST  AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Province, 
Natal.  Orange  Free  State,  Transvaal,  Rhodesia,  Nvasaland,  East  Africa  Protectorate, 
Uganda,  Zanzibar,  Portuguese  East  Africa  and  the  Belgian  Congo,  and  with  the  Bank's 
Agencies  in  Hamburg,  New  York,  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rateswhich  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Rranches  and  Agencies  of  the  Bank. 

THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  available  in  all  part!  of  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  effected. 

DIVIDENDS,  ANNUITIES,  Etc.,  received. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Officers  0/  the  Bank  are  bound  not  to  disclose  the  transaction  o/any  0/ its  customers. 

NOEL  JENNINGS,  London  Manager. 

ENGLISH,    SCOTTISH,     AND    AUSTRALIAN 
BANK,  LIMITED. 

Head  Offloe-38,  Lombard  Street,  E.C. 

Subscribed  Capital £1,078,873    o    0 

Paid-up  Capital 539,437  10    o 

Further  Liability  ot  Proprietors     ..        ..  539,437  to    0 

Reserve  Fund 350,000    0    0 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Easiness  of  every  description  transacted  with 
Australia. 

E.  M.  JANION,  Manager. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established  1S41. 

Paid-Dp  Capital    ..    £250,000    0    0    (25,000  Shares  of  £10  each.) 

Reserve  Fund  . .     . .  £680,000    0    0  |   Reserve  Profits    . .  £19,389    0    0 

Reserved  Liability  of  Shareholders  £280,000. 

Drafts  issued.  Remittances  cabled,  Bills  negotiated  or  collected,  Deposits 
received  for  fixed  periods  at  rates  to  be  ascertained  on  application,  and  all 
banking  and  exchange  business  connected  with  Western  Australia  conducted 
through  the  London  Agents.  The  Bank  of  Adelaide,  11.  Leadenhall  St.,  E.C. 

UNION      BANK     OF     CANADA. 

Incorporated  1865.  Head  Office:  WINNIPEG. 

PAID-UP  CAPITAL $5,000,000 

REST    AND    UNDIVIDED    PROFITS $3,600,000 

TOTAL    ASSETS   OVER 880, 000,000 

Toe  Bank  has  over  300   Branches  in  Canada  and  Agents  in  the  principal 

cities  in  America. 

London  Committei: — 

J.   sleigh  Wood.  Eta.,  C.M.G.;  Hon.  Sidney  Peel  •  F.  W.  A, he.  Eea. 

Deposits  Received  for  fixed  periods  at  favourable  rates,  which  may  be 

ascertained  on  application  to 

London  Offices:  G,  PRINCES  STREET,  E.C.,  and  26,  HAYMARKET,  S.W. 


BANK  OF  NEW  SOUTH  WALES 

Established  1817. 

Paid  up  Capital £3,500,000 


Reserve  Fund 

Reserve    Liability    of 

Proprietors     


2,500,000 

3,500,000 
£9,500,000 


Head  Office  :  SYDNEY,  HEW  SOUTH  WALES. 
London  Directors : 

Sir  Frederick  Green,  Chairman. 
H.  L.  M.  Tritton,  Esq, 

David  George,  Manager.  J.  S.  Campbell,  Secretary. 

Halkerstone  Meldrum,  William  R.  K.  Gibbs, 

Assistant  Manager.  Accountant. 

The  Bank  has  347  Branches  and  Agencies  in  the  Australian  States, 
New  Zealand,  Fiji,  Papua  (New  Guinea),  and  London,  and  Agents  and 
Correspondents  all  over  the  World,  on  whom  the  London  Office  grants 
Circular  Letters  of  Credit  and  Circular  Notes.  Also  issues  Drafts  on 
demand.  Makes  Mail  and  Cable  Transfers.  Negotiates  and  Collects 
Bills  of  Exchange.  Receives  Deposits  tor  Fixed  Periods  on  terms 
which  may  be  known  on  application,  and  transacts  every  description  of 
Australian  Banking  business. 

London  Office:  £9,  THREADNEEDLE  STREET,  E.C. 


THE   BANK  OF  ADELAIDE. 

(Incorporated  by  Act  of  Parliament,  1S65.) 

Authorised  Capital    -    •    £1,000,000.  Subscribed  Capital    -    -    JE625.00G 

Paid-up  Capital        £500,000 

Reserve  Fund 510,000 

£1,010,000 

Uncalled  Capital 125,000 

Reserve  Liability  of  Shareholders       625,000 

£1,760,000 

London  Office— 11,  Leadenhall  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application . 

PERCY  ARNOLD,  Manager. 

The  UNION  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incorporated  1880. 

Authorised  and  Issued  Capital,  £6,000,000. 

Paid-up  Capital,  £2,000,000;  Reserve  Fund,  £1,960,000;  together    £3,960,000 

Reserve  Liability  of  Proprietors , 4,000,000 

Tc  al  Capital  and  Reserves £7,960,000 

HEAD  OFFICE     -    -    -    71,  CORNH1LL.  LONDON,  E.C 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian- 
States,  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71   Old  Broad  Street,  E.C. 

Subscribed  Capital         ,81,278.74.7     IO    O 

Paid  up  Capital 669,545       O    O 

Reserve  Fund  and  Undivided  Profits         ..  295,071      11     2 

Reserve  Liability  of  Proprietors       ..         ..  607,202     10    O 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 
Branches  and  Agents. 

BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 

DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained- 
on  application,  and  Banking  Business  of  every  description  conducted! 
with  Australia. 
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PUBLISHERS'    NOTICES. 

XEbe  3itV>eStOrS'  tRCV>leW  is  a  Subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  Is.  Od.     Six  Months,  lis.      Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 
One  Year,  £1  4s.  Od.     Six  Months,  12s.  Oil.    Three  Months,  6s.  (id 
Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
7d.  Abroad,  Post  Free. 
Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  i«.  6d., 
postage  4d.  extra.    Bound  Volumes  15a.  6d.,  or  16s.  3d.  post  free. 
Cheques  and  P.O.  Drafts  should  be  made  payable  to 
"  I  n  vestors'  Review, ' ' 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 

Telephone  No. :  Telegraphic  Address  : 

Gerrard  9132.  "  Unveiling,  London." 

The  Editors  cannot  undertake  to  return  rejected  com- 
.mumcations. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Bdliors  desire  It  to  be  understood  that  a  charge  Is 
made  tor  the  Insertion  of  reports  under  the  heading  of 
^Company  Meetings,  and  they  cannot  accept  responsibility 
Jor  statements  made  therein. 


ANSWERS   TO    QUERIES. 

One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  'questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letter*  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


Passing   Events. 

It  was  a  pity  that  Norwich   should  have  jibbed  so 
at  the  presence  of  the  Independent  Labour  party,  be- 
ause  the  action  of  the  citizens  in  trying  to  prevent  the 
members  of  the  conference  from  getting  a  meeting  hall 
tended  to  inflate  its  importance.     In  reality  the  Inde- 
pendent Labour  party  is  both  socially  and  politically 
a  body  of  lamentable  weakness.     Recognising  as  we 
do   that    the   future  of    this   country    depends   on    the 
mentality  of  our  labouring  classes  more  than  on  any 
other  single  or  collective  influence,   we  always   study 
the  utterances  of  the  leading  men  in  this  Independent 
Labour  party  with  unusual  care.     It  is  not,  we  regret 
to  say,  a  study  that  repays  one  as  a  rule  with  much 
instruction   or  help,   and    at   the  present   juncture   the 
utterances  of  men  like  Mr.  Jowett,  M.P.,  the  chairman  of 
the  party,  Mr.  Ramsay  Macdonald,  M.P.,and  Mr.  W.  C. 
Anderson,  M.P.,  or  others   do  not  seem  to  be  dictated 
by  common  sense.     The  two  main  butts  at  which  they 
aimed  their  arrows  of  rhetoric  seem  to  have  been  a  sort 
of  boycott  of  recruiting,  and  an  outcry  against  what 
they    call    "  secret  "    diplomacy.      Behind    these    there 
is  the  usual  parade  of  international  solidarity  amongst 
workers,    and    on    all    these    points    the    party,    if    its 
leaders  represent  its  mind,  are  out  of  sympathy  with 
the  nation.     They  arc,  therefore,  regarded  by  the  mass 
of  their  fellow  workmen,  if  we  may  call  them  so,  as 
far  as  we  can  judge,  much  like  pro-Germans,  men  hand 
in  hand  with  the  people  who  turn  their  backs  on  facts, 
ignore  the  degradation  to  which  German  people  have 
been  sunk  by  the  dominance  of  Prussian   militarism, 
and  who  would  betray  the  country  if  they  had  their 
way  into  signing  a  dangerous  peace.     The  only  man 
who  seems  to  have  retained  his  own  independence  of 
mind  inside  the  party  is  Mr.  J.  R.  Clynes,  M.P.,  but 
he  unfortunately  was  unable  to  attend  the  conference. 
He,  however,  sent  a  letter,  which  Mr.  Jowett,  the  chair- 
man, did  not  seem  particularly  anxious  to  read.     And 
no  wonder.      Mr.  Clynes  is  dead  against  the  attitude  of 
the  party   towards   recruiting,   and   does   not   seem   to 
have  a  very  strong  opinion  about  the  secret  diplomacy 
cry.     What,   indeed,   do   the   so-called   leaders  of   this 
Independent  Labour  party,  few  or  none  of  whom  have 
ever  laboured  with   their  hands  themselves,   mean   by 
secret   diplomacy?     As    a    basis   of    attack    upon    Sir 


Edward  Grey,  it  is  a  phrase  of  no  meaning,  because 
nothing  could  have  been  more  above-board  and 
straightforward  than  his  diplomacy  previous  to  the 
outbreak  of  war.  If  any  man  strove  to  avert  that  war  and 
to  keep  the  Germans  from  indulging  in  their  Stone 
Age  savagery  it  was  Sir  Edward  Grey.  Perhaps, 
though,  they  mean  a  covert  attack  upon  the  old- 
fashioned  courtly  system  of  ambassadors  from  kings 
conferring  together,  and  wasting  much  time  and  many 
words  over  the  nothings  of  what  is  called  diplomatic 
life.  If  so,  why  have  they  abstained  from  frankly  de- 
claring their  hostility  to  all  monarchs  and  their  en- 
dorsement of  the  prediction — one  might  call  it  that — 
of  Thomas  Carlyle,  who  talked  of  the  day  when  am- 
bassadors would  be  replaced  by  clerks,  by  messengers 
sent  from  one  State  to  another,  as  commercial  travel- 
lers might  be  from  one  town  to  another?  We  could 
understand  a  Labour  party  which  steadfastly  resisted 
dynastic  pretensions  in  all  their  forms,  and  strove  for 
the  establishment  of  a  real  democratic  republic,  but 
men  who  merely  use  insincere  or  meaningless  phrases 
as  pretexts  for  attacking  politicians  whose  character 
and  conduct  they  seem  to  be  incapable  of  comprehend- 
ing deserve  neither  sympathy  nor  consideration.  At 
the  end  of  the  war,  if  not  before,  people  of  this  stamp 
will  be  looked  upon  as  little  better'  than  betravers  of 
their  country.  Assuredly  the  Independent  Labour 
party,  which,  has  no  backbone,  appears  to  be  as 
ignorant  of  the  forces  that  brought  on  this  war  at  the 
time  it  broke  out  as  the  Red  Indians  still  left  on  the 
prairies  of  Canada. 


A  letter  appeared  the  other  day  in  the  Dai/y  Chronicle 
from  an  old  Anglo-Indian,  signed  "  A.  K.  L.,"  and  it  is 
so  much  to  the  point  that  we  quote  a  portion  of  it  here  : 
— "  In  India,  where  I  resided  for  many  years,  Germans 
were  fairly  numerous.  They  were  merchants,  traders, 
mechanics,  petty  shopkeepers — representative  of  all 
ranks  of  society.  The  merchants  joined  our  clubs,  be- 
came members  of  our  Chambers  of  Commerce,  and  in 
some  cases  got  nominated  or  elected  as  representative^ 
of  local  commercial  life,  as  tn'stees  of  port  trusts, 
which  put  them  in  the  position  of  knowing  yi  about 
our  local  defences.     In  manv  instan  ,  they  be- 

came Volunteers,  and  so  obtained  access  to  our  forts 
and  armouries.     And  they  came  and  went  at  their  own 
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sweet  will,  with  never  an  inquiry  from  the  police.  They 
shared  our  life  in  every  way,  and  we  treated  them  as 
we  would  treat  ourselves.  The  only  exception  I  can 
think  of,  or  ever  heard  of,  was  that  they  did  not  have 
the  privilege  of  acting  as  jurors;  and  I  have  known 
people  think  they  scored  thereby  !  And  thus  we  showed 
we  were  madly  jealous  of  these  peaceful  people  !  " 


What  happened  in  India  happened  everywhere  within 
the  British  Empire.  The  Germans  were  welcomed, 
treated  as  friends,  as  good  comrades,  allowed  to  com- 
pete with  our  own  manufacturers  and  merchants  on 
equal  terms,  this  being  a  Free  Trade  country,  and  had 
their  "  place  in  the  sun  "  accorded  to  them  without 
jealousy  on  our  part  or  hindrance.  We  are  now  reap- 
ing the  reward  of  our  trustfulness,  and  the  taste  of  it 
is  bitter.  But  it  is  not  for  us  to  complain,  and  we 
have  nothing  to  reproach  ourselves  with  in  the  matter 
of  our  treatment  of  the  interlopers.  The  past  attitude 
of  these  strangers,  the  pretence  of  friendship  which 
obscured  the  greed  and  envy  are  of  no  interest  to  us 
to-day  except  as  a  warning  to  the  Germans  themselves 
of  what  their  fate  will  be  in  the  future.  Let  us  suppose 
this  war  ended  in  the  way  the  Germans  would  like,  "  a 
draw  " — it  is  an  inconceivable  supposition  in  present 
circumstances,  but  let  it  pass — and  what  would  the 
position  of  Germans  be — "  in  the  sun  "  or  elsewhere — 
when  that  peace  returned  ?  They  would  be  shrunk 
from  and  distrusted  everywhere.  Is  there  any  part  of 
the  British  Empire  where  they  would  be  welcomed,  or, 
at  the  very  worst,  tolerated,  as  they  were  before  the 
war?  Will  they  be  regarded  with  friendliness  and  con- 
fidence in  the  United  States ;  can  they  hope  again  to 
have  the  range  of  our  Australian  colonies  and  New- 
Zealand  ;  to  be  permitted  to  squat  and  lay  hold  of  gold 
mines  or  other  sources-  of  wealth  in  Africa  ;  or  to  per- 
meate any  part  of  the  British  dominions  in  Asia,  as 
they  did  previous  to  August  2,  1914?  Surely  the 
answer  must  be  "  No."  The  real  significance  of  the 
German  defeat,  the  crushing  defeat  that  awaits  them, 
will  be  brought  home  to  the  German  people  by  their 
reception  abroad  for  many  a  long  day,  not  only  after 
the  war  has  ended,  but  after  the  mothers  of  Germany 
have  ceased  to  lament  the  memory  of  their  millions 
slain  in  pursuit  of  a  hellish  ideal.  "  Stop  calling  on 
God;  I  detest  the  word,"  says  the  Devil  to  the  Kaiser 
in  this  week's  London  Opinion  cartoon,  and  that  exactly 
expresses  the  common  loathing  of  all  that  is  Prussian. 


It   requires   little  acumen   to  comprehend    the    diffi- 
culties of  the  Government   in   dealing  with  the   drink 
paralysis  of  energy.     We  are  not  here  as  in  Russia,  and 
dare  not  risk  by  complete  prohibition  of  the  sale  of 
spirits  the  immediate  loss  of  the  income  the  step  would 
involve.      In    the    five    years    ended    with    March    31, 
1913-14  we  gathered  in  about  ^182,000,000  from  the 
drink  consumed  by  the  home  population,  and  only  in 
November  last  Mr.   Lloyd  George,  accepting  the  sub- 
stantial fact  that  drink  provided  him  with  ^38,782,000 
in  the  fiscal  year  ended  March  31,  1914,  reckoned  upon 
another  ^17,600,000  as  the  yield  of  his  extra  beer  duty 
alone  in   the  current  year.      His   anticipation  was  too 
sanguine,  and  he  had  to  modify  his  first  sketch  of  that 
additional  taxation,  but  even   so,  we  may  hazard  the 
guess  that  he  expected  something  between  ^50,000,000 
and  ^55,000,000  from  these  sources  of  revenue  in  the 
current  year.     Should  the  Cabinet  now  decide  on  total 
prohibition     of    spirit-drinking     facilities,    all    revenue 
from  that  source  would  not  be  lost.     The  income  from 
spirits     alone     would     be     more     or     less     completely 
obliterated,  and  that  would  make  a  hole  of,  perhaps, 
^20,000,000  right  off  in  the  income  of  the  Exchequer 
at  a  time  when  twice  that  sum  would  be  only  a  "  re- 
fresher," and  the  beer  duty  could  in  no  sense  be  trusted 
to  make  thre  loss  good.    Nevertheless,  the  stern  necessi- 
ties of  war  are  forcing  the  Government  to  do  something 
to  make  the  loss-  good.     Nevertheless,  the  stern  necessi- 
mania,  and  newspapers  are  busy  launching  this  and  the 
other  project  without  really  knowing   anything  at  all 
about  the  niind  of  the  Cabinet.     We  shall  wait  and  see, 


after  the  prudent  manner  advised  by  the  Prime  Minis- 
ter, but  it  is  permissible  to  hope  that  total  prohibition 
will  not  be  attempted.  It  would  be  far  wiser  to  shorten 
the  hours  during  which  public-houses  could  be  kept 
open  and  spirits  sold.  They  ought  not  to  be  available 
for  anybody  before,  say,  eight  o'clock  in  the  morning 
and  later  than  eight  o'clock  at  night,  at  any  rate  in  the 
industrial  centres  of  our  great  cities.  Also  we  cannot 
see  any  insurmountable  obstacle  to  such  a  further  in- 
crease in  the  duty  on  spirits  as  would  lift  that  most 
dangerous  type  of  intoxicants  well  beyond  the  reach  of 
all  working  men  who  retain  something  of  their  self- 
respect  and  a  regard  for  the  well-being  of' their  wives 
and  families.  The  vast  majority  of  our  working  men 
do  that  now,  and  probably  these  men,  with  a  consider- 
able section  of  those  less  elevated,  would  acquiesce  in 
a  scale  of  taxation  upon  spirits  that  would  bar  the  wav 
to  over-indulgence  more  effectively  than  any  other 
fiscal  measure.  But,  after  all,  the  abiding  remedy  for 
the  great  curse  must  come  in  this  country  from  the 
moral  force  inherent  in  the  people  themselves.  Each 
man  for  himself  must  determine  his  course  of  life,  for 
only  by  thus  acting  can  he  become  really  free.  There- 
fore the  action  of  the  King  in  setting  a  good  example 
by  substituting  barley  water  and  other  home-made  non- 
alcoholic drinks  for  wines  and  liqueurs  and  spirits  at 
his  table  and  in  his  household  is  one  to  be  thoroughly 
commended  and  followed.  The  King  is  showing  a  wise 
practical  interest  in  the  well-being  of  the  peoples  he 
reigns  over  by  taking  this  step,  and  we  have  no  doubt 
at  all  that  his  example  will  set  a  fashion  that  may  carry 
us  a  long  way  towards  deliverance. 


That  is  all  well  and  good,  but  what  is  the  Chancellor 
of  the  Exchequer  going  to  do  to  fill  the  gap  produced 
by  the  loss  of  much  of  the  drink  revenue  he  five  months 
ago  looked  to  secure?     Is  he  going  to  extend  the  scope- 
of  Protectionism,  and  rope  in  other  commodities,  raw 
materials  like  cotton  and  wool,  iron  ore,  copper,   and 
so  forth,  to  help  him  to  get  revenue?     We  hope  not,. 
nay,   we  believe  not,   because  neither  the  Government 
nor  the  nation  has   the  least  intention  of  committing 
industrial   and    economic    suicide.       Extra  taxes   must 
none  the  less  be  found,  but  they  will  have  to  be  dire  t 
taxes.      Probably  another  twist  will  have  to  be  given 
to  the  income-tax  screw,   so  far  as  it  applies  to  non- 
earned  incomes,  and  we  should  not  be  at  all  surprised 
were  a  new,  carefully  graduated,  but  still  extensive  and 
by  no  means  light  scale  of  taxation  devised  and  levied 
upon  real  estate  in  all  its  forms.     The  income-tax  even 
now,  padded,   hollowed   out  and  adjusted  to  the  bod> 
economic  as   it  may  be,   is  not  complete  enough  as  a 
drain  of  spare  and  other  wealth,  especially  of  realised 
wealth.      The  Chancellor  of  the  Exchequer  will  there- 
fore have  to  go  further,   and  put  such  taxation  upon, 
the  owners  of  real  property  in  all  forms  as  will  tend 
at  one  and  the  same  time  to   free  the  land  from  the 
tyranny  of  the  dead  hand,   and  increase  through  this 
very  liberation  its  productiveness,  while  yet  providing 
good  revenue  for  the  Exchequer.     But  the  income-tax 
itself  will  have  to  be  extended  to  the  wage-earner,   in 
the  form,  perhaps,  of  a  stamp  tax  of,  say,  2d.  to  4d. 
in  the  £  on  wages  ranging  from  20s.  a  week  on  the 
unmarried   up  to  the    lowest    income-tax    figure.      In 
Prussia,    which    was    for   a    time    Mr.    Lloyd    George's 
fiscal  model,   the  income-tax  begins  at  less   than  £~,o- 
per  annum. 


Every  year  sees  an  extension  in  the  range  of  duties 
fulfilled  by  the  Public  Trustee,  and  the  seventh  annual 
report  by  Mr.  C.  J.  Stewart,  the  head  of  this  depart- 
ment, is  unusually  interesting.  Let  us  note  first  the 
fact  that  he  now  holds  ^85,307,000  of  "enemy  money," 
a  department  having  been  organised  to  deal  with  all 
moneys  belonging  to  Germans  in  this  country.  Up  to 
the  end  of  the  financial  year,  ^"701,276  had  been  re- 
ceived as  income  from  investments  held  here  belonging 
to  the  enemy,  and  registered  property  to  the  value  of 
^,"54,000,000  has  also  come  into  the  custody  of  the 
Public  Trustee's  department.  Another  ^29,000,000 
represents  enemy  capital  invested  in  British  companies, 
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and  there  is  £r, 600,000  of  enemy  money  in  partnerships 
and  businesses  here.  Another  extension  of  the  Public 
Trustee's  duties  is  the  charge  over  royalties  accruing 
from  patents,  and,  above  and  beyond  all,  the  ordinary 
routine  business  of  the  office  continues  to  grow.  Yet 
it  is  paying  its  expenses,  and  lasl  year,  notwithstanding 
a  sensible  increase  in  the  staff,  the  outgoings  ol 
£'61,234  win-  less  than  the  amount  ol  fees  re*  eived  by 
£4,140.  During  the  year  ended  March  31  last,  1,543 
States  and  trusts  of  a  value  of  £11,623,429  were 
a.  epted  as  against  1,573  valued  at  £13,425,343  in 
the  preceding  year.  The  Public  Trustee  was  also  in- 
formed that  he  had  been  nominated  to  act  in  many 
wills  prepared  during  the  same  period,  disclosing  an 
estimated  future  value  of  £.'9,962,000.  Altogether  the 
new  business  of  all  kinds,  including  certain  trusts  in 
course  of  transfer  worth  £,'1,600,000,  was  £23,1X5,423 
for  last  year,  and  since  the  opening  of  the  office  in 
January  I,  1908,  a  total  of  £132,061,159  has  come 
under  Mr.  Stewart's  control.  The  total  of  the  stocks 
and  investments  held  at  present  is  £55,725,527,  and 
the  average  rate  of  interest  earned  on  trustee  invest- 
ments is  £4  os.  tod.,  and  on  non-trustee  £4  7s.  gd. 
Altogether  the  record  is  a  most  satisfactory  one.  Evi- 
dently the  business  is  thoroughly  well  managed,  and 
the  fact  that  it  is  self-supporting,  costing  the  taxpayer 
less  than  nothing  at  till,  is  greatly  to  the  credit  of  the 
controller. 


Quite  a  respectable  aggregate,  in  the  circumstances, 
is  shown  by  the  capital  emissions  for  last  month,  though 
it  must  be  remembered  that  the  result  was  almost 
entirely  due  to  two  or  three  big  issues  Which  managed 
to  obtain  Treasury  sanction.  The  nominal  total  for  the 
month  was  £7,538,000,  as  compared  with  £4,420,000 
fur  the  two  preceding  months,  but  of  March's  figures 
£5,000,000  was  in  Dominion  of  Canada  4!  per  cent. 
bonds,  1920-25,  £1,000,000  in  £1  shares  of  the  much- 
belaboured  British  Dyes,  Ltd. — of  which,  by  the  way, 
only  £571,000  was  subscribed — and  £1,000,000  was 
in  Metropolitan  Water  Board  six  months'  bills,  tenders 
for  £5,199,000  being  received.  These  only  left  small 
fragments  making  £538,000  in  all,  and  of  that  amount 
the  Bombay  Klectric  Supply  and  Tramways  offered 
£120,000  in  £10  shares  and  the  Taff  Vale  Railway 
£70,000  in  4  per  cent,  preference  stock  to  stockholders, 
and  the  demands  of  23  home  companies,  each  asking 
for  less  than  £30,000,  aggregated  £233,000.  Alto- 
gether home  requests  amounted  to  £2,403,000,  Cana- 
dian and  Indian  to  the  £5,000,000  and  £120,000 
already  mentioned,  and  other  British  Possessions  to 
a  mere  £15,000.  Xett,  the  aggregate  was  £7,545,000, 
the  United  Kingdom  asking  £2,404,000,  Canada 
£4,975,000,  and  India  £151,000.  For  the  first  three 
months  the  nominal  amount  was  £11,958,000  and  the 
riett  £11,939,000,  compared  with  £125,203,000  and 
£"120,212,000  respectively  in  1914  and  £66,313,000 
and  £77,866,000  in  1913.  Apart  from  these  ordinary 
issues  the  British  Government  offered  £50,000,000  in 
Exchequer  bonds,  £72,798,900  being  applied  for,  and 
£15,000,000  in  six  months'  Treasury  bills,  applications 
for  which  reached  £37,974,000. 


A  perusal  of  the  report  and  accounts  of  the  Cunard 
Steam  Ship  Co.,  Ltd.,  will  increase  the  satisfaction  first 
excited  by  the  preliminary  figures.  These  were  given 
by  us  a  week  ago,  but  must  be  recapitulated.  The  year 
dealt  with  is  the  calendar  one  1914,  and  according  to 
the  profit  and  loss  statement  the  nett  revenue  was 
£143,413  belter  at  £1,267, 994.  The  balance  of 
jCI3°>37^  brought  forward  was  also  £41,414  up,  but 
the  receipts  from  interest  were  £44,295  down  at 
£  r8j954,  so  tnat  ,nc  entire  clear  revenue  of  £1,417,326 
showed  an  increase  of  only  £140,531,  "  only  that  and 
nothing  more."  Income-tax  took  £2,437  more,  but 
interest  on  the  2 J  per  cent,  mortgage  debenture  stock 
was  £3,575  less,  and  after  writing  off  £520,466  for 
depreciation  of  ships  and  £30,005  for  the  similar  de- 
mands on  account  of  property  and  plant,  as  well  as 
assigning  £330,000  to  repairs  and  renewal  fund,  or 
£.5o,tH>o  less  than  lor  19131  and  giving  £68,949  to  ,ne 


insurance  fund,  there  was  £326,750  left  for  the  share- 
holders.    The  actual  outlay  on  repairs  and  maintenance 
last  year  came  to  £264,441,  so  that  with  the  allowance 
"'  £35°>000  Just  mentioned  to  augment  this  fund,  the 
balance  of  £55,778  brought  forward  has  been  increased, 
after  allowing  lor  the  outlays,  to  £141,337.     The  in- 
surance account,  moreover,  shows  claims  and  < 
ol    only   £26,147,   against   the  above-mentioned   credit, 
so  that  the  balance  in  favour  of  that  account  has  been 
raised     from    £111,777     to   ^>*'54,579-      A   year     ago 
£100,000  was  placed  to  the  reserve,  but  for  the  past 
year  nothing  is  added.    On  the  other  hand,  depreciation 
has  been  given  £106,835  more,  and  it  is  pointed  out  in 
the    report    that    during    the    year    the   directors    have 
»ted  £130,000  to  the  sinking  fund  for  the  redemp- 
tion   of    the    stock     created     under    the     Government 
agreement,    and    have   also    bought    in   and    redeemed 
£80,000  of  the  4^  per  cent,  debenture  stock.     In  reality, 
therefore,   the  foundation  of  the  company's  prosperity 
emphasised  by  the  board  is  kept  as  solid  as  ever.     "   I 
strong  position  in  which  the  shareholders  now  stand," 
the   directors   say,    "  is  due   to   the  liberal  depreciatien 
regularly  written  off  and  the  large  amounts  placed  to 
reserve  in  past  year*."     The  actual  reserve  as  shown 
by  the  balance-sheet  is  £1,000,000,  against  a  paid-up 
capital  of  £1,775,020,  the  odd  £20  being  the  Govern- 
ment's share  in  the  company.     On  the  share  capital  20 
per  cent,  in  all  was  paid  last  year,  half  as  dividend,  half 
as  bonus,  but  the  shareholders  can  take  the  bonus  in 
the  form  of  fully-paid  ordinary  £1   shares  at  par,  any 
fraction  of  £1   being  handed  to  them  in  cash.     Such 
ordinary  shares  will  rank  for  subsequent  dividends  and 
in  other  respects  pari  passu  with  the  existing  ordinary 
shares.      The  accounts  appear  to  warrant  this  extension 
of  the  capital,  which  may,  perhaps,  be  considered  in  the 
light    of    a    refunding  of   overdrafts    from    revenue    in 
preceding   years   for    various   depreciation    repairs   and 
insurance  funds.     After  paying  this  dividend  and  the 
bonus  £141,996  will  remain  to  be  carried  forward,  or 
£11,618  more  than  was  brought  in.     Passenger  traffic, 
it  seems,  was  good  during  the  first  half  of  the  year,  but 
poor  after  the  war  broke  out,  except  for  the  homeward 
rush  of  American  travellers.     Large  cargoes,  however, 
were  carried  easrbound  at  high  rates  of  freight  during 
the  last  few  months  of  the  year.     Against  that  gain  we 
have  the    fact    that    most    of    the   company's    Atlantic 
steamers  were  requisitioned  by  the  Government,  so  that 
a  large  proportion  of  the  cargo  brought  over  came  in 
steamers  chartered  by  the  company,   for  which  it  had 
itself  to  pay  high  rates  of  freight.     It  is  satisfactor. 
learn  that  there  is  now  no  traffic  agreement  between  the 
\  arious  rivals  engaged  in  the  North  Atlantic  trade.    The 
arrangements   entered   into  with   the   White   Star   and 
Hamburg-Amerika  lines  for  the  mutual  insurance  of  a 
portion  of  the  risks  on  vessels  of  high  values  belonging 
to  the  three  companies  has  also  come  to  an  end,  and  all 
is   now  freedom.      Also    the   Atlantic   is   now   in   great 
measure  cleared  of  formidable  competitors,  for  although 
the  White  Star  line,  Yankee  owned,  is  still  engaged  in 
business,  it  forms  part  of  a  crippled  organisation,  the 
International  Mercantile  Marine  Co.,  whose  beginnings 
excited    manv    fears    in    the    minds    of    people    in    this 
country,    and    led   to    the    direct    participation    of    our 
Government  in  the  Cunard  Steam  Ship  Co. 's  enterprise. 
It  therefore   has   not   the  strength   it  once   had.      The 
Cunard  has  triumphed  over  all  its  rivals.     One  further 
note  from  the  report  may  be  given.     During  the  past 
year    the   company    expended     a     further    £27,198    in 
supplying  extra   life-boats  and  other  life-saving   appli- 
ances to  the  vessels  of  its  fleet.     The  total  expenditure, 
which  amounted   in  the  past  three  yean  to  £76,754, 
has  been  written  off,  and  a  large  part  of  it  "  will  prove 
to  have  been  pure  waste  of  money  "  under  the  new  life- 
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saving  regulations  as  approved  by  the  International 
Convention.  None  the  less  was  the  expenditure  im- 
peratively demanded  at  the  time. 

A  good  year  has  been  enjoyed  by  the  Elder  Line,  Ltd., 
the  profits  on  steamers'  voyages,  &c,  during  1914, 
after  providing  for  the  depreciation  of  the  fleet,  being 
£"17,641  up  at  ^60,587.  Altogether,  with  ^2,333 
brought  in,  there  was  £02,920,  or  ,£17,876  more,  avail- 
able, out  of  which  the  directors  transfer  £20,000  as 
against  £^5,000  to  reserve,  repeat  the  dividend  of  5  per 
cent.,  and  carry  forward  to  the  next  accounts  ^2,742 
more  at  .£5,075.  During  the  year  ^29,520  debentures 
were  redeemed,  reducing  the  amount  outstanding  to 
^143,490.  Sundry  liabilities  have  gone  up  £24,099 
to  ;£  1 75, 105,  and  the  company  owes  ^12,688  less  at 
,£79,827  for  steamers'  open  voyages,  against  £^60,191 
due  to  it  on  the  same  account,  an  increase  of  £"13,664. 
Debtors  and  sundry  accounts  have  risen  by  ,£6,454  to 
£^101,466,  but  insurance  premiums  are  £^5,756  down 
at  ,£19, 176,  and  the  book  value  of  steamers  is  £9,730 
lower  at  .£772,663,  though  in  1913  that  item  also  in- 
cluded an  investment  of  which  nothing  is  now  said. 
Since  the  closing  of  the  accounts  the  company  has  been 
unfortunate  enough  to  lose  through  torpedoing  one  of 
its  boats,  the  Falaba,  a  circumstance  unhappily 
attended  by  serious  loss  of  life. 


As  far  as  they  permit  us  to  know,  the  management 
of  the  Bank  of  Scotland  in  its  financial  year  closed 
February  27  last  appears  to  have  been  prudent,  as 
Scotch  banking  management  usually  is.  The  profit  of 
£'306,129  shown  after  the  usual  deductions,  and  which 
included  £"12,030  brought  forward,  was  £25,901  less, 
but  all  that  decline  was  not  caused  by  loss  of  business. 
On  the  contrary,  the  gross  income  of  £519,819  was 
only  .£19,456  down,  and  it  was  because  expenses  of 
£"225,720  showed  an  increase  of  £7,270  that  the  nett 
figure  was  as  stated.  The  decline,  however,  makes  no 
difference  to  the  determination  of  the  board  to  make 
the  bank  safe.  Accordingly  it  has  placed  £70,000  to 
the  credit  of  the  investment  account,  or  £"20,000  more 
than  was  placed  to  the  reserve  fund  a  year  ago,  at  the 
same  time  that  £200,000  has  been  withdrawn  from 
the  reserve  fund  to  cover  depreciation  in  the  value  of 
the  bank's  investments,  bringing  that  fund  down  to  the 
still  very  solid-looking  figure  of  £"1,200,000.  Then 
the  shareholders  are  made  to  participate  in  the  bad 
times,  their  dividend  being  reduced  by  2  per  cent,  to 
18  per  cent,  for  the  year  by  a  final  dividend  at  the  rate 
of  16  per  cent,  per  annum,  less  tax,  the  most  commend- 
able step  of  all.  These  arrangements  made,  and 
£"5,000  again  set  aside  to  reduce  cost  of  bank 
premises,  £"11,422  will  remain  to  be  carried  forward, 
or  only  £008  less  than  was  brought  in.  From  the 
balance-sheet  we  gather  that  this  bank,  like  all  others, 
suffers  from  a  surfeit  of  unusable  money.  Its  liabilities 
on  deposits,  &c,  have  risen  by  ;£i, 464,124  to 
£"21,103,759.  Its  note  circulation  also  is  up  £318,313 
to  .£1,156,979,  but  acceptances  are  .£86,033  lower  at 
£^2,522,997,  and  among  the  assets,  bills  discounted 
show  a  reduction  of  ^718,621  at  £"11,309,582,  while 
the  money  lent  at  call  and  short  notice  is,  we  should 
judge,  very  largely  up,  although  we  cannot  say  for 
certain,  because  that  form  of  asset  is  wrapped  up  with 
British  Government  securities  to  make  a  total  of 
£"8,215,566,  which  is  £"2,427,447  larger  than  it  was  a 
year  ago.  The  very  mixed  entry  which  we  quote, 
"  gold  and  silver  coin,  currency  notes,  notes  of  other 
banks,  cash  balance  with  the  Bank  of  England,  and 
cheques  in  course  of  transmission,"  shows  an  increase 
°f  £356>43°  at  £"2,165,206.  We  hope  the  increase  is 
in  gold  held.  Nothing  else  in  the  balance-sheet  calls 
tor  particular  notice,  but  its  total  of  £^28,381,829  is 
.£1,603,979  bigger  than  it  was  12  months  ago,  and  all 
looks  well  with  the  bank. 


business  brought  about  by  the  war  has  been  completely 
offset,  and  the  nett  profits  for  the  second  half  of  1914 
were  only  £"417  smaller  at  £"29,453.  Moreover,  .£6,625 
more  at  ^£35,682  was  brought  in,  making  the  total  avail- 
able ,£6,208  up  at  ,£65,135,  and  enabling  the  directors, 
after  repeating  the  dividend  at  the  rate  of  3  per  cent, 
and  increasing  the  allowance  for  depreciation  of  invest- 
ments from  £"10,000  to  .£11,000,  to  carry  forward 
£5,208  more  at  £^36,135.  As  there  has  been  a  con- 
siderable fall  in  the  value  of  the  securities  it  has  been 
thought  advisable  to  transfer  ^'25,000  from  reserve  to 
the  special  reserve  for  the  depreciation  of  investments, 
thus  raising  the  investments  held  by  the  bank  above 
the  minimum  prices  of  March  19  last.  The  balance- 
sheet,  whose  aggregate  is  £^116,176  lower  at 
£3,462,703,  shows  an  increase  of  .  .£10,631  to 
£"383,724  in  notes  in  circulation,  but  decreases  of 
£"101,109  to  ;£!> 949,983  and  of  ;£3!,9°6  to  ;£3!3,86o 
respectively  in  deposits,  current  accounts,  &c,  and  in 
bills  payable  and  other  liabilities.  Specie  is  £"64,710 
up  at  £"432,836,  cash  and  money  at  call  and  short  notice 
have  risen  by  £71,130  to  £^29,253,  and  investments 
by  ;£7°>233  to  ^I,l89>478-  There  is  also  £^18,798 
more  at  £392,394  due  in  the  colonies  on  current  ac- 
counts, but  bills  receivable,  &c,  are  ;£i  19,076  down  at 
£"520,369,  and  bills  discounted  in  the  colonies,  ad- 
vances, &c,  have  been  reduced  by  £"221,971  to 
£"718,372.  The  report  further  states  that  the  market 
prices  for  both  sugar  and  cocoa  are  at  present  very 
good,  and  that  if  these  are  maintained  they  will  tend  to 
counteract  to  a  considerable  degree  the  depression  re- 
sulting: from  the  war. 


Signs  of  the  unfortunate  state  of  affairs  ruling  in 
the  southern  portion  of  the  great  American  continent 
are  very  evident  in  the  report  of  the  London  and 
Brazilian  Bank,  Ltd.,  for  the  year  ended  January  30.  As 
a  result  of  the  severe  commercial  crisis  in  Brazil  and 
Argentina  which  began  in  1913,  large  additional  pro- 
visions had  to  be  made  on  account  of  failures  in  which 
the  bank  was  interested,  and  as  there  was  also  a  con- 
siderable reduction  in  business  -gross  profits  were 
£"153,674  lower  at  £"526,056.  Working  expenses 
were  reduced  by  £"14,182  to  £^276,772,  but  taxes  took 
£"8,285  more  at  £55,498,  and  although  the  balance 
of  £290,155  brought  in  was  £"16,562  larger,  the 
available  surplus  still  came  to  ,£131,215  less  at 
£"483,940.  The  directors,  however,  repeat  the. divi- 
dend of  12  per  cent.,  but  they  cut  .down  the  bonus 
from  1 6s.  to  6s.  per  share,  thereby  reducing  the  total 
distribution  from  20  per  cent,  to  15.  All  other  appro- 
priations are  also  dispensed  with,  so  that  they  are  able 
to  increase  the  amount  carried  forward  by  ,£6,285  to 
£"296,440.  In  1913-14  the  staff  got  a  bonus  of  £"15,000, 
or  10  per  cent,  on  their  salaries,  ^,"40,000  was  written 
off  bank  premises,  and  £"20,000  added  to  staff  pension 
and  benevolent  fund.  The  securities  representing  this 
latter  fund,  amounting  to  £^120,000,  have  been  trans- 
ferred into  the  names  of  trustees,  and  therefore  no 
longer  appear  in  the  accounts  as  a  liability.  Consider- 
able changes  are  shown  in  the  balance-sheet,  whose 
aggregate  is  £"2,804,714  lower  at  £"19,507, 871.  De- 
posit and  current  accounts  are  ,£379,512  down  at 
;£8, 359,736,  bills  payable  have  been  reduced  by 
;6937>°°8  to  ,£3,852,449,  and  bills  for  collection  are 
£^,295,068  smaller  at  ^3,474,793,  but  agents  and 
sundry  accounts  are  £"58,148  up  at  £"761,952.  Specie 
and  cash  have  risen  by  ^i^^S2  to  £"5,43-437,  but 
except  for  a  small  increase  of  £"5,446  to  £24,067  in 
furniture,  all  the  other  assets  show  decreases.  Bills 
receivable  are  £"1,205,127  lower  at  £"2,308,778,  bills 
discounted  and  loans  come  to  ^1,771,837  less  at 
^>7,3I8,9I3,  cash  and  remittances  have  dropped 
£"110,871  to  £"688,150,  and  bank  premises  have  been 
reduced  by  £"19,189  to  .£260,734. 


Owing  to  the  fact  that  the  directors  of  the  Colonial 
Bank  have  been  able  to  employ  the  bank's  funds  at 
better  rates  of  interest    the  shrinkage  in  the  volume  of 


Some  idea  of  the  corrosive  effects  of  war  upon  banks 
can  be  gathered  from  the  fact  that  in  the  third  quarter 
of  1914  the  current  turnover  of  the  well-known  Swiss 
Bankverein  shrank  by  nearly  £"530,000,000.  Never- 
theless, the  general  position  of  the  bank  is  good,  and 
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profits  from  discounts  were  actually  rather  higher  than 
in  1913,  owing  to  the  higher  rates  ruling  since  the  be- 
ginning of  August  ;  but  there  was  a  decrease  of 
£16,000  in  the  receipts  from  commission,  and 
acceptances  show  a  reduction  of  no  less  than 
£3,200,000.  During  the  year,  though,  the  bank 
managed  to  participate  in  no  less  than  two  dozen  new 
issues  of  capital,  doubtless  mostly  made  during  the 
first  seven  months  of  the  year.  No  serious  losses  have 
been  incurred  up  to  the  present,  and  the  positions  of 
the  bank's  debtors  have  not  given  cause  for  misgivings. 
Profits  are  down  £126,539  to  £237,067,  but  that  is 
really  attributable  to  the  £132,085  written  off,  or  put 
aside  as  reserve,  against  securities,  syndicates  and  per- 
manent investments,  "  profit  on  securities  and  syndi- 
cates deducted."  Also  £16,848  was  written  off  against 
bad  debts,  and  in  actual  fact  the  gross  earnings  for  the 
year,  including  £5,390  less  at  £16,490  brought  for- 
ward, were  only  £2,495  lower  than  for  1913  at 
£600,094.  But,  owing  to  the  writings  off  just  men- 
tioned, the  directors  have  reduced  the  dividend  by  2 
per  cent,  to  6  per  cent,  for  the  year,  and  even  then  will 
have  .£3,795  'ess  at  £I2,695  'eft  to  carry  forward. 
The  statutory  participation  of  directors  and  managers 
in  the  profits  naturally  fell  off,  and  was  £9,144  less  at 
£27,572.  A  year  ago,  moreover,  £40,000  was  set 
aside  to  a  special  reserve  and  £8,ooo  given  to  the 
pension  fund,  and  neither  of  these  entries  appear  in 
the  past  year's  accounts.  The  balance-sheet  shows  an 
increase  of  £1,169,433  in  the  liabilities  on  current  and 
Other  accounts,  bringing  them  up  to  £11,279,698,  but 
fixed  deposit  liabilities  are  down  £43,371  to 
£2,600,255.  Bills  payable  and  acceptances  are 
£3,809,247  lower  at  £2,176,213.  Cash  is  £485,539 
up  at  £1,181,109.  This  is  exclusive  of  the  £1,156,226 
lodged  with  the  bankers  of  the  Swiss  Bankverein,  a 
total  of  £300,598  higher.  Bills  receivable  have  shrunk 
£1,403,101  to  £2,885,191,  and  current  account  ad- 
vances are  £2,357,911  smaller  at  £10,442,368;,  but 
there  is  an  increase  of  £173,528  in  short  loans  on 
securities,  entered  at  £2,568,390.  Other  changes  in 
I  he  balance-sheet  are  of  small  magnitude  or  importance, 
but  its  total  of  £20,769,984  is  down  £2,759,837.  As 
to  the  outlook,  little  or  nothing  can  be  said,  but  un- 
doubtedly the  bank  should  be  in  a  position  to  benefit, 
not  only  by  the  revival  of  trade  and,  when  the  war  is 
over,  by  touring  in  Switzerland,  but  by  the  fact  that 
it  will  then  have  reached  a  commanding  position 
amongst  Continental  banks,  because  of  the  discredit 
and  ruin  the  war  is  bringing  upon  its  German  competi- 
tors. That  its  finances  should  not  have  been  deranged 
further  than  this  report  shows  by  the  calamitous  war 
now  raging  is  an  emphatic  testimony  to  the  vigilance 
of  its  management. 


Already  in  our  issue  of  February  20  last  the  figures 
have  been  given  of  the  Grand  Trunk  Railway  Co.  of 
Canada,  disclosing  the  results  of  its  working  for  the 
year  1914.  They  were  not  pleasant,  and  now  that  the 
report  of  the  directors  and  the  accounts  have  made 
their  appearance,  it  is  to  be  feared  that  the  disappoint- 
ment excited  by  the  preliminary  statement  will  be 
deepened.  The  actual  nctt  revenue  from  working  the 
railway  was  £604,000  less  at  £1,754,848,  but  this  loss 
was  diminished  by  an  entry  which  we  can  describe  but 
do  not  profess  to  comprehend.  A  year  ago  the  balance 
of  "  income  from  rentals,  outside  operations,  and  car 
mileage  "  showed  a  deficit  of  £95,803,  reducing  the 
nett  revenue  available  from  working  the  line  by  that 
amount.  For  the  past  year,  however,  the  same  mix- 
ture of  income  sources  shows  a  credit  to  revenue  of 
£327,044,  and  we  do  not  know  where  this  has  come 
from;  but  it  Opportunely  reduces  the  shortage  of  nett 
income  to  £180,000.  That  is  to  say,  the  total  is 
£2,081,81).!  against  £2,263,563  for  mi;,.  Income  from 
other  sources,  such  as  the  International  Bridge  Co., 
the  Central  Vermont  Railway  bonds,  and  the  St.  Clair 
Tunnel  bonds,  was  £48,000  less,  so  thai  altogether  the 
disposable  balance  of  £2,437,593  shows  a  reduction  of 
£228,000.  Against  this  charges  went  up  £324,000  to 
£2,012,477,  sn  l'1;lt  tnc  balance  available  for  the  stock- 


holders was  only  £425,116,  as  compared  with 
£977,122  a  year  ago.  Debenture  stock  interest  took 
about  £127,000  more,  and  the  deficit  on  the  Detroit 
and  Milwaukee  line  was  £103,742,  against  £83,870  the 
year  before,  while  on  the  Grand  Trunk  Western  Rail- 
way there  was  no  deficiency  at  all  for  1913,  but  for  the 
past  year  the  shortage  was  £135,348.  Interest  on  the 
5  per  cent,  secured  notes,  moreover,  rose  on  the  year 
from  £8,417  to  £100,000,  and  the  deficit  on  the 
Toledo,  Saginaw,  and  Muskegon  Railway  jumped 
nearly  £6,000  to  £26,147.  These  increased  charges 
and  revenue  deficiencies  make  it  still  more  difficult  to 
understand  how  the  balance  of  income  from  "  rentals," 
&c,  could  have  risen  so  much  and  so  opportunely. 
Naturally  out  of  a  revenue  so  diminished  there  was 
no  dividend  for  any  of  the  preference  stocks,  and  tht 
4  per  cent,  guaranteed  stock  receives  only  3J  per  cent, 
for  the  year  through  a  final  payment  of  i£  per  cent. 
Even  then  the  balance  left  to  carry  forward  is  reduced 
by  upwards  of  £12,000  to  £4,323.  In  spite  of  a  de- 
crease of  £412,648  in  the  amount  of  the  working  ex- 
penses, making  them  £6,676,876  against  a  gross  re- 
venue from  working  the  railway  of  £8,596,768,  their 
proportion  to  gross  receipts  rose  by  3.98  to  77.67  per 
cent.  Hope  may  perhaps  be  able  to  rest  in  the  Grand 
Trunk  Pacific  line,  and  we  think  it  will,  but  as  yet  it  is 
only  just  beginning  to  carry  traffic.  A  bi-weekly  ser- 
vice of  trains  was  established  early  last  autumn  between 
Prince  Rupert,  Edmonton  and  Winnipeg,  but  there  i* 
still  much  to  be  done  to  the  road,  and  the  promise  only 
is  that  an  increased  service  will  be  established  as  the 
requirements  of  traffic  demand.  After  the  war  there 
ought  to  be  a  steady  inflow-  of  population  to  territories 
served  by  this  extension,  and  with  the  population  will 
come  traffic  first,  then  profit.  Meanwhile  capital  ex- 
penditure continues  on  a  scale  that  looks  formidab 
Last  year  the  total  addition  to  the  capital  account  was 
£2,583,317,  but  of  this  £1,286,156  was  Grand  Trunk- 
paper  exchanged  for  the  securities  of  the  Grand  Trunk 
Pacific  Development  and  Elevator  Terminal  Cos.,  and 
Lachine  Jacques  Cartier  and  Maisonneuve  Railway, 
and  Grand  Trunk  Western  Railway  issues.  Another 
£200,389  represented  discount  and  commission  on  4 
per  cent,  debenture  stock  and  5J  per  cent,  secured 
notes  sold  during  the  year.  Even  so,  £1,096,772  of 
new  money  was  spent  on  works,  rolling  stock  and  land 
purchased.  New  rolling-stock  alone  cost  £772, 595, 
and  we  hope  the  expenditure  will  be  productive  of  re- 
venue, but  for  the  past  year  results  were  poor,  and  for 
the  immediate  future  prospects  are  not  exactly  ex- 
hilarating. 

In  the  report  of  the  Canadian  General  Electric  Co., 
Ltd.,  for  1914,  we  are  told  that  a  serious  recession 
in  trade  was  experienced,  and  the  statement  is  borne 
out  by  the  reduction  of  $1,115,371  to  $914,528  in 
gross  profits.  Interest  charges  were  $31,698  lower 
and  nothing  was  set  aside  for  depreciation  against 
$470,934,  so  that  the  nett  profit  of  $723,57 '  was  on,v 
$612,739  down.  Out  of  this  a  dividend  of  7  per 
cent,  has  again  been  paid  on  the  common  stock  for 
the  seventh  year  in  succession,  but  the  1  per  cent, 
bonus  given  in  1912  and  1913  is  not  repeated,  nor  is 
anything  transferred  to  reserve  compared  with 
$328,134,  while  the  surplus  to  be  added  to  the 
$913,932  brought  in  is  $532,946  smaller  at  $26,830. 
In  addition  to  various  war  fund  contributions  the 
directors  have  set  aside  $50,000  for  the  purpose  of 
maintaining  during  the  war  a  detachment  of  ^5 
electrical  and  mechanical  engineers.  The  omission  to 
transfer  anything  to  the  depreciation  or  reserve  funds 
is  of  the  less  consequence  because  the  total  of  these 
funds,  together  with  the  undivided  profits,  is  already 
$5,157,831,  or  more  than  half  the  issued  capital.  Raw 
material,  work  in  progress,  &c,  are  $2,710,280  down 
at  $4,226,393,  accounts  receivable  have  been  reduced 
by  $1,166,099  to  $3, 3' 6,3 1 7,  and  bills  receivable  by 
$560,909  to  $140,005,  and  with  the  money  thus 
obtained  bank  advances  of  $3,542,201  have  been  paid 
off  as  well  as  $851,218  of  accounts  payable,  bringing 
tin  111    down    to    $930,978.      The    loan    of    $100,000, 
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obtained  in  connection  with  the  construction  of  the 
Sunbeam  plant,  has  also  been  repaid  since  the  close 
of  the  fiscal  year,  and  the  deferred  liability  on  pur- 
chases of  Allis-Chalmers-Bullock,  Ud.,  secured  by 
bonds  of  the  Canadian  Allis-Chalmers,  Ltd.,  over  the 
Rockfield  plant,  of  a  par  value  of  $700,000,  has  been 
reduced  by  $100,000  to  $600,000.  Among  capital 
assets,  property  account  is  $93,821  up  at  $6,244,636, 
machinery  and  tools  have  risen  by  $92,093  to 
$3,228,028  and  patterns  and  drawings  by  $26,926  to 
$708,913. 

A  certain  amount  of  progress  was  made  by  the 
Winnipeg  Electric  Railway  Co.  during  191 4,  as  its  gross 
earnings  rose  $22,608  to  $4,101,302.  Working  ex- 
penses, however,  principally  in  the  railway  department, 
were  very  much  heavier,  partly  in  conformity  with  the 
requirements  of  the  Public  Utility  Commissioner  and 
partly  owing  to  the  annual  increase  in  the  graduated 
scale  of  wages.  Including  maintenance,  repairs  and 
renewals,  therefore,  expenditure  was  $163,602  up  at 
$2,416,209,  leaving  the  nett  income  $140,994  smaller 
at  $1,685,093,  while  the  surplus,  after  meeting  all  fixed 
charges,  $119,899  more  at  $690,482,  was  $260,893 
lower  at  $994,611.  The  balance  brought  in  was  also 
$1,189,538  less  at  $901,698,  and  the  divisible  total, 
is  therefore,  $1,450,431  smaller  at  $1,896,309,  but  the 
usual  quarterly  dividends,  aggregating  12  per  cent.,  are 
paid,  and  as  nothing  is  transferred  either  to  reserve  or 
suspense  account,  against  $1,000,000  and  $375,000  re- 
spectively in  1913 — both  new  items  then — the  amount 
remaining  to  be  carried  forward  was  only  $95,389  down 
at  $816,309.  The  property  account  shows  an  increase 
of  $1,043,678  at  $21,315,174,  an  expenditure  of 
$1,308,545  having  been  made  on  new  track  and  rolling 
stock  in  order  to  meet  the  growing  requirements  of  the 
community.  To  provide  Tor  this  the  directors  arranged 
for  the  sale  of  additional  debenture  stock  and  Treasury 
notes,  realising  respectively  $879,469  and  $500,000, 
thereby  chiefly  accounting  for  the  balance-sheet  in- 
crease of  $975,397  to  $4,380,000  in  the  debenture  stock, 
and  probably  also  for  the  appearance  of  $950,000 
of  bills  payable.  Accounts  payable  have  been 
reduced  by  $107,583  to  $366,320,  but  the  debt  to  the 
Bank  of  Montreal  has  risen  $103,865  to  $1,210,025. 
Shares  in  subsidiary  companies  are  $695,752  up  at 
$1,527,771,  and  accounts  receivable  also  come  to 
$125,472  more  at  $459,122,  but  stores  on  hand  are 
$77>7°5  low€r  at  $236>235- 

Sales  of  farm  lands  by  the  Hudson's  Bay  Co.  for  the 
quarter  ended  March  31  showed  an  increase  of  1,350 
acres  at  5,350  acres  compared  with  the  corresponding 
period  of  1914,  but  the  average  price  was  much  smaller, 
and  in  spite  of  the  larger  area,  the  amount  realised  was 
only  ,£3,300  up  at  £20,200.  As  might  have  been  ex- 
pected, little  or  nothing  was  done  in  town  lots,  and  re- 
ceipts from  this  source  were  down  to  £55,  as  against 
£3,200  a  year  ago.  Receipts  from  all  sources  were 
£38,800,  or  a  reduction  of  £92,500.  For  the  12 
months  to  the  same  date  the  results  show  even  larger 
declines,  the  sales  being  16,400  acres  of  farm  lands 
for  £62,900,  and  town  lots  for  £3,600,  as  against 
26,200  acres  for  £116,600  and  town  lots  for  £28,000 
in  1913-14.  The  total  receipts  for  the  year  were 
£209,470,  compared  with  £458,370. 


During  the  12  months  ended  January  31  last  the 
Alliance  Trust  Co.,  Ltd.,  enjoyed  another  distinctly 
prosperous  year,  and  that  in  face  of  the  conditions  of 
default  and  depreciation  prevalent  throughout  the  world. 
In  1913-14  profits  went  up  £30,000,  and  now  there  is  a 
further  advance  of  £14,749  to  £234,120,  after  paying 
£3,457  more  at  £13,432  in  taxes  and  £1,379  more  at 
£4,108  for  debenture  expenses,  and  including  £7,683 
brought  in.  Interest  requirements  on  borrowed  money 
were  £7,408  higher  at  £80,458,  and  those  on  instal- 
ments of  new  capital  amounted  to  £2,767,  but  the  nett 
surplus  was  still  £4,574  larger  at  £150,895.  During 
the  year  75,000  new  £2  shares  issued  in  1913  were 
fully  paid  up,  and  converted  into  £100,000  4  per  cent. 


preference  stock  and  £50,000  ordinary  stock.  The 
dividend  on  the  preference  stock,  therefore,  requires 
slightly  more,  and  as  the  distribution  on  the  ordinary 
stock  is  raised  from  18  per  cent,  to  19,  the  balance  to  be 
carried  forward,  after  repeating  the  transfer  of  £20,000 
to  reserve  and  of  a  like  sum  to  contingent  fund,  was 
£2,595  down  at  £5,088.  Investments  have  risen  by 
£39I>3°9  to  £4,433,700  and  cash  and  bank  balances 
by  £43,498  to  £82,670,  while  debentures  and  interim 
loans  have  gone  up  £408,546  to  £2,205,765,  but 
sundry  balances  have  been  reduced  by  £10,684  to 
£647  and  bank  advances  of  £42,358  repaid.  Although 
the  directors  consider  that  much  of  the  present  financial 
strain  will  prove  to  be  temporary,  they  are  prepared  for 
some  eventual  losses. 


Judging  from  the  speech  of  the  general  manager  of 
the  Union  Trust  Co.,  Ltd.,  of  Toronto,  the  company 
seems  to  have  done,  on  the  whole,  quite  well  during 
1914.  Naturally,  it  was  affected  by  the  financial  dis- 
turbance in  Canada  during  the  latter  part  of  the  year, 
but  only  in  one  important  department  was  there  a  strik- 
ing falling-off  of  business.  The  company  has  in  the 
past  done  a  large  business  as  trustee  for  the  issue  of 
bonds  by  corporations,  in  which  branch  there  has  been 
a  considerable  diminution  during  the  year.  Probably, 
therefore,  this  goes  a  good  way  to  account  for  the 
drop  of  $38,718  to  $162,076  in  the  nett  profits,  as  the 
company  has  been  very  careful  in  its  loan  policy,  con- 
fining itself  chiefly  to  farm  properties,  where  there  has 
not  been  the  same  rushing  up  of  prices  by  speculators 
as  in  the  cities  and  towns.  The  sum  of  $39,737  brought 
in  was  practically  the  same,  so  that  the  total  available 
was  $37,924  lower  at  $201,813,  °ut  the  quarterly  divi- 
dends aggregating  10  per  cent,  are  again  paid,  and  as 
$75,000  is  set  by  for  depreciation  of  securities,  against 
$100,000  to  reserve,  only  $12,924  less  at  $26,813  's 
carried  forward.  Under  capital  account,  real  estate 
of  all  kinds  is  $136,571  up  at  $764,677,  but  loans  on 
debentures,  &c,  have  been  reduced  by  $42,772  to 
$173,716,  and  mortgages  and  other  securities  on  real 
estates  by  $110,371  to  $729,285.  The  guaranteed 
investment  account  shows  that  certificates  have  risen 
by  $190,028  to  $6,323,051,  and  trust  savings  accounts 
by  $195,107  to  $1,063,776,  while  municipal  debentures, 
bonds,  stocks,  and  collateral  loans  thereon  arp  also 
$354,428  larger  at  $3,836,920,  and  cash  comes  to 
$44,548  more  at  $265,987.  The  value  of  real  estate 
mortgages,  stocks,  bonds,  &*c,  is  $338,621  smaller  at 
$4,918,490. 


The  accounts  of  Barry,  Ostlere  and  Shepherd,  Ltd., 
the  linoleum  manufacturers,  of  Kirkcaldy,  are  ap- 
parently drawn  up  with  the  deliberate  intention  of 
affording  the  shareholders  as  little  information  regard- 
ing the  actual  position  as  possible.  In  the  profit  and 
loss  account  the  receipts  from  sales  are  mixed  up  with 
the  stock' held  on  January  30,  1915,  in  a  total  of 
£808,415,  and  on  the  other  hand  the  stock  at  the 
beginning  of  the  year  is  added  to  the  working  ex- 
penses. One  thing,  however,  is  very  clear,  and  that  is 
that  the  company  was  very  seriously  affected  by  the 
war.  Profits  were  not  only  reduced  by  the  heavier 
working  costs,  but  also  by  an  unexpected  drop  in  the 
selling  price  of  certain  goods  in  November,  while  the 
French  branch  was  practically  closed  down  in  the 
first  week  in  August,  owing  to  almost  the  entire  staff 
being  called  up  for  service.  The  conglomerate  item 
mentioned  above  showed  a  decrease  of  £165,588  at 
£808,449,  which  was  partly  offset  by  a  reduction  of 
£132,630  to  £767,201  in  working  expenses,  &c,  and 
after  providing  for  debenture  interest,  and  writing  off 
£16,192,  or  £2,577  less,  for  depreciation,  the  nett 
balance  was  £29,777  down  at  £13,454.  Including 
£10,521  brought  in,  the  divisible  total  was  £30,906 
less  at  £23,975,  out  of  which  the  preference  dividend  is 
met,  but  the  ordinary  shares  get  nothing  compared 
with  4  per  cent,  for  the  previous  year,  and  the  balance 
carried  forward  is  reduced  by  £7,546  to  £2,975.  An 
examination  of  the  balance-sheet  throws   no  light  on 
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the  question  as  to  how  far  profits  were  affected  by 
changes  in  the  stock,  owing  to  the  way  in  which  the 
directors  lump  together  stocks,  engines,  and  machinery 
and  working  plant  in  one  item,  I  lit:  total  ol  which  shows 
a   reduction  of  £27,610  at  £7211,631.      Sundry  debtors 

owe  £ '137,889,  or  ,£'19,330  less,  against  decreases  of 

,£.'7,719  to  £133,371  in  sundry  creditors,  and  £6,751 
to  £'0,599  in  bills  payable,  while  bills  receivable  and 
cash  are  trilling  at  £'415  and  £43  respectively.  An 
ugly  blot  in  the  accounts  is  the  inclusion  amongst  the 
assets  of  £"163,214  for  "  balance  of  cost  of  redemption 
of  rights  of  managing  directors  in  profits  of. old  com- 
panies, and  of  premiums  paid  to  shareholders  of  old 
companies  on  their  holdings,"  an  unsatisfactory  item 
which  ought  to  be  considerably  reduced  or  wiped  out 
altogether.  Regarding  the  outlook,  the  directors  say 
that  since  the  close  of  the  year  the  selling  price  of 
several  qualities  of  linoleum  has  been  advanced,  and 
that  since  the  cud  of  January  a  gradual  recovery  in 
trade  has  set  in,  but  they  are  evidently  not  very  hope- 
ful of  an  improvement  in  profits,  as  they  complain  of 
working  conditions  being  adversely  affected  by  the 
scarcity  of  labour  and  transport  difficulties. 

Hut  for  the  war  the  hopes  expressed  by  the  directors 
of  Fairbairn  Lawson  Combe  Barbour,  Ltd.,  regard- 
ing the  prospects  for  191 5  would  probably  have  been 
realised,  as  business  during  the  first  six  months  was 
good.  In  addition,  however,  to  the  disturbance  to  its 
home  track',  the  company  has  not  received  any  ac- 
counts from  the  Lille  branch  since  June  30,  and  the 
decrease  of  £9,890  to  £44,102  in  trading  profits  is 
doubtless  due  in  part  to  their  absence.  At  the  same 
time,  the  balance  brought  in  was  £"10,612  smaller  at 
£12,132,  so  that  after  providing  for  administration 
charges  and  debenture  interest  the  divisible  surplus  was 
£20,119  down  at  £32,013.  The  dividend  on  the 
ordinary  shares  has  consequently  to  be  halved  at  2h 
per  cent.,  and,  even  so,  the  amount  carried  forward  is 
reduced  by  £7,619  to  £4,513.  Property,  patents  and 
goodwill  account  shows  a  nett  reduction  of  £7,750  at 
£875,023.  Stocks  and  works  in  progress  come  to 
£0,072  less  at  £'134,662,  and  bills  receivable  are 
£25,158  down  at  £13,842,  but  debtors  owe  £6,063 
more  at  £192,525,  and  cash  has  risen  by  £'3,518  to 
£13,070,  while  current  liabilities  have  been  reduced  by 
£32,653  to  the  very  moderate  figure  of  £36,205,  so 
thai  the  financial  position  is  sound  enough.  A  sum  of 
£'50,000  has  been  transferred  from  the  reserve  to  a 
"  war  contingency  fund  "  to  meet  possible  loss  in 
assets  aggregating  £62,098,  representing  debts  and 
other  property  situated  in  enemy  countries  or  countries 
in  enemy  occupation.  The  total  accumulations,  includ- 
ing the  extension  reserve  of  £65,000,  amount  to 
£315,000,  and  are  represented  by  investments  having 
a  book  value  of  £250,400,  the  market  value  of  which 
on  July  27  was  £213,186,  as  against  £7209,652  on 
December  31,  19 13. 


kept  going  so  well  that  the  funds  necessary  to  pay  the 
balance  of  the  dividend  for  the  year  on  the  preference 
shares  have  been  remitted  to  London  quite  as  promptly 
as  in  previous  years.  The  ordinary  shares,  on  which 
a  dividend  of  8  per  cent,  was  paid  for  1913,  were  taken 
by  the  vendors  at  the  time  the  company  was  formed 
in   1910. 

Business  was  slacker  with  the  Val  de  Travers 
Asphalte  Paving  Co.  in  1914,  and  its  trading  profits 
showed  a  decrease  of  £6,832  at  £27,710.  Receipts 
from  interest  were  rather  larger,  and  £1,043  more  at 
£7,594  was  brought  in,  while  £^1,000,  or  half  last 
year's  amount,  is  written  off  mining  property,  but  after 
providing  for  other  depreciation  allowances  and  ad- 
ministration charges  the  nett  balance  is  £4,784  smaller 
at  £"26,860.  The  dividend  has  therefore  to  be  cut 
down  from  8f  per  cent,  to  6J,  and  the  amount  carried 
forward  is  only  increased  by  £106  to  £7,710.  Work 
in  progress  shows  a  reduction  of  £^6,846  at  £3,441 , 
but  stocks  are  £2,873  UP  at  £"42>444>  debtors  owe 
£16,963  more  at  £72,861,  and  cash  and  bills  are  a 
little  higher  at  £12,126,  while,  on  the  other  hand, 
sundry  creditors,  although  £7,178  up,  are  still  mode- 
rate at  £27,898.  Mining  properties  and  concessions 
have  been  reduced  by  £'2,152  to  £1 43,695.  and  the 
Neuchatel  concession  by  £882  to  ^8,823,  but  other 
properties  are  unchanged,  and  the  reserves  of  various 
kinds  are  also  unaltered  at  an  aggregate  of  £46,841. 

Although  the  191 2-13  report  forecasted  a  further 
considerable  improvement  in  the  business  of  William 
Griffiths  and  Co.,  Ltd.,  the  fulfilment  of  that  prophecy 
must  be  very  gratifying  to  the  directors.  In  the  year 
ended  October  31  last  the  gross  profit  was  £11,860  up 
at  £"29,512,  and  the  nett  amounted  to  £u,3,7  as 
against  a  debit  of  £i,9>5  'n  the  previous  12  months, 
when,  however,  a  heavy  loss  had  to  be  met  in  carry- 
ing out  the  contract  for  the  reconstruction  of  locks 
and  other  works  in  the  River  Mersey.  The  total  debit 
balance  to  be  deducted  was  £4-SI9>  leaving  a  surplus 
of  £4  156,  out  of  which  a  dividend  of  2  per  cent,  is 
paid;  and  £1,406  carried  forward.  Debtors  owe 
£10,041  less  at  £"70,240,  and  stock  has  been  reduced 
by  £9,480  to  £31,903,  but  cash  has  risen  by 
£12,456  to  £20,093,  and  since  the  close  of  the  year 
the  directors  have  invested  part  of  this  in  £7,59°  vv  ar 
Loan.  Sundry  creditors  are  £4,291  lower  at  £34,074, 
and  the  bank  loan  of  £13,000  has  been  repaid.  At 
present  orders  are  well  maintained,  though  consider- 
able dilliculty  arises  in  their  execution  owing  to  the 
increase  in  freights  and  higher  cost  of  carriage  and 
labour. 


Preference  shareholders  in  the  Anglo-Continental 
Supply  Co.,  of  whom  there  are  a  large  number  in  this 
country,  were  cheered  by  the  report  just  issued,  which 
indicated  that,  although  war  conditions  have  made  it 
impossible  to  chock  the  stocks  existing  at  December  31 
last,  and  that  therefore  no  accounts  can  be  prepared 
in  respect  of  the  past  year's  trading,  yet  the  profits 
earned  more  than  cover  the  sum  required  for  the  pay- 
ment of  the  preference  dividend.  This  is  a  very  credit- 
able performance  on  the  part  of  the  management  in 
\  sew  of  the  fact  that,  although  60  per  cent,  of  the  com- 
pany's employees  have  been  called  up  for  military 
service,  the  company's  operations  were  continued  with- 
out serious  interruption  in  those  parts  of  France  not 
occupied  by  the  enemy.  The  depots  in  territory  occu- 
pied by  the  enemy  had  to  be  closed  on  the  outbreak  of 
hostilities,  and  it  is  not  possible  at  present  to  estimate 
what  damage  has  been  done  or  what  loss  may  ulti- 
mately be  suffered  by  the  company  on  this  account. 
There  was  some  delay  in  the  payment  of  the  interim 
dividend  last  autumn  owing  to  the  conditions  of  the 
French  moratorium,  and  it  is  due  to  the  untiring  efforts 
of  the  managing  directors  that  the  business  has  been 


The  recent  sharp  advance  recorded  in  diamond  shares 
is  a  striking  indication  of  the  steady  recovery  which 
lias  occurred  in  the  luxury  trades  since  the  outbreak 
of  war  threatened  them  with  dire  disaster.  It  will 
lie  remembered  that  in  August  last  buying  of  diamonds 
practically  ceased,  and  the  producers,  in  view  of  the 
large  stocks  of  stones  which  are  habitually  carried,  de- 
cided to  suspend  mining  operations  entirely.  Subse- 
quentlv,  however,  a  certain  amount  of  work  was  re- 
sumed', with  the  object  of  keeping  in  touch  with  the 
miners.  Dividends  were  naturally  reduced  or  passed 
altogether,  and  the  prices  of  the  shares  fell  much  below 
the  level  touched  at  the  end  of  July,  Dc  Beers  deferred, 
for  instance,  falling  from  13$  to  9J  in  December. 
Since  then,  however,  there  has  been  a  steady  recovery, 
owing  to  a  marked  revival  in  the  trade  in  stones. 
America,  the  largest  buyers  of  diamonds,  has  been 
buying  stones  again,  and  tin-  loading  companies  have 
been  selling  sonic  substantial  quantities.  As  a  result, 
speculators  in  diamond  shares  have  been  buying  back 
shares  which  thev  had  previously  sold,  and  De  Beers 
defeiicds  have  now  rallied  to  over  12.  or  only  about 
2  points  Mow  the  making-up  price  of  last  July. 

A^  tho  result  of  the  war,  the  Chilean  Nitrate  Committee  finds 
it    impossible    to   supply   the   usual    monthly   statistics,    but    1 
appears  that  the  total  exports  for  March  amounted  to  30,127 
tons,  while  the  imports  were  79,200  tons. 
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The  War — Some   Facts  and    a 
Remonstrance. 

We  are  glad  to  welcome  Mr.  F.  W.  Wile  back  to 
the  Daily  Mail  again  as  interpreter  of  Germany  to  us. 
In  the  interval  since  the  end  of  January  last  he  has 
•contributed  to  his  paper  some  well-poised  judgements 
on  Germans  and  German  intrigues  in  the  United 
States,  for  which  we  are  grateful ;  but  he  comes  back 
to  his  old  duty  at  a  moment  when  the  political  and 
military  situation  in  Europe  promises  to  become  as 
absorbing  in  fascination  as  it  was  between  the  in- 
vasion of  Belgium  and  the  German  retreat  from  the 
Marne.  Our  feeling  is  that  the  Prussian  bully  is  much 
nearer  the  crisis  or  fruition  of  his  savage  onslaughts 
than  would  appear  from  our  current  gossip  or  than 
his  servile,  "chastened,"  or  chastised  Press  dare  per- 
mit to  appear.  "The  brag  and  bluster,"  says  Mr. 
Wile,  "  I  used  to  read  about  the  glorious  invincibility 
of  the  Kaiser's  forces  afield  and  afloat  seem  now  con- 
fined to  gloating  over  'the  submarine  terror,'  the 
fortitude  of  the  Germans  in  munching  potato  buns, 
and  the  magnificent  unity  of  the  nation  in  the  econo- 
mical use  of  meat,  breadstuffs,  fodder,  petroleum,  and 
copper."  The  Yankee  is  now  included  in  the  abuse 
hitherto  levelled  against  the  English  exclusively,  and 
he  is  bawled  at  as  an  "armaments  usurer"  because 
the  British  and  French,  probably  also  the  Russians, 
can  draw  supplies  of  guns  and  ammunition  from  the 
United  States,  while  the  Germans  are  not  permitted 
to  do  so,  thanks  to  the  vigilance  of  our  Fleet.  Can 
a  spiteful  but  unhumbled  spirit  in  these  ways  made 
manifest  sustain  a  nation  much  longer  in  putting  up 
a  gallant  fight  in  the  field,  on  land  and  sea?  Assuredly 
not;  and  therefore  we  are  confirmed  in  the  belief  that 
the  beating  of  the  Germans  will  not  take  as  long  as 
our  pro-conscription,  anti-Haldane,  anti-Kitchener, 
and  other  harsh  ravens  of  our  non-patriotic  Press 
would  have  us  believe. 

Take  further  "  the,  submarine  terror"  as  proof  of 
degradation  and  approaching  collapse.  Is  there  any- 
thing courageous,  anything  manly,  in  the  German  use 
of  the  submarine?  Let  the  humble  sailor  answer. 
Readers  will  remember— will  never  forget — the  Ger- 
man behaviour  to  the  Falaba — a  behaviour  even  their 
Prussian  masters  do  not  appear  disposed  to  order 
the  slave  Press  to  blare  about — and  it  is  the  most 
loathsome  example  as  yet  furnished  both  of  German 
brutality  and  German  cowardice  ;  but  there  are  daily 
examples  of  the  same  swinishness.  "  Sink  everything," 
a  German  submarine  officer  alleged  his  orders  to 
be,  but  the  order  must  have  been  qualified  by  the 
caution,  "except  anything  that  can  shoot."  Your 
Teutonic  submarine  hero  hunts  down  the  helpless 
alone,  and  succeeds  in  doing  comparatively  little  mis- 
chief even  so.  But  he  is  pre-eminently  successful  in 
revealing  to  us  what  a  degraded  pig  he  can  be,  and 
the  following  story  from  Wednesday's  Daily  Chronicle 
would  seem  to  display  him  at  his  best.  It  is  the  story 
of  Captain  C.  Pedersen,  skipper  of  the  Grimsby 
trawled  Acantha,  which  the  German  savages  managed 
to  sink  off  the  Faroe  Islands  on  Monday  last : — 

"We  were  returning  from  the  White  Sea  fishing 
grounds,"  he  said,  "with  a  cargo  of  fish  worth  about 
^700,  and  at  about  1.30  on  Monday  afternoon,  when 
off  Faroe  Islands,  I_  suddenly  heard  a  rifle  and  gun 
fired  over  the  ship.  On  looking  astern  I  saw  a  Ger- 
man submarine  only  200  yards  away.  The  enemy 
craft  was  painted  white,  and  had  no  number ;  but  I 
believe  that  she  was  the  Uio.  The  firing 
was  •  kept  up,  so  I  decided  to  show  a  clean 
pair  of  heels.  I  kept  the  submarine  directly 
astern,  and  in  this  way  secured  the  protection 
of  the  trawler's  funnel  against  the  hot  rifle  fire  while 
I  was  on  the  bridge  directing  operations.  In  trying 
to  foil  the  submarine  for  half  an  hour  I  kept  ahead, 
but  unfortunately  the  submarine  crew,  with  a  shot 
from  a  gun  on  board,  struck  the  trawler  amidships  and 
holed  her.  With  her  heavy  cargo  and  the  water  pour- 
ing in,  there  was  now  no  hope  of  escape.  As  the 
Acantha  began  to  settle  down  I  ordered  the  boats  out, 


and  for  a  while  the  attack  ceased,  but  while  we  were 
lowering  the  second  boat  the  firing  was  resumed,  and 
a  boat  was  struck  by  a  bullet  from  a  rifle.  The  hole, 
however,  was  above  the  water-line.  Perhaps,"  added 
Captain  Pedersen,  "the  Germans  thought  that  we 
were  not  quick  enough,  and  gave  us  another  fusillade 
only  to  hurry  us  up,  but,  after  all,  they  did  not  give  us 
much  chance.  As  soon  as  they  got  an  opportunity 
they  launched  a  torpedo  at  the  sinking  Acantha,  which 
sank  her  in  ten  seconds.  We  just  go  away.  The 
Germans  did  not  put  forward  the  slightest  effort  at 
rescue,  never  asked  us  to  stop  or  gave  us  any  warning 
of  their  intentions.  They  simply  attacked  the  trawler 
and  sank  her  as  soon  as  they  could.  They  are  pirates," 
he  added  heatedly,  "  and  should  all  be  hanged.  I 
only  wish  that  I  had  had  a  gun  on  board.  It  would 
have  been  impossible  to  miss  them  ;  they  were  so  near. 
It  would  be  a  jolly  good  thing  if  the  Government  would 
arm  all  British  craft,  including  trawlers;  then  there 
would  soon  be  no  German  submarines." 

Yes,  just  as  the  earlv  settlers  in  North  America  had 
to  till  their  fields  with  their  guns  always  handy,  so  our 
fishing  vessels,  all  our  sea-going  ships,  will  have  to  be 
armed.      Even  a  few  rifles  well  handled  would   prob- 
ablv   have   saved  this  trawler  from   the  cowardly   on- 
slaughts of  such  brutes.      No   Red  Indian  that  led    a 
band  of  looting  scalpers  against  New  England  farmers 
ever  descended   lower   in   the   scale  of    bipeds    called 
human   than    these   degraded    serfs    of    the    Prussian 
savage.     And  we  are  asked  to  believe  that,  with  three- 
fifths   of   their   whip-wielding   officers    already    placed 
hors  de  combat,  according  to  the  calculations  patiently 
made   in    France   from   the    German    official    returns,- 
these  cowardly   wretches   will   be   able   to   go  on    for 
another  six  months  maintaining  a  good  fight  against 
the  Allies  on  all  fronts.     Well,  we  do  not  believe  it, 
and  incline  to  grow  impatient  with  the  apparent  slow- 
ness  of   the    British   Army's    movements.     Are     Lord 
Kitchener  and  Sir  John  French  wasting  valuable  time 
in  over-preparation?     People  have  begun  to  ask  that 
question,  and  seemingly  with   reason.     For  while  the 
Russian  armies  are  steadily  pressing  on  across  the  Car- 
pathians into  Hungary,  none  daring,  none  effectively, 
to  say  them  nay,  while  the  French  armies  are,  with 
stern   resolution   and   unflagging   perseverance,   eating 
their  wav  into  and  through  the  German  lines  around 
Verdun  and  every  day  gaining  some  advantage,  help- 
ful in  facilitating  the  final  effort  destined  to  send  the 
foe   helter-skelter   to  beyond   the   Rhine,   all   Sir  John 
French  is  able  to  say  about  our  troops  is  : — "  Individual 
activities  have   been   of   daily  and   nightly   occurrence 
along   the  whole   front.     The   general   effect   of   these 
activities,  in  which   our  troops  continue  to  show  the 
marked  superiority  already  recorded,  is  cumulative  and 
of  great  military  value."  This  is  the  truth,  we  have  not 
the  least  doubt,  because   Sir  John  says   so,   but   is   it 
enough  for  ^2,000,000  a  day  and  more?     So  far  is  it 
from  seeming  to  be  enough  that  we  are  surprised  the 
German' Press  has  not  been  ordered   to  claim   Neuve 
Chapelle  as  a  victory  for  the  Kaiser — another  "  com- 
plete "   one  like   Hindenburg's  latest   and  last.      Our 
casualties  there  seem  to  have  been  at  least  twice  what 
they  were  at  first  computed  to  be,  or  what  they  ought 
to  have  been,  and  though   the  Germans   were  beaten 
severely,  losing  far  more  men  than  we  did,  our  victory 
has  not  been  followed  up  by  any  further  blows.     Lille 
remains   in    the   hands   of    the     Prussians,     even     La 
Bassee  is  held  with  the  grip  of  a  vice.     What  are  we 
doing?     Is  the  campaign  which  goes  on  day  by  day 
in  society  and  in  papers,  that  echo  the  malignities  of 
society   intimidating  our  War  Office  and   Army   Staff 
by  yarns  about  German  prowess,  German  designs,  the 
immense  numbers  of  Germans  still  available  as  food 
for  powder,  and  so  on  and  so  forth,  all  in  order  that 
they  may  make  good  their  demands  for  conscription, 
and  exhale  their  hatred  of  Lord  Haldane?     We  do  not 
know,  but  sure  we  are  that  seeming  supineness  chills 
and  breeds  discontent. 

We  are  loyal  always  to  liberty,  else  we  should  not 
have  supported  the  war,  and  therefore  anxious  to  win 
soon,  because  the  ruin  of  prolonged  war  threatens  to 
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destroy  liberty.  That  we  shall  beat  down  the  Prussian 
aggressor  we  have  no  doubt  at  all,  and  we  are  equally 
confident  that  when  they  get  the  chance  our  brave  and 
resolute  armies  will  behave  like  freemen,  zealous  and 
steadfast  in  the  cause  of  liberty,  but  there  is  no  dis- 
guising the  fact  that  fussiness  in  high  places  has  de- 
veloped of  late  to  an  extent  which  suggests  flabbiness 
at  the  top.  The  ordering  of  army  increases  and  of 
supplies  to  the  troops  would  seem  to  leave  nothing 
unthought  of,  but  it  looks  otherwise  with  some  of  the 
operations  in  the  field,  and  we  hope  to  see  a  change 
soon — greater  activitiy  and  more  co-operation  in  efforts. 
Why,  for  example,  was  no  army  on  hand  to  assist  the 
fleets  when  we  began  the  tremendous  task  of  forcing 
the  Dardanelles  and  the  Bosphorus?  Do  not  let  us 
wait  either  there  or  on  the  Western  siege  front  until 
we  have  assembled  armies  large  enough  and  accumu- 
lated stores  of  food  and  ammunition  huge  enough  to 
last  for  a  three  years'  campaign  before  co-ordinating 
with  our  Allies  in  a  forward  movement  designed  to  be 
continuous  and  unremitting  against  a  foe  who  day 
bv  day  grows  weaker,  more  base — and,  pace  the 
croakers,  probably  more  hungry.  The  Germans  ought 
to  be  sent  skulking  behind  the  Rhine  before  July, 
before  the  Russians  enter  Breslau  and  Poscn.  Per- 
haps the  assembling  of  Parliament  may  reveal  next 
week  the  presence  of  some  capable  men  of  action 
among  us — men  who  ran  tell  us  whether  the  sources 
of  delay  are  all  to  be  found  with  the  workmen  who  are 
slack. 


The  Value  of  Mesopotamia. 

By  the  Late  C.  E.  Akers. 

Now  that  the  question  of  the  foreign  food  supply  of 
the  United  Kingdom  is  becoming  of  greater  importance- 
every  year,  a  short  review  of  the  resources  and  condi- 
tions connected  with  Mesopotamia  is  not  without  in- 
terest. Two  thousand  years  ago  the  vast  plains  inter- 
sected by  the  Euphrates  and  Tigris  formed  the  granary 
of  the  world ;  the  productiveness  of  the  soil  throughout 
these  regions  has  lost  nothing  of  its  fertile  character 
from  the  fact  that  it  has  been  lying  fallow  for  the  last 
score  of  centuries.  Everywhere  are  found  the  remains 
of  abandoned  canals  and  waterways  to  guard  the  crops 
against  damage  by  drought  and  flood,  and  to  such  per- 
fection had  this  work  been  carried  that  on  one  occasion 
Sir  William  Willcocks  declared  the  system  of  water 
distribution  under  Nebuchadnezzar  was  more  effective 
than  any  work  of  modern  irrigation  engineers.  In  the 
extensive  excavations  necessary  during  the  recent  sur- 
vey operations  in  Mesopotamia  the  names  and  marks 
of  Nebuchadnezzar  were  encountered  repeatedly  on  the 
bricks  employed  in  the  construction  of  the  ancient 
canal  system,  and  it  was  decided  that  for  practical  pur- 
poses very  little  improvement  on  the  methods  formerly 
in  use  could  be  suggested,  so  far  as  the  main  prin- 
ciples were  concerned,  in  connection  with  the  irrigation 
scheme  now  in  contemplation. 

The  first  step  towards  the  reclamation  of  Meso- 
potamia was  completed  in  1910,  when  the  surveys  for 
irrigation  canals  to  supply  water  to  large  areas  of  land 
below  Bagdad  and  westward  to  the  Euphrates  Valley, 
including  the  districts  in  the  vicinity  of  Babylon,  were 
concluded  under  the  supervision  of  Sir  William  Will- 
cocks  for  account  of  the  Turkish  Government.  The 
object  of  these  surveys  was  to  prepare  definite  projects 
for:  — 

1.  The  restoration  of  the  Euphrates  to  its  ancient  bed 
beyond  Babylon  and  Milla,  and  the  restoration  of  its 
ancient  means  of  irrigation  by  the  completion  of  the 
work  at  the  Hindiyeh  barrage. 

2.  The  security  of  navigation  on  the  Tigris  between 
Bagdad  and  Basra. 

3.  The  restoration  of  the  ancient  means  of  irrigation 
la  the  neighbourhood  of  Bagdad,  Ctesiphon,  and 
Sileneia,  by  means  of  the  canals  of  Sakhlouri,  Aboo 
Garait,  and  Nahrwan,  and  their  protection  against 
inundations.  The  construction  of  a  barrage  at  Fulaja 
and  a  navigable  canal  joining  the  Euphrates  and  Tigris 
at  Bagdad. 


4.  The  restoration  of  the  ancient  means  of  irrigation 
in  the  vicinity  of  Basra. 

5.  The  restoration  of  the  means  of  irrigation  on  the 
Hai  Canal  by  means  of  a  barrage  on  the  Tigris  at  Koot. 

All  these  works  are  practicable,  as  the  levels  of  thr 
waters  of  both  the  Euphrates  and  Tigris  are  suitable  for 
the  purpose.  At  the  lowest  computation  this  project 
would  allow  of  perennial  irrigation  over  an  area  of 
6,000,000  acres,  and  partial  irrigation  for  an  addi- 
tional 10,000,000  acres.  The  total  cost  for  the  work 
is  calculated  at  ,£28,000,000  approximately,  and  about 
10  years  is  estimated  as  the  time  required  10  carry  it  to 
completion.  In  191 1  a  contract  was  made  between  the 
Turkish  Government  and  Sir  John  Jackson  and  Co., 
Ltd.,  for  the  construction  of  the  barrage  at  Hindiyeh 
at  a  cost  of  some  ^3, 500,000,  but  soon  afterwards  war 
broke  out  between  Italy  and  Turkey ;  this  was  followed 
by  the  conflict  with  Greece  and  the  Balkan  States,  and 
these  events  interfered  with  the  projected  development 
schemes.  The  political  situation  at  the  present  time 
does  not  encourage  the  hope  of  any  immediate  concen- 
tration of  attention  on  the  part  of  the  Turkish  authori- 
ties in  connection  with  the  Asia  Minor  section  of  the 
Empire;  but  the  main  hope  of  a  regeneration  of  the 
Turkish  position  lies  in  the  dormant  wealth  of  the 
former  Babylonian  dominions,  and  the  ease  with  which 
those  great  natural  resources  can  be  converted  from 
potential  to  actual  value  ensures  a  forward  movement 
in  this  direction  at  a  very  early  date.  The  suggested 
railway  is  outside  the  political  sphere  of  the  Adana- 
Bagdad  railway  now  in  construction  under  German 
auspices. 

While  the  question  of  production  in  Mesopotamia  can 
be  solved  by  irrigation,  there  remains  the  all-important 
factor  of  transportation  to  be  considered.  In  a  memo- 
randum on  this  subject  written  in  1009,  Sir  William 
Willcocks  states  : — "  I  have  been  carefully  examining 
the  country  between  Basra  and  Babylon  (Hilla),  past 
Bagdad  and  Ctesiphon,  and  what  strikes  me  is  the  fact 
that  the  real  development  of  this  country  depends  as 
much  on  a  railway  direct  from  Bagdad  to  the  nearest 
Mediterranean  port  as  on  irrigation.  The  best  route 
is  Bagdad,  Hitt,  Anah,  Der,  Aleppo,  Alexandretta ;  the 
next  best  is  Bagdad,  Hitt,  Anah,  Der,  Palmyra, 
Damascus,  Beyrout.  These  are  the  two  real  trade 
routes  of  this  country,  and  both  are  under  600  miles. 
What  is  needed  is  cheap  transport,  and  that  is  im- 
possible so  long  as  freight  must  go  viA  the  Suez  Canal 
and  the  Persian  Gulf  to  Basra,  and  then  520  miles  up 
the  Tigris  to  Bagdad.  Now,  if  there  was  a  railway 
from  the  Mediterranean,   transport  would  be  cheaper 
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than  from  Alexandria  to  Assuan,  a  distance  consider- 
ably more  than  600  miles.  The  Euphrates  valley  is 
very  rich,  and  can  be  irrigated  very  cheaply  the  whole 
way,  for  the  current  is  strong  enough  to  turn  wheels 
and  lift  water ;  it  is  too  strong  for  navigation  pur- 
poses." 

In  addition  to  the  construction  of  the  railway  from 
Bagdad  to  the  Mediterranean  an  extension  of  the  line 
is  necessary  from  Babylon  (Hilla)  to  Basra,  a  distance 
of  some  250  miles,  thus  making  the  total  length  about 
850  miles.  From  observations  taken  and  information 
gathered  during  the  recent  survey  operations  in  Meso- 
potamia, a  rough  estimate  places  the  average  cost  and 
equipment  of  this  railway  at  .£5,000  sterling  per  mile, 
or  a  total  aggregate  cost  of  £,'4,250,000.  Adding  the 
£28,000,000  required  for  the  irrigation  works,  the  sum 
of  £32,250,000  is  reached  as  the  expenditure  necessary 
for  the  reclamation  of  the  vast  stretch  of  country 
capable  of  being  fertilised  by  the  waters  of  the 
Euphrates  and  Tigris  for  agricultural  and  pastoral  pro- 
duction. 

The  soil  and  climate  of  Mesopotamia  contain  all  the 
constituents  required  for  the  profitable  cultivation  of 
nearly  every  kind  of  grain,  oil  seeds,  cotton,  and  sugar 
beetroot.  For  wheat-growing  it  is  admirably  adapted, 
and  Sir  William  Willcocks  estimated  that,  after  the 
establishment  of  irrigation  facilities,  the  annual  surplus 
available  for  export  would  not  fall  short  of  4,000,000 
tons.  For  pastoral  enterprise  the  conditions  are  excel- 
lent, the  12  per  cent,  of  lime  in  the  soil  and  water 
offering  a  great  advantage  in  regard  to  the  breeding  of 
cattle,  sheep,  and  horses.  With  means  of  communica- 
tion to  a  port  on  the  Mediterranean,  live  stock  and  agri- 
cultural products  would  be  much  closer  to  the  European 
markets  than  food  stuffs  exported  from  Argentina  or 
Australasia  ;  at  present  exportation  is  strangled  by  the 
high  rates  of  transport,  freights  from  Bagdad  to  Basra 
costing  28s.  per  ton  of  wheat  and  22s.  (including  cost 
of  transhipment)  from  Basra  to  London,  a  total  charge 
of  50s  per  ton.  By  rail  to  the  Mediterranean  and 
thence  by  sea  to  the  United  Kingdom  should  permit 
this  cost  to  be  reduced  by  nearly  75  per  cent. 

In  some  quarters  it  is  urged  that  the  population  of 
Mesopotamia  offers  serious  obstacles  to  rapid  develop- 
ment on  account  of  the  nomadic  habits  and  turbulent 
characteristic  traits  of  the  majority  of  the  people.  This 
■contention  is  not  borne  out  by  careful  investigation.  It 
is  true  that  constant  tribal  disturbances  occur  at  pre- 
sent, but  they  are  generally  in  connection  with  the 
water  supply.  When  the  courses  of  the  rivers  alter,  as 
is  frequently  the  case,  a  community  is  left  without 
means  of  raising  crops,  and  it  raids  some  other  more 
favoured  locality  possessing  means  of  irrigation. 
This  cause  of  inter-tribal  conflicts  would  be 
•eliminated  if  a  perennial  water  supply  was  provided 
and  the  various  tribes  allotted  definite  areas  for 
agricultural  and  pastoral  purposes.  A  parallel  case 
is  found  in  connection  with  the  opening  of  the  Chenab 
Canal  in  the  Punjaub.  Mr.  R.  G.  Kennedy,  in  his  re- 
port dated  July,  1904,  to  the  Government  of  the  Pun- 
jaub when  the  canal  was  completed,  gives  the  following 
information  concerning  this  great  work  and  the  popula- 
tion of  the  districts  within  its  influence.  The  country 
was  one  of  extreme  desolation,  but  the  villages  adjoin- 
ing the  Rabi  and  Chenab  were  able  to  cultivate  to  some 
extent  by  means  of  river  inundations  or  wells.  Water 
lay  from  80  to  100  feet  from  the  surface,  rainfall  was 
almost  nil,  always  uncertain,  and  averaged  not  more 
than  five  inches  in  the  year.  The  only  inhabitants  of 
this  country  were  the  nomadic  tribes  of  the  Janglis  ; 
they  were  Muhamraadans  by  religion,  eking  out  a  pre- 
carious existence  by  means  of  their  camels,  goats,  and 
cattle,  and  rarely  resorting  to  agriculture  of  any  kind. 
Drought  frequently  drove  them  to  the  river  banks,  and 
doubtless  they  often  plundered  their  more  fortunately 
situated  neighbours.  Grants  of  land  were  allotted  to 
these  nomad  tribes,  but  at  first  they  showed  little  in- 
clination to  abandon  their  old  vagrant  habits,  regarding 
the  imported  settlers  as  interlopers,  and  losing  no 
opportunity  of  robbing  and  harassing  ihem.  Gradu- 
ally, however,  they  found  themselves  in  a  minority,  and 


hemmed  in  by  sturdy  peasants  capable  of  looking  after 
themselves ;  then  they  realised  it  was  politic  to  come  to 
terms.  Apart  from  the  reserves  for  the  Janglis  the 
land  was  parcelled  out  under  three  categories ;  to  capi- 
talists grants  of  from  165  acres  to  555  acres  were  made, 
to  yeomen  no  acres  to  140  acres,  and  to  peasants  14 
acres  to  83  acres.  In  1914  the  total  area  brought  under 
cultivation  by  means  of  this  system  has  reached  the 
large  area  of  2,100,000  acres,  and  the  colony  popula- 
tion a  total  of  1,500,000  approximately.  It  is  estimated 
that  the  land  will  support  ultimately  not  less  than  800 
people  to  the  square  mile,  or  an  aggregate  population 
of  2,500,000. 

From  a  financial  point  of  view  the  Chenab  irrigation 
works  are  a  valuable  illustration  of  what  is  possible  of 
accomplishment  in  Mesopotamia.  The  estimates  for 
1914-15  show  that  the  total  direct  and  indirect  expendi- 
ture has  been  £'2,060,000;  the  nett  revenue  for  the 
year  is  calculated  at  £612,000,  equal  to  29.71  per  cent, 
on  the  capital  cost ;  and  the  accumulation  of  nett  profits 
to  date  is  placed  at  £"6,448,000,  since  the  first  sections 
of  the  land  became  available  for  colonisation  some  18 
years  ago.  Turning  to  Egypt  for  further  proof  of  the 
profitable  results  of  irrigation,  experience  shows  that 
for  every  acre  of  fresh  land  provided  with  perennial 
water  no  less  than  £3  of  additional  revenue  from  duties 
on  imported  merchandise  has  accrued  to  the  Govern- 
ment. Even  if  Mesopotamia  yielded  only  one-half  of 
this  increment  there  would  remain  a  very  large  margin 
of  security  for  the  money  required  to  carry  into  effect 
the  irrigation  projects  mapped  out  by  Sir  William  Will- 
cocks  and  to  establish  the  suggested  railway  communi- 
cation with  a  Mediterranean  port. 

The  agricultural  population  for  the  cultivation  of  the 
reclaimed  lands  in  the  valleys  and  delta  of  the  Euphrates 
and  Tigris  would  come  from  three  sources.  There  is 
the  existing  resident  people  scattered  throughout  the 
riparian  districts ;  there  are  the  many  nomadic  tribes 
who  would  become  cultivators  to  a  very  great  extent 
if  they  were  assured  of  the  peaceable  possession  of  land 
provided  with  a  permanent  water  supply ;  and  there  is 
the  surplus  peasant  population  of  India  who  would  be 
attracted  very  speedily  by  the  fertility  of  the  soil  and 
the  security  of  tenure  in  regard  to  any  holdings  they 
might  acquire.  It  is  not  as  if  this  section  of  Asia 
Minor  was  unknown  in  India ;  quite  the  reverse  is  the 
case,  for  great  numbers  of  pilgrims  from  all  sections 
of  the  Indian  Empire  annually  make  journeys  to  the 
holy  places  of  Mesopotamia.  From  the  North-West 
Provinces  yearly  over  100,000  of  these  people  travel 
by  way  of  Afghanistan  and  Persia  to  Bagdad, 
passing  thence  to  Kerbela  to  visit  the  shrines  at  that 
place.  These  men  would  carry  back  with  them  the 
news  of  the  progress  of  irrigation  and  the  conditions  of 
si  ttlement;  no  other  inducement  would  be  necessary  to 
attract  the  surplus  Indian  peasant  population,  provided 
facilities  of  transport  were  available  to  take  them  to 
their  destination.  A  strong  factor  in  the  case  is  that 
the  capacity  of  the  Indian  water  supply  for  further 
irrigation  purposes  is  becoming  rapidly  exhausted,  and 
the  increase  of  population  is  one  of  the  most  serious 
questions  to  be  faced  in  the  immediate  future. 

In  addition  to  Mesopotamia  proper  there  is  the  valley 
of  the  Karun  to  be  considered.  This  territory  is  under 
the  sovereignty  of  Persia,  and  it  covers  the  districts  ad- 
joining Mohamerah,  Ahwaz,  Shuster,  and  Dizful.  It 
contains  an  area  of  some  3,000,000  acres  suitable  for 
irrigation,  and  it  possesses  a  most  fertile  soil.  By  an 
agreement  made  in  1909  between  Great  Britain  and 
Persia  no  concession  for  "irrigation  in  this  territory  can 
be  granted  without  the  consent  of  the  British  Govern- 
ment. For  political  reasons  it  is  easy  to  see  the  ad- 
vantages to  the  Indian  Government  arising  from  the 
colonisation  of  the  Karun  Valley  by  a  population  in 
which  British  prestige  is  the  dominating  element,  for 
the  strategical  importance  of  a  prosperous  and  strong 
buffer  state  at  the  head  of  the  Persian  Gulf  is  unques- 
tionable. Included  in  this  zone  are  the  oil  deposits  in 
which  the  British  Government  is  now  interested. 
Under  the  circumstances  it  is  only  reasonable  to  sup- 
pose that  when   the    development    of    this    section  of 
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Persia  is  undertaken,  Great  Britain  will  assume  a  direct 
participation  in  the  work. 

Apart  from  the  value  of  Mesopotamia  in  connection 
with  the  question  of  food  supplies,  it  will  offer  immense 
opportunities  for  trade.  Manufactured  goods,  and 
especially  many  classes  of  machinery,  will  be  in  large 
demand.  For  some  years  past  Germany  has  made 
determined  efforts  to  extend  her  commercial  relations 
in  Bagdad,  Basra,  and  throughout  the  Persian  Gulf. 
French  enterprise  has  established  a  valuable  connection 
in  regard  to  pumping  machinery  throughout  the 
riparian  districts.  British  trade,  the  dominant  feature 
in  the  situation  less  than  20  years  ago,  has  not  kept 
pace  with  the  competition  of  its  more  energetic  rivals. 


Insurance  News. 


There  was  a  substantial  increase  in  the  amount  of 
new  business  completed  by  the  Eagle  Insurance  Co. 
during  the  past  year.  Whereas  in  1913  the  new  busi- 
ness was  _£,'39,ooo  less  than  that  of  1912,  in  1914  there 
was  an  advance  of  ^'101,825,  notwithstanding  the  effect 
upon  all  life  assurance  companies  produced  by  the  out- 
break of  war.  The  nett  total  was  ^42 1,471,  on  which 
the  new  premiums  were  ^15,959.  Actually  the  new 
business  was  secured  at  an  extra  cost  of  only  ^169,  and 
this  notwithstanding  the  fact  that  during  the  last  five 
months  of  the  year,  when  the  new  business  fell  off,  the 
expenses  did  not  decrease  in  the  same  proportion. 
Claims  by  death  were  within  the  amount  expected, 
despite  the  extra  risk  run  on  account  of  the  war. 

According  to  figures  set  out  by  the  Liverpool  and 
London  War  Risks  Insurance  Association,  it  would 
appear  that  the  Government  rates  for  war  insurance 
-are  higher  than  are  absolutely  required  by  the  loss  ratio. 
It  is  estimated  that  the  value  of  British  ships  employed 
in  foreign  trade  in  the  war  risk  associations  has 
averaged  150  millions  since  the  beginning  of  the  war, 
while  the  total  value  of  the  goods  carried  to  and  from 
ports  of  the  United  Kingdom  and  also  between  ports 
outside  the  British  Isles  was  J77  millions.  Up  to  the 
end  of  February  the  aggregate  value  of  ships  and  cargo 
lost  is  estimated  at  ,£7,389,000,  the  loss  working  out 
for  tonnage  at  the  rate  of  5s.  6d.  per  cent,  per  month 
as  compared  with  an  average  premium  of  12s.  8d.  per 
rent.,  and  for  cargo  at  the  rate  of  us.  bd.  per  cent, 
while  the  average  premium  was  39s.  3d.  Existing 
rates  for  tonnage  are  equal  to  10s.,  and  for  cargoes  21s. 
per  cent,  per  month. 

Fire  losses  in  Canada  and  the  United  States  during 
February  amounted  to  only  ^2,616,000  as  compared 
with  ^4, 349,000  in  February  of  last  year.  This  favour- 
able result  leaves  the  losses  of  the  first  two  months  of 
kji.S  about  ^"2,360,000  on  the  right  side  as  compared 
with  the  corresponding  total  in  1914,  a  result  which  will 
be  welcomed  by  underwriters,  whose  experiences  during 
the  past  few  years  have  been  anything.but  favourable. 

The  effect  of  the  war  and  its  far-reaching  influences 
is  shown  in  a  decrease  of  ^3,658  in  the  premium  income 
of  the  New  Zealand  Insurance  Co.,  whose  nett  pre- 
miums in  all  departments  for  1914  amounted  to 
£699,309,  but  the  small  decline  was  more  than  com- 
pensated for  by  an  increase  of  £3,810  in  the  income 
from  investments  at  £47,673.  The  company  has  now 
reached  the  point  where  the  revenue  from  interest  is 
sufficient  to  pay  the  present  dividend,  leaving  any  profit 
from  underwriting  available  for  strengthening  reserves. 
Losses  after  making  provision  for  all  unadjusted  claims 
were  £3,687  higher  at  £435,396,  the  ratio  to  premium 
income  (62.26  per  cent.)  showing  an  increase  of  less 
than  1  per  cent.  There  was  a  surplus  on  the  year's 
transactions,  including  £22,ijc)  brought  in,  of 
£131,591,  out  of  which  £40,000  is  transferred  to  re- 
serve and  £22,500  to  investment  fluctuation  and  con- 
tingency account,  the  total  amount  set  aside  in  the 
previous  year  having  been  £72,000.  A  dividend  of  10 
per  cent,  for  the  year  is  paid,  and  £24,092  carried 
forward. 

Notwithstanding  the  war  there  was  a  steady  growth 


of  the  business  of  the  Wesleyan  and  General  Assurance 
Society,  the  premiums  in  the  ordinary  department 
having  increased  by  £14,719  to  £226,220,  while  in  the 
industrial  section  the  premiums  increased  from 
£763,471  to  £776,621.  There  was  a  normal  increase 
in  the  claims  in  both  departments,  while  the  expenses 
showed  a  most  desirable  reduction.  As  the  result  of 
the  year's  operations  the  total  funds  were  increased  by 
£232,486  to  £2,393,815.  During  the  year  the  new 
assurances  affected  numbered  213,023,  insuring  the 
sum  of  £2,607,444.  A  surplus  of  £68,321  was  dis- 
closed by  the  annual  valuation,  out  of  which  the  direc- 
tors have  set  aside  £25,000  to  meet  any  liability  which 
may  arise  through  the  operation  of  the  Courts  (Emer- 
gency Powers)  Act,  and  they  have  also  set  aside  £6,000 
to  provide  for  any  possible  depreciation  in  the  invest- 
ments. From  the  balance  of  £37,321  a  reversionary 
bonus  at  the  rate  of  26s.  per  cent,  for  the  year  has  been 
allotted  to  participating  policyholders  in  the  ordinary 
branch  whose  policies  have  been  two  years  in  force, at 
December  31  last.  The  number  of  policies  so  partici- 
pating is  54,745,  and  the  cost  of  the  bonus  will  be 
£28,230,  ieaving  £9,090  to  be  carried  forward.  By 
the  passing  of  the  Wesleyan  and  General  Assurance 
Society  Act,  1914,  the  powers  of  the  society  are  con- 
siderably enlarged,  and  it  is  now  in  a  position  to  take 
advantage  of  these  increased  powers  in  order  to  obtain 
a  higher  rate  of  interest  on  its  investments. 


DIVIDENDS     ANNOUNCED. 


MISCELLANEOUS. 

Aerated  Bread. — Interim  at  the  rate  of  20  per  cent,  per  annum 
(2s.  per  share),  less  tax,  for  half-year  ended  March  27,  as  against 
2s.  6d.  per  share,  payable  May  7. 

Alliance  Assurance. — 12s.  per  share  (less  tax)  out  of  the  profits 
and  accumulations  of  the  company  at  the  close  of  1914.  An 
interim  dividend  of  5s.  per  share  (less  tax)  was  paid  in  Jan.  last, 
and  a  balance  of  7s.  per  share  (less  tax)  payable  Julys,  same  as 
a  year  ago. 

Barsi  Light  Railway. — Interim  of  3  per  cent,,  together  with  a 
bonus  of  1  per  cent.  (8s.  per  share  in  all)  in  respect  of  year  to 
March  31,  payable  29th  inst. 

Butters  Salvador  Mines. — 25  cents  per  share-. 

Caledonian  Insurance. — 24s.  per  share  (less  tax),  same  as  last 
year,  but  free  tax. 

Consolidated  Estates. — Interim  of  20  per  cent,  on  the  ordinary 
(less  tax),  payable  April  28,  same  as  a  year  ago. 

North  of  Scotland  and  Town  and  County  Bank. — For  half-year 
ended  March  31  at  the  rate  of  12}  per  cent,  per  annum,  free  of  tax, 
same  as  last  year. 

Plasmon. — Interim  ordinary  at  the  rate  of  8  per  cent,  per  annum 
for  half-year  ended  Dec.  31,  payable  April  9. 

Second  Scottish  Northern  Investment  Trust. — Final  at  the  rate 
of  5  per  cent,  per  annum  on  the  ordinary,  making  5  per  cent  for 
year,  less  tax,  against  7  per  cent. 

Stock  Exchange. — Final  of  £3  per  share,  making  £-j  for  the 
year,  against  £  10,  with  £219,042  forward,  against  £199,389. 

Sungei  Kari  (Sumatra)  Rubber. — Interim  of  10  per  cent,  (actual), 
less  tax,  on  account  of  year  ending  June  30,  payable  April  15, 
against  5  per  cent,  a  year  ago. 

Van  den  Berghs. — Interim  of  10  per  cent,  actual  on  the  ordinary 
in  respect  of  1914.  In  October  last  the  directors  announced  that 
the  payment  of  the  above  dividend  would  be  deferred  in  conse- 
quence of  the  financial  derangement  caused  by  the  war.  In 
1913  the  corresponding  dividend  was  the  same. 


Mr.   Hamilton  Edwards  has  resigned  from  the  board  of  the 
Venezuelan   Oil    Concessions,   Limited. 


AUSTRALIAN  MUTUAL 
PROVIDENT   SOCIETY. 

EslablishtJ  t(IO. 

The  Largest  Mutual  Life  Office  in  the  Empire. 

FUNDS,  £32,000,000.  ANNUU  INCOME  £4,000  000. 

Moderate     Premium*,      Liberal 

Condition*,  Worldwide  Policie*. 

Every  Year  a  Bonus  Year.    Whole-life  Policies,  so  jean  in  fore*,  show 

average  increase  of  the  sum  assured  by   Bonus  exceeding  jo  per  ceot. 

Endowment  Asscrance  Kesvlts  also  VxswarASStD. 
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Critical  Index  to  New  Investments. 


Central  Argentine  Railway  Co. 
Stockholders  are  offered  £2,000,000  in  5  per  cent. 
five-year  notes  at  98  per  cent,  (part  of  an  authorised 
issue  of  £2,500,000).  The  notes  are  redeemable  at 
par  on  May  15,  1920,  but  are  subject  to  earlier  redemp- 
tion at  the  option  of  the  company  at  any  time  after 
May  15, 1918,  at  101  percent.  It  is  estimated  bv  the  direc- 
tors that  the  proceeds  should  be  sufficient  to  complete 
works  now  in  hand,  and  as  all  new  works  on  capital 
account  have  been  postponed,  further  issues  in  excess 
of  the  above-mentioned  z\  millions  will  thus  be  avoided 
until  after  the  conclusion  of  the  war,  and  a  return  to 
normal  conditions.  The  amount  required  for  interest 
on  the  whole  of  the  present  outstanding  obligations, 
including  the  notes  now  offered,  is  ,£792,233,  while  the 
nett  earnings  of  the  railway  for  the  year,  ended  June  30 
last  were  £2,511,406.  In  November  last  the  company 
issued  at  par  £1,000,000  6  per  cent,  three-year  notes 
for  the  payment  of  liabilities  incurred,  and  for  current 
commitments.  The  issue  has  been  well  received  in  the 
market. 


dealt  in  on  the  high  prices  which  are  being  realised 
for  metals  required  for  war  purposes.  Russo-Asiatics 
have  risen  sharply  to  51,  and  Kyshtims,  Tanalyks,  and 
Russian  Minings  have  been  well  supported.  Broken 
Hill  shares  have  also  been  in  renewed  demand, 
especially  Proprietarys,  which  have  risen  to  42s.  gd., 
while  the  debentures  have  been  inquired  for  at  981, 
with  no  stock  offering.  Norths  have  also  been  firm 
at  46s.  Among  Tin  shares,  Tongkah  Harbours  have 
been  wanted  at  £2  on  the  record  output  for  March, 
but  the  shares  were  difficult  to  obtain  at  that  price. 
Pahangs  have  also  been  in  demand.  Sudan  Gold- 
fields  have  risen  to  9s.,  amid  some  activity,  and  Indian 
Mines  have  continued  to  attract  buyers,  especially 
Mysores,  which  have  risen  to  4^. 

MINING    NEWS. 


Strand  Hotel,  Ltd. — At  an  extraordinary  general  meeting 
held  on  Thursday  the  shareholders  sanctioned  an  increase  in  the 
capital  by  the  creation  of  100,000  7  per  cent,  cumulative  prefer- 
ence shares  of  £1  each.  The  money  is  required  for  the  com- 
pletion and  equipment  of  the  Regent  Palace  Hotel  and  its  annexe, 
which  it  is  expected  will  be  ready  for  opening  by  the  end  of 
May.  Applications  are  now  invited  from,  the  share  and  deben- 
ture stock  holders  for  75,000  of  these  shares  at  21s.  per  share, 
which  seems  a  reasonable  price. 


The    Week    in   Mines. 


The  Mining  markets  this  week  have  been  among 
the  strongest  in  the  House.  Far  Eastern  Rand  shares 
have  been  actively  bought  on  Cape  account  in  con- 
nection with  the  campaign  which  has  been  started  for 
the  further  development  of  the  unexplored  areas  in 
that  part  of  the  Rand,  and  diamond  shares  have  again 
been  a  brilliant  feature.  Copper  shares  have  shown 
marked  strength,  and  Tin  descriptions  have  been  sup- 
ported on  the  firmness  of  the  market  for  the  metal. 
The  volume  of  business  has  been  larger  than  at  any 
other  time  since  the  House  was  reopened,  and  this  in- 
crease  in  the  amount  of  money  forthcoming  for  specu- 
lative investments  is  an  encouraging  feature,  especially 
as  the  pre-war  account  has  now  been  largely  disposed 
of. 

South  and  West  Africans. 
A  large  business  has  been  transacted  in  Far  Eastern 
Rand  shares,  notably  in  Springs  Mines,  which  have 
advanced  to  nearly  23s.,  and  Modderfonteins,  which 
have  risen  sharply  to  nearly  £14.  Modder  B's  have 
risen  to  4-$,  and  Modder  Deeps  to  over  31  buyers. 
Gedulds  have  changed  hands  above  25s.,  City  Deeps 
have  risen  above  3,  East  Rands  above  1  23-32,  and 
Rand  Mines  have  touched  4f.  Other  shares  which 
have  been  rather  prominent  are  Consolidated  Mines 
Selection,  Brakpans,  Crowns,  Ferreira  Deeps,  Klein- 
fonteins,  and  Transvaal  Coal  Trusts.  Diamond  shares 
have  continued  to  rise  steadilv,  De  Beers  deferreds 
rising  to  12^  and  Premier  deferreds  to  5 \.  In  the 
Rhodesian  section,  Chartereds  have  been  stead v  at 
12s.  3d.  and  Tanganvikas  have  been  rather  easier  at 
times.  West  Africans  have  been  rather  dull,  with 
not   much  business  passing. 

Copper  and  Miscellaneous. 
The  high  price  of  copper  has  stimulated  activity  in 
the  principal  shares,  both  here  and  in  New  York,  and 
a  further  appreciable  advance  in  prices  has  been 
established.  Amalgamateds,  which  have  risen  half  a 
point  or  so  above  the  end-July  making-up  price  of  66, 
have  been  very  freely  dealt  in,  but  the  bulk  of  the 
business  has  related  to  the  closing  of  open  accounts. 
Anacondas  have  risen  to  6-jV  and  Rio  Tintos  have  ad- 
vanced to  6o|.     The  Russian  group  has  been  actively 


Goerz  and  Co. — In  one  respect  only  the  report  for  1914  shows 
some  improvement.  That  is  the  excess  of  cash  assets,  the  surplus 
of  Government  securities  and  sundry  debtors  over  liabilities 
being  .£169,420,  or  about  £15,000  better  than  in  1913. 
The  profit  and  loss  account,  however,  before  writing  off  any- 
thing, shows  a  loss  of  £295  against  a  loss  of  £23,452  in  1913, 
arrived  at  after  writing  off  £8,789.  To  meet  depreciation  of 
investments,  £193,920  has  been  written  off,  and  the  reserve  ac- 
count of  £160,000  has  been  transferred  to  profit  and  loss  account 
to  do  this.  After  allowing  for  a  credit  of  £14,296  brought  in, 
a  debit  balance  of  £19,919  is  carried  forward.  Despite  the 
heavy  writings  off,  however,  the  company's  interests  are  valued 
at  £331,012  below  what  they  stand  in  the  books,  so  that  th« 
position  of  the  company  is  anything  but  satisfactory. 

The  Jumpers  Liquidation. — The  liquidator  of  the  Jumpers 
Gold  Mining  Co.  announces  that  the  second  and  third  distribu- 
tion of  assets  will  take  place  on  or  about  May  3.  The  second 
distribution  will  take  the  form  of  shares  in  the  New  Kleinfon- 
tein  Co.,  at  the  rate  of  8  Kleinfontein  shares  for  every  100 
Jumpers  shares.  Shareholders  entitled  to  fractions  of  shares 
will  receive  cash  at  the  rate  of  19s.  6d.  per  Kleinfontein  share. 
The  third  distribution  will  be  in  cash,  at  the  rate  of  5  per 
cent.,  or  is.  per  share. 

Bai.aghat  Gold. — Production  of  gold  last  year  declined  from 
£67,103  to  £66,691,  and  as  working  costs  increased  the  year's 
operations  resulted  in  a  loss  of  £1,560  as  compared  with  a 
profit  of  £2,348  in  1913.  The  sum  of  £3,532  is  allowed  for 
depreciation,  and  the  debit  balance  brought  forward  is  in- 
creased from  £12,513  to  £16,645.  There  is  one  gratifying 
feature,  an  increase  in  the  ore  reserves  from  21,886  tons  to 
23,877  tons,  this  being  due  to  a  considerable  quantity  of  ore 
having  been  discovered  during  the  progress  of  stoping  opera- 
tions. Reserves  of  sands  and  slimes  are  computed  at  58,545  tons, 
and  tailings  at  42,000  tons. 

Broken  Hill  South  Silver. — The  report  for  the  half-year 
ended  December  31  states  that  since  the  outbreak  of  war  the 
mine  has  been  worked  alternate  weeks  full  handed,  and  the 
concentrates  produced  have  been  delivered  to  the  Broken  Hill 
Proprietary  Co.,  who  by  arrangement  has  smelted  the  same  at 
actual  cost  price.  A  portion  of  the  lead  and  silver  bullion  pro- 
duced has  been  sold  with  satisfactory  results.  Reserves  of 
ore  are  estimated  at  3,350,000  tons,  the  same  as  before.  The 
whole  of  the  current  production  of  tailings  has  been  delivered 
to  the  Amalgamated  Zinc,  and  the  Zinc  Corporation  has  taken 
8,312  tons  of  accumulated  tailings.  All  expenditure,  except 
that  absolutely  necessary,  has  been  stopped,  and  the  company 
has  been  able  to  pay  its  way  without  any  financial  aid,  the 
fixed   deposits  having  been  reduced  by  £75,000. 

Cordoba  Copper. — Production  last  year  amounted  to  1,941 
metric  tons  of  blister  copper,  against  3,500  tons,  the  amount 
realised  being  £114,448,  against  £231,451.  Working  costs  ex- 
ceeded file  total  income,  however,  and  the  year's  operations  re- 
sulted in  a  loss  of  £4,203,  as  compared  with  a  profit  in 
'9r3  °f  £83,321.  The  balance  of  profit  brought  forward  after 
payment  of  the  dividend  of  6d.  per  share  out  of  the  previous 
year's  earnings,  amounted  to  £12.^19.  This  balance  is  reduced 
by  £6,500  written  off  for  depreciation  and  the  loss  of  £4,203, 
leaving  £1,616  to  be  carried  forward.  At  the  end  of  the  j-ear 
reserves  of  ore  amounted  to  155,270  tons,  as  against  206,480 
tons,  the  value  being  reduced  from  3  per  cent,  copper  to  2.87  per 
cent,  copper. 

American  Smelting  and  Refining. — The  report  of  this  big 
Guggenheim  copper  concern  shows  that  last  year  the  gross  in- 
come amounted  to  812,825,529,  a  decrease  of  $604,403  as  com- 
pared with  1913.  The  nett  income  was  $724,975  less  at 
$9,031,565.  After  payment'  of  the  preferred  dividends  there 
remained  $3,014,115  available  for  the  common  stock,  or  the 
equivalent  of  6.02  per  cent.,  against  7.47  per  cent,  in  1913. 
The  total  surplus  has  been  increased  by  $1,014,115  to 
$19,510,057.  The  decrease  in  earnings  was  due  to  the  suspen- 
sion of  work  in  Mexico  and  a  reduction  of  output  at  the  lead 
and  copper  mines  in  the  latter  part  of  the  year.  Since  January, 
owing  to  the  increased  demand,  these  mines  have  been  in- 
creasing their  output  again. 


Pennsylvania  Water  and  Power. — Gross  earnings  for  March 
$85,072.   increase  $11,534   over  March,   1914. 
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IRISH   RAILWAYS. 


Belfast  and  County  Down . 

Grand  Canal 

Oreat  Northern 

Gt.  Southern  and  Western. 

Midland  Great  Western  .. 


Apl.   2 


3,628 

tt'jUa 

29,076 
12,086 


+  7;3 

—  239 

+  4,480 

+  2,394 

+  393 


~£ — T~T 

ip.no  +   5,»43 

17,922  —      47' 

275,585  +    7,865 

389,685  +  50,32' 

•  148,47'  +    7,152 


*  From  Jan.  i. 


COLONIAL  RAILWAYS. 


£ 

£ 

£ 

£ 

Jan.    • 

26,374 

—    24,203 

— 

Canadian  Northern 

Mar.311 

8497,100 
11,564,000 

—  »55.300 

113,401,425 

-♦4,392,275 

Canadian  Pacitic   . . 

Fed.  io|i 

-•531,00c 

$76,483,000 

-♦23,761000 

Egyptian  Delta 
Gr.Trk.  Main  Line 

5,850 

-      1,813 

a 

171,773 

—    51,332 

Mar. 31 

248,3m 

+           7«7 

i,75',950 

—  206,713 

Gr.  Trk.  Western  . . 

i>    3' 

37,161 

—       3,172 

34 '.970 

+      2,158 

Detroit  G.  H.&M. 

..    3> 

11,860 

-           847 

"4,994 

+      2,245 

Gr.TkPacificPrairie 

Sect.&  LakeSupr. 

,.    3' 

23,802 

—       7,572 

182,799 

—    52,069 

Mashonaland 

Jan.    * 

36,020 

—     34,750 

36,020 
63,469 

—    34,750 

Mid.  of  Westn.  Aus. 

p     ♦ 

8,449 

—       6,437 

—    22,304 

New  Cape  Central . . 

Mar. 13 

1,983 

60 

21,097 

—       743 

Rhodesia 

Jan.    » 

53,826 

—     34,405 

53,826 
#6,6696 

—    34,405 

W.  Pass  &  Yukon.. 

Feb. 28 

•6,533 

*  Months.        t  July  i.        f  Jan.  i.         |  io  days. 
b  Aggregate  to  February  7  only. 

INDIAN  RAILWAYS. 


a  April  I. 


Rs. 

Rs. 

Rs. 

Ks. 

Assam  Bengal 

Feb. 27 

1,41,000 

—      16,844 

H 

28,51,589 

—    3,17,564 

Barsi  Light.. 

Mar.  6 

19,500 

—     15,450 

t 

9,82,900 

—    1,45,450 

Bengal*  N.-W.     .. 

Fob.  27 

4,18,900 

—       9,166 

II 

80,38,210 

-    8,67,392 

Bengal  N'agpur 

Mar.  6 

8,54,000 

—     81,000 

II 

1,79,75,000 

—  11  18,000 

Bombay.  Baroda  .. 

Apl.    3 

5,38,000 

—     81,000 

t 

5,38,000 

—       81,000 

Burma 

Feb. 27 

5,34,872 

—     49,938 

t 

1,91,61,341 

—    9,20,893 

Delhi  Umballa 

Mar.3i£i 

1,17,128 

—       6,864 

II 

16,92,136 

+     1,04,874 

East  Indian. . 

April  3 
Mar. 31(1 

22,99,000 

—       4,000 

t 

9,85,000 

+        5,000 

Gt. Indian  Penin.  .. 

31,81,000 

+     509,900 

II 

4.45,93-881 

—  62,37,878 

Lucknow-H.tr,  illy . . 

Feb. 27 

46,696 

+       1.593 

II 

7,80,301 

—      46,244 

Madras      and       S. 

Mahratta  .. 

Mar.  6 

8,80,000 

—    38,047 

1,71,45,618 

—   8,23,549 

Nizam's  Guarante'd 

,,      6 

1,08,275 

—    44,667 

1 

25,62,576 

—   5.5i.5» 

Rohilkund  and 

Kumaon  ..         ,. 

Feb. 27 

35,561 
5,19.835 

—      1.496 

II 

6,85,398 

—  1.30,584 

—  9,45,9o8 

South  Indian 

„"    27 

—     35.659 

II 

1,03,93,236 

Southern  Punjab  . . 

Oct.     i 

5.69.913 

11,263 

5,69.915 

11,303 

J  April  1. 


5  Month. 


II  October  i. 


UNITED   STATUS   AND   MEXICAN. 


Chesapeake  &  Ohio 

Mar.ai 

I 

654,000 



1 
105,000 

t 

• 

27,400,000 

+     jfio.o.o 

Chicago  G.W. 

M      21 

265,000 

— 

43,oco 

t 

10, 291, coo 

—     324,000 

Colorado  St  South'n 

»>      31 

34«,ooo 

+ 

38,000 

T 

— 

— 

Denver  &  Rio  Gran. 

..     21 

346,000 

— 

36,000 

f 

16,301,000 

—  1,403,000 

later,  of  Mexico    .. 

Aug.   7 

42,400 

— 

138,900 

t 

225,500 

—    683,000 

Louisv'e  &  Nashv'e 

Mar.  21 

346,000 

— 

236,000 

t 

— 

— 

Mexican 

Nov. 21 

103,600 

_. 

102,000 

1 

3,852,700 

—    106,900 

Do 

Oct.    * 

262,500 

— 

126,300 

T 

1,149,000 

—    524,100 

Do. 

•  •     a 

905,600 

+ 

84,200 

I 

3,405,200 

+         7,200 

Minn.S.P.&S.S.M. 

Feb.  21 

482,000 

— 

20,000 

: 

18,792,000 

—  1,172,000 

Missouri  Kansas    .. 

Mar.  21 

561,000 

■f 

38,000 

1 

24,398,000 

+      99,000 

Missouri  Pacific 

n    31 

— 

f 

35.ooo 

t 

25,381,0006 

—  *>  333.000 

National  of  Mexico. 

Aug.   7 

628,408 

— 

395.370 

t 

17,894.408 

—  6,798,370 

Do.                 do. 

June 

74,000 

— 

197,000 

j 

2,287,000 

—  18,840000 

Seaboard   Air   Line 

Nov.  7 

460,000 

— 

111,000 

7,298,000 

i,04»,'X)0 

Southern 

Mar.  14 

1,088 

— 

■36,000 

j 

— 

— 

Nett. 


a  Gross.  f  From  July  1.  }  Jan.  1. 

b  Aggregate  to  March  14  only. 

MONTHLY    STATEMENTS. 


NAME. 

NETT  EARNINGS  FOR 

MONTH. 

NETT  EARNINGS  TO  DATE. 

Month. 

Amount. 

In 

on 

or  Dec. 
last  year 

0  ~ 

Amount. 

In.  01  Deo 
on  last  year 

Dols. 

Dols. 

Dols. 

Dols. 

Atchison  T.  &  S.  Fe 

Feb. 

2,639,000 

4- 

721,000 

8 

24,640,000 

+  3,681,000 

Atlantic  Coast  Line 

Jan. 

674,000 

— 

140,000 

7 

3,104,000 

—  1,821,000 

Baltimore  &  Ohio  .. 

Feb. 

2,155,000 

+-1,006,000 

8 

16,905,000 

—     306,000 

Canadian  Northern 

,, 

281,400 

+ 

42,800 

8 

3,258,500 

—  i,373,7oo 

Canadian  Pacific    . . 

,, 

1 ,979,000 

+ 

507 ,000 

8 

22,793,000 

—  6,890,000 

Chesapeake  &  Ohio 

804,000 

+ 

321,000 

8 

7,541,000 

—     772,000 

Chicago  &N.W.    .. 

1,166,000 

+ 

174,000 

8 

14,068,000 

—     944,000 

Chicago  Burl.  &  Q. 

fan. 

2,278,000 

— 

63,000 

7 

21,559,000 

+       92, coo 

Chicago  G.W. 

53.000 

— 

8.000 

7 

2,018,000 

+       14,000 

Chicago  Mil.&S.P. 

1,349,000 

— 

533.OO0 

7 

14,015,000 

—  1,730,000 

Colorado  &  Southern 

Feb. 

287,000 

+ 

74.O00 

8 

2,886,00c 

+     626,000 

[an.      • 

544.891 

+ 

66,71a 

7 

2,55i,35o 

—     100,404 

Do 

„        * 

246,452 

+ 

75,787 

7 

692,015 

—     59,827 

Delaware  &  Hud.  .. 

354.000 

— 

156,000 

7 

7,827,000 

—  1,408,000 

Denver  &  Rio  Gran. 

Feb. 

366,000 

+ 

39.OO0 

7 

4,013,000 

—         12,000 

Erie 

809,000 

+ 

594,000 
£1,200 

£9  0 

8 

8,437,000 

4-  1,108,000 

Gc.Tr.  Main  Line.. 

£85,100 

+ 

2 

£131,800 

—   £26,850 

Grand  Trunk  Westn 

£7.700] 

1- 

2 

£13,700] 
£12,600! 

—  £7,700 
+     £3.200 

DetroitG.ll.&Mil.. 

r, 

£7,000] 

f 

£4,420 

2 

Gt.  Northern 

— 

+ 

739,ooo 

8 



Illinois  Central 

Jan. 

914,000 

103,000 

7 

7,207,000 

—     296,000 

Kansas  City  Soutlm. 

Feb. 

225,000 

+ 

5,000 

8 

2,048,000 

—    250,817 

Lake  Shore  &  Mich.  Dec. 

942,000 

+  1  035,000 

12 

11,406,000 

—  2,069,000 

Lehigh  Valley 
Louisville  &  Nashvl. 

Feb. 

460,000 

+ 

318,000 

8 

6,626,000 

+     111,000 

Jan. 

769,000 

— 

130,000 

7 

6,293  000 

—  1,304,000 

Minn.S.P.&S.S.M. 

791,000 

— 

17,000 

7 

6,314,000 

+    573.000 

Miss.  K.  &  Texas  .. 

978,000 

+ 

488,000 

8 

5,816,000 

+  1,195,000 

Missouri  Pacific    .. 

Jan. 

792,00c 

— 

425,000 

7 

9,175,000 

+     476,000 

NewYorkCent.&H. 

,, 

1,823,000 

— 

90,000 

1 

21,288,000 

—    618,000 

N.Y.  N.  Haven  &H. 

1,055,000 

+ 

607,000 

7 

9,791.000 

+    404.000 

New  York  Ont.&W. 

76,000 

+ 

35,000 

8 

1.339.000 

+       94,000 

Norfolk  ,t  Western. 

,, 

740,000 

+ 

91,000 

8 

8,512,000 

1      342,000 

Northern  Pacific   . . 

Jan. 

1,033,000 

+ 

111,000 

7 

n,595,ooo 

—  1,528,000 

Pennsylvania    East 
and  West  Lines.. 

Feb. 

1,910,000 

— 

,057,000 

1 

1,910.000 

—  1,057,000 

Reading 

551.403 

f 

6,129 

8 

4,406,844 

+      52,004 

Rock  Island.. 

Jan. 

1,093,000 

— 

67,000 

7 

9,c  81,000 

—     151,000 

St.  Louis  ,St  S.111  F,  . 

Feb. 

934,000 

+ 

-.11.'  ,,'."> 

8 

8,196,000 

—     593.000 

Seaboard  All  Line.. 

d22,0CO 

— 

182,000 

8 

2,79c  ,000 

—  1,032,000 

Southern 

,, 

719,000 

— 

179.000 

8 

8,369,000 

—  3,697,000 

Southern  Pacihc    . . 

2,266,000 

+ 

363,000 

Itl.OOO 

8 

•,  ;.Ni,>,coo 

--  -'.Nte.'X*1 

Union  Pacific 

Jan. 

1,485,000 

— 

7 

20,654,000 

—      721,003 

Wabash       

309,000 

t 

150,000 

7 

4,141,000 

—           7,000 

FOREIGN   RAILWAYS 


GROSS  TRAFFIC  FOE  WEEK. 

GEOH  TRAFFIC  TO  DATE. 

Name. 

Week 

ending 

Amount 

In.  or  dec 

on  last 

>car. 

i 

Amount 

;...  ..t  tlic 
on  last 
year 

£ 

£ 

£ 

»   * 

AlcoyandGandla.. 

Apl.     3 

Pt.14,000 

+  1',  6,000 

i 

Ps.  191/00 
280,715 

-P».!S,5«4( 

AntofagasU  (Chile! 

Dec      ♦ 

16,280  —    25,600 

1 

—   219,349 

Arauco 

5.550  —     3,410 

t 

83.799 

—     11,326 

Argentine  N.E.      .. 
Bilbao  R.  and  Canta 

Apl.     1 

4.430  —       2,261 

4,485    —         *.342 

! 

185,315 

-       71,453 

Jan.     • 
Feb.     ♦ 

1 

4,485 

—         2,342 

Bolivar 

9.750  —        1.753 

b 

47.245 

—        19,J2« 

Brazil 

Nov. 

M2.973.CKXi  —  M927.S27  11 

M3328}00U 

-M6173633 

Brazil  Gt.  Southern 

Sept.    • 

Mls.15,000  — M  13,000 

7 

— 

— Mi23,5» 

Brazil  N.  Eastern  .. 

..       '2 

Mis. 39,706  :— M    8,040 

: 

U>,4»7.S34 

-M14 19016 

B.  Ayrei  It  Pacific 
Do.      Central.. 

Apl.      , 
June     * 

127,ooo'+       12,000 
18,883  —        6.277 

; 
i 

3,218,000 
287,75' 

-     « 

Do.  Gt.  Soutb'n 

Apl.     4 

125,000  +       J.ooo 

; 

l,y5V<" 

—     717,5*4 

Do.       Western 

,.          4 

62,000'+      12,000 

: 

—     580,100 

Central  Argentine. . 

i>         3 

124,000 '—       4,300 

; 

4,185,200 

C.  Ur'g'ayofMte  V. 
Do.  East'nEx. 

,,         3 

14,078  —           534 

: 

429.069 

—      81,716 

11         3 

4.394  —        1.326 

: 

140,190 

-       37,567 

Do.  North'nEi. 

■  >         3 

1.937  —           172 

; 

67.295 

—       *7.742 

Do.  West'n  Ex. 

f.'i,    i 

1.747  —           195 

: 

65.  9  -l 
18,200 

—     IJ.176 

Colombian  National 

8,400    +           975 

2 

+      1,113 

Cordoba  Central   . . 

MA.      , 

24,650 1—        8,340 

: 

1,291,505 

—  293,400 

—  46,^45 

Costa  Rica  . 

Dec.  19 

6,196   —       2,795 

I 

158,617 

Cuban  Central 

Apl.     } 
Feb.     * 

19,248 1—       2,340 

: 

426,537 

+         ».33S 

Dorada  Extension. . 

7,500   +        1,500 

1 

13.400 

—           200 

Entre  Rios  .. 

Apl.      3 

10,1001 —       3,600 

: 

349.OC0 

—     159.JOO 

Gt.  South,  of  Spain 

Mar.  27 

Pi.    58,183!—  Pss.470 

i 

P«»lj.oAi 

-P^S.'V 

Gi.West.  ofBrazil. 

Apl.      3 

9,200  —       6,800 

1 

176,100 

—       42,600 

Havana  Central     ., 

Feb.      I 

6,162  —          421 

: 

207,999 

~       ,7,JH 

Inter,  of  C.  Amer... 

23.836 1—     io,479 

z 

44.3*4 

—       24.760 

La  Gualra  and  Car. 

Mar.     • 

8,000  +       3.250 

1 

22,750 

Leopoldina  . . 
Madeira- Mamore  .. 

Apl.      3 

27,211  —       1,317 

1 

425,990 

-  5.933 

-  97.364 

July 
Apl.      3 

13,000!—     10,513 

7 

134.666 

82,030 

Manila 

5,816'—      2,012 

1 

—       13.647 

Midland  Uruguay .. 

Feb      • 

9,362  j—       1.218 

S 

72,927 

—       11.839 

Mogyana 

N.W.  of  Uruguay  .. 

Nov. 

Mi,934,ooo  1— M268,co2 

11 

M17712000 

Feb.     • 

» 19,000  —        »452 

1 

•152,772 

—    •47.22a 

Nitrate 

Mar.  31 1 

11,468  —     13,104 

t 

46,374 

—  126,382 

—  12,627 

Ottoman 

Nov.    7 

8,634  '—     12,627     : 

8,634 

Paraguay  Central  . . 

Apl.      3 

♦275,000  i  +     *5,ooo  ,  : 

tlo,5or,coo 

+  •849,000 
M104MS1 

Paulista 

Nov. 

M3,OOO,0OO    +Ml26,285.II 

■M  .21130000 

Peruvian  Corpn.   . . 

Mar.     * 

»750,470  -»375,402     9 

•6,133,533 

— »3364,494 

Puerto  Cab.Si  V'len. 

Feb.     • 

3,114  |+           614     2 

8,606 

Salvador 

Apl.     3 
Mar.  28 

$30,000  —  |u,75°     : 

•946  0J6 

—    •00,706 

S.  Paulo  (Brazilian) 

25,036  1—       2,46*  j  I 

401,832 

—       S9.»84 

Sorocabana..        .. 

Nov. 

Mi,  549,000  1— M385.378  11 

M 14023000 

-  IHMMJB 

Taltal 

Jan.      * 

10,695   —      l6,598  ;  7 

92,903 
1,150,863 

—  95,134 

—  48.419 

United  of  Havana.. 

Apl.     3 

49,665   —        2,069  !4< 

United  of  Yucatan.. 

Feb.     6 

$64,400  —     J6.200     < 

•403,900 

—    •54,300 

Uruguay    Northern 

Mar.     • 

1.596—           674  19           13,258 

—        7.'9o 

West'n  of  Havana. . 

Apl.     3 

3,609  j—  '        105  ,40         201,616 

-        9.873 

Zafra  and  Huelva. . 

Jan.     • 

6,794  —       9,873     « 

6,794 

Months.         t  From  Jan.  i. 


I  From  July  i. 


c  Nett. 


I  U  days 


TRAMWAY   AND  OMNIBUS.— HOME. 


Bath  Electric 
Bristol 

British  Elec.  Fed. 
Dublin  United 
Gearless  Motor  Bus 
Hastings  and  Dist.. 
IsleofThanet 
Lancashire  United.. 
London  Cnty.  Cncl. 
London  General    .. 
London  United 
Metropolitan    Elec. 
Nat.  Steam  Car    . . 
Provincial    .. 
South  Metropolitan 
Sunderland  District 
Tramways  (M.E.T.I 
Yorks.  (Wst.  Rdng.) 


Mar 
Apl. 

10 

3 

Apl. 

2 

Apl. 
Mar 

I 

3 
11 

Aug 

24 

1 

II 
Jan. 
Apl. 

21 
3 

Mar 

3« 

Apl. 

4 

£66o 
8^84 

5.65» 

"746 
324 

1,440 
47,162 
71,615 


3,193 
2,039 

534 

1,308 


57 
414 

142 

30 

51 

90 

4,468 

3,050 


-  184 
+  223 

—  53 

+  138 


£381 
109,792 

7».598 

8.822 
7,612 
19.550 

2,286,851 
1,982,031 


39,044 
50,323 


11.354 
I9,9'4 


—  7>5 

+  11,280 

+  3.4U 

+  43 

—  1.406 

—  214 
+  126.988 
+  64,394 


—  2,9841 
+  5.493 

—  1,082 
+  "5 


t  From  Jan.  i.       •  Oct.  i.        5  Apl.  i.        I  Nov.  i,  1914. 
No  traffic  returns  have  been  issued  by  these  Companies  since  September 
iSth,  1914,  owing  to  the  War  Office  requisitions. 


TRAMWAY 

AND  0MN1BUS.- 

-roRi:i(i> 

AND  COLONIAL. 

£ 

£ 

Ms 

£     1      £  -*. 

Anglo-Argentine    . . 

Apl.    1 
Mar.  12c 

51.093 

-       4.690 

• 

661,769  -       79.»«9 

Auckland  Electric. 

19.907 

—         3i423 

a 

186,935    *■         4.513 

July  25 

97.133 

+         1.413 

% 

2.848,268  |+      348,462 

do. 

Jan.    i 

M3.414.190 

—  M2.7.VT 

11 

M3,4'4,ioo  — M  207,507 

Brisbane  Elec.  Inv. 

29,620 

+         1.290 

1 

29,620    +         1,190 

British  Columbia  .. 

..     1 

•143.325 

-    »72.631 

7 

•4.437.361  ;—  »369.;os 

B.  A.  Lacroze        . . 

July 

43.327 

-         1.894 

1 

43.327  '—         I1894 

B.  A.  Port  &  City  .. 

June 

6,733 

-               58 

* 

43.250  ■+         3.«4> 

Burmah  Electric  .. 

Apl.    3 

Rs.    3,623 

—  Rs.  934 

* 

Rs.  132,044 

-  K'.  ;;,wi 

Calcutta 

Mar.  27 

Rs.  62,159 

—  Rs.2,449 

Ks.S32.177 

— Rs.  52,419 
—         1.95S 

Carthagena  &  Her. 

Mar. 

2,436 

+           11 

5.162 

Cordoba  Light 

P.  &  T 

Feb. 

11,534 

—       1,138 

It 

142.909 

—        1.795 

East  India    .. 

Mar. 

1,846 

38 

8 

15.401 

—              «6 

Georgia        . .         • . 
Hongkong    .. 

Sept.  % 
Apl.    3 

*35.672 
•9,978 

+      »I2,527 

-      »i,466 

? 

•276.850 

-  »35.5S1 

—  »2S^443 

Kalgoorlie    .. 

Jan. 

1,372 



1 

2.372 

— 

La  Plata 

Mar. 

=    X 

3 

13.138 

—            1.102 

Feb.    i 

13,563 

* 

■din 

K-  K.) JOB 

—        7.JJ0 
+  Rs.    Hi 

Madras  Electric    .. 

Mar.  31 

Rs.::.ms 

+  Rs.3,911 

June   | 

2,137 

—       2,053 

3 

4.»o6 

-        4.337 

Manila 

Feb. 

1'  •■■ 

—    »l6^40 

f 

•  127.500 

—    •19.040 

Melbourne  .. 

Nov    | 

61,389 

— 

— 

Mexico 

..     i 

1215,256 

-  »lo8,669 

•  3.193.106   -»  197.**7 
79.693    —       H.60S 

Aug.   S 

7.944 

-         2.59 

8 

Puebla 

Dec.  i 

*4'\      • 

-    •23,600 

• 

•669,300   —    $44,500 

Feb.  S 

4.991 

—             18 

9.680  1—            401 

Singapore  Electric 

N;v  14 

8     .               •i.ixi 

« 

*577.5o8    -    •33-973 
9402.851     -       »4-757 

Toronto 

Jin     I 

•402.851 

-       »4.757 

1 

United  of  Monte  V. 

Mar.  ] 

29.716 

-          1.914 

S 

I47.J/S    —        21,663 

Feb. 

•  36.90° 

—       •7.50C 

t 

•39.500    —      •l.70» 

Winnipeg     .. 

Jan.    | 

•  136,476 

—    tio.oi? 

1 

•  136.476    —    •••0,017 

Gross  earnings.        1  Surplus. 


Loss. 


b  28  days.         •  From  J»n.  I,        I  Nett.         a  From  July  1.  *  One  tran 

mission  line  out  of  service  during  month,  many  factories  closed  and  tramway 
services  Interrupted  through  political  disturbances.       c  Two  week*. 
d  From  Aug.  1. 
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Zbc  investors'  IRevtew, 


April  io,   1915. 


SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANV. 

ESTABLISHED    1824. 

FU  NPS    over    £1 0,250,000. 

FIRE  (INCLUDINC  LOSS  OF  PROFITS),  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURCLARY,  CLASS  BREAKACE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  HORSE  DRIVING 
ACCIDENTS,  MOTOR  CAR  RISKS,  THIRD  PARTY,  EMPLOYERS'  LIABILITY  AND 
MARINE  INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 

Edinburgh:  35,  St.  Andrew  Square. 
London:  3,  Walbrook,  E.C.,  and  5,  Pall  Mall,  S.W. 

TE»  TCaa"  ■*  El  ivr  TT  m^tr~  assurance  company 
JET  JC3L  4_K2b  Al    JL  _2&-  LIMITED 

Established  1782. 
Head     Offices:    19   &    70,    LOMBARD    ST.,    LONDON,    E.O. 

Total  Assets  Exceed  £16,000,000. 
Claims  Paid  Exceed  £90,000,000. 

Chairman— Rt.  Hon.  LORD  GEORGE  HAMILTON,  P.C.,  G.C.S.I 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Lo&s  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager       -       SIR  GERALD  H.  RYAN. 

ROYAL  EXCHANGE  ASSURANCE. 

Incorporated  a.d.  1720. 
FIRE.     LIFE.     SEA.     ACCIDENTS.     MOTOR-CAR.      PLATE 
GLASS.    BURGLARY.    ANNUITIES.     FIDELITY  GUARAN- 
TEES.       EMPLOYERS'  LIABILITY.    LIVE  STOCK.    THIRD 
PARTY.       TRUSTEE    AND    EXECUTOR    BUSINESS. 
Special  Terms  to  Annuitants  where  health  is  impaired. 
Th*Secretary. }  Head  Office-ROYAL    EXCHANGE,    LONDON.    E.C. 

XLhc  investors'  IRevrtew. 

The  Week's  Money  Market. 


JJank  Rate  5  per  Cent.     (Increased  from  4  per  cent, 
to  8  per  cent,  on  Friday,  July  31    and  to  10  per  cent, 
on  August  i,    1914.     Reduced  August  6  to  6  pe 
cent,  and  to  5  per  cent.  August  8.) 


t. 

per 


Norfolk  House,  Friday  Evening. 

There  seems  to  be  very  little  doubt  that  the  Govern- 
ment is  co-operating  with  the  Bank  in  the  effort  to 
reduce  floating  supplies  of  credit  in  the  Money  market. 
More  money  was  said  to  have  been  taken  off  the  market, 
and  from  institutions  other  than  the  clearing  banks,  but 
so  far  the  effect  produced  has  been  small.  By  agree- 
ment amongst  themselves  the  joint-stock  banks  decided 
to  raise  their  charge  for  weekly  fixtures  to  2  per  cent., 
and  it  is  said  that  they  intend  next  week  to  make  a 
further  increase  to  2J  per  cent.  In  other  quarters,  how- 
ever, there  was  still  plenty  of  credit  to  be  had,  and  a 
good  deal  of  business  has  been  arranged  at  if  per  cent. 
Just  after  the  holiday  there  was  a  considerable  turnover 
in  connection  with  the  redemption  of  Exchequer  bonds, 
the  payment  for  ^15,000,000  Treasury  bills,  and  the 
disbursement  of  dividends  on  British  and  Indian 
Government  stocks,  with  the  result  that  up  to  2  per 
cent,  had  to  be  paid  in  places  for  overnight  loans.  This 
condition  of  affairs,  however,  soon  changed,  and  most 
of  the  business  has  been  arranged  at  i|-ij  per  cent., 
while  towards  the  end  of  the  week  lenders  have  found 
themselves  with  balances  over  for  which  they  could  not 
get  1  per  cent.  At  a  meeting  of  the  discount  houses 
held  yesterday  the  rates  allowed  on  deposits  were  raised 
to  2  per  cent,  for  call  and  2\  per  cent,  for  notice  money, 
which  brings  them  once  more  into  line  with  the  joint- 
stock  banks. 

The  result  of  the  action  of  the  joint-stock  banks  with 
regard  to  loans  was  a  marked  hardening  of  discount 
rates,  and  the  firmness  became  still  more  pronounced 
after  the  allotment  of  the  Treasury  bills.  Applications 
for  these  amounted  to  ^34, 430,000,  and  tenders  at 
^£98  7s.  9id.  received  about  1  per  cent.,   the  average 


rate  being  ^3  2s.  i.04d.,  which  was  decidedly  higher 
than  the  market  had  expected.  Some  surprise  was 
caused  by  the  announcement  that  tenders  would  be  re- 
ceived next  Tuesday  for  a  further  ^15,000,000  in  six 
months'  bills.  There  is  nothing  in  any  of  the  figures 
published  to  indicate  that  the  Treasury  is  in  immediate 
need  of  additional  funds,  and  the  issue  was  consequently 
regarded  as  an  indication  of  the  Government's  partici- 
pation in  the  steps  taken  to  raise  the  value  of  money. 
The  market  was  quick  to  respond  with  a  further  advance 
in  its  quotations  for  bills,  and  the  rate  for  three  months' 
remitted  paper  hardened  to  3J  per  cent.  Some  of  the 
joint-stock  banks  were  buying  these  maturities  at  3  per 
cent,  and  under,  and  quotations  have  eased  again  to- 
3-3J  per  cent,  for  ninety-day  bills.  Rates  for  four  and 
six  months'  bills,  however,  remain  steady  at  3§  per 
cent,  and  3!  per  cent,  respectively.  The  new  issue 
of  Treasury  bills  were  quoted  at  3^-3!  per  cent.,  and 
there  was  a  good  demand  for  the  August  at  3§  per  cent., 
while  the  French  Treasuries  were  dealt  in  at  4J  per 
cent,  and  the  Russian  at  4§  per  cent. 

Tenders  for  the  ^1,000,000  Liverpool  Corporation 
bills  amounted  to  ^2,047,000,  and  applications  at 
.£98  2s.  6d.  received  about  21  per  cent.  The  average 
rate  was  ^3  12s.  8.44d.  per  cent.,  a  result  which  was 
not  without  effect  on  the  discount  markets. 

Considerable  fluctuations  have  taken  place  in  the 
French  cheque  this  week,  and  after  dropping  to  25.52 
it  has  hardened  again  to  25.55,  at  which  figure  a  con- 
siderable business  has  been  done.  The  steps  taken  to 
raise  the  value  of  money  here  and  the  heavy  sales  of 
securities  to  Wall  Street  which  have  recently  taken 
place  have  been  reflected  in  a  slight  hardening  of  the 
New  York  exchange. 

Very  little  can  be  gathered  from  this  week's  Bank 
return.  Home  demands  for  gold  apparently  absorbed 
about  ^730,000,  and  although  ^620,000  was  received 
on  balance  from  abroad,  the  stocks  of  coin  and  bullion 
were  reduced  by  ^117,000  to  .£53,751,000.  The  note 
circulation,  however,  showed  a  shrinkage  of  £232,000, 
so  that  the  reserve  was  £?i  15,000  up  at  £37,260,000. 
"Other"  Securities  are  £'1,240,000  down,  but  Public 
Deposits  are  ;£8, 420,000  lower  at  ^105, 270,000  as  the 
result  of  Government  disbursements,  and  with  a  re- 
duction of  £^637,000  in  the  "  Rest  "'  through  the  pay- 
ment of  the  half-year's  dividend,  "  Other  "  Deposits- 
are  ^7.936»°°°.  UP  at  £97 < 649,000. 

Several  warnings  to  bankers  have  been  issued  with 
regard  to  a  number  of  drafts  on  which  attempts  have 
been  made  to  collect  payment.  Messrs.  Baring  Bros, 
and  Co.  stated  that  demand  drafts  purporting  to  have 
been  drawn  upon  them  by  Garriga  and  Recondo,  of 
Buenos  Ayres,  and  by  Andres  Astiz  y  Cia,  of  Monte 
Video,  had  been  presented  for  payment.  The  drafts 
were  endorsed  by  "Raymundo  Coudray,"  of 
Coimbra,  and  were  remitted  to  London  through 
Portuguese  and  Spanish  banks.  This  announcement 
was  followed  by  a  similar  one  from  the  manager  of  the- 
Colonial  Bank,  but  the  bills,  which  were  also  endorsed 
by  "Raymundo  Coudray,"  purported  to  be  drawn  by 
Gasco  and  Oliver,  of  Monte  Video.  The  Bank  of 
England  next  announced  that  drafts  purporting  to 
have  been  drawn  by  "  David  Arata  y  Cia,"  of  Buenos 
Ayres,  and  endorsed  by  "  Raymundo  Coudray  "  and 
"  Eduardo  da  Cunha,"  both  of  Coimbra,  had  been 
presented  for  payment.  In  all  three  notices  the  banks 
state  that  they  have  no  knowledge  of  the  drawers,  and 
bankers  are  therefore  warned  against  giving  value 
for  such  drafts. 

According  to  the  official  statement  of  currency  notes,, 
during  the  week  ended  on  April  7  £162,032  in  £1  notes 
and  £449,750  in  10s.  notes  were  issued.  In  the  same 
period  ,£439,755  in  £1  and  ^186,454  10s.  in  10s.  notes 
were  cancelled.  There  was  therefore  an  increase  on 
balance  of  £985,600  10s.,  leaving  a  total  of  £40,787,467 
outstanding,  made  up  of  £31,142,692  in  £"i  and 
£9,644,775  in  10s.  notes.  Against  this  £"27,500,000  is 
held  in  gold,  ,£8,623,176  7s.  5d.  in  Government  securi- 
ties, and  £4,505,290  12s.  7d.  at  the  Bank  of  England,, 
while  £159,000  has  been  advanced  to  bankers  other 
than  Scottish  and  Irish  banks  of  issue. 
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Silver. 

On  the  reopening  of  the  market  after  the  holidays 
buying  orders  were  received  from  India  and  the  Far- 
East,  and  as  these  were  followed  by  a  Continental 
demand,  the  price  advanced  to  23^.  per  oz.  Business, 
ho\vever,  fell  off  again,  and  with  no  support  from  any 
quarter  there  was  a  reaction  to  23^d.  per  oz. 

Applications  for  the  Rs.  40,000,000  India  Council 
drafts  on  Wednesday  amounted  to  Rs.  1,67,058  in  bills, 
Rs.  51,00,000  in  immediate  telegraphic  transfers  and 
Rs.  34,00,000  in  deferred  telegraphic  transfers.  Of 
these  Rs.  1,67,058  were  allotted  in  bills,  Rs.  21,00,000 
in  immediate  transfers,  and  Rs.  14,00,000  in  deferred 
transfers.  Tenders  for  bills  and  deferred  telegraphic 
transfers  at' is.  3^d.  and  for  immediate  telegraphic 
transfers  at  is.  3  3i-32d.  received  in  full.  The  amount 
to  be  offered  next  Wednesday  is  reduced  to  Rs. 
30,00,000.  In  the  financial  year  ended  March  31  the 
total  sales  were  Rs.  11,68,79,391,  realising  ^7,794,002, 
the  average  rate  being  1/4.004  per  rupee. 


BANK    OF    ENGLAND. 
AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  (or  the 
Week  ending  on  Wednesday,  April  7,  1915. 
ISSUE    DEPARTMENT. 

£  £ 

Notes  Issued  ..        ..    70,764,450     Government  Debt..        ..      11,013,100 

7.434,900 
J*.3M,4;o 


Government  Debt.. 
Other  Secnrities    .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors  Capita] 

Rest 

Publio  Deposlts(includlng 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts) .. 

Other  Deposits 

Seven  Day  and  other  Bills 


£70,764,450   I 
BANKING    DEPARTMENT. 

£ 


>4,553.0°0 
3.»09.475 


105,270,184 

97,649,301 

47,980 


Government  Seourlli.s 
Other  Securities    .. 

Notes 

Gold  and  Silver  Coin     . 


£70,764,450 

£ 

44.605,970 
138,763,872 
35.823.520 

M3«,578 


£220,629,940  £220,629,940 

Dated  April  8,  1915.  J.  G.  NAIRNE,  Chief  Cashier. 

BANKING    DEPARTMENT. 
In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  yeai. 
Apr.  8. 

Mar.  31, 
1915. 

Apr.  7, 
■9'5- 

Increase. 

Decrease. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3.109,875 

Rest 

3,746,062 

3,109,475 

636,587 

19,630,95 1 

Pub.  Deposits.. 
Other    do. 

113,690,199 

105,270,184 

— 

6,420,015 

42,333,833 

89.7t3.596 

97,649301 

7.935,705 

— 

30,118 

7  Day  Hills 

51,668 

47,980 

— 

3,688 

Assets. 

Decrease. 

Inorease, 

11,150,770 

Gov.  Securities. 

44,606,158 

44,605,970 

188 

— 

43,500,564 

Other       do. 

140,003,581 

138,763,872 

1. «39.709 

— 

25,006,443 

Total  Reserve.. 

37,144.786 

37,260,098 

115,312 

9,175,602 

9,175,602 

Increase, 

Decrease. 

£ 

£ 

£ 

£ 

£ 

29,471,700 

NoteClrculation 

35.t73.465 

34,940.930 

232.535 

36,028,143 

Coin  and  Bullion 

53.868,251 

53-751,028 

— 

117,223 

40JPC. 

Proportion 
Bank  Rate 

i8i  p.c. 

■sj  p.c. 

ipc- 

— 

3     » 

5          H 

3    ,. 

— 

Foreign  Bullion  movement  Tor  week  £620,000  in. 
LONDON    BANKERS'   CLEARING. 


Date. 

1915. 

1914. 

1  m:i ,    ,- 

Decrease. 

£ 

£ 

£ 

£ 

January     . . 
February  . . 

958,887,000 

1,294,116,000 

335.229,000 

960,743,000 

1,480,294,000 

— 

519,551,000 

March         3 

262,578,000 

417,615,000 

— 

155.037,000 

||            I0 

237,175,000 

328,431,000 
358,831,000 

— 

91,346,000 

>i           >7 

247,222,000 

— 

111,609,000 

24 

221,307,000 

300,759,000 

_ 

79.452,000 

31 

263,110,000 

389,473,000 
408,436,000 

— 

126,363,000 

April           7 

201,859,000 

— 

206,577,000 

Total 

3,352,881,000 

4.977.945.O00 

— 

1,625,064,000 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 


Thursday— Bars 
Tuesday—Sovs.  released  ., 
lay      11  t, 

„         Bars 


£~ 

684,000 
100,000 

355.000 

1,142,000 


£j,28i,oco 


Withdrawals. 


Thursday— Set  aside  Argentina 
Wednesday  ,,      ,,  ,, 

*         Egypt     .. 

Thursday       ,,      „    Argentina 


£ 

119,000 

40,000 

5,000 

50,000 


Net!  Influx 2,067,000 


£2,281,000 


TREASURY   BILLS   OUTSTANDING. 

Tenders  were  received  at  the  Bank  of  England  on  Tuesday  last 
for  £15,000,000  in  six  months'  Treasury  Bills,  when  the  total 
applied  for  was  £ 34,430,000      Applicants  at   £98  7s.  9jd.  received 


about   1   per  cent,  and   above  in   full,    the   average  rate    being 
£l  2s.  1.04d. 

Tenders  will  be  received  at  the  Bank  of  England  on  April  13 
for  £15,000,000  in  six  months'  Treasury  Bills.  The  bil!s  will  be 
dated. April  17,  and  repayable  six  months  after  date,  viz., 
October  17,  1915. 


Amount. 

Duration 

When  repayable. 

Kale  per  ew  ■ 

£ 

1915. 

£    ..  d 

15,000,000 

6  months 

April  24. 
May  7 

5  14  toj 

15,000,000 

6  months 

3  .3     61 

10,000,000 

6  months 

Aug.  17. 

1  II     31 

7,500,000 

12  months 

Sept.  19. 

3    «     3» 

15,000,000 

6  months 

Oct.  6 

2  13  "1 

15,000,000 

6  months 

Oct  10. 

3    2     1 

10,000,000 

12  months 

Feb.  27. 

2  17     ■• 

•4,650,000 

~" 

92,150,000 

*  limed  privately. 

FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4s.). 


Mar.  19,  1915. 

£ 

Gold  coin  and  certificates      . .  49,003,600 

Legal  tender,  silver  certs.,  &c.  4,330,000 

Total         53,333.600 

30-day  bills  and  loans  . .        . .  1,909,000 

So-day  bills  and  loans  . .         ,.  2,367,200 

Others 1,802,600 

Total        5,970,800 

Investments  .  4,314,400 

Due  from  Fed.   Res.  Bks.— 

Items  in  transit         ..        ..  1,310,200 

All  other  assets j         1,699.200 

Total  assets        ..        . .  66,636,200 

Paid-up  capital  ..         ..         ..  7,223,800 

Reserve  deposits  ..         ,.  57,715,000 

Note  circulation  (nett) . .         . .  1.707,400 

Total  liabilities  . .         . .  66,636.200 


Mar.  12,  1915. 


£ 

4,320,600 

5-:.7J'-.V" 


Mar.  5,  1915. 


1,808,600 
(,123,000 


£ 

4ftiSO,tJ0 
iftfl  400 

'::     -.'■     ■ 

1,  ',-:'"> 
1,484,800 

1  97'.  ■'"••' 


5.357.0  o 
4,095.6<» 

1,070,400 

1,781,400 


66,2Z4,4"0 

7.217.400 

57,606,200 

1,400,800 


5,146,200 
4,021,400 


I,4'.2.400 


60.071.40. 
7,216,400 

57,576.600 

1.278  400 


66,224,400 


6071,000 


BANK 

OF  FRANCE  (25  true 

I  to  the  £). 

Apl.    I,  1915 

Mar.  23, 1915 

Mar.  18, 1915 

Mar.  It,  1915 

Gold  In  hand 

£ 

170,038,640 

<69.949.280 

£ 
169,774.160 

169.679,120 

Silver  in  hand 

15,120,240 

15.094,920 

15,107,160 

15  (91.850 

Bills  discounted      .. 

9,232,800 

9.153,240 

9,158,680 

8,742,840 

Advances 

27,050,920 

27.407,520 

27.525.520 

28,753.320 

Notecirculation      .. 

450,910,920 

477,060,260 

444,378,760 

443,701,360 

Public  deposits 

2,958,640 

4,040,640 

4,702,400 

6,205,600 

Private  deposits      .. 

95,199,080 

96,582,800 

98,051,280 

95,615,600 

Foreign  Bills.. 

43.IOO 

37.600 

39.600 

58,400 

Proportion  between  bullion  and  circulation  41  per  cent-  against  40&  last 
week.  Advances  to  the  State  £192,000,000  ;  increase  £4.000,000.  The  adjourned 
payments  of  drafts  in  Paris  on  account  of  the  moratorium  amounted  to 
£54.912,230,  decrease  £1,795,040,  aid  at  the  branches  to  £53,457.°00»  decrease 
£705,600. 

NEW   YORK  ASSOCIATED    BANKS   (dollar  at  4s.). 


April  3,1915 

Mar.  27, 1915 

Mar.  20,1915 

April  4, 1914 

£ 

£ 

£ 

A. 

Loans       

477,456,000 

479,020,000 

475,442,000 

420,670,000 

Reserve  held  in  own  Vaults  . . 

78.928,000 

77,152,000 

yijuhfioa 

( 

Reserve  held  in  Fed.  Res.  Bk. 

23,182,000 

23,2c  2, coo 

22,816,000 

{  93,814,000 

Reserve  held  in  Other  Depos. 

6,880,000 

6,734,000 

6,782,000 

I 

Nett  Demand  Deposits 

457,270,000 

454,916, coo 

450,066,000 

{399618000 

Nett  Time  Deposits    .. 

22,074,000 

21,370,000 

21,190,000 

Circulation         

7,624,000 

7,726,000 

7.754,ooo 

8.3:0,000 

Excess  Lawful  Reserve 

30,000,000 

28,508,000 

26,826,000 

2,836,00. 

Lawful  Reserve  consists  of  18%  of  the  Deiand  Deposits,  and  5%  of  the 
Time  Deposits. 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4f.) 


Loans  .. 
Specie  .. 
Deposits 
Legal  Tenders 


April  3,  1915 


112,116,000 
8,738,000 

114,088,000 
1,976,000 


Mar.  27, 1915 


111,992,000 
8,786,000 

113,624,000 
1,984,000 


Mar.  20,  1915. 


April  4,  1914- 


111,846,000 
8.822,000 

113,416,000 
1,966.000 


£ 
108,833,0™ 
■  3,338,800 
113,215,200 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  X|. 


Total  Coin  &  Bullion 
Treasury  Notes 
Bills  discounted 
Advances 
Not.  circulation 
Public  deposits 


Mar.  31,1913. 

118,834,500 
28,171,350 
342.095.250 
837,100 
281,201,300 
201,849,400 


Mar.  22,  1915 


u8.749.8oo 
8,77'. 250 

243.77>.85o 
1,769,000 

247.203,350 
119,016,500 


Mar.  15,  1915. 


£ 

117.914.500 
9,296.000 

2:t.S;o,;?o 

1,833,700 

246,861,150 

95,794.650 


Mar.  31,  1914. 


£ 

78.972.250 

2.044.800 

6S.090.900 

4,208,490 

121,383,500 

1     44.524.350 


Clearing  House  returns  during 
February. 

BANK 


March   £289,417.610  against  f215.441.660  in 
OF    SWEDEN. 


Mar.  27, 1915.    Mar.  20,  1915 


Gold 

Balance   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  . . 
Discounts  and  Loans 
Notes  In  circulation 
Deposits  at  notice  . . 


£ 
6.294,000 

3,309.000 

.,338.000 

7,041,000 
13,005,000 
3,843,000 


:  £ 
6.293.000 

3,216,000 

2,352.000 
6.944.000 

14.0*2. 00a 
3,837.000 


Mar.  13.  t9'5- 


6,roo.oco 

3,297.000 

2,367,000 
6,557.000 
15.357.000 
3.115.000 


Mar.  li.  1914. 


i.7«7.0 


5.732.00c 

2,003,000 

11,841,000 
4.119,000 
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BANK    OF    SPAIN  (25  pesetas  to  the  £). 


Gold        

Silver 

Foreign  Bills    .. 
Disoounts  and  Short  Bills 

Treasury  Account,  &c. 
Notes  in  Circulation  .. 
Current   Accounts,  Deposits 
Dividends,  Interests,  &c. 
Government  Securities 


Apl.3,  1915.Mar.27, 1915  Mar.20, 1915  Apl.4,  1914 


£ 

856,154 
345.020 
775,821 

II2,t2I 
743.490 
,317.993 
834,611 
,288,033 
,206,246 


£ 

23.833.217 

29.383,048 

5,770,305 

28,400,642 

30,006,813 

79,046,171 

23.870,85' 

1,436,273 

3.971.732 


£ 

23,583,706 
29,202,662 
5.735,408 
28,563,111 
29.577.262 
78,936,886 
23,581,358 

l,293.7'3 
3.936,688 


■£ 

20,283,399 

28.605,968 

6,967,935 

29.035.366 

26,743.380 

76,691,411 

19,126,768 

1,814,531 

5,402,041 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold  and  silver 

Bills 

Note  circulation 
Current  and  deposit 
accounts 


Mar.  31, 1915- 


£ 

11,033.521 

5,512.648 

l6,585.7'3 


Mar.  23,  1915 


£     „ 

10,992,928 

5,081,364 

15,601,764 


2,254.989  I     2,546,244 


Mar.  15,  1915. 


£ 

10,854,868 
5.305,312 
15,746,324 

2.375.436 


Mar.  31,  1914. 


£ 

7.471.348 
4,060,336 
11,364,968 

1,846,388 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Mar.27, 1915 

Mar.  20,1915 

Mar.  13,1915 

Mar. 28, 1914 

Bills  discounted,  &c 

Note  circulation        .. 

£ 

24,099,492 

168, 929 

23,140,663 

38,257,006 

5,042,716 

£ 

23,858,218 

119,894 

23,298,912 

37,709.295 

4,696,475 

£ 

22,666,055 
109,769 

23.953,380 
38,001,574 

2,887,442 

£ 

•3.330,664 

793.023 

12,190,364 

24.824,485 

719,623 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Belgium       ..    .. 

Do 

Holland 

Do 

Italy       

Do 

Lisbon  &  Oporto.. 
New  York  ..     .. 

Do 

Paris      

Do 

Petrograd     . . 
Scandinavia. .     . . 
Spain  (Bnk.  pics.) 

Do 

Switzerland..     .. 

Do. 


Usance. 


Three  months' bills..  .. 
Cheques  &  mail  transfers 
Three  months'  bills  . . 

Cable  transfers 

Three  months'  bills. .     . . 

Cable  transfers 

Cable  transfers 

Cable  transfers 

Cheques  &  mail  transfers 
Three  months'  bills  . . 
Cable  transfers  . . 
Cable  transfers  .. 
Cable  transfers  . . 
Three  months'  bills  . . 
Cable  transfers  . . 
Three  months'  bills  . . 
Cable  transfers  . . 


April  1, 1915. 


Sellers.  Buyers 


12.7 
12.15 
28.15 
27-75 

3«4 

4-79} 

4.80 
25-85 
25-46 
"3} 
19.30 

48* 
23.90 
26.10 
25.70 


12.8 
12.17 
28.40 
28.00 
36 

4.80I 
4.81 
25-95 
25-56 
H5i 
19.50 
47! 
24.10 
26.30 
25.90 


April  8,  1915. 


Sellers.  Buyers, 


12.7 
12.15 
28.15 
27.70 
37 
4-795 
4.80} 
25.90 
25.50 
»3 

48~ft 
23.80 
26.10 
25.70 


12.8 
12.17 
28.40 
28.00 
36 

4.80I 
4.8i| 
26.00 
25.60 
"5 

47M 
24.00 
26.30 
25.90 


FOREIGN 

RATES 

OF    EXCHANGE   OH 

LONDON. 

Place. 

0 

0 

s 

(0 

P 

Last 
Week. 

This 
Week 

Place, 

J 

a 

s 

■ 

Last 
Week. 

This 
Week. 

chqs. 
chqs. 
sight 
chqs. 
chqs 
sight 
3  mths 
sight 
sight 
sight 

25.46 
12.14} 



4.80 
36d. 
23-97} 

25-52 

12.16} 

114J 

4.804 
363d. 
23-95 

Italy 

short 
sight 

3  mths 
go  dys 

't't? 
t!t! 

T.T. 
T.T. 

T.T, 

4  mths 

27.85 

i/3f«d. 
i/3fSd. 
i/o|d. 
2/3id. 
2/4d. 
2/oftd. 

27.80 

I3Ad. 

48§d. 

i/3tf<L 
i/sMd. 
i/9|d. 

2/3jd. 

2/4d. 

2/oAd 

Amsterdam.. 

Hamburg    .. 

Petrograd.... 
New  York  .. 

Madrid 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 
Calcutta  ...... 

Bombay 

Hong  Kong.... 
Shanghai    .... 
Singapore  .... 
Yokohama .... 

OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted 

Three  months  ,, 

Four  months  ,, 

Six  months  f, 
Three  months  fine  inland  bills 
Four  months 
Six  months 


Last  week.  This  week. 
Per  cent.     Per  cent. 


2g— 2} 
2JJ — 2} 

2J-3 

4— 4t 
4i-4} 
44—5 


2i— 3 
3— 3i 

Ai 

4i— 4} 

44-5 


BANK   AND  DEPOSIT   RATES. 


Bank  of  England  minimum  discount  rate 
,,  „        short  loan  rates 

Bankers' rate  on  deposits 

Bill  brokers' deposit  rate  (call) 

,,  7  and  14  days'  notice 

Current  rates  for  7  day  loans 

u  for  call  loans  .. 


Last  week  This  week 
Per  cent.    Per  cent. 
5 
Si 


5 
54 


i4 
ij 


2* 


>I- 


-ii    ..  ij-ti 


The  Week's  Stock   Markets. 

A  better  idea  of  the  temper  of  the  investing  classes 
than  the  daily  small  change  dealings  that  went  on 
■before  the  Easter  holidays  gives  is  afforded  this  week 
by  the  attitude  of  markets  since  business  was  resumed. 
There  has  been  much  more  going  on,  and  the  public 
are  not  only  seeking  for  investments,  but  beginning  to 
look  around  for  things  to  have  a  little  gamble  in.  Hence 
there  is  firmness  in  various  sections  of  the  miscellaneous 
market,  and  unless  some  derangement  of  money  rates 
or  other  upset  occurs,  it  seems  probable  that  the  stream 
of  orders  will  be  less  intermittent,  and,  on  the  average, 
larger  in  volume  for  the  next  month  or  two.  People  are 
getting  used  to  the  war  troubles,  and  it  is  quite  natural 


that  they  should  seek  to  forget  the  gloom,  and  look  for  a 
little  distraction  on  the  Stock  Exchange.  No  advance 
in  prices  over  "  a  long  front,"  to  use  the  fashionable 
military  term,  is  to  be  expected,  but  we  ought  to  see 
spurts  in  Home  Railways,  perhaps,  and  in  miscel- 
laneous industrial  shares  also,  as  well  as  in  sundry 
foreign  securities,  unaffected,  or  assumed  to  be  un- 
affected, by  the  strife  now  going  on.  Thus  iron  and 
steel  shares  are  firm,  and  there  has  been  a  sensible  up- 
ward tendency  shown  in  various  segments  of  the  mining 
market,  noticeably  in  the  shares  of  copper  companies. 
Even  diamond  mine  shares  have  been  in  resquest,  at 
least  De  Beers  were  subject  to  a  little  speculative  buy- 
ing early  in  the  week  without  any  reason  for  it  that  we 
can  see ;  but  the  reduction  of  costs  shown  by  some 
of  the  Witwatersrand  gold  companies  now  issuing 
their  accounts  undoubtedly  excites  the  hope  that  future 
profits  will  be  larger.  Shipping  securities  are  keeping 
well  up,  the  market  being  helped  by  the  fine  display  of 
the  Cunard  Co.,  and  the  "  tip  "  has  gone  round  to  buy 
quite  a  variety  of  the  depreciated  issues  of  foreign 
railways  and  sundry  shares  of  the  commercial  and  in- 
dustrial list.  At  the  moment,  however,  the  chief  pre- 
occupation of  members  appears  to  be  with  the  Stock 
Exchange  Benevolent  Fund  ;  that  is  to  say  most  of  them 
are  trying  to  arrange  in  their  own  minds  by  how  much 
thev  can  reduce  their  contributions  for  the  current  year. 
Probably  the  reduction  will  prove  to  be  much  less  than 
pessimists  guess,  for  members  of  the  Stock  Exchange 
are  as  a  body  amongst  the  most  generous  in  the  com- 
munity, and  they  all  know  that  claims  upon  the  fund 
will  probably  be  heavier  this  year  than  ever. 

As  the  week  ends  the  elasticity  in  prices  has  tended  to 
disappear,  partly  because  those  who  sec  profits  on  their 
purchases  are  prompt  in  trying  to  secure  them,  and  also 
because  money  rates  tend  upwards,  as  is  to  be  ex- 
pected. They  have  been  too  low  in  the  open  market  for 
months  past,  looking  at  the  tied-up  condition  of  credit 
and  the  increase  in  our  foreign  liabilities,  therefore  a 
combined  effort  is  now  being  made  to  lift  the  market 
up,  and  if  all  banks  will  hold  together  and  really  sup- 
port each  other,  this  can  be  done  with  comparative  ease. 
We  do  not  want  money  too  high,  but  neither  should  it 
be  cheap  enough  either  to  generate  rash  speculation  or 
open  the  door  to  the  disappearance  of  gold  to  foreign 
parts.  Rash  speculation  we  hardly  look  for  in  any 
circumstances  while  the  war  lasts,  but  the  temptation 
becomes  almost  irresistible  to  accept  venturesome  busi- 
ness when  banks  are  in  no  position  to  give  anything  but 
microscopic  rates  of  interest  for  the  money  lodged  with 
them. 

People  ask  us  to  resume  our  Hints,  and  perhaps  we 
shall  be  able  to  do  so  before  long — after  the  Darda- 
nelles are  cleansed  and  open,  say,  or  when  the  Russian 
troops  have  overrun  Hungary  or  entered  Silesia — but 
in  the  meantime  it  is  impossible  to  go  beyond  generali- 
ties, and,  in  accordance  with  these,  the  suggestion  may 
be  made  that  those  who  have  good  profits  in  sight 
upon  the  securities  of  iron  and  steel,  especially  arma- 
ment, companies  held  by  them  ought  to  begin  to  make 
these  profits  sure  by  realisation.  To  sell  all  such  stocks 
right  out  would  be  a  mistake,  but  there  is  no  harm  in  re- 
ducing the  book  cost  of  the  segment  the  holders  decide 
to  keep  by  taking  the  premium  upon  the  portion  they 
deem  it  advisable  to  sell.  In  other  directions  good  in- 
vestments, ought  now  to  be  obtainable  amongst  the 
stocks  of  financial  trusts,  and  probably  in  the  Argen- 
tine Railway  list,  for  although  the  wheat  harvest  of 
Argentina  has  been  damaged  by  rain  after  its  ingather- 
ing, and  because  the  country  is  still  too  primitive  to 
furnish  storage  for  the  grain  when  threshed,  the  maize 
harvest  appears,  likely  to  be  the  biggest  ever  reaped  in 
the  Republic,  and  if  the  railways  can  handle  it  with 
promptitude,  and  freight  at  reasonable  figures  be 
obtained  to  carry  it  to  Europe,  the  receipts,  as  our 
shrewd  French  banker  friend  reminds  us,  ought  to  ex- 
pand with  a  rapidity  dazzling  to  behold.  As  a  rule, 
foreign -placed  Government  stocks  in  anv  part  of  the 
world  ought  not  to  be  invested  in  at  present,  but  even 
here  there  is  a  tempting  rubbish  heap  that  should  be 
worth  raking  over. 
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Stock  nvarkets  reopened  firm  after  the  holidays,  with  a  fair 
accumulation  of  investment  orders,  but  the  stimulus  did  not 
last  long,  and  except  in  one  or  two  sections  the  volume  of  busi- 
ness lias  shrunk  to  its  former  small  proportions.  War  Loan 
continued  fairly  active,  but  with  dearer  money  the  price  eased 
to  y4,V  for  the  fully-paid  and  74,7r  for  the  partly-paid  scrip. 
There  was  also  a  good  demand  for  India  sterling  loans  at  pre- 
vious quotations.  The  new  Queensland  4  per  cent,  improved 
to  iooi,  but  the  new  Canadian  4i  per  cent,  was  easier  at  gojj,  and 
other  Colonial  loans  were  quiet  owing  to  rumours  of  further 
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borrowing  being  imminent.  In  the  Koreign  Government  market 
tin-  Outstanding  incident  was  the  Stre&gth  of  Chinese  securities, 
and  aapecially  the    1896  1  in,   which  rose  to  roo  xd. 

I  i  1  ami  ]  iptMHwe  things  met  with  rapport,  but  prices  were 

not  altered. 

Home  Railway  itocks  have  been  quiet  and  uninteresting,  with 
small  change*  !>■  th  ways.  Canadian  Pacific  shares  have  also 
attracted  very  little  attention,  and  closed  J,  lower,  but  Grand 
Trunk  stocks  were  supported  0:1  the  report,  the  guaranteed 
rising  4A,  the  first  preference  6,  the  second  preference.  2,  the 
thirds  1  J,   ind  the  ordinary  \mm  m  an  Railroad  than 

came  active  on  i1  \.  1    York  Stock 

to  abolish  the  minimum  prices.  Brie  and  Union  Pacific  were 
most    in    favour,   and    advanced    to    *6|    and    13*]    respectively. 


Atchison,  Baltimore,  Southern  Pacific,  and  Kew  York  Central 
all  showed  small  gains.  The  higher  values,  however,  led  to  a 
good  deal  of  profit-taking,  and  most  of  them  closed  below  the 
best.  Transactions  in  New  York  Central  "rights"  were  fairly 
numerous,  as  holders  were  anxious  to  dispose  of  them  in  view 
of  the  Treasury's  refusal  to  sanction  dealings  in  the  bonds. 
The  price  fell  from  about  is.  to  as  low  as  2d.,  but  rallied  later 
to  4id.  Argentine  Railways,  after  opening  better,  were  inclined 
to  mark  time  as  the  traffic  returnsjdooked  rather  less  favourable 
than  has  recently  been  the  case.  The  figures,  however,  were 
better  than  they  seemed,  as  the  period  covered  included  the  Holy 
Week  holiday.  H.A.  Great  Southern,  B.A.  Pacific  and  B.A. 
Western  were  all  higher  on  balance,  but  Central  Argentine  were 
held  back  by  the  issue  of  /2,ooo,ooo  five-year  notes,  and  closed 
unaltered.  Antofagasta  deferred  were  in  demand,  in  spite  of  a 
reduction  of  /25,60c)  in  the  traffic,  and  the  notes  were  bid  for 
up  to  ro2j.  United  of  Havana  were  not  affected  by  the  de- 
creased traffic,  which  was  ascribed  to  holidays  at  the  mills,  and 
both  Leopoldina  and  San  Paulo  showed  gains.  There  was  again 
an  inquiry  for  Mexican  preference  stocks,  which  put  the  firsts 
up  to  68  and  the  seconds  to  40. 

A  fair  demand  was  experienced  for  Bank  shares,  but  except 
for  gains  of  J  in  National  Provincial  f,n  paid  and  \  in  Parr'-. 
prices  in  the  Ixmdon  section  were  either  unchanged  or  frac- 
tionally easier.  Hank  of  Australasia,  however,  improved  1, 
Canadian  of  Commerce  were  |  up,  and  London  and  Brazilian, 
National  of  Egypt,  and  National  oi  South  Africa  showed  smaller 
gains.  Shipping  issues  were  supported,  with  business  particu- 
larly active  in  Royal  Mail  and  Furness,  Withy.  Cunard  were 
firm  at  2§,  P.  and  O.  deferred  rose  to  280,  and  Court  Line  and 
sington  also  received  attention.  Armament  shares  were 
quieter,  on  the  whole,  but  Thornycroft  isues  were  rather  wanted, 
and  a  few  bargains  were  recorded  in  Vickers,  Beardmore  prefer- 
ence and  Swan  Hunter  and  Wigham  Richardson.  Projectiles, 
however,  relapsed  to  12s.  6d.,  and  Richardsons,  Westbarth  were 
inclined  to  be  easier.  Hudson's  Bay  shares  gave  way  to  6f  on 
the  further  reduction  in  the  land  sales,  but  British  North  Borneo 
were  affected  by  the  improvement  in  Rubber  shares,  and  rose  to 
15s.  In  the  Industrial  section  John  Barker  came  into  promi- 
nence with  an  advance  to  33s.,  and  Harrods  were  harder  at 
4rV  Lyons  rose  to  5^,  with  a  good  demand.  Van  den  Berghs 
improved  on  the  increase  in  the  dividend.  The  market  in 
Brewery  issues  was  quite  nominal,  but  the  tonr-  was  said  to  bo 
rather  steadier  as  the  fears  of  prohibition  subsided. 

There  has  been  much  less  doing  in  Oil  shares,  but 
Caspian!  have  been  exceptionally  active,  and  at  one  time 
touched  2,  but  they  closed  a  fraction  under  that  figure.  Shell 
Transports  fluctuated  within  narrow  limits,  but  Royal  Dutch 
were  lifted  to  43^,  the  end-July  making-up  price,  and  closed 
firm  on  the  news  of  its  new  concession  in  Sumatra.  Maikop 
things  were  better  at  first,  but  reacted  on  profit-taking,  and 
Anglo-Egyptian  also  closed  well  below  the  top  figure  of  the 
week.  The  recent  batch  of  reports  affording  further  evidence  of 
the  reduction  in  "all-in"  costs  again  directed  attention  to  the 
Rubber  share  market,  and  prices  showed  an  all-round  advance. 
Rubber  Plantation  Trusts  were  especially  active  in  view  of  the 
improved  value  of  its  holdings,  but  a  good  business  was  also 
recorded  in  Rubber  Estates  of  Johore,  Anglo-Malay,  Johore 
Rubber  Lands,  and  London  Asiatic.  Selangor  were  also  helped 
by  the  reports,  and  a  large  number  of  transactions  were  re- 
corded in  Galang  Besar,  Kamuning,  Straits  Bertam,  and  United 
Serdang. 

The  Board  of  Trade  returns  for  March  have  reached 
us  too  late  for  any  detailed  investigation  this  week,  so 
that  we  shall  simply  confine  ourselves  to  a  bald  state- 
ment of  the  facts,  leaving  our  usual  table  and  further 
comments  for  next  week's  issue.  As  was  to  be  ex- 
pected the  imports  for  the  month  have  greatly  increased, 
the  total  being  .£8,643,603  up  compared  with  1914. 
mak|ng  it  £75,590,918,  wliile  exports  have  fallen  off 
by  ;£  14,342,595  to  £30, 176,066  and  re-exports  by 
^1,469,162  to  ^8,067,133.  In  both  directions  the 
bullion  movements  were  much  smaller,  gold  imports, 
for  instance,  being  ;£< 2,358,006  lower  at  £1,265,4(15 
and  exports  £3,468,777  less  at  £787,2 u.  Altogether 
the  aggregate  incomings  were  £6.154.596  up  at 
£77,638,680,  while  the  total  exports  showed  a  reduc- 
tion of  £19,883,950  at  £39.791,987,  or  some 
£15,000,000  less  than  in  1913.  For  the  three  months 
imports  of  general  merchandise  were  £11,168,094 
larger  at  £208,165,758,  but  gold  was  £9,068,340  down 
at  £3,789,201,  and  the  total,  including  a  trifling  in- 
crease in  silver,  was  only  £2,127,300  better  at 
£214,759,145.  Exports  for  the  same  period  were 
£48,986,028  down  at  £84,600,595,  and  re-exports 
£7,589,911  less  at  £21,772,308,  and  as  there  were  also 
decreases  of  £8,784,419  in  gold  and  £1,506,478  in 
silver  the  aggregate  figures  show  a  reduction  of 
£66. Son, s 36  at  £110,991,938.  For  the  one  month, 
then-fore,  the  excess  of  imports  was  £57,846,693,  or 
£26,018,54(1  more  than  a  year  ago,  and  for  the  quarter 
it  was  no  less  than  £103,767,205  compared  witlv 
£.i4. 775. 069  in  1914  and  £38.969.761  in  1015. 
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LONDON    PRODUCE    MARKETS. 

Sugar. — Business  in  this  section  proceeded  rather  quietly, 
although  a  generally  steady  tone  prevailed.  British  refined : 
Tate's  cubes  No.  1  sold,  31s.  ;  No.  2,  30s.  6d. ;  crushed,  29s.  6d. ; 
finest  castor,  29s.  ;  fine  granulated,  28s.  ;  standard,  27s.  6d. 
Lyle's  granulated,  27s.  6d.  to  28s.  ;  white  crystals,  27s.  6d.  to 
28s.  6d.  ;  yellow  crystals,  26s.  6d.  Of  foreign,  Mauritius  crystals, 
on  spot,  sold,  22s.  3d.  to  23s.  3d.;  white  Java,  in  London,  done, 
26s.  6d.  to  26s.  gd.,  and  outports  27s.  American  granulated,  on 
spot,  in  bags,  sellers,  29s.  3d. ;  Italian,  ditto,  done,  24s.  9d. 
Crystallised  Demerara  sold  at  26s.  to  :7s.  6d.  Cuban  receipts  for 
all  ports  last  week  109,000  tons,  against  121,000  tons,  and  centrals 
at  work  174,  as  compared  with  172  at  same  time  in  1914-  The 
United  Kingdom  imports  for  March  were  125,800  tons,  as  compared 
with  150,200  tons  at  same  time  last  year,  and  consumption  170,900 
tons,  against  130,100  tons  in  1914. 

Coffee. — Fair  supplies  in  auction  ruled  firm  to  occasionally 
dearer.  East  India  Mysore  :  bold,  83s.  to  85s. ;  peas,  82s.  Coorg  : 
bold,  84s.  Costa  Rica  :  good  to  very  fine  bold,  83s.  6d.  to  89s.  6d.  ; 
peas,  85s.  to  112s.  6d.  New  Granada:  fair  to  good  bold,  71s.  to 
78s.  Guatemala:  good  bold,  79s.  6d.  Mombassa:  good  bold, 
84s.  to  85s.;  fine  ordinary,  76s.  6d.  Jamaica:  good  ordinary, 
54s.  to  55s.  Futures,  May  delivery,  sold,  43s.  ;  and  December  at 
42s.  3d. 

Cocoa. — No  public  sales  held.  Privately  the  market  ruled 
firmer.     Trinidad  sold  at  98s.  to  100s. 

Tea. — Market  ruled  firm,  but  business  was  suspended  during  the 
Easter  holidays,  no  public  sales  being  held. 

Spice. — Pepper  quiet,  but  firmly  held.  Fair  black  Singapore, 
on  spot,  sold,  6|d.  ;  Tellicherry,  spot,  quoted,  6Jd.  Lampong, 
spot,  6Jd.  ;  fair  white  Singapore,  on  spot,  iojd.  ;  Muntok,  lojd. 
to  io§d. ;  Penang,  g|d.  To  arrive:  black  Singapore,  April- June 
shipment,  sellers,  6^d.  Tellicherry,  March-May,  done,  51s.  3d.  ; 
white  Singapore,  March-May,  quoted,  io^d.  ;  Muntok,  ditto, 
iogd.  ;  Penang,  ditto,  buyers,  gd.,  c.f.  and  i.  Cloves  slow,  but 
firm.  Fair  Zanzibar,  on  spot,  sellers,  7d.  ;  June-August 
delivery,  sold,  6Jd. 

Rice. — Market  firm.  No.  1  garden  Siam,  on  spot,  sellers, 
12s.  gd.  to  13s. ;  and  Rangoon,  two  stars,  12s.  to  12s.  3d. 

Jute  steady,  but  dealings  generally  restricted.  Native  first 
marks,  spot  and  afloat,  sold,  £22  ;  ditto,  March-April,  quoted, 
^22   15s.  ;  and  Daisee  No.  2,  March-April,  /20  15s.,  c.f.  and  i. 

Hemp. — Manila  parcels  steady,  but  quiet.  G.S.,  spot  and 
January-March,  sellers,  ^33  10s.  ;  ditto,  March-May  and  April- 
June,  quoted,  £33;  F.S.,  December-February,  sold,  £32  10s.,  c.f. 
and  i.  New  Zealand  in  slow  support.  G.F.,  March-May  ship- 
ment, sellers,  £34;  H.P.F.,  ditto,  ^33  ;  and  fair,  £32,  c.f.  and  i. 
Shellac. — Spot  market  quiet.  Fair  T.N.  orange,  sold,  61s. 
Futures  inactive  and  values  nominal. 

Gambier  firmly  held.  Good  marks,  April-May,  sold,  22s.  gd,, 
c.f.  and  i.,  London. 

India-rubber. — A  fairly  good  business  was  transacted,  and 
prices  moved  in  an  upward  direction.  Plantation  standard  crepe, 
spot,  sold,  2S.  3jd.  to  2s.  4$d. ;  April,  2s.  3jd.  to  2s.  4jd.  ;  May- 
June,  2s.  3jd.  to  2s.  4jd,  ;  July-September,  2s.  3d.  to  2s.  3jd.  ; 
July-December,  2s.  2jd.  to  2s.  3jd.  Smoked  sheet  ribbed,  spot, 
sold,  2s.  43d.  to  2s.  5jd.  Fine  hard  Para,  spot,  sold,  2s.  5Jd.  to 
2s.  6Jd.  ;  April-May,  2s.  5jd.  to  2s.  6Jd.  ;  May-June,  2s.  sJd. 
to  2s.  6£d.  ;  June-July,  2s.  6d.  to  2s.  6Jd.  Ball,  on  spot,  done, 
2s.  id.  ;  and  April-May,  2s.  ojd.  to  2s.  id.  per  lb. 

Copra  opened  firmer,  but  became  quieter.  For  shipment  to 
London,  Ceylon,  February- March  and  March-April,  sellers, 
£27  2S.  6d.  ;  Malabar,  February-March  and  March-April, 
£27  ios.  ;  F.M.S.,  Singapore,  February-March  and  March-April, 
^26  12s.  6d. ;  South  Sea,  February-March  and  March-April, 
£25  15s.  To  Marseilles:  F.M.  Straits,  March-April  and  April- 
May,  £26  17s.  6d.  ;  Cebu,  March-April.  £27  2s.  6d. ;  Manila, 
March-April  and  April-May,  £27,  c.f.  and  i. 

Oils. — Linseed  firmer.  Spot,  pipes  (landed),  £35  ios. ;  barrels, 
£37  ;  Hull  (naked),  spot,  £32  10s.  Rape  :  English  refined  pale, 
spot  (barrels), nominally  /41  to £42;  ordinary  brown  (naked),  spot, 
nominally  £yj.  Ravison  (naked),  spot,  nominal.  Japan  (cases), 
February-March,  £36  10s.,  c.f.  and  i.  Cotton  :  crude  spot  (pipes), 
£iq  5s.  ;  refined  pale,  spot  (pipes),  £31  5s.  ;  sweet  (barrels),  £33  ios. 
t0  £i5  5s-  Cocoa-nut,  Ceylon,  spot,  /50.  Cochin,  spot,  £$6. 
Soya  bean,  Oriental  (cases),  London,  Feb. -Mar.,  £27,  c.f.  and  i. 
Turpentine  :  American  spirits,  on  spot,  37s.  3d.  Petroleum : 
American,  8Jd.  ;  water-white,  gjd.  per  gallon.  Linseed  market 
firmer.  Calcutta,  spot,  51s.  gd.  ;  March-April  52s.  gd. ;  April-May, 
52s.  gd. ;  May -June,  52s.  gd. ;  Bombay,  March-April,  53s.  6d. ;  La 
Plata,  March-April,  48s. ;  April-May,  48s.  6d.  Rapeseed :  Ferozepore, 
March-May,  52s.  ;  bold  Ferozepore,  ditto,  nominal ;  Toria,  afloat, 
52s.  Guzerat,  April-May,  53s.  6d.  Cottonseed  dull.  London  : 
Egyptian,  spot,  £7  17s.  6d.  ;  April,  £8  2s.  6d,  ;  May,  £8  5s. 
Resin  :  common  strained,  spot,  us.  6d.  Palm  oil,  Lagos,  spot, 
£l9- 

Tallow. — No  auctions  were  held  this  week.  Privately,  a  quiet 
tone  prevailed.  Mutton,  Australian,  fair  to  fine,  39s.  to  43s.  ;  and 
beef,  ditto,  38s.  to  44s.  per  cwt. 

Metals.— Copper  stronger  and  in  good  speculative  demand, 
the  market  being  still  influenced  by  American  cable  news. 
Standard  cash  delivery  by  Thursday  reached  /71  2s.  6d.,  and 
three  months  £72.  Electros,  £76  15s.  to  ^77  5s.  Tin  irregular 
and  dearer  since  the  middle  of  the  week,  with  sellers  exercising 
reserve  from  time  to  tima.  Standard  cash,  after  various  fluctua- 
tions, settled  down  on  Thursday  at  £170  ios.,  and  three  months 
/169.  English  ingots  oflicially  quoted  at  /173  to  £175.  Lead 
dull  and  easier.  English,  £23  5s.  ;  foreign,  £22  5s.  to  /21  ios.,  as 
to  position.  Spelter  firmer.  American  G.O.B.,  £43  to  ^44  c.f.i. 
Iron  lower. 


Corn  (Mark  Lane). — The  general  tendency  remains  steady. 
Wheat :  English  whites,  delivered  up,  range  to  60s.  6d.,  and  reds 
to  60s.  per  qr.,  504  lbs.  Of  imported  grades,  No.  1  Northern 
Manitoba,  67s.  6d  ;  No.  2,  ditto,  66s.  6d.,  ex  ship,  sellers.  Flour: 
Minneapolis,  first  spring  patents,  47s.  6d.  to  49s.  ;  Canadian,  ex- 
port patents,  46s.  6d.  to  47s.  6d.,  landed.  Grinding  barley  :  South 
Russian,  34s.  6d.  upwards;  Karachi,  on  sample,  34s  to  35s.,  ex 
quay.  Maize  :  Sound  Plate  maize,  33s.  3d.,  ex  ship  ;  34s.  landed  ; 
Odessa  and  white  African,  36s.  6d.,  quay  terms.  Oats:  Plate, 
29s.  6d.,  ex  ship;  Bahia  Blanca,  landed,  31s. 

Cotton  (from  our  Manchester  correspondent).— There  has  been 
very  little  activity  in  the  market  during  the  past  week,  and  buyers 
on  the  whole  have  adopted  a  waiting  policy.  There  seems  to  be 
no  disposition  at  the  moment  to  operate  freely  at  current  rates, 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING  APRIL  9,  1915. 


Last 
Week. 


This 
Week. 


Sugar— per   cwt 

duty  1/10,  98% 

polarisation 
Tate's  Cubes  No. 1 
Ditto,  No.!..  .. 
Fine  granulated.. 
Lyle's  granulated 
Foreign        granu 

lated,  first  marks 

f.o.b.,  spot 
GermanCubef.o.b, 
French  Cube 

prompt 
Crystallised,  West 

India 

Beet,    88%    f.o.b 

Tea— per  lb.,  duty 

8i.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe 
Broken    ,,  , 

Orange  ,, 
Broken  ,, 
Pekoe  Souchong 

Cocoa  — per  cwt. 

duty  id.  per  lb. 
Trinidad — per  cwt 
Grenada 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba.. 
Coffee— per    cwt. 

duty  ijd.  per  lb. 
Bast  India    ..    .. 

Jamaica 

Costa  Rica  ..    .. 

Provisions  — 
Butter,  per  cwt. 

Australian  finest 

Irish  Creameries 

Dutch  ditto..     .. 

Russian  finest     . . 

Normandybaskets 

Danish  finest 

Brittany     rolls  - 
doz. lb.     ..     . 

Bacon — per  cwt. 

Irish      

Continental..     . 

Canadian     ..     . 

American     . .    . 

Hams 
Irish 

Canadian 
American 


£    s.  d. 


1  10    6 
1    8    c 

27  6—28  o 


8    o 
27  6—28  o 


26  0—28  6J25  3—27  6 
nom.  nom. 

,d.  s.  d.la.  d.  s.  d. 


Last 
Week. 


This 
Week. 


Wool— per  lb. 
Australian 

Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  .. 
Greasy  Crossbred 
New  Zealand 
(scoured)Merino 
Greasy  Crossbred 
Cape  snow  white 
Indiarubberp.lb 
Plantation,      Spot 

Crepe  .. 


1  11-2 

nom 

o  sj-l 

0  ii-i 

nom. 

1  1  -1 
nom. 


Coal— per  ton. 
Durham,  best     .. 
Seconds       ..     .. 
East  Hartlepool.. 


0  ioi-i  ijo  i-i-i  ij 
0  10J-1  2J0  ioi-i  2f  ;g«°nas. 
0  jcJ-l  140  10J-1  4  *ie*ml<  best 
0  10I-1  44l°  "J-'  44 
0  IO|-  11$  0  10J-  II J 
0I-1  o  jo  ioij-l 


o  icj-i 

O    IlJ-I 

o  n-r 
0  ioj- 

"0  11J 

s.      s. 
91  0-98  6 
89  0-96  6 

qo     O 
81  0-96  6 
97  6-106  6 


IOS 

Hj 

o  11-: 
oj- 


-per  cwt. 


Cheese— per  cwt. 

Edam     

Canadian     . . 

Gouda   

English  Cheddar 

Wilts  loaf   ...     .. 

New  Zealand 

Bice—  Rangoon- 
op  en  charter, 
new  crop,  per 
cwt. 

Moulmein    ..     .. 

Bassein 

Saigon  c.  f.  and  i. 

Etfi'— per  120. 

Dutch 

Russian 

Danish 


o  nil 

*,      s. 

96  3-100  O, 

90  0-97  o  i 

nom. 

Bo  0-100  o 

07o-ir2  0 


67  0-104  0 
52  0-118  o 
60  0-  S9  6 


1 30 /-i 36/ 
nom. 
nom. 
130/-132/ 
1361-140/ 
138/-140/ 

13  6-16  6 

80  0-90  0 
72  0-87  0 
64  0-77  0 
62  0-66  0 


Lead— per  ton 
English  Pig.. 
Foreign  soft  ..Apl 

Quicksilver— per 

bottle  firsthand 

Spelter— per  ton 

O.B 

Tin— per  ton. 

English  Ingots   . 

Do.    bars 
Standard  cash    . 
TinPlates.perbox 


67  0-104  0 
52  0-118  0| 
60  0-S9  6  I 


.■28/-136/ 
nom. 
nom. 

;i28/-i32/  i 
I32/-I34/ 
I38/-I42/ 

14  6-16  6 

82  0-90  o 
74  0-88  0 

64  0-77  o 
62  o  65  o 


96  o-to8  o 
64  0-69  o 
47  0-77  o 

68  0-88  o 
94  0-98  o 
64  0-90  o 
98  0-102  o 

nom. 
92  0-94  o 


s.  d.  s. d 

nom. 
nom. 
nom. 
nom. 

10  0-12  0 
80-86 
10  0-13  o 


96  0-ICO  o 
64  0-63  o 
46  0-75  0 

72  0-88  0 
94  0-98  o 
68  0-90  o 
98  0-104  ° 

nom. 
92  0-94  o 


s.  d.  s.    d. 

nom. 
nom. 
nom. 
nom. 

9  3-11  6 
76-80 
9  3-11  6 


-per  ton. 
Tough 


£   s.    d.i     £    s.  d. 


Dl 


oVl    II— 2 

I     nom. 
05J-1  6J 
n — 1  4 


nom. 
2—18 


3;      0    2     4J 


nom. 

nom 

nom. 

nom 

nom. 

nom 

nom. 

nom 

1  10    0 

1  10 

0 

1     5    0 

1     5 

0 

d.   s.  d 

3,  d.    s 

(1 

22  15 

21    17 


£12   7  6    £"    5    0 

£43j-£44i    >f43-£44 

£ i76-£i77  £'72-£'74 
£I77"£I78  £173-/175 
£16 


Copper- 
English, 
per  ton      •• 

Best  Selected 
Sheets   ..     .. 
Standard 
Jute— per  ton. 
Native    firsts     fcr 
h'pmt.Mch.-Apl 

Oils- 
Linseed,  per  ton 
Rape,  ref.  English, 

Brown      English, 

naked 

Cott'nSeed.crudt 
Ditto,  refined  .. 
Petroleum  Oil, pel 

8  lbs. 
Water  White      .. 
Oil  Seeds, Linseed 
Calcutta— per  410 

!bs Spot 

Rape,    Toria 

Mch.-Apl. 
Iron— per  ton 
Cleveland  Cash  . 
Tobacco  —  duty 

unmanufactured 

3/8,  4/1I  per  lb. 
Maryland  &  Ohio 

per  lb.  bond  .. 
Virginialeat..  .. 
Kentucky  leaf    .. 

Latakia 

Havana 

Manila 

Cigars, duty  7/- lb 
Timber— Wood. 
Dantsig     a  111: 

Memel  Fir,  pet 

load  .. 
Indian  Teak 


£■71  5 


£76-£76  10 
£76  io-£77 
£9° 
£°9    2 


I69 


8333 

£92 
£71  15  0 


22  5  0 
£35 -£36* 

£    a.  d. 
£4'"£4* 

£39     o    < 

£28    15     < 

£3l-£35* 

8d,-8»d. 
9*d- 


2  12    6 

3  7    3 


o  6—0  ic 
0  54-1  6 
o  6 — 0  10 

0  44-1  0 

1  o^i  0 
0  6—2  0 

2  0 


100/— 120; 
280/— 600/ 


22    5    0 

£35?-£37i 
£    s.  d. 

£4i-£<2 

£39     °     ° 

"29     5    0 
3il-£35i 

8*d. 
9Jd. 


3    8    3 


0  6-0  10 
0  54-1  6 
0  6-0  10 
0  44-1  0 
10-60 
06-20 
2  0 


1 00/—  120/ 
2  SO/ —  600/ 


and  a  good  deal  of  uncertainty  prevails  as  to  the  future  course  of 
values.  Business,  of  course,  to  some  extent  has  been  upset  by  the 
holidays.  Fluctuations  have  occurred  in  raw  material  prices,  and 
adverse  reports  are  coming  through  as  to  the  probable  supplies 
and  consumption  during  the  next  few  months.  Shippers  of  piece 
goods  to  India  have  received  very  little  encouragement  from 
abroad  to  purchase  in  anticipation  of  future  wants,  and  buying 
has  been  limited  to  sorting  up  lots.  The  absence  of  workable 
demand  for  China  has  been  rather  marked,  and  there  is  very 
little  fresh  business  coming  round  for  the  smaller  markets  of  the 
Far  East  such  as  the  Straits  Settlements.  In  the  Near  East  things 
are  still  very  uncertain,  and  although  a  few  attempts  have  been  made 
at  business  for  Egypt  not  much  has  been  done.  Prices  at  the  moment 
seem  to  be  quite  out  of  the  reach  of  buyers  for  South  America.  In 
home  trade  circles  a  fair  amount  of  activity  continues  to  prevail, 
but  distribution  in  light  fancy  materials  is  being  somewhat 
impeded  by  the  unseasonable  weather.     More  could   be  done  in 
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the  way  of  Government  contracts  if  makers  were  in  a  position  to 
give  early  delivery.  In  certain  weaving  sheds  the  usual  Easter 
holidays  have  been  extended.  American  yarns  for  home  use  have 
been  steady  in  quotation,  but  demand  has  ruled  quiet.  Users 
have  only  been  prepared  to  purchase  small  lots  to  meet  urgent 
wants.  The  demand  lias  chiefly  run  on  the  coarser  counts. 
Kather  less  business  is  now  going  through  in  shipping  yarns,  but 
some  transactions  have  been  arranged  for  the  Continent.  Bolton 
spinnings  have  been  irregular  in  price  when  tested,  and  the  situa- 
tion in  the  raw  cotton  markets  ts  verv  adversely  affecting  the 
prospects  of  spinners. 

KKIDAV'S   MOVKIIKNTS. 

St'C.n. — A  fair   demand    waj   exp iced   for   home   refined 

ea  '1    at  steady  unchanged  rates,    foreign  steady.    White  J ;i\  i, 

I. Mini'  n,    ..ild  26s.  6d.  Vi  J>~.  od.,  ;  1 1 1  <  1  '.utports  27s.     Mauritius 

!s  22s.  3d.  to  23s.     Cane  sales  fully  steady.     Crystal  I  i.i  I 

lil,  l: 1   to  fine  yellow,  26s.  6d.  to  27s.;  St.  Lueia 

good  yellow  26s.;  fair  crystallised   brown  Mozambique  22s.  6d. 
COFVXC. — Public    sales    ruled    fully    steady,    with    a    good    de- 
mand.    Futures  slow  but  steady.     April  quoted  43s.  6d. 
Jutk.- — Calcutta    entries    for    past    seven   days    16,000 

t  34,ixx>  bales  in  1914.  March  steady,  quiet  Five  lnni 
dred  bales  good  single  first  marks  spot,  Dundee,  sold  £22  ids  ; 
500  liiles  native  firsts  afloat,  Dundee,  at  .£22. 

I  Miu-KiiiHKK. — Generally  steady.     Plantation  standard  crepe 
Id   29.  4jd.  to  2s.  4id. ;  smoked  sheet  spot  buyers  2s.   CO.  ; 
One  bard    Para  spot   quoted   2s.   6^d.  ;  May-June  sold   2s.  ujd.  ; 
I  ion   j  11! .   a  1,  i,7.gd.  to  2s.  7d. 

.is.     Tin    opened    tinner,   but    became   easier.     Standard 

hi   ,£170  to  .£169,  and  three  months  ,£170  to  j£i68,  clos- 

169  and   ;£i68   respectively.       Settlement   priee  ,£160   10s. 

Copper  again  firmer.     Standard  rash  sold  £ji   15s.,  and  three 

months  £72  5s.,  £72   15s.   and   £72   10s.,  closing  £71    15s.  cash 

and  £72  ios.  three  months.     Settlement  price  ,£71  15s.     Electros 

•lt  /•"/  5s-  to  £l~  l5*-     Tough  and  best  selected  £79  10s. 

»  ins.    Strong  sheets  £92.     Lead  easier.  English  £22  15s. , 

foreign  April  sold  £21  17s.  6d.,  June  £21  10s.,  and  July  at  ,£21. 

t    steady.      G.O.B.    officially    quoted    ^43   to   ^44.      Tin 

I.C.    cokes   16s.   <jd.    to    17s.,  basis    f.o.b.    Wales.      Iron 

Cleveland  cash  68s.  3d.,  one  month,  68s.  8d.,  and  three 

months  69s.  6d.    Quicksilver  ^12  ;s, 

Oils.—  Linseed   spot  pipes  (landed)   £35   l$t.\  barrels  £37  58. 
Btine  spot  36s.  9d.     Linseed,  Calcutta,  spoL  538. ;  April- 
M.iv  ?2s.  6d.  ;  May-June  52s.  qd. 

IN. — Mark  I.ane. — Very  few  changes  occurred  in  price 
unts  at  market  this  week-end,  the  general  tendency  being 
in  buyers'  favour.  Wheat,  English  whites  and  reds,  range  up 
.  per  qr.,  504  lbs.  Of  imported  grades  No  1  Northern 
Manitoba  66s.  9<1.  ex  ship.  Flour  :  Minneapolis  first  sprint; 
patents  48s.  to  49s.  6d.  landed.  Canadian  export  patents  in 
same  position  47s.   to  48s.     Feeding  stuffs   generally   unaltered. 


American  Business  Notes. 

It  was  hardly  necessary  for  Mr.  W.  H.  Page,  the 
United  States  Ambassador  to  the  British  Government, 
to  assure  us  in  his  covering  Note  to  Sir  Edward  Grey 
thai  tlic  United  States  protest  against  our  blockade  of 
'Germany  was  made  "  in  the  most  friendly  spirit  and  in 
accordance  with  the  uniform  candour  by  which  the  re- 
lations <>f  the  two  Governments  have  in  the  past  been 
characterised,  and  to  which  in  a  large  measure  are  due 
the  peace  and  amity  existing  without  interruption  for  a 
century  between  the  two  nations."  We  have  bickered 
often  and  squabbled  not  seldom  in  that  century,  but 
there  is  nothing  in  the  official  text  of  the  Washington 
Government  to  excite  hostility  here  and  now.  If  we  put 
ourselves  in  the  place  of  that  Government  and  try  to 
imagine  what  we  should  have  done  in  similar  circum- 
stances, we  cannot  fail  to  reach  the  conclusion  that  Mr. 
Wilson's  demands  are  moderate,  his  objections  re- 
strained though  none  the  less  inadmissible.  Naturally 
the  attitude  of  a  country  which  is  deprived  of  a  large 
portion  of  its  export  traffic  by  the  action  of  our  Govern- 
ment is  one  of  mixed  feelings — of  anger,  disgust,  and 
impatience— but  while  protesting  againsl  the  inclusion 
of  neutral  ports  in  the  blockade  area  and  demanding 
that  neutral  vessels  carrying  "  innocent  shipments  " 
shall  be  allowed  to  come  and  go  in  trade  with  Germany, 
il  is  admitted  that  we  have  the  right  to  stop  and  search 
all  ships  on  entering  or  leaving  neutral  territory,  and 
the  simple  claim  is  finally  made  that  if  serious  interrup- 
tion and  embarrassment  of  neutral  trade  does  occur  as 
Consequence  of  our  action,  the  British  Government  will 
he  prepared  to  pay  compensation.  No  doubt  we  shall, 
but  nothing  in  the  remonstrance  can  move  us  in  the  least 
degree  from  the  attitude  taken  up  after  the  most  careful 
weighing  of  all  circumstances  and  perils.  The 
American  people  must  remember  that  the  war  pro- 
voked by  the  Prussian  military  caste,  through  which 
most  of  Europe  is  plunged  into  misery  unspeakable,  has 


assumed  both  on  land  and  sea  the  aspect  of  a  siege  of 
1  In  Teutonic  Empires.  As  a  siege  it  will  be  continued 
and  intensified,  for  as  soon  as  the  weather  is  propitious 
the  armies  of  the  Allies  will  doubtless  begin  to  press  the 
a^sressors  back  within  their  own  territories,  and  pro- 
bably to  invade  their  countries  to  whatever  extent  seems 
expedient.  Are  wc  to  be  forbidden  to  shut  Dutch, 
Danish,  and  Swedish  or  Norwegian  ports  to  the  be- 
sieged enemy  if  the  effectiveness  of  our  pressure  is 
thereby  made  complete?  No  intelligent  citizen  of  the 
United  States  devoid  of  Teutonic  sentiments  and  pre- 
judice will  demand  any  such  thing ;  consequently  no 
serious  trouble  is  likely  to  arise  through  this  corre- 
spondence, for  everybody  hen;  will  be  quite  willing  to 
assent  that  grievances  and  losses  originating  in  com- 
plaints from  the  United  States  should  be  examined  and 
decided  upon  by  an  impartial  tribunal  when  the  war  is 
over.  If  that  tribunal  says  we  have  a  more  or  less  heavy 
sum  of  money  to  pay  as  compensation  the  North 
American  Republic  may  be  certain  that  the  bill  will  be 
honoured  even  as  the  Alabama  raids  claim  for 
damages;  although  even  Americans  now  admit  that  it 
amounted  to  three  times  the  sum  really  required  amply 
to  indemnify  every  one  who  suffered. 

The  best  proof,  however,  that  the  attitude  of  Dr. 
Wilson's  Government  is  not  really  hostile  to  us  is 
found  in  the  rage  of  the  German  official  classes  and  the 
German  reptile  Press,  apparently  because  the  Note 
does  not  threaten  reprisals.  Their  childish  fury  against 
the  Republic  is  now  almost  as  great  as  against  Great 
Britain,  and  Count  Bernsdorff,  the  German  Ambassador 
at  Washington,  has  assumed  an  attitude  of  insolence 
towards  the  Government  to  which  he  is  accredited, 
more  significant  even  than  the  venomous  snarlings  of 
the  German  Semitic  Press.  Thus  Teutonic  diplomacy 
ends  in  committing  suicide  much  after  the  manner  of 
Teutonic  armies,  and  we  have  but  to  go  serenely  and 
steadfastly  on  to  reach  our  goal — the  establishment  of 
such  a  peace  in  Europe  as  no  Emperor  or  military 
caste,  Teutonic  or  other,  can  hope  to  be  able  again  to 
interrupt. 

New  York  banking  figures  continue  to  show  such  in- 
creases of  strength  as  to  make  it  comparatively  easy 
for  the  capitalists  over  there  to  render  temporary  assist- 
ance to  the  Allies  in  Europe  should  they  require  it,  such 
assistance  as  would  enable  the  purchases  made  within 
the  Republic  by  these  Allies  to  be  financed  for  a  year  or 
two  if  necessary  without  affecting  the  exchanges  or 
compelling  Europe  to  part  with  much  gold.  Last 
week's  averages  of  the  Associated  banks  and  trusts, 
for  example,  showed  that  while  loans  had  shrunk  by 
^564,000  to  ^477,456,000,  demand  deposits  had  in- 
creased by  ^2,354,000  to  ^457,270,000  and  time 
deposits  ^704,000  to  ^22,074,000,  both  totals  being 
nett.  At  the  same  time  the  excess  reserve  was  again 
^'1,500,000  up  at  ^30,000,000.  That,  however,  is  a 
deceptive  figure,  because  of  the  reduction  made  in  the 
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Federal  law  of  the  proportion  of  cash  necessary  to  be 
held  against  these  liabilities. 

A  large  majority  of  United  States  Railroad  reports 
are  rendered  for  the  fiscal  year  ending  on  June  30,  but 
a  few  of  the  most  prominent  ones — notably  the  New 
.York     Central     and    the    Pennsylvania — embrace    the 
calendar  year  in  their  annual  statements.      Already  the 
Pennsylvania   Railroad's   figures   have   been   published 
and  dealt  with,   and   now  we  have  those  of   the  New 
York  Central  and  Hudson  River  Co.     It  is  made  up 
in  the  old  form,  although  towards  the  end  of  last  year 
the  overlording  New  York  Central  and  Hudson  River 
Co.  bought  up  the  Lake  Shore  and  Michigan  Southern 
Co.,   and  changed    its   own   name,   we  believe,   to  the 
New   York  Central   Railroad   tout  court.      Along  with 
its  annual  report,  therefore,  we  now  get  the  last  report 
of  the  Lake  Shore  and  also  the  annual  reports  of  the 
Michigan    Central     and     the    Cleveland,     Cinncinnati, 
Chicago  and  St.  Louis  Companies.      Into  the  details  of 
these  subsidiaries   it  is  unnecessary   to   enter,   because 
the  sum  of  the  matter  is  found  in  the  report  of  the  New 
York  Central  itself.     That  reveals  a  serious  decrease 
in  the   earnings  for  the  year,    its  own   gross   receipts 
having  declined  by  $9,943,000  to  $112,741,000.    Work- 
ing expenses,  however,  were  reduced  by  $9,381,000  to 
$84,033,000,  so  that  the  loss  in  nett  income  was  not  so 
severe    as    might     have    been     expected,     being     only 
$561,000,  bringing  down  the  total  nett  earnings  of  the 
railroad     to     $28,708,000.        After    deducting     taxes, 
which  were  actually  $194,000  lower  at  $6,162,000,  and 
adding  income  from  other  sources — including  dividends 
from  the  stocks  in  the  subsidiaries  just  mentioned  and 
others,  which  were  $3,053,000  down  at  $9,116,000 — ■ 
we  reach  a  gross  corporate  revenue  of  $36,674,000,  or 
$2,907,000  less  than  that  of  a  year  ago.     The  board, 
however,   feels  at  liberty  to  continue  the   dividend  on 
the  New  York  Ce.ntraf  Co. 's  ordinary  stock  at  5  per 
cent,  for  the  yearj^paid  quarterly,  but  the  fourth  pay- 
ment is  not  included  in   the  accounts,  because  it  was 
paid   by   the    reorganised    company    on    February     1, 
although  declared  on  December  23  last.     By  excluding 
this  fourth  payment,   the  year  appears  to  end  with  a 
surplus  of  $205,000,  but,  as  a  matter  of  fact,  and  in- 
cluding that  payment,  there  was  a  deficiency,  and  it  is 
doubtful   whether   the  policy   of  maintaining  the   divi- 
dend was  altogether  prudent  in  view  of  the  fact  that, 
notwithstanding  the  splendid  export  trade  now  going 
on  with  Europe  outside  the  Teutonic  Empires,  the  cur- 
rent year's  business  is  not  likely  to  be  much  more  pro- 
fitable than  that  for  the  second  half  of  1914.     In  fact, 
the   immediate    outlook    is    somewhat    gloomy    for   all 
American  railroads,  in  spite  of  glowing  crop  estimates, 
and  it  is  interesting  to  note  that  the  Lake  Shore  Co. 
paid  only  12  per  cent,  for  the  past  year,  or  6  per  cent, 
less  than  for  each  of  the  three  preceding  years.     The 
Michigan  Central,  too,  gave  its  stockholders  only  4  per 
cent,  compared  with  the  usual  6,  and  the  C.C.C.  and 
St.    Louis  paid  no   dividend  at  all,  while   for   1913   it 
only  furnished  2%  per  cent,  as  against  the  heretofore  5. 
That  2%  per  cent,  moreover,  should  not  have  been  paid, 
because  the  year  ended  with   a   deficit   of  $3,100,000, 
making  the  accumulated  deficit  of  the  two  years  just 
about  $5,000,000.      It  may  be  well  to  mention   again 
that  the  consolidated  company,  the  New  York  Central, 
issued  at  the  beginning  of  the  year  $100,000,000  of  6 
per  cent.    20-year   convertible   debentures,    the  money 
being  required  to  refund  the  equal   amount  of   short- 
term  obligations  falling  due,   and  it  is  over  this  issue 
that  trouble   has   arisen  on   our   market,    because   the 
Treasury  has  forbidden  holders  of  New  York  Central 
ordinary  shares  here    to    take    up    their    quotas.     We 
doubted  at  the  time  the  wisdom  of  the  prohibition,  and 
doubt  it  still. 

Another  road  which  has  issued  its  report  for  the 
calendar  year  is  the  Northern  Pacific  Railway  Co. ,  and 
although  it  operates  in  the  North-West  States  of  the 
Republic,  it  has  by  no  means  escaped  the  generally 
depressing  influences.  Its  gross  receipts  of 
$67,334,000  show  a  reduction  of  $4,291,000  from  the 
working  of  the  company's  own  lines  alone,  and 
although  the  total  was  made  up  to  $68,545,000  by  a 


slightly  increased  income  from  outside  sources,  the 
decline  was  still  $4,131,000  against  which  working  ex- 
penses were  cut  down  by  $3,201,000  to  $41,472,000, 
largely  through  the  saving  on  coal,  that  in  turn  being 
ascribable  to  the  smaller  amount  of  miles  run  by  the 
trains.  Altogether  the  nett  income  of  $27,378,000 
was  only  $934,000  below  that  for  191 3,  but  taxes 
showed  an  alarming  increase  of  $1,032,000  at 
$5,031,000,  or  sensibly  more  than  ^1,000,000,  and 
after  meeting  rentals  and  paying  interest  upon  various 
debts,  besides  giving  the  usual  7  per  cent,  to  the  com- 
pany's stockholders,  there  was  still  a  surplus  of 
$3,454,000  left,  in  spite  of  the  fact  that  $750,000,  as 
against  nothing  for  1913,  was  deducted  to  meet  sundry 
unspecified  claims.  The  ratio  of  expenses  to  receipts 
fell  off  .97  per  cent,  to  60.50  per  cent.,  but  the  ratio 
of  taxes  to  total  income  rose  1.84  per  cent,  to  7.34  per 
cent.,  a  jump  which  surely  demands  an  explanation. 
Like  all  leading  railroads  of  the  United  States,  the 
Northern  Pacific  has  been  a  steady  disburser  of  new 
capital,  and  in' the  three  years  from  June  30,  191 1,  to 
June  30  last,  the  outlay  on  additions  and  improvements, 
&c,  aggregated  $42,342,000,  of  which  $11,137,000  was 
laid  out  on  branches,  and  the  rest  upon  existing  lines, 
new  equipment,  &c.  Doubtless  the  company's  capaci- 
ties for  transacting  its  generally  expanding  business 
have  been  much  augmented  by  this  outlay,  but  it  is 
nevertheless  true  that  the  capitalisation  of  the  road  is 
now  heavy,  consisting  of  $248,000,000  in  shares  and 
$302,351,000  in  bonds,  or  a  total  of  more  than 
;£i  10,000,000  sterling,  which  looks  decidedly  ample  for 
a  property  6,354  miles  long,  most  of  which  is  single 
line. 

Business  depression  has  affected  the  Mackay  Com- 
panies in  common  with  other  enterprises,  and  the 
trustees  fftve  been  compelled  to  insist  on  the  most 
stringent  economies.  So  far  dividends  have  been 
earned,  reconstruction  charges  met,  and  properties 
maintained,  but  it  is  feared  that  should  wages  and  the 
cost  of  material  continue  to  increase,  telegraph  rates 
may  have  to  be  raised.  No  important  additions  have 
been  made  to  the  cable  system,  but  on  the  land  line 
system  substantial  extensions  have  been  made,  while, 
notwithstanding  the  war  crisis,  the  cables  in  the  Atlan- 
tic and  Pacific  have  been  worked  without  interruption 
or  even  serious  delay.  For  the  12  months  ended 
January  31  the  total  income  from  investments  in  other 
companies  was  $43,601  higher  at  $4,246,014',  out  of 
which  working  expenses  took  $29,997  more  at  $60,584, 
leaving  a  surplus,  after  repeating  the  5  per  cent,  divi- 
dend on  the  common  shares,  of  $116,410.  This  makes 
the  total  undivided  profits  to  date  $1,205,719.  Cash 
is  $117,964  up  at  $589,959.  About  five  years  ago 
$12,000,000  was  realised  from  the  sale  of  American 
Telephone  and  Telegraph  stock,  and  this  great  fund  is 
still  preserved  intact  in  the  highest  class  of  securities 
to  meet  emergencies. and  extensions. 


Tea,  Oil  and  Rubber. 

A  very  satisfactory  display  is  made  by  the  Rubber 
Estates  of  Johore  for  the  year  ended  December  31, 
partly,  it  would  seem,  because  the  tapping  area  was 
extended.  The  crop  exceeded  the  estimate  by  39,877 
lbs.  and  the  previous  year's  output  by  216,373 
lbs.  at  539,877  lbs.,  and  the  "  all-in  "  cost, 
including  0.23d.  for  war  risk  insurance,  showed 
a  reduction  of  no  less  than  g.ogd.  at  is.  3-54d. 
These  conditions  were  much  more  than  suffi- 
cient to  counteract  the  drop  of  6.6gd.  to  2s.  i.56d. 
in  the  average  gross  price,  and  nett  profits  were 
;£n,6io  larger  at  ^22,541.  Adding  ,£5,495  brought 
in,  the  divisible-  surplus  was  ^"15,041  up  at  £28, 036, 
out  of  which  ;£io,ooo  is  set  aside  to  form  a  develop- 
ment reserve,  and  the  dividend  is  then  increased  from 
6  per  cent,  to  10,  leaving  the  amount  carried  forward 
practically  the  same  at  £5, 536.  No  additions  were 
made  to  the  cultivated  area,  which  stands  at  1,813 
acres,  planted  between  April,  1907,  and  May,  1909,  but 
£4,726  was  spent  on  development,  and  the  outlay  on 
machinery  "exceeded  the  depreciation  allowance  by 
£948,  making  the  total  cost  of  the  properties  £135,290.. 
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The  Sungei  Way  (Selangor)  Rubber  Co.  did  not  do 
nearly  so  well  in  1914  as  in  the  previous  year, 
although  the  yield  per  acre  rose  by  25  lbs.  to  369  lbs. 
Jts  crop  was  just  about  what  had  been  expected,  and 
exceeded  that  of  the  previous  season  by  29,467  lbs.  at 
426,126  lbs.,  but  of  this  25,250  lbs.  were  lost  through 
ilie  sinking  of  the  Troilus  by  the  Emden.  The  aver- 
age price  was  9.70c!.  down  at  2s.  3.g2d.,  and  in  spite  of 
a  further  substantial  reduction  of  5.19c].  to  is.  1.53d. 
in  the  "all-in"  cost,  the  nctt  profits  were  £8,734 
down  at  £25,624,  while  the  divisible  surplus,  including 
£525  less  brought  in,  was  £9,259  smaller  at  £28,790. 
The  dividend  is  cut  down  from  50  per  cent,  to  35,  and 
£1,000  less  at  £2,000  is  transferred  to  reserve,    but 

11  lie  allowance  for  depreciation  of  £1,500  is  repeated, 
and  after  setting  aside  £500  for  income-tax,  against 
nothing  last  time,  £4,122,  or  £431  more,  is  carried 
forward.  Very  little  mention  has  been  made  in  the 
annual  reports  so  far  issued  of  forward  business,  but 
this  company  has  contracts  for  the  delivery  of  8  tons 
in  May  and  June  at  2s.  4d.  and  of  30  tons  between 
July  and  December  at  2s.   3. 2d. 

I        With  an  addition  of  37  acres  to  its  tapping  area  and 
an  increase  of  27  lbs.  per  acre  in  the  yield,  the  Selangor 
Rubber  Co.  obtained  a  crop  for  1914  of  614,199  lbs., 
•compared  with  an  estimate  of  550,000  lbs.  and  an  out- 
put for  the  previous  year  of   557,720  lbs.       Like   its 
■companion,    the  Sungei   Way,    however,   it   suffered   a 
sharp  drop  of  7.53d.   to  23.   2.  isd.   in  the  gross  price, 
and  although  the  "  all-in  "  cost  was  further  reduced  by 
;.62d.  to  the  low  level  of  io.o6d.,  the  nett  profits  were 
,£.'8,323  smaller  at  £41,940.     Adding  £1,745  brought 
Forward,    the   divisible   surplus   was   £8,213    lower  at 
£43,685,  and  last  year's  reduction  of  112^  per  cent,  in 
the  dividend  has  been  followed  by  another  cut  oi  37J 
per  cent.,   bringing  the  distribution   down  to   100  per 
cent.     Out  of  the  balance  £1,500  is  again  written  off 
for   depreciation,    and    in    addition   to    transferring    an 
extra  £2,500   at  £8,000    to    reserve,    £1,500   is   set 
iside  for  income-tax,  leaving  £2,550,  or  £243  more,  to 
be  carried  forward.     Contracts  have  been  made  for  the 
delivery  of  6  tons  in  May  and  June  at  as.  3-8d.  and  of 
30  tons  between  July  and  December  at  23,  2.7d. 

A  further   reduction   of  2.49/j.    to  the  low  figure  of 
is.  0.67c!.    in  the   "all-in"  cost  of  the     Anglo-Malay 
Rubber  Co.  for  1914  was  even  better  than  it  looked,  as 
ii  special  war  risk  insurance  of  o.27d.  was  included,  but 
apart  from    that  one  point  the  report  was  considered 
disappointing.     The  crop  was   only  38,374  lbs.   larger 
at   1,384,382    lbs.,    and  as    the    average    gross    price 
dropped  by  8.03d.  to  2s.  i.jgd.  the  nett  profits  showed 
a  decrease  of  no  less  than  £27,652  at  £76,931.    Out  of 
this  £22,892,  or    £1,546    more,    is    written    off    for 
capital  expenditure,  but  only  .£5,000  is  transferred  to 
income-tax  reserve,  compared  with  £12,500  to  reserve 
a  year  ago,   and  the  dividend  is  reduced  from  44  per. 
cent,  to  32,  leaving  £9,543  to  be  carried  forward  as 
■against  £8,504  brought  in.  As  the  result  of  the  prudent 
policy  adopted  of  writing  off  the  outlay  on  the  proper- 
tles  each  year  the  cultivated  area  stands  in  the  books  at 
the  very  reasonable  figure  of  £33  15s.  2d.  per  acre,  no 
allowance   being  made    for    the    uncultivated  land,  of 
which  the  company  has  2,111  acres.   Cash  balances  have 
been  reduced  by  £27,509  to  £26,806,  but,  on  the  other 
hand,  £21,305   less    at  £16,027   is   due  to    creditors, 
while  stocks  are  £4,300  larger  at  £52,164  and  debtors 
Owe  £2,170  more    at    £.',65;.     Tin-  directors  are   ap- 
parently  adopting   a    more   cautious  tapping   policv,    as 
the  estimate  for  the  current  year  is  only  1, 430,000  lbs. 

Like  many  ,.|  the  other  rubber  undertakings  whose 
reports  have  been  issued  this  week,  the'  London 
Asiatic  Rubber  and  Produce  Co.  was  able  to  make  a 
Satisfactory  reduction  of  4.57d.  to  is.  -,d.  in  its  "all- 
in  "  cost  for  1914,  this  figure  including" o.2c)d.  for  war 
risk  insurance.  The  decrease,  however,  was  not  suffi- 
cient to  counteract  the  drop  of  8.7bd.  to  2s.  i-47d.  in 
the  price  realised,  and  although  the  crop  was  124,694 
lbs.  larger  at  1,131,430  lbs.,  nctt  profits  showed  a  de- 
crease of  £9,790  at  £51,484.  A  .small,,-  balance  of 
.£8,078  was  brought  forward,  (Jiving  £59,562,  or 
£10,957  less  to  be  dealt  with,  but   the  dividend  is  onlv 


reduced  from  30  per  cent,  to  25,  and  by  transferring 
£10,000  as  against  £15,000  to  development  reserve, 
£'.543  more  at  £9,621  is  left  to  be  carried  forward. 
Outlay  on  development  for  the  year  amounted  to 
£9>837.  but  after  allowing  for  the  amounts  written  off 
buildings,  plant,  &c,  the  total  cost  of  the  property  is 
only  £6,140  up  at  £281,823.  The  paid-up_capital  is 
;£'59>762>  but  the  reserve,  with  the  present  addition, 
stands  at  £130,963. 

Apparently  the  directors  of  the  Klanang  Produce  Co. 
set  their  hopes  for  1974  a  little  too  high,  as  the  rubber 
crop  was  28, 660  lbs.  short  of  the  estimate,  but  it  was 
still  50,070  lbs.  larger  than  that  of  the  previous  year  at 
37'>340  lbs.  The  increase  was  accompanied  by  a  re- 
duction of  1.33d  in  the  "all-in"  cost,  bringing  it 
down  to  the  satisfactory  figure  of  n.8id.,  but  the 
average  price  realised  was  5.344  lower  at  2s.  2.03d., 
and  the  receipts  from  this  source  were  £623  down  at 
£39>6l4-  The  coconut  crop  was  207,500  nuts  larger, 
but  yielded  rather  less  in  money,  and  the  receipts  from 
coffee  dropped  by  £1,113,  owing  to  the  uprooting  of 
the  bushes.  After  writing  off  £2,050,  or  £960  more, 
for  depreciation,  and  setting  asde  an  extra  £779  for 
income-tax,  the  nett  profits,  including  £3,014  brought 
in,  were  £3,428  down  at  £23.472,  and  the  dividend  is 
reduced  to  63J  per  cent,  compared  with  77J  per  cent, 
last  year  and  125  per  cent,  for  1912.  Out  of  the  re- 
maining surplus  £1,230,  or  £230  more,  is  transferred 
to  reserve,  and  the  balance  carried  forward  is  increased 
by  £845  to  £3,860.  The  company  has  2,084^  acres 
under  rubber  and  coconuts,  on  which  £53,81 1  has  been 
spent  to  date,  in  addition  to  which  buildings  and  plant 
stand  in  the  books  at  £8,346. 

In  the  12  months  ended  July  13  (June  30,   Russian 
style)  the  Maikop  Midland  Oilfields  increased  its  out- 
put by  237,212  poods  to  351,370  poods,  the  entire  pro- 
duction   being    from   the    Krimskaya    property.      The 
directors  state  that  the  work  carried  out  by  this  com- 
pany  and  by  its   neighbour,   the   Levanovs'koe   Petro- 
leum Co.,  has  demonstrated  the  regularity  of  the  oil- 
bearing  beds   in  that  district,   as  in  every'  well  drilled 
oil  has  been  struck,  but,  owing  to  the  character  of  the 
strata,   the  obtaining  of   a   production   is   a  matter  of 
great  technical  difficulty.      In  all  the  wells  the  work  of 
baling   and  pumping   is   interfered  with    by    persistent 
"  plugs,"  the  removal  of  which  interrupts  the  produc- 
tion  of  oil   for   weeks   at   a    time,    but   it  is  hoped  that 
these  obstructions  will  be  successfully  overcome.     Ex- 
pert opinion  is  in  favour  of  carrying  one  or  more  of  the 
wells  deeper,  but  the  operation  would  involve  consider- 
able expenditure,  and  in  view  of  the  shortage  of  labour 
and  the  present  financial  position  of  the  company,  the 
directors  deem  it  advisable  to  wait   for  the   return  of 
normal   conditions  before   exploring   the  lower   levels. 
During  the  year  further  calls  were  made,  which  brought 
the  paid-up  capital  to  £122,472,  but  current  liabilities 
were  reduced  by  £17,399  to  £12,599,  and  as  £10,459 
was  spent  on  the   Krimskaya   property,  cash  balances 
are  down  at  £762. 

Some  time  ago  the  Dutch  Government  invited  ten- 
ders for  working  the  oil  deposits  in  the  residency  of 
Djambi,  in  the  Island  of  Sumatra,  and,  amongst  others, 
applications  were  received  from  the  South  Perlak 
Petroleum  Co.,  the  Rataafsche  Petroleum  Co.,  and  the 
Java  and  Borneo  Oil  and  Rubber  Syndicate.      Of  these 
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the  first-named  offered  62J  per  cent,  of  the  profit 
balance  and  th.e  other  two"  50  per  cent.,  as  against 
40  per  cent,  by  the  Netherlands  Colonial  Petroleum 
Co.,  the  General  Petroleum  Co.,  Sirius  and  the  Nether- 
lands Co.  for  the  execution  of  mining  works.  The 
Government  has  now  decided  to  divide  the  concess:on 
into  two,  and  to  enter  into  contracts  with  the  two  first 
on  the  list  for  the  prospecting  and  working  of  the  de- 
posits for  a  period  of  25  years.  Each  company  is  to 
pay  to  the  State  250,000  fls.  down,  a  yearly  fixed  duty 
per  surface  hectare  of  0.2^  fl.  for  the  first  five  years, 
0.20  fl.  for  the  next  five  years,  and  0.50  fl.  for  the  re- 
mainder of  the  period,  and  62^  per  cent,  and  50  per 
cent,  respectively  of  the  profit  balance  of  the  previous 
year.  The  Bataafsche  Petroleum  Co.  is  one  of  the 
Royal  Dutch  group,  and  the  securing  of  the  concession 
is  regarded  in  Holland  with  satisfaction  as  a  further 
success  in  the  fight  with  the  Standard  Oil  interests. 

The  Damansara  (Selangor)  Rubber  Co.  had  a  very 
poor  year  in  1914,  as  the  crop  of  577,098  lbs.  not  only 
fell  short  of  the  estimate  by  72,902  lbs.,  but  was  39,352 
lbs.  below  that  of  the  previous  12  months,  and  the 
company  has  also  lost  19,250  lbs.  by  the  sinking  of 
the  Irvilus.  At  the  same  time  the  average  gross  price 
was  is.  o.o2d.  lower  at  2s.  2.78d.,  in  spite  of  the  fact 
that  183,680  lbs.  were  sold  forward  at  2s.  7d.,  and  the 
total  income  showed  a  further  decrease  of  £37,708  at 
£63,275.  After  providing  for  all  charges  and  writing 
off  .£2,707  for  depreciation  the  net.t  profits  were 
£31,064  lower  at  .£30,580,  the  reduction  following  one 
ot  £17,880,  and  in  addition  to  cutting  down  the  divi- 
dend from  50  per  cent,  to  22J  per  cent.,  £2,500  or 
£6,500  less  is  transferred  to  general  reserve,  leaving 
£2,395  to  De  carried  forward,  as  against  £3,190 
brought  in.  Property  account  has  been  increased  by 
£5>975  to  £i33.340.  cash  is  £I2>°31  down  at  £1 7,475. 
and  stocks  are  £5,571  lower  at  £14,837.  The  crop  for 
the  current  year  is  estimated  at  620,000  lbs.,  and  for- 
ward contracts  have  been  made  for  151,200  lbs.  at 
as.  3d. 

Shei.kord  RUBBER. — This  company  has  been  thinning  out  its 
planted  area,  and  in  order  to  be,  as  they  thought,  on  the  safe 
side,  the  directors  had  estimated  for  a  very  trifling  increase  in 
the  output  for  1914.  Results,  however,  have  proved  that  even 
then  they  were  too  optimistic,  as  instead  of  reaching  the  ex- 
pected total,  the  crop  fell  short  of  that  of  the  previous  year  by 
14,370  lbs.  at  157,130  lbs.  The  average  price  was  7d.  lower  at 
2s.  ijd..  while  the  "all-in"  cost,  exclusive  of  depreciation  and 
income-tax,  was  reduced  by  id.  to  is.  ijd.,  and  nett  profits 
consequently  showed  a  decrease  of  .£4,776  at  £8,136.  After 
providing  rather  more  for  depreciation  and  income-tax,  the 
divisible  surplus,  including  £1,425  less  at  £1,046  brought  in, 
was  £6,502  smaller  at  £6,332,  and  the  dividend  is  reduced  from 
15  per  cent,  to  7  per  cent.,  leaving  the  balance  carried  forward 
£763  down  at  £934-  The  value  of  the  Shelford  estate  remains 
at  £62,403,  but  £3,224  was  spent  on  the  Sungei  Bruas  estate, 
increasing  the  cost  to  £16,613.  The  crop  from  the  first-named 
estate  for  the  current  year  is  estimated  at  160,000  lbs.,  and  the 
directors,  while  admitting  that  this  figure  is  disappointing,  con- 
sole themselves  with  the  reflection  that  the  conservative  tapping 
will  be  for  the  ultimate  good  of  the  property.  Tapping  has  not 
yet  begun  on  Sungei  Bruas,  but  the  visiting  agent  recommends 
that  a  start  should  be  made  this  year. 

Edinburgh  Rubber,  Selangor. — The  crop  for  the  year  ended 
December  31  fell  short  of  the.  estimate,  but  was  19,402  lbs. 
larger  than  the  output  for  1913  ait  240,292  lbs.,  and  the  outcome 
of  the  year's  working  was,  on  the  whole,  very  satisfactory.  A 
decrease  of  3-i4d.  to  2s.  2.6id.  in  the  average  price  was  more 
than  met  by  a  reduction  of  3.62d.  to  q-38d.  in  the  "  all-in  "  cost, 
and  after  providing  for  income-tax  and  depreciation,  which  were 
not  taken  into  account  in  arriving  at  the  cost,  the:  nett  profits 
were  £472  up  at  £13,326.  A  rather  smaller  balance  was  brought 
in,  so  that  the  available  total  was  only  £151  better  at  £15,361, 
but  a  dividend  of  25  per  cent,  is  again  paid,  and  as  the 
directors  transfer  £1,000  more  at  £3,000  to  reserve,  the  surplus 
carried  forward  is  £849  down  at  £1,736.  Capital  expenditure 
was  very  moderate  at  £1,162,  and  as  the  depreciation  allowance 
exceeded  the  outlay  on  plant  and  buildings  by  £1,015,  **  total 
cost  of  the  property  shows  a  very  trifling  change  at  £47,750. 
Th<-  crop  for  1915  is  estimated  at  280,000  lbs. 

Siak  (Sumatra)  Rubber. — The  results  for  the  year  ended 
December  31  were  in  every  way  satisfactory.  Not  only  was  the 
crop  of  179,731  lbs.  largely  in  excess  of  the  estimate,  but  it  was 
136,684  lbs.  above  the  previous  year's  output,  while  the  gross 
price  was  only  i.86d.  down  at  2s.  i.yd.  The  f.o.b.  cost,  too, 
was  reduced  by  2.13d.  to  n.4id.,  and  after  writing  off  £500,  or 
double  last  year's  amount,  for  depreciation!,  the  nett  profits  were 
£5,267  better  at  £6,448.  Of  this  £2,163,  or  £I,l63  more,  is 
written  off  preliminary  expenses,  and  fie  company  then  enters 
the  dividend-paying  list  with  a  distribution  of  e,  per  cent., 
■which  leaves  £1,161  to  be  carried  forward,  against  £181  brought 


in.  During  the  year  £30,000  6  per  cent,  debenture  stock  and:. 
1,275  £'  stares  were  issued  in  payment  of  the  purchase  price 
of  the  l'akan  Baroe  Rubber  Estates,  Ltd.,  by  which  513  acres  of 
rubber  were  added  to  the  property,  and  after  making  sundry 
adjustments  the  cost  of  the  estates  was  increased  by  £29,681  to 
Z'85,027. 

KajaNG  Rubber. — A  reduction  of  495d.  to  2s.  i.24d.  in  the 
nett  price  realised  was  almost  offset  by  a  drop  of  3jd.  to  is.  i|d. 
in  the  f.o.b.  cost,  and  with  an  increase  of  12,845  ^s.,  to  55,258  lbs. 
in  the  output,  the  nett  profits  were  .£362  better  at  £1,799.  Adding 
£738  more  at  ^2,387  brought  forward,  the  available  total  was 
£1,100  larger  at  £4,186,  but  in  view  of  the  uncertainty  of  the 
position  of  the  rubber  industry  the  directors  carry  forward  the 
whole  amount.  A  year  ago  £699  was  written  off  for  expenditure 
on  clearings  which  had  been  abandoned.  Some  of  the  more 
thickly  planted  trees  are  being  thinned  out,  while  the  managers 
have  also  adopted  alternate  day  tapping,  but  the  estimate  for  the 
current  year,  nevertheless,  shows  a  big  increase  at  96,000  lbs. 
Yataderia  Rubber  and  Tea. — Including  £1,608  brought  for- 
ward, the  nett  profits  for  1914  were  £3,336  smaller  at  £13,093, 
and  the  dividend  is  reduced  from  6  per  cent,  to  5.  In  addition, 
the  directors  transfer  £1,000  less  at  £2,000  to  reserve,  and  cut 
down  the  appropriations  to  reserve  against  coolie  advances  and 
depreciation  fund  by  £500  each  to  £1,500  and  £1,000  respec- 
tively, leaving  £1,593  to  be  carried  forward.  The  tea  crop  was 
4,723  lbs.  larger  at  404,355  lbs.,  most  of  the  increase  coming 
from  bought  leaf,  and  the  price  was  1.23d.  better  at  7.62d. 
Rubber  gave  23,271  lbs.  more  at  169,620  lbs.,  but  the  average 
price,  owing  to  a  decrease  of  2s.  o|d.  on  forward  sales,  was 
is.  o.i4d.  down  at  2s.  o.27d. 

New  Svlhet  Tea. — An  increase  of  121,058  lbs.  to  971,902  lbs. 
in  the  crop  for  1914  was  more  than  sufficient  to  offset  the  small 
drop  to  6  annas  11  pies  in  the  price  realised,  and  nett  profits, 
including  a  slightly  larger  balance  of  £2,053  brought  in,  were 
£1,866  up  at  £10,120.  Out  of  this  £2,000  is  again  transferred 
to  reserve,  and  the  dividend  is  then  increased  from  30  per  cent, 
to  35,  leaving  £3,220,  or  £1,166  more,  to  be  carried  forward. 
The  directors  say  that  markets  have  fluctuated  considerab!;.- 
owing  to  difficult  conditions  caused  by  the  war,  but  since  the 
turn  of  the  year  prices  have  steadily  risen,  and  are  now  on  a. 
very  high  level. 

Langkat  Sumatra  Rubber. — The  crop  for  the  year  ended 
December  31  was  33,972  lbs.  larger  at  329,700  lbs.,  but  the 
gross  price  dropped  by  4-65d.  to  23.  3d.,  and  although  the- 
directors  say  that  the  "all-in"  cost  showed  a  satisfactory 
reduction,  the  nett  profits  were  £3,922  down  at  £14,371-  Out 
of  this  a  dividend  of  15  per  cent,  is  again  paid,  but  the  pro- 
vision for  depreciation  is  reduced  by  £500  to  £2,000,  and  £1,000 
less  at  £2,000  is  transferred  to  reserve,  leaving  £2,190  to  be 
carried  forward,  as  against  £3,068  brought  in.  The  crop  for  the 
present  year  is  estimated  at  360,000  lbs.,  of  which  83,474  Ib^ 
had   been   harvested  by  the  end  of  March. 

Balmoral  (Ceylon). — Owing  to  a  big  decrease  in  the  crop 
from  the  Sandringham  group  of  estates  the  output  of  tea  for 
1914  was  46,679  lbs.  smaller  at  835,482  lbs.,  but  the  f.o.b.  cost 
was  reduced  by  2.47  cents  to  27.76  cents.  Gross  working  profits 
on  the  Balmoral  group  amounted  to  £1,1 11  more  at  £7,664, 
while  the  Sandringham  group  gave  £687  less  at  ^6,194,  and 
the  nett  profits  from  all  sources,  including  £609  brought  in, 
were  £1,788  down  at  £10,591.  The  dividend  on  the  ordinary 
shares  is  cut  down  from  18  per  cent,  to  15,  and  £151' or  £459 
less   is  carried  forward. 

Tvspane  Tea. — A  satisfactory  increase  of  91,004  lbs.  to 
444,173  lbs.  is  shown  in  the  tea  crop  for  1914,  but  the  f.o.b. 
cost  was  only  reduced  by  2  cents  to  3370  cents  owing  to  the 
rise  in  prices  of  materials.  In.  addition  to  its  own  crop  the 
company  handled  a  larger  quantity  of  bought  leaf,  and  the 
average  price  realised  on  the  whole  output  was  .27d.  better  at 
8.5od.  Nett  profits  came  to  £1,541  more  at  .£3,435,  out  ot 
which  an  extra  £500  at  £750  is  set  aside  for  depreciation,  and 
^300  is  again  transferred  to  mortgage  redemption  account.  The 
dividend  on  the  ordinary  shares  is  then  raised  from  7  per  cent, 
to  10,  tax  free,  and  the  balance  carried  out  is  increased  by 
£192  to  £482. 

Vellikellie  Tea  of  Ceylon. — Not  only  was  there  a  small  le- 
duction  in  the  output  for  1914  at  359,844,  but  the  quality  of 
the  tea  made  in  the  early  part  of  the  year  suffered  from  the 
long  transport  of  leaf  to  a  neighbouring  factory  during  the 
rebuilding  of  the  watercourse.  The  average  price  consequently 
dropped  by  .igd.  to  9-32d.,  and  although  the  f.o.b.  cost  was 
reduced  by  1.24  cents  to  30.82  cents,  nett  profits  were  £371  lower 
at  £4,032.  Including  £408  less  at  £740  brought  in,  and  £30 
from  interests,  the  divisible  total  was  £829  down  at  £4,822,  and 
the  dividend  is  reduced  from  11  per  cent,  to  8,  but  £750  or 
£250  more  is  transferred  to  reserve,  and  the  balance  carried 
forward  is  cut  down  by  £121  to  £618.  Cost  of  the  property 
was  increased  by  £1,164  to  £40,300  owing  to  the  installation  of 
electric  light  and  of  a  new  Paragon  drier. 

Craighead  Tea. — A  small  reduction  of  8,835  lbs.  is  shown  in 
the  output  for  1914,  most  of  which  was  on  the  tea  made  from 
bought  leaf.  The  gross  price  was  .i6d.  better  at  8.67d.,  but  the 
f.o.b.  cost  rose  by  .13d.  to  5-4od.  owing  to  the  heavier  cost 
of  materials,  and  nett  profits,  including  £1,117  brought  for- 
ward, were  only  £177  up  at  £5,941.  Debenture  interest  ab- 
sorbed £165,  and  as  £803  is  written  off  new  factory  and 
machinery  account,  against  £500  put  to  reserve  a  year  ago, 
the  dividend  on  the  ordinary  shares  is  reduced  from  16  per 
cent,  to  14,  and  £435  less  at  £682  is  carried  forward.  The 
total  cost  of  the  new  factory,  &c,  was  £8,034,  but  in  addition 
to  the  amount  taken  from  revenue,  £1,023  nas  been  written 
off  out  of  premium  on  debentures,  leaving  a  nett  amount  ot 
£6,209. 
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Lindoola  Tea. — In  the  year  ended  December  31   a  crop  of 
1X5,571   lbs.   wa:  which  realised  97od.  or  .5id.  more, 

against  an  1 a  e  oi  .59CCIA1  to  13.8a  cents  on  the  f.o.b.  cost. 

With  £176  brought  in  the  nett  profits  were  £427  smaller  at 
£3,379,  and  the  dividend  is  seduced  from  4  per  cent,  to  21,  but 
2500  is  again  transferred  to  depreciation  reserve,  and  £57  less 
•at  £"0  's  carried  forward. 

What    Balance  Sheets  Tell. 


HOULDER      LINE,    LTD. 

Profits  for  the  year  ended   December  31   showed  an  increase 
of  £'6,575  at  £!58>b34>  but  ihe  expenditure  on  r«P;iirs.  main- 
tenance, &c,  was  2,14,720  heavier,  and  £2,830  more  at  £4, 174 
■was  transferred  to  the  insurance  fund,   so  that,  after   providing 
for  interest   aiid  other  charges  the  nett   surplus   was  only  £796 
up  at  ,£82,042.     The  depreciation  allowance  of   5  per  cent,   per 
annum  on  the  capital  value  of  the  fleet  absorbs  £4,701   !■ 
£45,819,  but  £4, 188  is  also  written  off  for  loss  on  La  Correntina, 
wihl<  h    was   captured   by   the   Kronprinz    Wilhelm    in    October, 
leaving  £32,034,  or  £1,309  more  than  a  year  ago,  to  be  deducted 
from  the  debit  balance  brought  forward.     This,   however,   still 
its  to  .£249,359,  a"d  in  order  to  get  rid  of  the  incubus  the 
-is  are  considering  a  scheme  for  the  reorganisation  cf  the 
•company.     In   addition   to  the  ship   captured  by   the   Germans 
1   was  stranded  at  Callegos,  in  connection  with  which  a 
compromised  total  loss  was  arranged  with  the  underwriters.     As 
the    result   of    these   transactions  .£54,509    was   written    off    the 
lation  fund  and  the  book  value  of  the  fleet,  including  the 
d  value  of  La  Correntina,  has  been  reduced  by  ,£70,849  to 
/993,66a.     Current  accounts,  balances  on  pending  voyages,  &c, 
have  risen  by  ,£60,138  to  £,'114,673,  while  current  liabilities  and 
bills  payable  are  £14,685  higher  at  ,£235, 836,  but  bills  payable 
<m   account  of  new   steamers  have  been  reduced  by  £47,095  to 

£ww°- 

NEPTUNE      STEAM      NAVIGATION      CO.,    LTD. 

Although  the  accounts  for  11)14  show  a  drop  of  ,£39,252  to 
£73,310  in  nett  profits,  the  directors  say  that  trie  year's  trading 
lias   be.n    satisfactory,    that    the   vessels   have    been    well   main- 

I  and  fully  employed,  and  have  run  immune  from 
easualties.  Including  £9,315  m»re  at  ,£17,851  brought  in,  the 
sum  available  for  division  was  ,£20,937  down  at  ,£91,161.  A 
distJ  ibution  of  20  per  cent.,  however,  is  again  made  on  the 
ordinary  shares,  and,  by  reducing  the  allowance  for  deprecia- 
tion from  ,£75,000  to  ,£40,000,  the  directors  are  able  to  carry 
forward  £5,003  more  at  £23,914.  During  the  year  three  new 
rs  were  bought  and  three  more  contracted  for,  the  total 
Ml  of  new  tonnage  being  £151,005.  Against  this  three  of  the 
older  vessels  were  sold  for  £64,334,  and  after  deducting  the 
£54,395  written  off  for  depreciation  at  the  end  of  1913  the  nett 
addition  to  the  value  of  the  fleet  was  only  £32,275,  making  it 
£189,005.  Profits  in  respect  of  current  voyages  amount  to 
£10,478,  debtors  owe  £41,770  more  at  £53.378,  cash  is  £15,431 
up  at  £48,549,  investments  have  risen  by  £9,597  to  £80,481, 
tad     unexpired    insurance    premiums     are    £13,992    higher     at 

f  19,270.      Rills    payable,    however,   are    also    £43,812   larger    at 
53,657,   and   sundry  creditors  show  an  increase   of  £21,731    at 
£37,9°»- 

SCOTTISH    IRON    AND    STEEL    CO.,    LTD. 

During  1914  the  report  says  that  the  entire  production  of 
malleable  iron  bars  and  hoops  in  the  Glasgow  district  reached 
the  lowest  tonnage  for  ten  years.  This  was  the  result  of  the 
large  importation  of  very  low-priced  material  into  Scotland 
,  previous  to  the  outbreak  of  war,  to  meet  which  prices  had  to  be 
forced  down  to  an  unremunerative  level.  Since  August  last, 
however,  there  has  been  a  steady  recovery,  but,  in  face  of  the 
present  crisis,  the  directors  venture  no  prophecy  as  to  the 
future.  Net*  profits  for  the  year  were  £8,781  up  at  £24,902, 
which,  after  meeting  debenture  interest  and  setting  aside 
£8,350  for  the  debenture  stock  sinking  fund,  left  a  surplus  of 
£244  to  be  deducted  from  the  debit  of  £9,001  brought  in.  It  is 
proposed  to  transfer  £8,500  from  the  sinking  fund  to  deprecia- 
tion account  for  buildings,  machinery,  &c,  the  transfer  to  be 
made  after  the  amount  set  aside  to  the  sinking  fund  has  been 
applied  in  redemption  of  debenture  stock.  Property,  plant  and 
goodwill  account  has  been  reduced  by  £2,148  to  £835,866,  and 
stock  by  £26,632  to  £106,137,  but  debtors  owe  £34,187  more  at 
£133,305,  and  cash  has  risen  by  £21,662  to  £39,184,  while 
sundry  liabilities  are  £27,355  higher  at  £106,561. 
ARROL-JOHNSTON,    LTD. 

A  good  year's  work  was  done  during  1914,  nett  profits  being 
£7,987  up  at  £21,12(1,  making,  with  £3,206  more  at  £6,949 
brought  in,  a  divisible  total  larger  by  £11,193  at  £28,078. 
This  time  nothing  had  to  be  written  off  debenture  issue  or  re- 
moval expenses  compared  with  £2,014  and  £1,273  respectively 
in  1913,  so  that,  after  placing  £4,000  to  general  reserve  against 
£2,648  to  debenture  stock  reserve,  ,vc,  the  directors  are  able 
not  only  to  double  the  dividend  on  the  ordinary  shares,  making 
pet  cent.,  but  also  to  pay  a  bonus  of  4s.  per  share  and 
still  have  £1.129  more  at  £8,078  to  carry  forward.  Debtors 
ncreased  by  £17,352  to  £36,570,  and  cash  is  £8,477  up  at 
£14,764,  but  stock  and  work  in   progress  have  been  reduced  bv 

£9,983  to  £37.578  as  against  a  decrease  of  £11,135  '"  £*7>73* 

in  sundry  creditors. 

VAUXHALL    MOTORS    (1914),    LTD. 

\ett  profits  foi  mi.)  amounted  to  £20,348  after  paying  staff 
bonuses,  &c.,  but  as  the  companj  was  not  incorporated  until 
May  12  the  profits  made  prior  to  that  date  are  not  available  for 
dividend.  The  directors  therefore  propose  thai  these  profits, 
■estimated  at  £8,000,  be  applied  towards  the  reduction  of  pre 
liminarv   expenses   and    in   payment    of  interest    ;-     lie   purchase 


price.    Accordingly   they  write   £7,869  off   premium   expenses 

and  set  aside  £2,131  ',J'  "  purchase  price,  pay  a  divi- 

dend of  '1  per  « cnt.  per  share,  or  approximately  5  per  cent,  for 
the  period  since  the  calls  were  paid,  and  carry  forward  £5,765. 
Since  the  beginning  of  August  it  has  been  impossible  to  fulfil 
the  large  demands  for  cars  by  the  branch  in  l'etrograd  owing 
to  transport  difficulties,  but  it  is  hoped  that  the  company  will 
soon  be  in  a  position  to  make  these  deliveries. 

PETTICREW    AND    STEPHENS,    LTD. 

This  company  of  Scotch  drapers,  furnishers,  ixc,  did  not  do 
badly  in  the  year  ended  February  19.  In  the  six  months  pre- 
ceding the  war  the  regular  increase  of  business  was  more 
than  maintained,  and  since  Christmas  almost  normal  turnovers 
have  been  experienced.  Nett  profits,  therefore,  were  only 
£1,755  down  at  £19,331,  and  this  was  practically  neutrabsed 
by  the  increase  of  £1,509  to  £2,409  in  the  balance  brought  in. 
The  directors,  however,  reduce  the  dividend  on  the  ordinary 
shares  fiom  10  per  cent,  to  8  and  transfer  nothing  to  reserve 
nor  to  bad  debt  reserve  against  £3,000  and  £400  respectively, 
preferring,  in  the  exceptional  circumstances,  to  carry  forward 
£4,410  more  at  £7,018.  Heritable  properties,  furniture,  good- 
will, &c,  are  £5,166  higher  at  £170,781,  stock  is  £3,170  up  at 
£50,277,  debtors  owe  £3,459  more  at  £40,208,  and  cash  is 
£1,958  larger  at  £12,232,  while  there  is  an  increase  of  £9,056 
to  £27,695  in  sundry  creditors  and  deposits.  The  stocks,  equip- 
ment and  finances  of  the  business  are  considered  sound,  and 
the  directors  look  to  the  future  with  confidence. 
COLLISONS,  LTD. 
Including  £1,291  brought  in,  gross  profits  for  1914  were 
£11,758  lower  at  £4,066,  and  although  expenses  absorbed 
£4,000  less,  the  distributable  total,  after  setting  aside  £1,464 
for  depreciation,  was  s.till  £7,911  down  at  £1,454.  The  prefer-, 
ence  shareholders,  therefore,  have  to  be  satisfied  with  the  in- 
terim dividend  at  the  rate  of  7  per  cent.,  compared  with  the 
full  7  per  cent,  paid  in  1913,  and  the  ordinary  shares,  which 
a  year  ago  got  20  per  cent.,  now  receive  nothing,  while  £382 
less  at  £1,009  IS  carried  forward.  Machinery,  plant,  and  fix- 
tures are  £1,295  UP  at  £8>437>  a"d  stock  and  work  in  progress 
come  to  £1,834  more  at  £9,034,  but  debtors  and  cash  have  been 
reduced  by  £18,198  to  £34,207,  against  a  drop  of  £8,019  to 
£21,342  in  sundry  creditors. 

ALLIANCE  AND  DUBLIN  CONSUMERS'  CAS  CO. 
A  decrease  of  £12,640  to  £118,876  in  sales  of  gas  and  small 
declines  in  other  income-producing  branches  being  partly  offset 
by  an  advance  of  £8,377  >n  rentals,  the  gross  revenue  for  the 
second  half  of  1914  was  only  £8,434  lower  at  £160,249.  Ex- 
penditure, however,  was  cut  down  by  no  less  than  £28,953  *° 
£107,138,  cost  of  coals,  coke,  &c,  being  £9,998  lower,  distribu- 
tion of  gas  £4,391  less,  rents,  rates,  &c,  £5,223  down,  and 
miscellaneous  charges  £5,997  smaller.  Accordingly  the  nett 
profit  was  £20,519  better  at  £53,111,  and  as  £4,441,  against 
nothing,  was  brought  in,  the  available  total  of  £57,552  showed 
an  increase  of  £24,960.  Out  of  this  £8,645  ls  written  off 
ordinary  and  prepayment  meters,  and  £8,120  transferred  to 
special  purposes  fund,  both  new  items,  leaving  the  amount 
carried  forward,  after  repeating  the  dividend  at  the  rate  of 
2A  per  cent,  per  annum  on  the  consolidated  ordinary  stock, 
£8,002  up  at  £13,762.  Although  the  extra  profits  earned  war- 
ranted a  higher  distribution,  the  directors  decided  not  to  make 
any  change,  owin"  to  the  exceptional  difficulty  in  obtaining 
adequate  supplies  of  coal  and  the  uncertainty  as  to  further  in- 
creases in  the  prices  of  coal  and  other  materials.  Depreciation 
allowances  exceeded  the  outlay  on  capital  account  for  the  half- 
year,  and,  compared  with  a  year  ago,  the  debit  balance  is 
£17,648  smaller  at  £50,764. 

PROVINCIAL  CINEMATOGRAPH  THEATRES,  LTD. 
War  conditions  do  not  seem  to  have  in  any  way  affected  this 
company,  as  its  nett  profits  for  the  year  ended  January  31  were 
£6,637  better  at  £67,587.  In  the  previous  year,  however, 
£5,000  was  obtained  from  the  promotion  of  the  London  Film 
Co.,  so  that  the  total  now  available,  including  a  smaller  balance 
of  £1,131  brought  in,  was  only  £810  up  at  £68,718.  Owing  to 
the  full  ranking  for  distribution  of  a  large  number  of  "  H  " 
preference  shares,  the  total  preference  dividend  absorbs  some 
£10,000  more,  while  £7,500,  against  £5,000,  is  sot  aside  for 
depreciation  of  properties,  and  £1.859  's  now  transferred  to 
reserve  for  income-tax.  Nothing,  however,  is  put  by  to  meet 
premium  on  debentures,  compared  with  £5,000,  and  £11,523 
at  £1,835  is  written  off  share  issue  expenses,  extinguishing  that 
item.  The  dividend  on  the  ordinary  shares  is  then  reduced  from 
20  per  cent,  to  15,  so  that  after  again  writing  £5,000  off  furni- 
ture, fixtures  and  fittings,  and  transferring  a  like  amount  te 
general  reserve  there  is  £8,285  more  at  £0.416  to  be  carried 
forward.  This  reduction  on  the  ordinary  dividend  is  entirely 
due  to  the  exceptional  state  of  affairs,  as  the  theatres  continue 
to  do  excellent  business.  Additions  to  the  property  account 
amounted  to  £58,470,  but  the  nett  increase,  after  deducting 
depreciation  allowance,  was  only  £50,971  at  £354.203,  and  in 
the  same  wav  furniture,  plant,  8tC,  account  is  £0.455  up  on 
balance  at  £92,508.  expenditure  during  the  year  having  been 
£14,455.  Cash  is  £4.015  higher  at  £25,906,  but  debtors,  s*o 
etc.,  come  to  £1,0^2  less  at  £13,422,  against  an  increase  of 
£7,382  to  £30,967  in  sundry  creditors.  Mortgages  on  the  com- 
pany's various  properties  have  risen  by  £15,200  to  £62,650. 


The  registered  offices  of  the  Strand  Hotel.  Ltd..  have  been 
removed  to  Regent  Palace  Hotel,  Piccadilly  Circus.  \V. 

The  Hon.  Peter  McPride  (A  gent -General  for  Victoria,  Aus- 
tralia) has  received  a  cablegram  from  his  Government  advising 
him  that  the  yield  of  gold  in  the  State  for  the  last  quirter 
amounted  to  85,600  oxs.,  of  the  value  of  £335,000. 
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April  io,   1915. 


COMPANY  MEETINGS. 

THE   SCOTTISH  PROVIDENT  INSTITUTION. 

The  seventy-seventh  annual  general  meeting  of  the  contribu- 
tors of  the  Scottish  Provident  Institution  was  held  on  March 
3i  in  the  North  British  Station  Hotel,  Edinburgh.  Sir  George 
M.  Faul  presided. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said 
that  at  the  last  annual  meeting  the  chairman  was  able  to  an- 
nounce that  the  new  assurances  completed  in  the  year  1913  con- 
stituted a  record  in  the  history  of  the  institution,  the  amount 
having  been  £1,902,185.  The  new  assurances  completed  in 
1914  amounted  to  ,£2,078,063.  They  had  thus  broken  the  pre- 
vious record.  They  had  been  having  highly  satisfactory  in- 
creases down  to  the  end  of  July,  so  much  so  that  they  had 
begun  to  regard  it  as  not  improbable  that  they  should  be  able 
to  show  new  business  approaching  £3,000,000.  But  it  was 
scarcely  needful  for  him  to  tell  them  that  their  good  fortune 
of  the  first  seven  months  ceased  on  the  outbreak  of  the  war ; 
although  even  for  the  remaining  five  months  the  directors,  hav- 
ing in  view  the  deplorable  circumstances  of  the  time,  had  no 
reason  to  be  dissatisfied  with  the  amount  of  new  business. 
There  would,  however,  so  far  as  one  could  judge  from  present 
appearances,  be  no  breaking  of  records  such  as  they  had  de- 
claied  that  day,  when  the  current  year  came  to  be  reported 
on.  What  he  feared  they  might  have  to  look  to  was  on  the 
one  side  of  the  account  a  reduced  amount  of  new  assurances, 
and,  on  the  other,  an  increased  amount  of  claims  in  respect  of 
young  lives  who  had  nobly  died  fighting  for  their  country  and 
its  liberties.  Dulce  et  decorum  est  fro  f atria  tnori,  but  oh  the 
horror  of  it  all— the  flower  of  the  manhood  of  Europe  swept 
away  to  satisfy  the  mad  desire  for  war  and  world-widd 
supremacy  of  an  insolent  and  thoroughly  unscrupulous  mili- 
tary caste. 

For  the  period  from  the  breaking  out  of  the  war  to  the  close 
of  the  institution's  financial  year,  the  claims  in  respect  of  mem- 
bers killed  in  action  amounted  to  £42,707.  but  even  exclusive 
of  these  the  claims  for  the  year  now  under  review  exceeded 
those  of  the  year  immediately  preceding  by  the  considerable 
sum  of  £72,245.  These  rises  and  falls  in  death  claims  were 
bound  to  come,  but  it  was  very  satisfactory  that  the  total  claims 
of  the  year  (£846,594)  were  still  well  within  the  "expectation,'' 
being,  as  mentioned  in  the  report,  only  79  per  cent,  thereof.  It 
must  be  specially  interesting  to  note  that  over  80  per  cent,  of 
the  whole  life  assurances  in  the  participating  class,  which 
became  claims,  had  received  bonus  additions,  which  increased 
each  £100  assured  to  close  on  £150,  notwithstanding  the  low 
premium  charged. 

After  the  declaration  of  the  war  the  directors,  in  common 
with  those  of  other  insurance  companies,  had  done  all  in 
their  power  patriotically  to  support  the  Government  by  sub- 
scribing liberally  to  the  War  Loan,  by  giving  every  encourage- 
ment to  their  staff  to  enlist,  and  by  dispensing  with  extra  war 
risks  in  the  case  of  all  members  of  the  volunteer  armies,  Terri- 
torials, and  other  civilian  forces  who  were  insured  prior  to  the 
declaration  of  the  war.  He  thought  they  would  agree  that  the 
circumstances  fully  justified  these  concessions,  although  they 
might  involve  offices  in  claims  of  considerable  amount,  which, 
however,  in  the  exceptional  circumstances,  they  would  loyally 
submit  to. 

In  conclusion,  the  Chairman  said  the  business  of  the  institu- 
tion was  being  conducted  in  an  eminently  satisfactory  manner. 
Thanks  to  the  care  exercised  by  the  manager  and  his  great 
capacity  for  organisation,  their  staffs  throughout  the  United 
Kingdom  were  highly  efficient.  They  were  at  present  consider- 
ably reduced  in  numbers  by  the  departure  for  military  service 
of  many  efficient  members,  but  those  who  remained  were  putting 
their  shoulders  to  the  wheel  with  vigour  and  spirit,  and  the 
work  had  been  kept  well  up  to  date. 

Mr.  W.  A.  Houston,  Dublin,  in  seconding  the  motion,  con- 
gratulated the  directors  on  the  satisfactory  report  which  had 
been  presented  in  so  exceptional  a  year.  The  present  seemed 
to  be  a  time  when  the  advantages  of  life  assurance  as  a  means 
of  saving  and  investing  money  were  specially  evident,  and 
uowhere  were  more  favourable  opportunities  of  effective  invest- 
ment offered  than  by  the  policies  of  the  Scottish  Provident 
Institution.  (Applause.) 

Messrs  James  L.  Ewixig,  LL.D.,  U.  L.  Blackburn,  and  J. 
Stewart  Clark,  of  Dundas,  were  appointed  directors  in  roon 
of  those  who  retired  by  rotation,  and  the  Earl  of  Harrowby's 


name  was  added  to  the  list  of  honorary  directors.  Lord 
Elphinstone's  appointment  as  a  director  to  fill  the  vacancy 
caused  by  the  death  of  Mr.  Macdonald  was  also  confirmed. 


MINING     OUTPUTS. 

Abos;0. — 8,765  tons,  producing  £14,247;  net  profit,  ,£2,775. 

Associated  Northern  Blocks.  —  Iron  Duke  :  Gross  surplus  all 
sources,  £102.     Victorious  Leases  :  Surplus,  £347. 

Ashanti. — 11,586  tons  yielded  8,620  ozs.  fine  gold  ;  value, 
£36.617- 

Associated  of  W.A. — Crushed  io,Si2  tons  for  £9,696. 

Atallah. — 386  tons  yielded  235  ozs. 

Aurora  West, — Profit,  £4,005  (Feb.,  £3,146). 

Balaghat. — 3,406  tons,  1,167  ozs-  '•  tailings,  277  ozs.  ;  total, 
r,444  ozs.,  equal  to  r,302  ozs.  fine  gold. 

Bisichi  Tin  (Nigeria). — Production,  16  tons  ;  shipments,  15  tons. 

Bantjes  Consolidated. — 23,500  tons;  profit,  £2,521  (Feb.,  loss 
£6,090). 

Benue  (Northern  Nigeria)  Tin. — Output,  12^  tons. 

Bullfinch    Proprietary. — 6,542    tons,    yielding  £8,341  ;    profits,. 

/3.Q75- 

Brakpan. — Crushed  58,200  tons  ;  profit,  £25,882. 

Brilliant  Extended. — 1,230  tons,  value  £3,504;  cyanided,  900 
tons  for  £815  ,  profit,  £872. 

Broomassie. — 4,762  tons  yielded  on  plates  £9,082  ;  concentrates, 
£2,184. 

Champion  Reef. — 17,684  tons,  9,428  ozs. ;  sand  and  slimes, 
2,400  ozs.  ;  total,  11,828  ozs. ;  fine  gold,  10,799  ozs. 

City  and  Suburban. — Profit,  £22,158. 

Cape  Copper. — Output,  303  tons. 

City  Deep. — 50,000  tons,  £93,544;  profit,  £40,651  (Feb., 
£35.689). 

Crown. — 217,000  tons  yielded  £280,759;  profit,  £113,085  (Feb., 

;£9i.437)- 

Consolidated  Langlaagte. — Profit,  £3r,65r. 

Consolidated  of  N.Z. — Wealth  of  Nations:  Crushed  2,250  tons, 
value  £3.303  ;  profit,  £1,259.  Progress  of  N.Z. :  Crushed  4,100 
tons,  value  £5,225 ;  profit,  £r,456.  Blackwater  ;  Crushed  5,0291 
tons,  value  £9.695;  profit,  £4,885.  ■ 

Cordoba  Copper. — 120  tons  copper  bars,  value  £7,850. 
Deebook   Dredging. — Treated  38,722   yards  for  209  piculs  (12J 
tons)  tin. 

Durban  Roodepoort  Deep. — 27,000  tons,  £35,122;  profit,  £1,715 
(Feb.  £428). 

East  Rand  Proprietary. — 145,000  tons,  48,934  ozs.,  including; 
1,56702s.  recovered  from  accumulated  slimes;  value,  £205,522  ; 
profit,  £6o,or5  (Feb.,  £55.015)- 

Ferreira  Deep. — 60,080  tons  yielded  £109,039 ;  profit,  £53,982 
(Feb.,  £49.892). 
Frontino  and  Bolivia. — 2,105  l0ns  yielded  £8,590. 
Forum  River  (Nigeria)  Tin. — Output  30  tons,  dispatched  40  tons. 
Ginsberg.— Profit,  £3,57r  (Feb.,  £3,072). 
Glencairn.— Profit,  £1,780  (Feb.,  £2,280). 
Government  Areas. — Profit,  £9,624  (Feb.,  £7,613). 
Geduld   Proprietary.  —  25,800   tons    yielded    £39,450 ;    profit, 
£12,511  (Feb.,  £10,144).  .      , 

Geldenhuis  Deep. — 53,000  tons  yielded  £67,064  ;  profit,  £9,953 
(Feb.  £9,077). 
Glynn's  Lydenburg. — Profit,  £2,678  (Feb.,  £2,302). 
Great    Boulder    Perseverance.  — Tonnage,    21,393;     bullion, 
£20,695. 

Hampden  Cloncurry   Copper. — Smelted  5,281  tons  ore,   pro- 
ducing 6r6  tons  copper,  184  ozs.  gold,  and  5,667  ozs.  silver.    This 
includes  169  tons  copper  from  Customs  ore. 
Hutti  (Nizam's)  Gold. — Output,  1,435  ozs. 

Idris  Hydraulic  Tin. — 330  piculs  (20  tons)  tin  ore,  value  £1,925. 
Ivanhoe. — 20,145  tons,  2,676  ozs.  ;  sands,  989 ozs. ;  slimes,  2,572- 
ozs. ;  concentrates,  1,434  ozs-  '•  profit,  £10,004. 
Jibutil  (Anantapur) — 2,400  tons,  754  ozs.  fine  gold. 
Knights   Deep, — Crushed  99,100    tons    for    £73,801;    profit, 
£12,718  ;  sundry  revenue,  £i,irg  (Feb.  £8,051). 

Lake  View  and  Star. — 18,880  tons  yielded  £21,889  ;  profit, £3, 287. 
Langlaagte  Estate. — 49,758  tons,  6,522  ozs.  ;  cyanide,  7,468  ozs.  ; 
profit,  £14,506  (Feb.,  £14,276). 

Lonely  Reef. — 5,420  tons,  3,735  ozs.  ;  value,  £15,703  ;  profit, 
£7,600  (Feb.,  £6,215). 

Luipaard's  Vlei. — 17,110  tons;  profit,  £135  (Feb.  loss,  £1,349). 
Manager  reports  operations  seriously  affected  early  part  month 
owing  to  water  trouble  now  overcome  ;  expects  improvement  profit 
from  now  on. 

Meyer  and  Charlton. — Profit,  £20,281  (Feb.  profit,  £18,353). 
Malayan  Tin  Dredging. — 50    tons    of   ore    produced ;    value, 
£5.000. 

May  Consolidated. — 12,730  tons  yielded  £9,697  ;  profit,  £315 
(Feb.,  £549). 

Modderfontein  B. — 40,800  tons  yielded  £76,589  :  profit,  £44,082. 
(Feb.,  £45.558). 

Modderfontein  Deep  Levels. — 31,700  tons  yielded  £49,153; 
profit,  £22,566  (Feb.,  £15,983). 

Mount  Boppy. — Clean-up  from  6,985  tons,  1,397  ozs. ;  cyanide, 
240  ozs.;  slimes,  2,184  ozs.;  concenirates,  102  ozs.:  value, 
£10,950. 

Mysore. — 25,803  tons,  14,563  ozs.  ;  cyanide,  2,426  ozs.  ;  slimes, 
2,372  ozs.  ;  totals,  19,361  ozs.,  equivalent  to  17,684  ozs.  fine  gold. 
Naraguta  Extended   (Nigeria)   Tin. — Output  22  tons  ,  shipped 
25  tons. 

Nigel. — Profit,  £3,829  (Feb.,  £3,320). 

New  Goch. — Profit,  £6,403  (Feb.,  £7,393). 

New  Heriot. — Profit,  £9,136. 

New  Primrose. — Profit,  £6,011  (Feb.,  £5,260). 
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New  Kietfontein.— Loss  ^109  (Feb.,  £25). 
New  Unified  Main  Reef— Profit,  ,£5,342  (Feb.,  £4,824). 
New     Kleinfontein. — 53,600     tons,     yielding    £69,113;     profit, 
£23,082  (Feb.,  £21,426). 

New  Modderfontein. — 52,500  tons  yielded  £97,506 ;  profit, 
£54,238  (Feb.,  £49,139)- 

Northern  Nigeria  (Bauchi)  Tin. — Output  30  tons ;  despatched 
32  tons. 

Nourse— 51,100  tons  yielded  £66,981;  profit,  £9,468  (Feb., 
£8,520).  • 

North  Anantapur.— 3,000  tons  of  tailings,  186  ozs.  Mill  closed 
during  reorganisation  of  milling  plant. 

Nundydroog. — 7,800  tons,  5,91302s.;  tailings,  540  ozs.  ;  slimes, 
556  ozs.  ;  total,  7,009  ozs.,  equal  to  6,256  ozs.  fine  gold. 

Ooregum. — 12,908  tons,  6,418  ozs.  ;  tailings  and  slimes,  1,711 
ozs.  ;  total  fine  gold,  7,314  ozs. 

1'ahang  Consolidated. — Ore  treated  13,500  tons  ;  black  tin  pro- 
duced, 210  tons;  alluvial,  7  tons.  Rubber:  Sungei  Talam, 
6,000  lbs. ;    Kuala  Reman,  725  lbs. 

Princess  Estate—  23,000  tons  yielded  £28,813;  profit,  £874 
(Feb.,  £351). 

Kaub. — Crushed  8,950  tons  for*i,078  ozs.  Annual  clean  up : 
liukit  Roman,  586  ozs.  ;  Rukit  Malacca,  169  ozs. 

Randfontein  Central. — 209,479  tons,  28,442  ozs.  ;  cyanide, 
27,311  ozs.  ;  profit,  £50,068  (Feb.,  £38,175).  Normal  standard 
of  operations  only  fully  recovered  towards  the  end  of  month,  due 
to  water  troubles. 

Robinson  Deep. — 51,700  tons  for  £72,462;  profit,  £25,935; 
sundry  revenue,  £69  (Feb.,  £25,613). 

Robinson.— 58,600  tons  yielded  ^84,803  ;  profit,  £46,520  (Feb., 
£43.98o). 

Rose  Deep.— 66,000  tons  yielded  £81,391  ;  profit,  £25,991  (Feb., 
£21,082). 

Roodepoort  United. — March  :  Loss,  £344  in  consequence  of 
water  trouble  referred  to  last  month  not  having  yet  been  over- 
come ;  Feb.  profit,  £637. 

St.  John  Del  Rey. — Gold  produce,  £39,000;  yield  per  ton, 
47s.  3d. 

Sheba. — 7,990  tons,  2,899  ozs. ;  profit,  £3,000. 
Simmer  and  Jack  Proprietary. — 68,700  tons,  for  £79,127  ;  profit, 
£29,299;  sundry  revenue,  £1,800  (Feb.,  £28,033). 

Simmer  Deep. — 66,400  ions,  for  £53,203  ;  profit,  £4,843  ;  sundry 
revenue,  £159  (Feb.,  £4,758)_ 

South  Bui 
11  tons. 

Sub-Nigel.— 5,120  tons,  for  £9,877 ;  profit,  £1,180;  sundry 
revenue,  £169  (Feb  ,  £1,068). 

South  Kalgurli  Consolidated. — 9,879  tons,  for  £12,454  '■  surplus, 
£2,410. 
Taquah.—  Crushed  5,900  tons,  producing  £17,516. 
Tomboy.— Profit,  U.S.  $29,500. 

Talisman  Consolidated. — 4,260  tons  yielded  £21,224;  profit, 
£'°.349- 

Taquah   Mining.— 5,900   tons,    producing   £17,516   (nett  profit, 
Feb.,  £5,894). 
Transvaal  Gold  Estates. — Profit,  £14,677  (Feb.,  £7,604). 
Tronoh  Mines. — 150  tons  tin  ore  ;  value,  £14,500. 
Tronoh  South. — 42  tons  tin  ore  ;  value,  £4,300. 
Van  Ryn.— Profit  £20,128  (Feb.,  £18,141). 
Van  Ryn  Deep.— Profit,  £45,060  (Feb.,  £41,617). 
Village   Deep.— 54,100   tons   yielded   £72,980;    profit,   £24,819 
(Feb.,  £19.598). 

Village  Main  Reef—  32,700  tons  yielded  ^48,922  ;  profit,  £19,176 
(Feb.,  £19,303). 

West  Rand  Consolidated. — Profit,  £6,305  (Feb.,  £2,789). 
Weardale  Lead. — Ore  raised,  281   tons  ;    pig  lead  smelted,  321 
tons. 

Wolfram  Mining  and  Smelting.— Output  of  wolfram,  21  tons. 


ukeru  (Nigeria)  Tin.— Total  output,   11  tons;  shipped, 


Answers  to  Correspondents. 

V  A  Key  to  these  Answers  will  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
5s.  3d.  for  three  months. 

Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

Wessex.— (1)  Perhaps,  on  the  whole,  Nuwara  Eliya  would  be 
best ;  if  not,  Lebong.  (2)  The  Government  of  the  Province  will 
have  to  intervene  here  to  abate  the  competition,  and  the  future  is 
therefore  in  your  favour.  It  would  be  a  pity  to  sell  now.  (3) 
The  market  ai  counts  of  this  property  are  good,  and  we  think 
you  should  buy  a  few  more. 

Tack  Tar.— There  is  no  reason  that  we  can  see  why  you  should 
sell.     The  security  ought  to  continue  first-rate. 

Levantine. — (1)  These  shares  are  much  more  likely  to  advance 
than  to  fall  after  the  war  is  over.  A  purchase,  therefore,  seems 
prudent.  (2)  These  might  go  up  again,  for  the  company  is 
doing  a  prodigious  business  now,  but  the  prospects  are  not  M 
brilliant    wli  mines  back.      Sri!  on   any  hard  market. 

M.  H.  C. — The  first  should  be  quite  safe;  the  second  carries 
naturally  more  risk,  but  is  rather  an  attractive  speculative  in- 
vestment. 

T.  B.  G. — Quite  good. 

R.  W.  N.— We  fear  you  ran  do  nothing,  unless  your  bankers 
■can  assist  you.  The  minimum  prices  are  a  necessary  evil  at 
present. 

McC— They  should  be  quite  good,  and  worth  applying   for. 


NOIW     it::/\i»v. 
PUBLISHED    APRIL    8,     1915.        Twenty-Ninth  Year. 

Contains  all  the  latest  information  up  10  -.viihin  a  few  days  of  publication. 

The  MINING  MANUAL 
MINING  YEAR  BOOK,  1915. 

By    WALTER    R.     SKINNER. 
The    Standard    Reference    Work    on    Mines. 

PRICE      -       15/-    NET. 

Post  Free  (Inland),    15/6.  Post    Free    (Abroad)   17/- 

1,250  pages.       In  Demy  8vo,  bound  in  RED  Clotb. 

The  MINING  MANUAL  and  MINING  TEAR  BOOK  la  the 
ONLY  book  published  Jiving  complete  particular!  of 
Mining  Companies  operating  In  all  parts  of  the  world. 

The  effect  of  the   European    War  oi   the    11'orWi   Mining  Industry 
can  be  seen  at  a  glance. 


A  RECORD  OF  INFORMATION  concerning  2,410  Mining  Companies  (Gold 
Diamond,  Silver,  Copper,  Tin,  Iron  and  other  Mines,  Collieries, 
Exploration,  and  Mining  Investment  Concerns,  &c.),  arranged  in 
alphabetical  order, 

PARTICULARS  given  of  each  Company  include  the  Directors  and  other 
officials;  date  of  establishment;  seat  of  operations;  description 
of  the  property,  with  the  purchase  consideration ;  plant  erected  or 
in  course  of  erection ;  present  working  results ;  ore  reserves  ;  details  of 
capital;  calls;  dividends  paid ;  and  the  financial  position  as  disclosed 
by  the  accounts.  Highest  and  lowest  prices  of  the  shares  for  the  last 
four  years,  also  latest  pries. 

Directors  (5,000),  Secretaries  (i.ooo).  Mining  and  Consulting  Engineers 
and  Mine  Managers  lyoo)  include  their  addresses  and  descriptions,  and 
names  of  the  Companies  with  which  they  are  connected. 

SUPPLEMENTARY  INDEX  of  private,  dormant  or  Companies  which  have 
'1  to  be  of  public  interest  is  one  of  the  most  useful  and  important 
res  of  the  book.     It  is  the  only  list  of  its  kin  J  published. 

CRUSHING  TABLES  and  Gold  Outputs  from  the  principal  mines  are  given 
at  the  commencement  of  the  volume,  showing  tons  treated  monthly, 
results  obtained,  and  yield  per  ton  ;  also  annual  yields. 

DICTIONARY  OF  MINING  TERMS.— An  up-to-date  glossary  cove-ing  41s 
mining  terms  by  the  use  of  which  mining  developments  can  easily  be 
followed.  The  difficulty  of  understanding  technical  phraseology  is  thus 
easily  mastered. 


To  be  obtained  from  all  Booksellers,  or  direct  from  the  Publishers, 
WALTER  R.  SKINNER,  11  &  12,  CLEMENTS  LANE,  LONDON,  E.C. 
and  "  FINANCIAL  TIMES,"  72,  COLEMAN  STREET,  LONDON,  E.C. 


NATIONAL    DISCOUNT    COMPANY,    LIMITED. 

Subscribed  Capital      ^4,233,325 

Paid  Up  Capital  '    846.665 

Reserve  Fund 505,000 

NOTICE  IS  HEREBY  GIVEN  that  the  RATES  OF  INTER- 
EST allowed  for  money  on  Deposit  are  RAISED  as  follows: — 
To  TWO  per  Cent,  per  annum  at  Call,  to  TWO-AND-A- 
QUARTER  per  Cent,  at  7  and  14  days'  notice. 

PHILIP  HAROLD  WADE,  Manager. 
Approved   Mercantile   Bills    discounted.       Money   received  on 
deposit  at  Call  and  short  notice,  and  interest  allowed  at  the  current 
market  rates,  and  for  longer  periods  upon  specially  agreed  terms. 
Loans  granted  upon  negotiable  securities. 
No.  35,  Cornhill,  E.C, 
8th  April.   1915. 

THE     UNION     DISCOUNT    COMPANY    OF 

LONDON,     LIMITED. 

39,  Cornhill,  B.C. 


Capital  Authorised 
Capital  Subscribed 

Paid  Up 

Reserve  Fund   ... 


/2.000.000 

1,700.000 

850.000 

800  00C 

NOTICE  IS  HEREBY  GIVEN  that  the  RATES  OF 
INTEREST  allowed  for  money  on  Deposit  are  this  day 
RAISED  as  follows :— At  Call,  to  TWO  per  Cent.  :  at  seven 
and  14  days'  or  longer  notice,  to  TWO-AND-A-QUARTER  per 
Cent.  The  Company  discounts  approved  bank  and  mercantile 
acceptances,  receives  money  on  deposit  at  rates  advertised  from 
time  to  time  in  the  London  daily  papers,  and  grants  loans  on 
approved  negotiable  securities. 

CHRISTOPHER  R.  NUGENT,  Manager. 
8th  April.  1915. 

TH1-;       STOCK       EXCHANGE. 

NOTICB. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  oth  r  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  ol  the  Stock  Ki chance, 
3T  In  any  way  under  the  control  of  the  Committee.  Members  isseJrut  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stcek  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  brokers 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Ba 'k  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITB. 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchange,  London. 
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CONSOLIDATED    LANGLAAGTE  MINES,  LIMITED 


(INCORPORATKD  IN 

ABRIDGED  REPORT  AND  ACCOUNTS  to  be  submitted  to  Shareholder's  at  the  Twelfth 
TO   THE   SHAREHOLDERS. 

Gentlemen,— Your  Directors  beg  to  submit  their  Report  for  the 
twelve  months  ended  31st  December,  1914,  together  with  the 
audited  Balance-sheet,  Working  Expenditure  and  Revenue  Account, 
and  Appropriation  Account  for  the  same  period,  as  well  as  the 
Reports  of  your  Consulting  Engineer  and   Mine   Manager. 

CAPITAL. — The  Capital  remains  the  same  as  at  31st  December, 
J.0X0- 

FIRST  MORTGAGE  DEBENTURES.— In  January,  1914,  your 
Directors,  under  the  powers  conferred  on  them,  purchased  £30.000 
6£  per  cent.  Debentures  at  £98  per  cent.,  thus  reducing  the 
liability   under   this   head   to   £270,000. 

PROPERTY. — Your  Property  remains  unaltered. 

OPERATIONS. — From  the  Reports  of  your  Consulting  Engineer 
and  Mine  Manager,  the  fullest  information  in  regard  to  the  work- 
ing of  the  Mine  is  obtainable.  Development  results  for  the  vear 
continued  satisfactory.  The  ore  reserves  were  estimated  to*  be 
2,220,707  stoping  tons  of  an  average  assay  value  of  6.9  dwts. 

ACCOUNTS. — The  Revenue  and  Expenditure  may  Ibe  sum- 
marised as  follows  : — 

REVENUE  :  From  Gold  and  other  sources,  £745,658  9s.  6d. 
Add  Balance  from  last  Account,  £113,553  8s.  7d. ;  Add  Develop- 
ment Suspense  transferred  from  Balance-sheet,  £31,108  13s.  2d.; 
Add  Discount  on  £30,000  54  per  cent.  Debentures,  £600— 
£890,920  lis.  3d.  EXPENDITURE  :  Working  costs  and  General 
Expenses,  Dividends  Nos.  2  and  3;  Debenture  Interest.  Debe  >ture 
Expenses,      Donations,      Miners'      Phthisis      Sanatorium.      Miners' 


THE  TRANSVAAL). 

Ordinary  General  Meeting  called  for  the  28th  day  of  May,  1915,  at  Johannesburg. 
Phthisis  Board,  under  Act  1912,  Profits  Tax,  and  Depreciation, 
£715,904  12s.  4d.  ;  Balance  to  next  Account,  £175.015  18s.  lid. 

DIVIDENDS.— During  the  year  Dividends  Nos.  2  and  3,  of  10 
per  cent,  each,  absorbing  £190,000,  were  declared. 

INVESTMENTS  AND  INTERESTS  IN  OTHER  CONCERNS. 
— The  small  decrease  of  £14  6s.  represents  readjustments  of  de- 
posits in  connection  with  the  native  labour  complement. 

DIRECTORS.— You  will  be  asked  to  elect  Directors  in  place  ot 
Messrs.  C.  Marx  and  E.  Danckwerts,  who  retire  in  terms  of  the 
Articles  of  Association,  but  are  eligible,  and  offer  themselves  for 
re-election. 

AUDITORS. — Your  Directors  regret  to  record  the  death  of  Mr. 
Thos.  Douglas,  for  many  years  one  of  your  auditors.  Prior  to  his 
death  Mr.  Douglas  had  taken  Mr.  J.  D.  A.  S.  Low  into  partner- 
ship, and  the  Directors  appointed  the  firm  of  Douglas,  Low,  and 
Co.  to  fill  the  vacancy  caused  by  Mr.  Douglas's  death.  Mr,  Henry 
Hains  and  Messrs.  Douglas,  »Low,  and  Co.  are,  therefore,  the 
retiring  Auditors,  but  offer  themselves  for  re-appointment.  You 
will  be  asked  to  appoint  Auditors  for  the  current  year,  find  to  fix 
the   remuneration   for  the  past  audit. 

MANAGEMENT. — Mr.   A.   E.   Payne  continues  as  Manager  of 
your  Property,  under  the  direction  of  the  Consulting  Engineer. 
J.  MUNRO,  G.  IMROTH,  ^ 

P.  RICHARDSON,     CHARLES  MARX, 
J.  H.  RYAN,  ERNST  DANCKWERTS. 

H.  W.  ANDERSON, 

Johannesburg,  26th  February,  1915. 


Director:-. 


Dr. 


To   Capital   £950,000 

950,000  Shares  of  £1  each,  fully  paid. 
„  5i  per  cent.  First  Mortgage  Deben- 

tures     £300,000    0    0 

Less  —  Debentures        purchased 
January,   1914  30,000    0    0 


BALANCE     SHEET     at     31st     December,     1914. 


Cr. 


0    0  I  liy 


270,000 


„  Sundry  Debenture  Holders  7^425 

Interest,  six  months  to  31st  December,  1914. 
„  Dividend  No.  3  of  10  per  cent,  payable  to  share- 
holders registered  at  31st  December,  1914 95,000    0    0 

„  Sundry  Shareholders    ....' 2  188    2    6 

Unclaimed  and  Unpaid  Dividends. 

,.  Sundry   Creditors      18.037  18    6 

,,  Wages  earned  but  not  yet  paid  6,104    0    6 

„  Government  of  the  Union  of  South  Africa  28,130    4    0 

Estimated  amount  due  under  Mining  Taxation 
Act  for  year  to  31st  December,  1914. 

„  Balance — Appropriation    Account    175,015  18  11 

Contingent   Liabilities    (as  detailed).— Total,    £5,319 

10s.  

£1,551,901    4    5 


Property    £855,793  11 

Permanent  Works — Less  Depre- 
ciation      £98,975    9 

Buildings — Less   Depreciation    74,185    5 

Machinery  and  Plant — Less  De- 
preciation        246,165  17 

Dams  and  Reservoirs — Less  De- 
preciation      

Furniture  and  Instruments — Less 
Dc  j  1  reci  ation     

Live     Stock     and      Vehicles — Less 

Depreciation    

420,740    8 

Native  Recruiting    3,377    7 

Stores  on  Hand  and  in  Transit  16,658  14 

Investments  and  Interests  in  Other  Concerns  4,647    3 

Sundry  Debtors  and  Payments  in  Advance  3,862    6 

Gold  'in  Transit   28,761    4 

Cash  on  Deposit  and  Interest  Accrued  35,752  11 

Cash  at  Bankers,  London  Agents,  and  at  Mine...  182,30717 


0 
11 

10 


810  0  0 
324  0  0 
279  15    4 


1 
7 
4 
O 
11 
2 
8 
2 


£1.551,901    4    5 


REPORT  TO  THE  SHAREHOLDERS  CONSOLIDATED  LANGLAAGTE  MINES,  LIMITED. 
We  report  that  we  have  examined  the  above  balance-sheet  with  the  Books  and  Vouchers  of  the  Company  in  Johannesburg  for 
the  year  ended  31st  December,  1914,  and  have  obtained  all  the  information  and  explanations  we  have  required  as  Auditors.  In  our 
opinion  such  balance-sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company's  affairs  according 
to  the  best  of  our  information  and  the  explanations  given  to  us,  and  as  shown  by  the  Books  of  the  Company  in  Johannesburg  and 
the  Accounts  from  London.  J.  MUNRO,     )   n.      . 

HENRY  HAINS,  1     .     .,  G.  IMROTH,  J   directors. 

DOUGLAS,  LOW  AND  CO.,     I    Audltors-  For  Johannesburg  Consolidated  Investment  Co.,  Limited. 

Johannesburg,  26th  February,   1915. Secretaries. FRANK  HALL. 

Dr.        WORKING  EXPENDITURE  &  REVENUE  ACCOUNT  for  12  Months  ended  31sr,  December.  1914.         Cr. 


To 


Mining,  Development,  Hoisting.  Pumping, 
Transport  of  Ore,  Ore  Sorting  and  Crushing. 
Milling,     Tube    Milling,     Cyaniding    Sand    and 

Slime,  and  General  Expenses  at  Mine   £399.888    7    7 

General    Expenses    at    Head    Office    and    London 
(Including  Gold  Realisation  Charges)   27,276  14     1 

£427.105    1    8 

Treatment   of  Accumulated  Slime   671  13    1 

Profit   for   Year   (carried  down)    312.242  19    3 


£740,079  14    0 


To   Balance   carried   to   Appropriation   Account   £317,821  14    9 


£317.821  14    9 


By  Battery  Gold  (122,436.156  fine  ozs.)  £520,123  19    7 

,,  Cyanide  Gold  (51,214.530  fine  ozs.)  217.424    3    6 

£737,548    3     1 
„  Gold     from     Treatment     of     Accumulated     Slime 

(595.976   fine   ozs.)      2.531  10  11 

£740,079  14    0 

By  Profit  for  Year  (brought  down)  £312,242  19    3- 

Rents  and  Sundry  Revenue  £2,190  10     0 

"  Interest 3,278  10    9 

.,  Rand  Mutual  Assurance  Co.,  Ltd., 

Dividend     80    0    0 

,,  Witwatersrand   Co-operative  Smelt- 
ing Works,  Ltd.,  Dividend  29  14    9 

6  5,578  15    6 

£317,821  14    9 


Dr. 
To  Dividends  Nos.  2  and  3  of  10  per  cent,  each 

,,  Debenture  Interest  

, ,  Donations     . . . .' 

,,  Miners'   Phthisis   Contributions   

,,  Debenture  Expenses — Trustees'  Fee  

„  Mining  Taxation  Act,  1910 

,,  Depreciation   (as  per  Balance-Sheet)   

„  Balance    Unappropriated    carried    to    Balance- 
sheet     


APPROPRIATION  ACCOUNT. 


£190,000 

14,850 

1,155 

7,822 

100 

27,391  16 

46,748  18 


0    0 
0    0 

0  11 
2     0 


0 


175,015  18  11 
£463.083  16    6 


By  Balance  of  Account  at  31st  December.  1913... 
,,  Balance  of  Working  Expenditure  and  Revenue 
Account — for  twelve  months  ended  31st  Decem- 
ber,  1914 


Cr, 

£113,553 


8    7 


317.821  14 


Development   Suspense    31,108  13 

Discount  on  £30,000  5^  per  Cent.  Debentures, 
purchased  at  £98  per  cent.,  January,  1914  


600    0    0 


£463,083  16    6 


Examined    and    found    correct, 

HENRY   HAINS,  1    .     ...  J.  MUNRO,     I  Directors  *  r"~"~' 

DOUGLAS  LOW  AND  CO.,       f  Auditors.  G    IMR0TH.   (  ulTeoi0Ta-     - 

Johanesburg,  26th  February,  1915.  For  Johannesburg  Consolidated  Investment  Co.,  Ltd.,   Secretaries,    FRANK  HALL. 


April  io,  1915. 


TLbe  3nvestor8'  IReview. 
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Government  Gold  Mining  Areas  (Modderf  ontein)  Consolidated 


(INCORPORATED  IN  THE  TRANHVAAL.) 


LIMITED. 


ABRIDGED  REPORT  AND   ACCOUNTS,  to  be  submitted  to  Shareholders  at  the  Fifth  Annual 
General  Meeting,  called  for  the  28th  day  of  May,    1915,  at  Johannesburg. 


TO  THE  SH.WiKHOl. DICKS. 

i  ..  iiilenien, — Your  Directors  beg  to  submit  their  Report  for  the 
months    ended    31et    December,    1914,    together    with    the 
I:       'its  of  your  Consulting  Engineer  and   Mine  Manager  for  same 
i.     The  audited   Bal&cco  shoot  at  31st  December,  1914,  is  also 
I,    together   svitli   Working    Expenditure   and   Revenue   Ac- 
count   and   Appropriation   Account,    which   cover   the   period    from 
16th   October,  1914,  to  31st  December,  1914. 

CAPITAL.— The  Capital  of  your  Company  is  £1,400,000,  in 
1,400,000  shares  of  £1  each,  fully  paid,  the  18s.  per  share  uncalled 
on  375,000  shares  at  the  31st  December,  1913,  having  been  called 
Op    and    paid    during   the   year, 

PROPERTY. — Your  Property  consists   of   2,633   Claims  on   the 
Modderfontein  No.  17,  in  the  Mining  District  of  Boksburg, 
in  terms  of  a  Mineral  Lease  from  the  Government  under  the 
I'  :n. I    Base   Metals   Act  of   1908. 

LOAN  ACCiM'NT.— The  funds  of  the  Company  having  proved 
insufficient  to  complete  the  erection  of  the  reduction  works,  etc., 
ymr  Directors  arranged  for  a  loan  up  to  £250,000  on  satisfactory 

OPERATIONS. — The  Reports  of  your  Consulting  Engineer  and 

Mine   Manager  are  attached.     Crushing  operations  were  commenced 

about  the  middle  of  October.    The  initial  difficulties  connected  with 

n  ting   of   a   new   plant   have   now   been   overcome,   and   the 

hn    tors  look  forward  to  a  steady  improvement  in  results. 

ACCOUNTS. — During    the    year    under    review    the    principal 

<  harged  to  Capital  Account  were  : — Machinery  and  Plant, 

£205.165  6s.  8d.  ;  Buildings,  £51,355  18s.  7d.  ;  Permanent  Works— 

I,  £27,019  16s.  8d.;  Development,  £227,855  4s.  8d.  ;  Railway 

r,    £11,095    13s.    2d.;    Roadmaking    and    Treeplanting,    £1,312 

I.     The  loss  sustained   from  the  starting  up  of  milling  opera- 

•■  as  £24.467  19s,   10d.,  from  which  must  be  deducted  £966 


13s.  6d.,  representing  rents  received  and  sundry  revenue,  leaving. 
£23,501  6s.  4d.  carried  forward  to  the  debit  of  next  account. 

INVESTMENTS  AND  IMEKEolH  i  M  uim.K  loalm 
— An  increase  of  £546  is  shown  as  compared  with  1913,  and  repre- 
sents further  deposits  to  the  Native  Recruiting  Corporation  cones. 
quent  on  an  increase  in  the  native  labour  complement.  Your 
investments  are  : — Rand  Mutual  Assurance  Co.,  Ltd. — 131  shares  of 
£10  each,  fully  paid  (at  cost),  £1,287;  Wiiwatersrand  Native 
Labour  Association,  Ltd.— 300  shares  of  £1  each,  on  which  12e. 
has  been  paid,  and  25s.  deposited,  £555;  Native  Recruiting  Cor- 
poration, Ltd.— 12  shares  of  £1  each,  fully  paid,  and  a  deposit  per 
unit  of  the  Company's  complement,  £1,401  15s. — £3,243  15s. 

DIRECTORATE.— You  will  be  asked  to  elect  a  Director  in  the 
place  of  Mr.  G.  Imroth,  who  retires  in  terms  of  the  Articles  of 
Association,  but  is  eligible,  and  offers  himself  for  re-election. 

AUDITORS.— Your  Directors  regret  to  record  the  death  of  Mr. 
Thos.  Douglas,  for  many  years  one  of  your  Auditors.  Prior  to  his 
death  Mr.  Douglas  had  taken  Mr.  J.  D.  A.  S.  Low  into  partner- 
ship, and  the  Directors  appointed  the  firm  of  Douglas,  Low,  and 
Co.  to  fill  the  vacancy  caused  by  Mr.  Douglas's  death.  Mr.  Ernst 
Danckwerts  and  Messrs.  Douglas,  Low,  and  Co.  are  therefore  the 
retiring  Auditors,  but  offer  themselves  for  re-appointment.  You 
will  be  asked  to  appoint  Auditors  for  the  current  year,  and  to  fix 
the  remuneration  for  the  past  audit. 

MANAGEMENT.— Mr.  J.  L.  van  Eyssen,  formerly  Manager  of 
the  New  Primrose  Gold  Mining  Company,  assumed  charge  of  your 
property  in  December,  owing  to  the  resignation  of  Mr.  F.  Graham 

Bell. 

.1.  MUNRO, 
P.  RICHARDSON, 
CHAIILKS    MARX, 
G.  IMROTH, 
Johannesburg,  27th  February,  1915. 


Directors. 


Dr. 


BALANCE   SHEET   at  31st   December,    1914. 


Cr. 


,i    i  ipital £1,400,000 

1,400,000  Shares  of  £1  each,  fully  paid. 

Sundry    l  reditors     23,774    8 

Wages  earned  but  not  yet  paid  5,559     1 

Loan  Account     208.569    4 

Interest   Suspense   Account   32,554  13 

Interest  received  and  accrued 
on  money  on  deposit  up  to 
31st   December,   1913   £35,153  15    0 

Interest  received  during  1914...  105    0    1 


0    0 


i.esi 
in 


1  1 1 1  e  I  i  I : 

1914    ... 


paid    on     Loans 


£35,258  15    1 
2,704     1    7 


Contingent      Liabilities- 
£51,443  10s.  5.1. 


-(As      detailed).  Total, 


By  Machinery  and  Plant  £496,825  16  3 

Buildings 155,797    9  8 

Permanent    Works— Shafts    458,053    6  11 

Development  418,777    3  1 

Railway  Siding     34,818  16  1 

i:  -ad  Making  and  Tree  Planting  4,051  14  5 

Furniture  and  Instruments  500    0  0 

Live  Stock  and  Vehicles   200    0  0 


Advance   Sloping      

Nativo   Recruiting    

Stores  on  Hand  and  in  Transit  

Investments  and  Interests  in  Other  Concerns  

Sundry  Debtors  and  Payments  in  Advance  

Gold   in   Transit 

Cash  at  Bankers  and   on   Hand   

Balance — Working     Expenditure     and     Revenue 
Account    


£1,569,024  6    5 

17,977  7    4 

6,019  12  10 

18,311  5  11 

3,243  15    0 

1,463  4    6 

30,074  11     7 

841  17  10 


£1,670,457    7    9 


23,501    6    4 
£1,670,457    7    9 


REPORT. 

To    the,    Shareholders.    Government    G.M.    Areas    (Modderfontein)    Consolidated,  Ltd. 

We  report  that  we  have  examined  the  above  Balance-Sheet  with  the  Books  and  Vouchers  of  the  Company  in   Johannesburg   for   the 

nded  31st  December,  1914,  and  have  obtained  all  the  information  and  explanations   we  have  required  as  Auditors.       In  our 

opinion  such   Balance-Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company's  affairs  according 

to  the  best  of  our  information  and  the  explanations  given  to  us,  and  as  shown  by  the  Books  of  the  Company    in   Johannesburg   and    the 

Ai    iiunti  from  London. 

Km-  Johannesburg  Consolidated  Investment  Co.,  Ltd.,  Secretaries,  ERNST  DANCKWERTS,!    .     ... 

FRANK  HALL.  DOUGLAS,  LOW  *  CO.,     .Auditors. 

Johannesburg,  26th  February,   1915.  J.  MUNRO,  G.  IMROTH,  Directors. 


Dr.    WORKING  EXPENDITURE  and  REVENUE  ACCOUNT  for  period  from  16th  Oct   to  31st  Dec ..  1914.    Cr. 


To  Mining,  Development,  Hoisting.  Pumping, 
Transport  of  Ore,  Ore  Sorting  and  Crushing, 
Milling,     Tube     Milling,     Cyamding     Sand     and 

Slime  and  General  Expenses  at   Mine  £99,800  15  11 

,,  General  Expenses  at  Head  Office  and  London  ...      5,632  19     2 
(Including  Gold   Realisation   Charges.) 


£105,433  15    1 


Working  Loss  for  Period  (brought  down)  £24,467  19  10 

£24,467  19  10 


By   Battery   Gold   (10,729.016  fine  ozs.)    £45,573  19    0 

„  Cyanide  Gold   (8,331.939  fine  ozs.)   35,391  16    3 

£80.965  15    3 
,,  Loss   for   Period    (carried   down)    24,467  19  10 


£105,433  15    1 


By  Rents  and  Sundry  Revenue  £966  13    6 

.",  Balance    carried    to    Balance-sheet    23.501    6    4 

£24.467  19  13 


I        1011  AWESBURG  CONSOLIDATED  INVESTMENT  CO., 
LTD.,   Secretaries. 

FRANK  HALL. 
Johannesburg,  26th  February.  1915. 


Examined   and   found  correct, 

ERNST  DANCKWERTS. 


ERNST   DANCKWERTS.        \  .     ... 
DOUGLAS,  LOW   AND  t  O  .    Auditor?. 
J.   MUNRO,  G.   IMROTH,  Directors. 


4)6 


Zbe  Jnvestors'  IReview. 


April  io,   1915- 


VAN     RYN     DEEP,     LIMITED. 


IN     THE     TRANSVAAL.) 


(INCORPORATED 

ABRIDGED  REPORT  AND  ACCOUNTS  to  be  submitted  to  Shareholders  at  the  Tenth  Ordinary  General  Meeting  called  for  the  28th  day  of  May,  1915,  at  Johannesburg. 

Corporation  in  connection  with  the  readjustment  of  the  native  eom- 


TO   THE   SHAREHOLDERS. 

Gentlemen, — Your  Directors  beg  to  submit  their  Report  for  the 
twelve  months  ended  31st  December,  1914,  together  with  the  audited 
Balance  Sheet,  Working  Expenditure  and  Revenue  Account,  and 
Appropriation  Account  lor  the  same  period,  as  well  as  the  Reports 
of  the  Consulting  Engineer  and  Mine  Manager. 

CAPITAL. — The  Capita]  remains  the  same  as  at  31st  December, 
1913. 

PROPERTY.— Your  Property  remains  unaltered. 

OPERATIONS. — The  working  profit  for  the  year  under  review 
amounted  to  £406,759  10s.  9d.  To  this  should  be  added  £6,983  Is., 
representing  interest,  sundry  revenue  and  dividends  on  investments. 
Development  results  have  been  most  satisfactory,  and  the  reserves 
now  stand  at  1,692,349  tons  of  an  estimated  recovery  value  of  36s. 
per  ton. 

ACCOUNTS. — The  Revenue  and  Expenditure  may  be  sum- 
marised as  follows  : — 

Revenue.  From  Gold,  Rents  and  Sundry  Revenue,  Interest,  and 
Dividends  on  Investments,  £813,355  15s.  Add,  Balance  from  last 
account,  £46,986  6s.  lOd. ;  add,  Development  Suspense  Account, 
£15,524  12s.  9d.— £875,866  14s.  7d.  Expenditure.— Working  Costs 
and  General  Expenses,  Dividends  Nos.  2  and  3,  Donations,  Miners' 
Phthisis  Sanatorium,  Miners'  Phthisis  Board,  under  Act,  1912, 
and  Profits  Tax,  £742,929  17s.  7d.  Balance  to  next  Account, 
£132,936  17s. 

INVESTMENTS  AND  INTERESTS  IN  OTHER  CON- 
CERNS.— For  the  year  under  review  an  increase  of  £352  2s.  6d.  is 
shown,  representing  the  purchase  of  1,200  shares  in  the  Wit- 
-watersrand  Co-operative  Smelting  Works,  Ltd.  (8s.  paid  up), 
£480,  less  a  refund  of  £127  17s.  6d.   from  the  Native  Recruiting 


Your  investments  now  consist  of  :— Band  Mutual  Assurance  Com- 
pany, Ltd.,  112  shares  of  £10  each,  fully  paid,  at  cost,  £1,048;  Wit- 
watersrand  Native  Labour  Association,  Ltd., 
each,  on  w 
Witwatersrand  \j 
£1  each,  on  which  8s.  has  been  paid,  £480;  Native  RecruiUn^Cor 


vliich  12s.  has  been  paid  and  25s.  deposited,  £397  15s.  ; 
rand  Co-operative  Smelting  Works,  Ltd.,  1,200  shares  of 
>n  which  8s.  has  been  paid,  £480;  Native  Recruiting  Cor- 
poration, Ltd.,  10  shares  of  £1  eaoh,  fully  paid,  and  a  deposit  per 
unit  of  the  native  complement,  £1,340  2s.  6d.  ;  Victoria  Balls  and 
Transvaal  Power  Company,  Ltd.,  153  6  per  cent.  Preference  shares 
of  £1  each,  fully  paid,  £76  10s.— £3,342  7s.  6d. 

DIVIDENDS.— Dividends  Nos.  2  and  3  of  12i  per  cent,  each, 
absorbing  £299,223.   were  declared. 

DIRECTORS.— You  will  be  asked  to  elect  Directors  in  the  place 
of  Messrs.  H.  A.  Rogers  and  W.  Dalrymple,  who  retire  in  terms  of 
the  Articles  of  Association,  but  are  eligible,  and  offer  themselves 
for  re-election.  _   .  .._ 

AUDITORS.— Messrs.  Alex.  Aiken  and  Henry  Hams  are  tne 
retiring  Auditors,  and  offer  themselves  for  re-appointment.  You 
will  be  asked  to  appoint  Auditors  for  the  current  year,  and  to  nx 
the  remuneration  for  the  past  audit.  . 

MANAGEMENT.— Under  the  direction  of  your  Consulting  en- 
gineer, Mr.  E.  A.  Douglas  continues  in  charge  of  your  property. 

J.  MUNRO,  \ 

G.  IMROTH 
CHARLES  MARX, 
W.  DALRYMPLE,     V     Directors. 
H.  A.  ROGERS, 
J.  H.  RYAN, 
A.  G.  GILL, 
Johannesburg,  26th  February,  1915. 


Dr. 


BALANCE   SHEET   at  31st  December,   1914. 


Cr. 


To 


Capital   £1,196,892    0 

1,196,892  Shares  of  £1  each,  fully  paid. 
Dividend   No.   3  of   12J,-  per  cent.,   payable  to 
Shareholders    registered    at   31st    December, 

1914  , 149,611  10 

Sundry   Shareholders   4,682    0 

Unclaimed  and  Unpaid  Dividends. 

Sundry  Creditors  15,776    2 

Wages  earned  but  not  yet  paid 4,816  16 

Government  of  the  Union  of   South  Africa  ...         36,706    1 

Estimated  amount  due  under  Mining  Taxation 
Act  for  year  to  31st  December,  1914. 

Balance — Appropriation    Account    132,936  17 

Contingent     Liabilities      (as      detailed) — Total, 

£3,022  17s.  6d.  


0 


£1,541,421    8    0 


By  Property  

,,  Permanent  Works,  Buildings,  Machinery  and 
Plant,  Railway  Siding,  Furniture  and 
Instruments,  Live  Stock  and  Vehicles,  and 
Development — Ore     Reserves      

,,  Advance  Stoping  

,,  Native  Recruiting  

„  Stores  on  Hand  and  in  Transit  

,,  Investments  and  Interests  in  other  Concerns... 

„  Sundry  Debtors  and  Payments  in  Advance  ... 

„  Gold   in   Transit   

,,  Cash  on  Deposit  and  Interest  Accrued  

,,  Cash  at  Bankers,  London  Agents,  and  at  Mine 


£382,214 

0 

0 

787,528  18 

7 

11,413 

6 

6 

4,338 

7 

8 

21,756  10  11 

3,342 

7 

G 

3,234 

4 

6 

50,371 

5 

5 

76,327 

3 

9 

200,895 

5 

2 

£1,541,421 

8 

0 

REPORT  TO  THE  SHAREHOLDERS  VAN  RYN  DEEP,  LIMITED. 
We  report  that  we  have  examined  the  above  Balance-sheet  with  the  Books  and  Vouchers  of  the  Company  in  Johannesburg  for  the 
year  ended  31st  December,  1914,  and  have  obtained  all  the  information  and  explanations  we  have  required  as  Auditors.  In  our 
opinion  such  Balance-sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company's  affairs 
according  to  the  best  of  our  information  and  the  explanations  given  to  us,  and  as  shown  by  the  Books  of  the  Company  in 
Johannesburg  and   the   Accounts   from   London.  J.    MUNRO,        |      _. 

G.    IMROTH,  Directors. 


HENRY  HAINS, 
ALEX.  AIKEN, 
Johannesburg,  24th  February,  1915. 


Auditors. 


For  Johannesburg  Consolidated  Investment  Co.,  Ltd., 

Secretaries.  FRANK  HALL. 


Dr.    WORKING  EXPENDITURE  and  REVENUE  ACCOUNT  for  12  months  ended  31at  December,  1914.    Cr. 


To 


Mining,  Development,  Hoisting,  Pumping, 
Transport  of  Ore,  Ore  Sorting  and  Crushing, 
Milling,    Tube   Milling,    Cyaniding    Sand   and 

Slime,-  and    General   Expenses   at   Mine    £372,737  11    4 

General  Expenses  at  Head  Office  and  London  26,875  11  11 

(Including  Gold  Realisation  Charges.) 
Profit  for  Year   (carried  down)   406,759  10    9 


By  Battery  Gold  (125,175.313  fine  ozs.) 
„  Cyanide  Gold  (  64,561.189  fine  ozs.)  . 


£532,034    9    9 
.    274,338    4    3 


189,736.502  fine  ozs. 


£806,372  14    0 


Balance  carried  to  Appropriation  Account  £413,742  11    9 


£806,372  14    0 


By  Profit  for  Yeai  (brought  down)  £406,759  10  9 

,,  Rents  and  Sundry  Revenue  1,890  17  8 

„  Interest    4,993  18  5 

,,  Rand  Mutual  Assurance  Co.,  Limited,  Dividend...            89  12  0 
,,  Victoria  Falls  and  Transvaal  Power  Co.,  Limited, 

Dividend    8  12  11 


£413,742  11    9 


£413,742  11    9 


Dr. 


APPROPRIATION     ACCOUNT. 


Cr. 


To  Dividends  Nos.  2  and  3  of  12£  per  cent,  each  £299.223    0  0 

„  Donations 1,302  15  4 

,,  Miners'   Phthisis  Contributions  ,  4,522    2  7 

„  Mining  Taxation  Act,  1910    :. 38,268  16  5 

„  Balance    Unappropriated    carried    to     Balance- 
sheet   132,936  17  0 


£476,253  11    4 


By  Balance  of  Account  at  31st  December,  1913 £46.986    6  10 

„  Balance  of  Working  Expenditure  and  Revenue 
Account — For  twelve  months  ended  31st  De- 
cember,  1914    415,742  11    9 

,,  Development   Suspense 15,524  12    9 


£476,253  11    4 


Examined  and  found  correct, 

HENRY  HAINS,  ALEX.  AIKEN.  Auditors. 

J.  MUNRO.  G.  IMROTH,  Dire,  tore. 
For  JOHANNESBURG   CONSOLIDATED    INVESTMENT     CO.,  LTD.,  Secretaries.  FRANK  HALL. 


Johannesburg,  24th  February,  1915. 


April  io,   1915. 
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447 


Witwatersrand  Gold  Mining  Company,  Ltd. 


(INCORPORATED    IN    THE  ,  TRANSVAAL.) 


ABRIDGED    REPORT    AND    ACCOUNTS 

To  be  submitted  to  Shareholder*  at  the  Annual  General   Meeting  called  tXt  28th  May,  1915,  at  Johannesburg. 


To  the  Shareholders. 

Gentlemen,— Your  Directors  licit  to  submit  their  BMMtt  for  the  twelve 
month   -ihi.il  31st  December,  1914,  together  with  the  audited  Balance  Hheet, 

Working  Expenditure  and  It.vemie   Account,  and  Appropriation  Ac it  for 

the  same  period,  as  well  us  the  Reports  ot  your  Consulting  Engineer   and 
Mine  Manager. 

CAPITAL. 
The  Capital  remains  the  same  as  at  31st  December,  1913. 

PROPERTY. 

The  property  has  undergone  a  change  during  the  yearowinc.  to  the  inclusion 
in  the  primrose  Township  <d  15  claims,  situated  north  of  the  reef,  and  of  a 
further  area  of  231  morgan  30  square  roods.  Tin-  freehold  areas  of  the  farms 
were  further  found  to  bs  slightly  greater  than  given  on  the  original  diagrams, 
and  this  has  i.lso  been  taken  Into  account  in  the  description  of  your  Property 
given  in  the  full  Report.    As  the  result  of  the  proclamation  of  the  Primrose 

up  the  lr>  claims  and  the  area  of  251  niorgen  30  square  roods  mentioned 
above  have  been  cut  up  into  building  lots  approximating  as  nearly  as  possible 

.nl  Willi  Hi.-  laying  out  of  the  Township)  ten  thousand  square  feet  each. 
The. rights  of.  the  various  claim-holders,  v.lm  .-  claims,  in  addition  to  the 
Compim's  own  ground,  were  Included  in  the  Township,  will  he  satisfied  by 
the  al'ocatior  to  them  of  218  free  lots.  So  far  the  number  of  free  lots 
alloca-ed  is  188,  the  lights  in  respect  of  the  remaining  lots  not  having  been 
exercised  by  the  claim-holders.  The  total  number  of  building  lots  in  our  por- 
lion  ol  the  Township  is  1,303,  of  which  120  lots  were  granted  for  public  pur- 
poses to  the  Government  and  the  Germiston  Municipality,  in  terms  of  the 
proclamation  <.f  the  Township.  No  adjustment  of  the  Propeity  Aoconnt  in 
the  Balance-sheet  has  yet  been  made,  but  this  will  be  attended  to  daring  the 
current  year,  after  all  the  claim-holders  who  have  not  yet  exercised  their  rights 
have  be*n  given  a  final  opportunity  to  do  so. 

OPERATIONS. 

Owing  to  the  erection  of  the  tube  mill  plant  an  increase  of  53,750  tons  of  ore 

cashed  during  1914.    As  compared  with  last  year  the  gross  profit  was 

■  I   by  £26,510.     Development  in  the  Southern  Section  exposed  reef  of 

s.rv    values.      The    tire    reserves    on    the    31st   December    last    were 

estimated  to  be  1,221,879   milling  tons  of  an  estimated  recovery    value   of 

6.6  dwts. 


ACCOUNTS. 
The  Revenue  and  Eipenditurc  may  be  summarised  as  follows:— 
RsrxKur. 

From  Gold  and  other  sources        £633,565  11  10 

Add  -Development  Suspense  transferred  from 

Balance-sheet  1,219  10    1 

Add  Balance  from  last  Account 67.814  11    5 


£702,593  13    4 


ExPEHDITl'aS. 

Working  Costs  and  General  Expenses,  Dividend*  Nos.  20  and 
21,  Donations.  Maintenance  of  Miners'  Phthisis  Sanatorium, 
Miners'  Phthisis  Board,  under  Act  1912,  Profits  Tax,  Income 
Tax,  1914,  and  Depreciation £618.927  12  10 

Balance  to  next  Account  . .      £83,672    0   6 

DIVIDENDS. 
During  the  year  Dividends  Nos.  20  and  21,  of  25  percent,  each,  absorbing 
£234,812  10s.,  were  declared. 

INVESTMENTS    AND    INTERESTS    IN    OTHER    CONCERNS. 
The  increase  of  £121  18s.  6.1.  represents  the  purchase  of  17  shares  of  £1  each 
in  the  Witwatersrand  Cooperative  Smelting  Works,  Ltd.,  and  further 
to  the  Native  Recruiting  Corporation  on  readjustment  of  the  native 

lent. 

DIRECTORS.— You  will  be  ssked  to  elect  Directors  in  the  place  of  Messrs 
v, .  ::  ,  and  S.  B.  Joel,  who  retire  in  terms  of  the  Articles  of  Association,  but 
are  eligible,  and  offer  themselves  for  re-election. 

AUDITORS.— Messrs.  F.  W.  Diamond  and  English  and  Chas.  Stuart  are 
the  retiring  Auditors,  and  offer  themselves  for  reappointment. 

MANAGEMENT.— Under  the  direction  of  the  Consulting  Engineer,  Mr  F.  B,. 
Lewis  continues  to  be  in  charge  of  your  Property. 

J.  MUNRO, 
G.  1MROTH, 
J.  DALE  LACE, 
C.  P.  MARAI8, 
Johannesburg,  H.  NOURSE, 

27th  February,  1915.  W.  ROSS, 


Directors. 


BALANCE    SHEET    at    31st    December,    1014. 


Dr. 

To  Capital—  £469,625    0    0 

475,000  Shares  of  £1  each £475,000 

1,:      fo7!j  Shares  of  £1  each  in  reserve      ..        ..  5,375 

469,625  Shares  of  £1  each,  fully  pai.l. 
Dividend    No.  21  of  25   per  cent.,  payable   to  Shareholders 

>,  i-il  at  31st  December,  1914  117,406    5    0 

Sundry  Shareholders         20,848  16    2 

Unclaimed  and  unpaid  dividends. 

Sundry  Creditors 21,510    2  10 

Wages  earned  but  not  yet  paid 6,489  18  10 

Government  of  iho  Uulon  of  South  Africa 21,661    8    0 

i  Kited  amount  due  under  Mining  Taxation  Act  for  year 
to  31st  December,  1914. 

Balance     appropriation  Account         83,672    0    6 

Contingent  Liabilities— (As  detailed.)    Total,  £18,297  lis.  3d. 

£741,213  11    4 


Cr. 

ByProrxrty £116349    4    0 

Permanent  Works,  less  Depreciation            . .  £106,839  19    6 

Buildings,  less  Depreciation        33,487  18  10 

Machinery  and  Plant,  less  Depreciation       . .  149,296  18    4 

Dams  and  Reservoirs,  less  Depredation        . .  5,052    0    0 

Railway  Sidings,  less  Depreciation       . .         . .  5,085    5    1 

Live  Stock  and  Vehicles,  less  Depreciation  . .  306    4    2 

New  Primrose  Joint  Hospital 321    6    1 

Native  Recruiting 

Stores  on  Hand  and  in  Transit 

Investments  and  Interests  in  othor  Concerns 

Sundry  Debtors  and  Payments  in  Advance 

Gold  in  Transit        

Cash  on  Deposit  and  Interest  Accrued  

Cash  at  Bankers,  London  Agents,  and  at  Mine      ••        •• 


300.392  12 

0 

3,719    5 

6 

12,495    6 

2 

4,210  17 

6 

10,747    6 

b 

41,558    6 

6 

213.C-14  1G 

3 

37,155  17 

0 

X741.213  11 

4 

REPORT. 


To  the  Shareholders, 

WITWATERSRAND  GOLD  MINING  COMPANY,  LIMITED. 

We  report  that  we  have  examined  the  above  Balance  Sheet  with  the   Books 

and    Vouchors  of  the  Company   in  Johannesburg  for  the   year    ended   31st 

December,  1914,  and  have  obtained  all  the  information  and  explanations   we 


CHARLES  STUART,  Chartered  Accountant 
F.  W.  DIAMOND  and  ENGLISH, 

Incorporated  Accountants  (Eng.). 
Johannesburg,  27th  February,  1915. 


.1 


Auditors. 


have  required  as  Auditors.  In  our  opinion  such  Balance  Sheet  is  properly 
drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company's 
affairs  according  to  the  best  of  our  information  and  the  explanations  given  to 
us,  and  as  shown  by  the  Books  of  the  Company  in  Johannesburg  and  the 
Accounts  from  London. 

J.  DALE  LACE,    }  Director»* 
For  JOHANNESBURG  CONSOLIDATED  INVESTMENT 
CO.,  LTD.,  Secretaries,  FRANK  HALL. 


Working  Expenditure  and  Revenue  Account  for  Twelve  Months  ended  31st  December,  1914. 


Dr. 


To  Hilling,  Development,  Hoisting,  Pumping,  Transport  of 
Ore    Borting   and    Crushing,    Milling,    Tube     Milling, 

Cjaniding  Sand  and  Slime,  and  General  Expenses  at  Mine 
General  Expenses  at  Head  Orrlee  and  London 

(Including  Gold  Realisation  Charges) 


Profit  for  Year  (carried  down) 


Balance  carried  to  Appropriation  Aocount 


£313.257    0    3 
24,684  19    8 

£337,941  19  11 
271,023    4  11 

£608,965    4  10 

JE295.C23  11  11 
£2951623"  11  11 

Cr. 
Battery  Gold  (104,895-790  fine  oz».) 
Cyanide  Gold  (38,345'724  fine  ozs.h . 


Profit  for  Year  (brought  down)       ..        ..         .. 

Rents  and  Sundry  Revenue 

Estate  Revenue 

Interest     

Rand  Mutual  Assurance  Co.,  Ltd.— -Dividend . . 

Witwntersrand  Co-operative  Smelting  Works, 

Ltd Dividend 


£445,978  11    8 
162,986  13    2—  £608,965 


4  10 


£1.872    4    3 

15,931  10  10 

6,722  16    7 

96    0    0 

27  15    4- 


£271,013    4  11 


24,600    7    0 


£295.623  11  11 


Dr. 


Appropriation    Account. 


Dividends  Nos.  20  and  21  of  25  per  cent,  each  ..        ..  £234,812  10    0 

Donations           1,194    6  11 

Miners' Phthisis  Contributions 6,220    3    0 

Mining  Taxation  Act,  1910 22,010    8    0 

Income  Tux  Act,  1914            95536 

Depreciation  (as  per  Balanoe  sheet)       15,793    1    6 

Balance  Unappropriated  carried  to  Balance  Sheet          . .  83,672    0    6 


£364,657  13    5 


Examined  and  found  correct, 

CHAS.  STUART,  Chartered  Accountant,} 
P.  W.  DIAMOND  *  ENGLISH,  [ 

Incorporated  Accountants  (Eng.), } 
Johannesburg,  27th  February,  1915. 


Auditors, 


Cr. 

Balanoe  of  Account  at  31st  December,  1914 

Balance  of  Working  Expenditure  and  Revenue  Account 

For  twelve  months  ended  31st  December,  1914. 
Development  Suspense 


£67,814  11    5 
295*23  11  11 

1,219  10    1 


£364*57  13    5 


J.  MUNRO, 
J.  DALE   LACE, 
For  JOHANNESBURG  CONSOLIDATED  INVEST- 
MENT COMPANY,  LIMITED,  Secretaries. 
FRANK  HALL. 
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IESLEYAN  &  GENERAL  ASSURANCE  SOCIETY. 


ESTABLISHED  1841. 

Chief    Offices 

The  Seventy-Fourth  Annual  General  Meeting  was  held  at  the  Central 
Hall,  Corporation  Street,  Birmingham,  April  6th,  1915,  Mr.  B.  8hirley  Smith, 
President  of  the  Society,  in  the  Chair.  The  following  Report  was 
presented:— 

Your  Directors  have  pleasure  in  submitting  their  Report  ana  Statement 
of  Accounts  for  the  year  ending  December  31st,  1914. 

The  total  number  of  Members  and  Policy-holders  at  the  close  of  the  year 
was  1,458,814. 

The  total  Income  for  the  year  was  £1,084,142  Is.  9d. 

The  Claims  during  the  year  amounted  to  £450,165  13s.  3d.,  making  a  total 
exceeding  SEVEN  AND  A  HALF  MILLION  POUNDS  paid  Bince  the 


INCORPORATED  1914. 

BIRMINGHAM. 

commencement  of  the  Society. 

The  Accumulated  Funds  at  the  end  of  the  vear  amounted  to 
£2,393,815  2s.  9d. 

The  Annual  Valuation  of  the  Liabilities  under  Life  Policies  and  Sickness 
Contracts  has  been  made  by  the  Society's  Actuary.  Your  Directors  have 
adopted  his  recommendations  and  have  transferred  £6,000  to  an  Investments 
Reserve  Fund,  and  have  set  aside  £25,000  to  meet  exceptional  liabilities  which 
may  arise  under  the  Courts  (Emergency  Powers)  Act,  1914 ;  and  a  reversionary 
bonus  at  the  rate  of  £1  6s.  0d.  per  cent,  for  the  year  has  been  allotted  to  par- 
ticipating Policy-holders  in  the  Ordinary  Branch  whose  Policies  have  been  two 
years  in  force  at  December  31st,  1914. 


Balance  Sheet  of  the  Wesleyan  and  General  Assurance  Society  on  the  31st  day  of  December,  1914. 


Liabilities. 


Life  Assurance  Fund  :— 
Ordinary  Department 
Industrial  Department 


Sickness,  Funeral  and  Superannuation  Fund  . 


.£1,248,918 
.       998,593 


£2,347,511    4  10 
62,332  15    1 


Investments  Reserve  Fund        

Courts  (Emergency  Powers)  Act  Reserve 
Claims  intimated  and  in  course  of  payment. . 

Pension  Fund  

•  Superintendents'  and  Agents'  Guarantee  Funds 


£2,309,843  19  11 

6.C0O 

C 

U 

25,000 

0 

0 

12,335 

7 

8 

21,708 

6  10 

18,927 

8 

4 

Asskis. 
Mortgages  on  Property  within  the  United  Kingdom     .. 
Loans  on  Parochial  and  other  Public  Rates 
Loans  on  the  Society's  Policies  within  their  Surrender  Values 
Loans  on  Personal  Security 
Investments  (at  cost) : — 

(Deposited  with  Paymaster-General) 
£5,000  Great  Western  Railway  5%  Prefer- 
ence Stock         . .  . .  . .  . .        £6,641  17    6 

£6,500  London  and  North-Western  Railway 
4%  Preference  Stock      . .  . .  . .  6,955    1    8 

£10,000  Midland  Railway  2J%  Preference 
Stock      . .  . .  . .  "         . .  . .  6,688  15    0 

War  Loan 

Freehold  Chief  and  Branch  Offices 

Freehold  and  Leasehold  House  Properties 

Freehold  Ground  Rents 
Agents' Balances 
Outstanding  Premiums 
,,  Interest  .. 

Interest  accrued  to  December  31st,  but  not  payable 
Cash :— On  Deposit      . .  . .  . .    £150,000    0    0 

In  Hand  and  on  Current  Account       . .        22,999    0    9 


£550,083  10    8 

1,261,121    4    2 

141,495  13  10 


20,285  14 
9,500  0 
79,414  18 
47,812  2 
3,319  18 

71,071  18 
16,738  0 
19,973    0 


172,999    0    9 


£2,393,815    2    9 


£2,393,815    2    9 


We  have  examined  the  foregoing  Accounts,  and  have  obtained  all  the 
information  and  explanations  that  we  have  required,  and  in  our  opinion  such 
Accounts  are  correct,  and  the  foregoing  Balance  Sheet  is  properly  drawn  up  so 
as  to  exhibit  a  true  and  correct  state  of  the  Society's  affairs  according  to  the 
best  of  our  information  and  the  explanations  given  to  us  and  as  shown  by  the 
books  of  the  Society, 

G.  T.  W.  COLEMAN,  F.C.A.,  1 

T.  O.  BOWEN,  [  Auditors. 


G.  HERBEHT  WHILE, 


March  12th,  1915. 


We  certify  that  in  our  belief  the  Assets  set  forth  in  the  Balance  Sheet  are 
in  the  aggregate  fully  of  the  value  stated  therein,  less  the  Investments  Reserve 
Fund  taken  into  account.  The  Stock  Exchange  Securities  are  taken  at  cost. 
The  values  of  Securities  purchased  before  31st  December,  1913,  have,  however, 
been  compared  with  the  middle  market  prices  on  that  date,  and  the  difference 
is  more  than  provided  for  by  the  Investments  Reserve  Fund.  No  part  of  any 
Fund  has  been  applied  directly  or  indirectly  for  any  purpose  other  than  the 
class  of  business  to  which  it  is  app  icable. 

B.  SHIRLEY  SMITH,  Chairman. 

HARRY  SCOTT  RICHARDS,  Deputy-Chairman. 

ARTHUR  J.  LEESON,  Vice-Chairman. 

ARTHUR  L.  HUNT. General  Manager. 


SWISS     BANKVEREIN 

BASLE.       ZURICH.       ST.  GALL.       GENEVA.      LAUSANNE. 

Branch  Office:  BIENNE. 
Agencies :   AIGLE,    CHIASSO,     HERISAU,  RORSCHACH. 

London    Office:    43,    LOTH  BURY,    E.C. 


West  End  Branch:  lie,  Regent  Street,  Waterloo  Place,  S.W. 


CAPITAL     ISSUED    AND     FULLY     PAID     UP 
RESERVE     FUNDS  


£3,280,000. 
£1,110,000. 


EXTRACT  from  the  FORTY-THIRD  ANNUAL  REPORT,  to  be  presented 
to  the  Shareholders  at  the  Ordinary  General  Meeting,  to  be  held  at  Basle,  on 
Saturday,  10th  April,  1915. 

After  deduction  of  expenses  and  taxes,  provision  for  depreciation  of  and 
reserves  against  securities  and  syndicates,  and  for  writing  down  bad  and  doubt- 
ful debts,  Bank  premises,  etc.,  the  net  profit  for  the  year  ended  31st  December, 


1914,  inclusive  of  £16,490  brought  forward,  amounts  to  £237,067— le^s  Statutory 
participation  of  Directors  and  Managers,  £27,572  —  leaving  a  balance  of 
£209,495 -out  of  which  the  Board  proposes  to  pay  6  per  cent,  dividend  (8  per 
cent,  in  1913)  £1S6,E00— and  to  carry  forward  to  1915  £12,695.— On  behalf  of  the 
Board, 
Basle,  March,  1915.  A.  SIMONIUS,  Chairman. 


BALANCE     SHEET,     31st     DECEMBER,     1914.       (£1  =  Fr.    25.) 


Dr. 

Share  Capital 

Reserve  Funds 

Pension  Fund 

Fixed  Deposits 
Current  Accounts,  etc. 
Bills  Payable  and  Acceptances 
Profit 


LIABILITIES. 


£3,280,000 
1,110,000 
86,751 
2,600,255 
11,279,698 
2,176,213 
237,067 


£20.769.984 


ASSETS. 

Cash,  etc.  

Banks  and  Bankers 

Bills  Receivable  

Loans  at  short  dates  on  Securities 
Current   Accounts      . .         . .        ; . 

Permanent  Investments       

Government,  Railway  and  other  Securities 

Syndicates  

Bank  Premises  and  other  Property   .     . . 


Dr. 


PROFIT  AND  LOSS  ACCOUNT  for  the  year  ending  31st  December,  1914. 

£214,094 


Current  Expenses  and  Taxes 

Writing  off  and  Reserve  against  Securities,  Syndicates  and 
Permanent  Investments  (Profit  on  Securities  &  Syndicates 
deducted)  

Writing  off  against  Bad  and  Doubtful  Debts  (less  return  of 
amounts  previously  written  off),  premises,  furniture,  etc. 

Net  profit  available  


132,085 


16,848 
237,067 


Balance  from  1913 

Discounts        

Interest. . 

Commission 

Coupons,  Foreign  Moneys,  &c. 


Cr. 
181,109 
156,226 
885,191 
568,390 
,442,368 
366,346 
197,870 
693,524 
278,960 


£20,769,984 


Cr. 

£16,490 
232,596 
163.419 
155.677 
31,912 


£600,094  if,  Q.094 

Copies  of  the  full  Report  (in  French),  giving  detailed  information  of  the  Bank's  operations  and  accounts,  may  be  obtained  on  application. 

Printed  by  the  St.  Clements  Press,  Ltd.,  Portugal  Street,  Kingsway,  London,  W.C.forthe  Proprietors  of  The  Investors'  Review  and  Published 
by  Clement  Wilson,  Norfolk  House,  Norfolk  Street,  Strand,  W.C. — April  io,  1915. 
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THE  YOKOHAMA  SPECIE   BANK,  LIMITED 


(Registered  in  Japan.) 
ESTABLISHED     1B80. 


Subscribed  Capital       Yen  48,000,000 

Capital  Paid  Up Yon  30,000,000 

Reserve  Fund         Yen  19,250,000 


Antung-Hslen. 
Bombay. 
Calcutta. 
Changchun. 
Dalren  (Dalny). 
Fangtlen  (Mukden). 


U$adOffia:  YOKOHAMA. 
Branches  and  AKtncut  at 


Hankow. 

Harbin. 

Honolulu. 

Hong  Kong 

Kobe 

Liaoyang. 

Los  Angeles. 


Lyons 

Nagasaki. 

Newchang. 

New  York. 

Osaka. 

Peking. 


Ryojtin  (Port  Arthur) 


San  Francisco. 

Shanghai. 

Tiehling. 

Tientsin. 

Tokyo, 

Tsingtau. 


The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  ol  Credit  on  above  places  and  elsewhere, 
and  transacts  Genera)  Banking  Business 

Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:   7.  BISHOPSGATE,  B.C. 

K.   TATSUMI,  Manager. 

THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head   Office :    15,  Gracechurch  Street,   London,   E.C. 

Capital  Authorised         £1,500,000 

Capital  Issued      1,125,000 

Capital  Paid  Up 562,500 

Reserve  Fund       500,000 

Branches : 

INDIA.    BURMAH,    CEYLON.    STRAITS 

SETTLEMENTS.    AND    CHINA. 

Bank   buys  and   sells   Bills  of  Exchange,   issues   Letters  of  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

the  Kast,  on  terms  to  be  had. on  application. 
DEPOSITS  received  for  one  year  at  4  per  cent,  per  annum.    Rates  for  other 

periods  on  application. 
On  current  accounts  interest   is  allowed  at  3  per  cent,  per  annum  on 
daily  balances. 


LIFE  ASSURANCE  AT   MINIMUM  RATES. 

A  Flan  of  Assurance  Specially  Adapted  for  Present  Times 

For  particulars  aJJtess  the 

GRESHAM  LIFE  ASSURANCE  SOCIETY, 

St.  Mildred".  House,  Poultry,  E.C.  LTD., 


FOUNDED       1848. 


FUNDS      ttO.SOO.OOO: 


THE  GRESHAM  FIRE  AND  ACCIDENT  INSURANCE 

SOCIETY,  LIMITED. 

Transacts  all  classes  of  Fire  and  Accident   Business. 

Chii  !■  Office:   St.  Mildred's  Houas,  Poultry,  London,  E.C. 


Trustees  Executors   &  Securities 
insurance  corporation,  ltd. 


CAPITAL 


£1,050,000. 


The  first  Corporation  founded  in  the  Uriitrd 
Kingdom  10  act  as  Executor  and  Trustee  of  Wills 
and  Settlements. 

Trustees  for  Debenture  Isaues. 

Agents  for  Foreign, Colonial  and  Municipal  Loans 

Bond*    granted     to     Receivers     end 
Administrators. 

Leasehold  and  Sinking  Fund  Policies  issued. 

Safe  Deposit  and  Halls  for  Meetings  at 
Winchester  House. 

Pamphlet  sent  on  application  to  the  Secretary  at  the  Head  Office. 

WINCHESTER    HOUSE,    OLD    BROAD    ST.,    LONDON,    E.C 

Liverpool  Branch  and  Safe  Depos't  :  2,  Exchange  Street  East. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1862. 

Authorised  Capital E-t .000,000 

Paid-up  Capital  1.800.000 

Reserve  Fund 2,000.000 

BRANCHES — 

ARGENTINR. —  Buenos  Aires.  Rosario,  Mendoza.  Concordia,  Bahia 
Blanca,  Cordoba,  Tucuman,  Parana,  Barracas  (Buenos  Airesl,  Once 
(Buenos  Aires),  Boca  (Buenos  Aires),  Calle  Santa  Fe  (Buenos  Aires', 
Calle  B  de  Irigoyen  (Buenos  Aires).  URUGUAY.— Montevideo, 
Monte  video  Agency  (Calle  Rio  Negro),  Paysandu  (Agency),  Salto 
(Agency).  BRAZIL.  —  Rio  de  Janeiro,  Sao  Paulo.  Santos,  Per- 
nambuco,  Para,  Bahia,  Victoria,  Curityba,  Manaos  (Agency).  CHILI  — 
Valparaiso.  FRANCE— Paris  <t6  Rue  Halevy).  BELGIUM— Antwerp 
(2a  Place  de  Meir).  Agency  in  New  York  and  Agentathroughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued.    Bills  negotiated, 

advanced  upon  or  sent  for  collection. — 7,  Princes  Street,  E.C. 


BANK  OF   MONTREAL.  -"5T— 

Capital  Paid-up,  816,000,000.         Reserve  Fund,  S16.000.000. 
Undivided  Profits,  « 1.252,669. 

President  •        •        H.  V   Ml  R EDITH.  Eso, 

Head  Office  and  Board  of  Directors     -       -  MONTREAL 

General  Manager Sir  FREDERICK  WILLIAMS-TAYLOR. 

Assistant  General  Manager A.  P .  RRAITIIw  AITh.  Esq. 

Branches  and  Agencies  throughout  Canada  and  Newfoundland  :  ahoat  New  York.  Chicago  arvt 
Spokane  in  the  t/nited  States,  and  at  Mexico  Cky. 

London  Offices:  47,  Threadneedle  Street,  E.C., 

and  o,  Waterloo  Prat  e.  Pall  Mall,  SAY 

Committee:    Sir  THOMAS  SKINNER.  Bart.        A.   MACNIPER.    Est}. 
GEORGE    CYRIL  SO,  Manager. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

The    Bank    undertakes   Monetary   business     with  all    nana   of  Canada.    NewfeeekoaaM 
and  the  Unite,!  States,  and  Issues  Stalling  and  Currenct  Drafts  and  Cable  Twisters. 
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BANKS. 


STANDARD   BANTU: 
of  SOUTH    AFRICA,  md. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  In  Cape  Province  ; 

to  the  Imperial  Government  In  South  Africa,  and  to  the  Administration  of 
Rhodeela. 

SUBSCRIBED    CAPITAL £6.194.100 

PAID-UP   CAPITAL £1.548.525 

RESERVE    FUND £2,000.000 

UNCALLED    CAPITAL £4.645.575 


♦Vm.  Reierson  Arbuthnot.  Esq. 

Sir  David   Miller  Barbour,  K.C.S.I., 

K.C.M  G. 
Robert  E.  Dickinson,  Esq. 
James  Fairbairn  Finlay,  Esq  ,  C.S.I. 


BOARD  OF   DIRECTORS. 


£8.194.100 


Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right  Hon.  Lord  Sydenham,  G.C.b.l., 

G.C.M.G.,G.C.I.E. 
Right  Hon.  Lord  Welby,  PC,  G.C.B. 


HEAD  OFFICE  :  to,  CLEMENTS  LANE,  LOMBARD  ST.,  LONDON,  B.C. 
Hamburg  Agency:  ay,  ALSTERDAMM. 
New   York  Agency:    55,  WALL    STREET 
OVER    200  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Province, 
Natal.  Orange  Free  State.  Transvaal.  Rhodesia.  Nyasaland.  East  Africa  ™>'ec'ora'?' 
Uganda.  Zanzibar,  Portuguese  East  Africa  and  the  Belgian  Congo,  and  with  the  Ban*  s 
Agencies  In  Hamburg.  New  Yorlc,  and  elsewhere. 

TURRENT  ACCOUNTS  are  opened  on  the  usual  terms.  _     .. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rateswhich  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made.  .        ,        _     v 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Ban«. 

THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  available  in  all  parts  of  the  worm. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  effected. 

DIVIDENDS.  ANNUITIES.  Etc.,  received. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Officers  0/  the  Bank  are  bound  not  to  disclose  the  transaction  of  any  0/  its  customers. 

NOEL  JENNINGS,  London  Manager. 

CAWftDA. 

THE    BANK   OF 
BRITISH    NORTH    AMERICA. 


Established  1836. 


INCORPORATED  by  ROYAL  CHARTER  1840. 


PAID-UP  CAPITAL     ..  { 1, 000,000.  RESERVE  FUND     ..£620,000. 

Head  Office:— 5,  GRACJJCHURCH  STREET,  LONDON,  E.C. 
Court  of  Directors. 
F.  R.  S.  BALFOUR.       J.  H.  MAYN-E  CAMPBELL.      F.  LUBBOCK. 
J.  H.  BRODIE.  E.  A.  HOARE.  C.  W.  TOMKINSON. 

E.  GEOFFREY  HOARE.  G.D.WHATMAN. 

Deposits  received  at  rates  which  may  be  obtained  on  application. 

Bills    of    Exchange    negotiated. 
Dividends    and    Coupons    collected. 
Purchase    of    Stocks    and    Shares. 


ALL     KINDS     OF      BANKING      BUSINESS    TRANSACTED. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71   Old  Broad  Street.  E.C. 

Subscribed  Capital         £1,276.747     10    0 

Paid  up  Capital 669,545       O    O 

Reserve  Fund  and  Undivided  Profits         ..  295, 071      11     2 

Reserve  Liability  of  Proprietors       ..         ..  607,202    10    O 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 
Branches  and  Agents. 

BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 

DEPOSITS_  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 
on  application,  and  Banking  Business  of  every  description  conducted 
with  Australia. 

The  UNION  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incorporated  1880. 

Authorised  and  Issued  Capital,  £6,000,000. 

Paid-up  Capital,  /"a.ooo.ooo;  Reserve  Fund,  £1,960,000;  together    £3,960,000 

Reserve  Liability  of  Proprietors 4,000,000 

Total  Capital  and  Reserves £7,960,000 

HEAD  OFFICE  -  71,  CORNHILL,  LONDON,  E.C 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States,  and  Dominion  of  Ne'v  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 

UNION      BANK     OF     CANADA. 

Incorporated  1865.  Head  Office:  WINNIPEG. 

PAID-UP  CAPITAL 85,000,000 

REST   AND    UNDIVIDED    PROFITS 81,600. oro 

TOTAL   AS5ETS   OVER $8?,ooo,ooo 

The  Bank  has  over  300  Branches  in  Canada  and   Agents  in  the  principal 

cities  in  America. 

London  Committee: — 

J.   Leigh  Wood.  £.</.,  C.M.C.;  Hon.  Sidney  Peel :  F.  W.  Athe,  Eeq- 

Deposits  Received  for  fixed  periods  at  favourable  rates,   which  may  be 

ascertained  on  application  to 

London  Offices:  6,  PRINCES  STREET,  E.C,  and  26.  HAYMARKET,  S.W. 

Copies  of  THE  INVESTORS'   REVIEW  can 
be  obtained  in  Paris  at 

Messrs.  W.  H.  Smith  &  Son's, 
248,  Rue  de  Rivoli. 


INSURANCE. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED, 

HOLBOEN    BARS,    LONDON. 


Invested  Funds  exceed  -  £90,000,000. 


CLAIMS  PAID  £118,000,000. 


NOTICE. 


vice:    stock     exchange. 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  Own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stcck  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Broker, 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE. 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchange,  London. 

SOUTHEND  WATERWORKS  COMPANY. 

SALE  BY  TENDER  OF 
£100,000 

FIVE  PER  CENT.  PREFERENCE   STOCK 
(First  Issue). 


NOTICE  IS  HEREBY  GIVEN  that  the  Directors  invite 
Tenders  for  /100.000  FIVE  PER'CENT.  PREFERENCE  STOCK 
in  the  above-named  Company  in  pursuance  of  the  powers  of  the 
Southend  Waterworks  Act,  1907. 

MINIMUM   PRICE,  *101    PER  £100  STOCK. 

The  Stock  will  be  issued  in  amounts  of  not  less  than  £l0  or 
multiples  thereof,  and  will  be  registered  in  the  names  of  the 
purchasers  (or  their  nominees)  Free  of  Expense. 

Payment  for  the  Stock  is  to  be  made  by  the  31st  day  of  May,  1915. 

The  Dividends  are  paid  half-yearly  on  the  1st  April  and  the 
1st  October. 

Particulars,  with  Forms  of  Tender,  may  be  obtained  on  applica- 
tion to  the  Secretary  and  Manager,  to  whom  Tenders  must  be 
delivered  not  later  than  10  o'clock  a.m.  on  Monday,  26th  April,  1915. 
By  Order  of  the  Directors. 
C.  S.  BILHAM,  Secretary  and  Manager. 

Waterworks  Office,  13,  Cambridge  Road, 
Southend-on-Sea,  14th  April,  1915. 

CITY  OF  OSAKA  FIVE  PER  GENT.  STERLING 

BONDS  FOR  £3,084,940. 

NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS  due  1st 
May,  1915,  will  be  PAID  on  that  date  between  the  hours  of  11  and 
1,  and  any  day  afterwards  (Saturdays  excepted),  between  the 
hours  of  11  and  3,  by  the  Yokohama  Specie  Bank,  Ltd.,  from 
whom  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior  to 
payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.  TATSUMI, 
7,  Bishopsgate,  London,  E.C,  Manager, 

16th  April,  1915. 

GOUYERNEMENT     IMPERIAL    DU     JAPON 
BONS  DU  TRESOR  5  PER  CENT.  DE  1913. 


NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS  due 
1st  May,  1915,  will  be  PAID  on  that  date  between  the  hours  of  11 
and  1,  and  any  day  afterwards  (Saturdays  excepted),  between  the 
hours  of  11  and  3,  by  the  Yokohama  Specie  Bank,  Limited,  from 
whom  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior  to 
payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.    TATSUMI,    Manager. 
7,  Bishopsgate,  London,  E.C, 
16th  April,   1915. 
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PUBLISHERS'    NOTICES. 

Zbt  JnPeStOfS'  IReVleW  is  a  Subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 

One  Vear,  £1  Is.  Od.     Six  Months,  lis.      Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  4s.  Od.     Six  Months,  12s.  (id.    Three  Months,  6s.  6d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  1b.  8d., 

postage  4d.  extra.    Bound  Volumes  16«.  Bd.,  or  16».  3d.  post  free. 

^      Cheques  and  P.O.  Drafts  shoiile"  be  made  payable  to 
"Investors'  Review," 
Norfolk  House,  Norfolk  Street, 
London,  W.C. 


Telephone  No. : 
Gerrard  9132. 


Telegraphic  Address : 
"  Unveiling,  London." 


The  Bailors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  tor  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
fmr  statements  made  therein. 


ANSWERS    TO    QUERIES. 

One   Keply    to    One   Question  —  One    Shilling.      Any 

number  of  questionsmay  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegram*  advising  about  new  securities  cost  Half-a- 
Cnown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  bad  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


Passing   Events. 

In  the  first  ten  days  of  the  current  financial  year, 
that  is,  the  period  ended  April  io,  revenue  came  in  to 
the  extent  of  ,£9,647,012  compared  with  j£,7, 319,731 
during  the  first  11  days  a  year  ago.  The  total  was 
mainly  comprised  of  ,£,'1,225,000  in  Customs  dues, 
,£1,120,000  from  Excise,  ,£1,013,000  from  death 
duties,  ,£4,837,000  from  property  and  income-tax, 
and  ,£,"1,000,000  from  tire  Post  Office.  Including 
,£,'3,850,000  received  from  Treasury  bills,  £"11,150,000 
in  ways  and  means  borrowings,  also  in  the  form  of 
Treasury  bills,  ;£ioo,ooo  for  Exchequer  bonds  1920, 
and  ,£7,000,000  on  account  of  the  War  Loan,  the  total 
income  was  no  less  than  £31,747,012.  Against  these 
expenditure  proper  amounted  to  £1  1,218,622,  of  which 
;£,"4, 518, 958  was  for  the  payment  of  interest  on  the 
National  Debt,  £"232,187  for  interest  on  war  debt, 
,£227,477  for  other  Consolidated  Fund  charges,  while 
,£."6,  1 50,000  went  to  meet  Supply  Services  demands. 
In  addition  ,£25,000  was  issued  under  the  old  Sinking 
Fund  of  1910-11  and  ,£16,395,000  to  meet  Exchequer 
bonds  issued  under  the  War  Loan  Redemption  Act  of 
ic)io._  Thf  total  outgo,  therefore,  only  amounted  to 
^"27,639,122  and  the  Exchequer  balances  were  conse- 
quently increased  ,£,'4,107,890  to  ^"87,558,842  against 
.£5,049,354  a  year  ago.  Ample  means  with  which  to 
prosecute  the  war  are  therefore  in  the  hands  of  the 
( lovcrnment. 


Reluctantly  we  are  being  forced  to  the  conviction 
that  there  is  something  underhand  and  not  improbably 
scandalous  in  the  timber  purchasing  arrangements  of 
the  War  Office.  When  the  attack  upon  Mr,  Montague 
Meyer  first  bet; an,  we  were  inclined  to  regard  it  as  per- 
haps a  sample  of  Jew-baiting,  it  being  notorious  that 
under  the  surface  there  is  I  considerable  amount  of  ill- 
feeling  towards  the  Jews  in  this  country — especially 
tow  aids  Jews  of  recent  importation  and  Teutonic 
nationality — and  as  there  are  several  notable  men  of 
that  race  conspicuously  in  the  Ministry,  it  was  not  un- 
natural to  suppose  that,  with  the  usual  diligence  of  the 
Semite,  they  had  provided  "  a  good  thing  in  business  " 
for  one  of  their  community.  Hut  as  the  revelations 
and  statements  made  in  Parliament  and  out  of  it  pro- 
OSCded,  we  began  to  realise  that  there  was  more  sub- 
stance behind  the  clamour  than  mere  racial  pique  would 


account  for;  that  the  officials  were  at  fault.  Just  be- 
fore the  House  of  Commons  rose  for  its  too-prolonged 
Easter  recess  a  promise  was  given  by  the  First  Com- 
missioner of  VVorks,  Lord  Emmott,  that  members 
would  be  permitted  to  investigate  the  circumstances 
connected  with  this  timber  purchase  affair  for  them- 
selves. He,  in  fact,  "  invited  "  members  to  go  and 
ascertain  the  facts,  and  Mr.  Handel  Booth,  Liberal 
member  for  Pontcfract,  in  all  good  faith,  accepted  this 
invitation.  The  result  is  set  forth  in  a  stinging  letter 
written  by  that  gentleman  to  Lord  Emmott.  On  read- 
ing this  letter  we  are  justified  in  saying  that  the  invita- 
tion was  a  complete  mockery.  Mr.  Booth,  to  begin 
with,  was  denied  the  expert  help  for  which  he  was 
prepared  to  pay,  and  the  Office  of  Works  tried  to  pre- 
vent him  from  attending  at  Mr.  Meyer's  office  in  the 
City  where  the  books  are  kept.  He  was  refused  any 
information  about  Mr.  Meyer's  piivate  dealings  in 
timber  whilst  buying  for  the  Government,  as  also  any 
details  of  Mr.  Meyer's  sales  to  the  War  Office,  or 
"opportunity  to  speak  confidentially  "  with  any  of  the 
four  Civil  servants  engaged  in  entering  and  checking 
the  transactions  he  was  invited  to  examine.  Obstruc- 
tions, in  fact,  of  the  usual  bureaucratic  kind  to  which 
our  real  masters  have  accustomed  us  effectually  pre- 
vented this  representative  of  the  democracy  from  ob- 
taining any  facts  whatever.  But  it  seems  that  Mr. 
Montague  Meyer  is  still  permitted  to  trade  on  his  own 
account,  and  Mr.  Booth  says  that  he  possesses  an  ad- 
vertisement of  that  gentleman's  published  in  the  Timber 
Trades'  Journal  of  December  12,  and  a  circular  sent 
out  to  his  customers  in  March  last,  "  offering  for  sale 
new  shipments  of  goods  which  are  obviously  suitable 
for  Government  use."  His  private  trade  overturn  is 
estimated  at  ;£ioo,ooo  per  annum  "  on  the  basis  of 
the  figures  given  in  the  House  of  Commons,"  but 
official  statements  arc  not  apparently  reliable  at  any 
point  in  connection  with  this  disagreeable  business. 
Mr.  Harold  Baker,  as  we  remember,  declared  that  the 
Office  of  Works  "  did  not  resort  to  methods  of  a  single 
agent  until  older  and  longer  contractors  had  been 
told  that  the  prices  they  were  attempting  to  press  upon 
the  Government  were  so  great  that,  really  it  was  their 
duty  to  see  what  was  the  alternative."  That  statement, 
says  Mr.  Booth,  was  not  tnie.  Nor  is  the  further  de- 
claration true  made  by  Mr.  Beck,  another  Government 
underline;  in  the  House  of  Commons,  that  Mr.  Mever's 
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business  "has  for  the  time  being  been  brought  to  an 
end."  No  wonder  that  Mr.  Booth  declares  the  action 
of  the  officials  to  be  "  unworthy  of  a  public  depart- 
ment," but  unfortunately  this  rather  indicates  his 
innocence  about  the  ways  of  public  departments,  and 
to  us  the  marvel  has  been  that  no  greater  scandals  have 
come  to  light  in  connection  with  the  furnishing  of 
materials  to  help  us  in  prosecuting  this  devastating 
war.  Mr.  Beck  further  declared  that  the  departmental 
action  was  justified  by  the  Government's  accountants, 
and  that  the  business  at  present  being  done  by  Mr. 
Meyer  "  is  90  per  cent.  Government  business."  This 
assertion  the  accountant  himself  repudiates,  says  Mr. 
Booth,  and  plainly  there  is  going  to  be  a  row.  Indeed, 
the  Commons  debated  the  subject  on  Thursday,  and 
Lord  Emmott  wrote  a  letter  denying  that  Mr.  Booth 
\\  as  right,  and  all  promises  to  wind  up  in  the  usual 
fizzle,  the  bureaucrats  being  masters  now  and  always. 

Some  day  before  the  end  of  the  year  it  will  be 
inevitable  that  another  great  national  loan  should  be 
raised  in  order  to  enable  our  Government  to  finance 
the  war,  and  the  longer  the  issue  is  postponed  the 
bigger  will  the  amount  asked  for  have  to  be.  Last 
time  the  funded  loan  was  ^350, 000,000,  and  it  was 
not  nearly  enough.  Even  when  the  Government  has 
the  whole  of  that  money  in  hand  it  will  have  to  go  on 
raising  money  by  one  form  of  debt  or  another.  It 
recently  put  out  ^"50,000,000  of  3  per  cent.  Exchequer 
Bonds  and  sold  them  at  a  price  which  yielded  the  buyers 
nearly  3$  per  cent.,  and  older  Treasury  bill  issues  of 
short  currency  are  continually  falling  due,  coming  up 
for  renewal  in  a  manner  which  might  one  day  cause  a 
certain  flurry  or  embarrassment  to  the  market — for 
instance,  in  the  event  of  a  renewal  of  heavy  amount 
coming  upon  a  market  rendered  nervous  by  a  pressing 
and  large  export  demand  for  gold.  For  reasons  such 
as  these  the  Treasury  has  fallen  upon  a  new  plan,  and 
we  think  one  in  the  circumstances  decidedly  more  com- 
mendable. It  was  announced  in  Tuesday's  Gazette 
that  from  Wednesday  last  onward  Treasury  bills  will 
be  issued  under  the  two  Acts  specified  which  govern 
such  forms  of  State  borrowing  in  amounts  of  ^"1,000, 
^5,000,  or  ;£io,ooo,  and  of  a  currency  of  three,  six, 
or  nine  months  from  the  date  of  issue  "without  limit 
or  specification  of  the  amounts  borrowed."  In  common 
speech  this  means  that  the  Government  will  put  at  the 
disposal  of  the  Bank  of  England  an  unspecified  and 
practically  unlimited  amount  of  this  kind  of  credit- 
raising  instrument,  and  that  the  Bank  will  sell  paper 
day  by  day  as  it  is  wanted  in  sufficient  amounts  to 
meet  current  needs.  The  only  restriction  is  that  these 
notes  will  bear  a  specified  rate  of  interest.  Particulars 
of  the  bills  offered,  says  the  official  announcement,  and 
the  rates  of  discount  for  the  time  being  in  force  will 
be  notified  to  applicants  at  the  Bank  of  England.  As 
example,  one  week  the  Bank  may  have  ^5, 000,000  of 
these  bills  to  sell  bearing  3I  per  cent,  interest,  the 
next  it  may  have  only  ^3 ,000,000,  and  the  rate  of 
interest  may  be  lower.  This  means  further  that  a 
continuous  stream  of  renewals  will  presently  be  coming 
in  to  be  dealt  with"  in  precisely  the  same  way  as  the 
original  issue  of  bills,  until  such  time  as  the  next  great 
funding  loan  can  be  floated.  Nothing  except  the 
gravest  emergency  could  be  held  to  warrant  this 
Treasury  new  departure,  but  situated  as  we  are,  en- 
gaged in  a  life  and  death  conflict,  the  method  adopted 
may  prove  to  be  the  best  practicable,  not  least  in  that 
it  will  make  our  financial  necessities  during  the  season 
of  the  active  fighting  as  completely  hidden  from 
Prussian  eyes  as  their  financial  mysteries  are  from 
ours.  Some  think  that  by  selling  bills  in  this  manner 
the  rates  of  interest  in  the  open  market  may  gradually 
be  lifted,  but  of  that  consequence  we  are  not  so  sure. 
For  a  considerable  time  the  mass  of  credit  thus  put 
into  the  open  market  as  "  bankers'  money  "  may  rather 
accentuate  than  diminish  the  surplus  available  in 
ordinary  business  circles. 


balance-sheet  for  1914.  In  doing  so  he  indulges  in  the 
customary  overstrained  bombast  which  we  are 
habituated  to  get  from  him,  and  also  proclaims  his 
ever  eager  capacity  for  self-deception.  Of  course,  the 
Reichsbank  makes  a  fine  show ;  it  could  hardly  be 
otherwise,  seeing  the  position  it  holds  and  the  profit 
it  has  probably  been  extracting  from  its  efforts  to 
finance  the  war.  But  what  its  position  will  be  when 
that  war  is  over  cannot  be  in  the  least  inferred  from 
its  balance-sheet,  any  more  than  the  position  of  other 
great  German  banks  whose  figures  have  made  their 
appearance.  They  all  show  up  remarkably  well  on 
paper;  so  that  one  would  never  suspect  that  they  arc 
not  only  shut  out  from  all  exchange  business,  but 
deprived  of  their  share  in  a  foreign  trade  of 
^1,000,000,000  as  well;  and  as  it  is  their  business 
to  exist  by  dealing  in  credit,  their  participation  in 
advances  to  the  Imperial  Government  naturally  swells 
out  their  assets  and  helps  them  to  hide  for  the  present 
the  ravages  of  war.  We  have  had  the  balance-sheet 
of  several  of  these  banks  under  our  eye,  and,  for  this 
very  reason  can  infer  nothing  from  them  relative  to 
their  real  strength,  so  when  the  Kaiser  expresses  his 
"deep  gratification  over  the  commendable  care  and 
sagacious  foresight  with  which  the  Imperial  Bank 
knew  how  to  make  timely  preparations  for  the  emer- 
gency of  war  and  its  colossal  demands,"  and  further 
proclaims  his  "lively  joy  over  the  voluntary  efforts 
everywhere  now  being  made  in  Germany  to  augment 
the  gold  reserve  of  the  Imperial  Bank,  which  has  just 
reached  the  unprecedented  total  of  ^117,375,000,"  he 
just  gives  all  the  show  away.  What  does  that  heap 
of  gold  amount  to  against  an  expenditure  which  is 
probably  nearer  ^20,000,000  sterling  per  week  than 
^10,000,000,  an  expenditure  which  is  sustaining  the 
wealth-consuming  industries  of  an  empire  deprived  of 
all  outlet  abroad  for  their  products,  meeting  the  claims 
of  those  bereft  of  support  by  the  gigantic  losses  in  the 
field,  and  munitioning,  feeding,  and  clothing  the  vast 
armies  engaged  in  the  now  hopeless  task  of  rolling 
back  the  hosts  of  the  indignant  nations  whose  liberties 
have  been  assailed?  It  could  only  be  a  drop  in  the 
ocean,  and  its  parade  is  nothing  more  than  another 
of  those  efforts  at  hluff  and  make-believe  which  is  so 
characteristic  of  the  rudimentary  Teutonic  intellect. 
This  parade  is  accompanied  and  illustrated  by  depre- 
ciation and  abuse  of  England  and  France,  as  also 
now  by  vituperative  references  to  the  United  States. 
Well,  how  much  of  the  Reich sbank's  stock  of  gold, 
gathered  and  filched  from  every  reachable  source,  is 
the  Prussian  ready  to  ship  abroad  in  payment  for  war 
material,  supposing  the  enterprising  Yankee  willing 
to  sell?  There  lies  the  real  test.  Would  even 
sympathising  German-Americans  accept  payment  in 
Darlehnkassen  notes? 


It  seems  that  the  Kaiser  has  been  congratulating  the 
President  and  Governors  of  the   Reichsbank  on   their 


Friends  of  The  Investors'  Review  will  bear  witness 
that  it  has  never  attempted  to  hound  Italy  on  to  war. 
On  the  contrary,  it  has  been  with  reluctance  that  we 
have  come  to  accept  the  view  that  Italy  is  quite  likely 
to  plunge  in  and  attack  Austria  before  many  weeks, 
perhaps  days,  are  over.  She  cannot  be  blamed  for 
doing  that,  and  we  shall  welcome  her  success  in  re- 
covering the  Italian-speaking  portions  of  her  territory 
still  in  the  grasp  of  the  Austrian  oppressor.  But  there 
is  a  large  and  influential  body  of  public  opinion  in  Italy 
which  wants  a  good  deal  more  than  that,  and  should 
it  be  able  to  sway  the  policy  of  the  Government,  it  will 
not  be  the  Italian  Tyrol  nor  the  Peninsula  of  Istria 
which  will  satisfy  this  Government.  Success  in  the  war 
will  impel  it  to  demand  as  well  the  whole  Eastern  coast 
of  the  Adriatic  down  at  least  to  Montenegro.  This  is 
territory  over  which  Italy  at  best  can  have  only  a  senti- 
mental claim,  and  it  is  interesting  to  see  that  an  article 
quoted  in  Monday's  Morning  Post,  written  by  Dr.  Yir- 
ginio  Gayda,  has  nothing  substantial  beyond  senti- 
mentality to  urge  in  favour  of  such  an  Italian  policy 
of  grab.  The  writer,  cited  by  Mr.  Arundel  Del  Re, 
talks  deftly  but  vaguely  about  the  importance  of  Dal- 
matia  to  Italy,  and  hints  that  although  there  are  Slavs 
along   the  coast,    the    Italian    population    is    important 
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enough  to  give  the  Government  of  Italy  a  justification 
lor  claiming  overlordship.  To  this  contention  another 
correspondent,  Mr.  Cheddo  Miyatovich,  evidently  a 
Slav  by  his  name,  answers  with  effect  in  the  same 
paper  that  the  population  of  Dalmatia  is,  "  to  the  ex- 
tent of  at  any  rale  95  per  cent.,  absolutely  of  the  same 
nation  with  the  Croats,  the  Serbians,  and  the  Monte- 
negrins." If  this  is  so,  and  we  fear  it  is  the  truth, 
then  gratification  of  Italy's  demands  would  simply  lay 
the  foundation  for  a  new  Balkan  vexation,  and  bring 
Italy  down,  as  ihis  correspondent  shrewdly  observes, 
to  assume  towards  the  Slavs  the  tyranny  she  herself 
was  delivered  from  when  her  armies,  with  the  help  of 
France,  threw  off  the  Austrian  yoke.  Fortunately,  the 
same  writer  proceeds,  the  interests  of  the  South  Slavs 
are  in  this  question  identical  with  the  interests  of 
Europe,  which  are  to  secure  a  permanent  peace,  there- 
fore we  trust  that  Italy  will  be  told  plainly  and  in  good 
time  that  she  will  not  be  given  either  the  Dalmatian 
(oast  or  the  islands  adjacent  unless  by  the  untram- 
melled vote  of  all  the  inhabitants,  taken  under  European 
supervision.  Let  her  be  content  with  territories  sure 
to  join  her  of  their  own  free  will.  Dalmatia  is  the 
natural  seaboard  of  the  States  behind,  and  must  remain 
so  if  peace  is  to  be  made  secure  in  South-Eastern 
Europe. 


No  wonder  the  directors  of  the  Canadian  Northern 
Railway  regret  that  they  are  compelled  to  suspend  pay- 
ment on  the  company's  5  per  cent,  income  charge  con- 
vertible debenture  stock  redeemable  in  1913.  It  is  a 
most  painful  necessity,  but  not  one  that  calls  for 
animadversion,  because  although  the  railway  is  ham- 
pered by  the  fact  that  lime  has  not  yet  allowed  the 
territory  served  by  it  to  be  peopled,  and  therefore  to  be 
endowed  with  a  prosperity  ensuring  a  measure  of  im- 
munity from  transitory  misfortune,  the  real  cause  of 
the  suspension  is  found  in  the  war.  "  The  earnings  of 
the  railway  for  the  first  nine  months  of  the  current 
financial  year,  that  is  to  say  the  year  ending  June  30 
next,  have  been  so  reduced  by  conditions  arising  from 
the.  war,  that  it  is  unlikely  that  any  interest  on  the  stock 
will  be  payable  on  November  2  next."  Clumsily  ex- 
pressed though  this  may  be,  the  purport  of  the  in- 
formation is  definite  enough,  and  unless  a  large  crop 
comes  to  improve  the  outlook  and  to  bring  better  busi- 
ness, there  is  little  prospect  that  the  hope  of  resuming 
interest  payment  next  year  will  be  fulfilled.  The  cir- 
cular adds  : — "  It  has  been  represented  to  the  directors 
that  an  effect  of  the  war  has  been  to  postpone  the  rapid 
development  of  business  on  the  railway,  and  conse- 
quently to  postpone  the  value  of  the  option  to  holders 
of  the  5  per  cent,  income  charge  convertible  debenture 
stock  to  convert  their  holdings  into  ordinary  shares, 
which  option  expires  on  January  1,  1919."  To  prevent 
any  disappointment  or  injustice  arising  from  this 
danger,  the  directors  have  decided  to  extend  the  period 
of  the  option  for  three  years  until  January  1,  1922. 
Each  half-year,  up  to  that  date,  holders  will  have  the 
option  on  60  days'  previous  notice  of  converting  their 
stock  into  fully-paid  shares  of  the  company  at  the  fixed 
rale  of  $100  or  ^20  us.  5d.  for  each  $100  shares. 
Many  other  enterprises  in  Canada  have  suffered,  and 
will  continue  to  suffer,  from  the  consequences  of  this 
devastating  war. 


Two  reports  Ol  small  Canadian  land  Companies  have 
appealed  this  week,  and  deserve  notice  because  of  their 
Statements  and  exhibits.  One  is  the  Canadian  Northern 
Prairie  Lands  Co.,  Ltd.,  whose  profits  for  the  calendar 
year  [914  have  been  reduced  by  $13,767  to  $185,489, 
and  whose  directors  say  that  in  view  of  the  exceptional 
conditions  prevailing  (lining  the  year,  and  particularly 
since  the  war,  they  have  decided  to  cany  a  larger  pro- 
portion of  the  assets  in  cash  on  deposit.  The  balance- 
sheet  accordingly  shows  this  item  to  be  $74,915  higher 
at  $116,960,  but  the  company  has  no  other  guarantee 
against  losses,  and  as  its  land  sales  have  stopped,  the 
mere  hoarding  of  a  certain  amount  of  money  hardly 
seems  sufficient  protection  for  its  creditors.  Probably, 
however,    the   directors   expect    to  find   the  demand  for 


acreage  revive,  and  it  still  possess. -,  about  07,000  acres 
to  sell,  the  cost  of  which  was  $3  per  acre — cheap  ap- 
parently, but  dear  enough  for  the  settler  if  sold  at  a 
profit  sufficient  to  enable  the  company  to  continue  to 
pay  even  a  10  per  cent,  dividend.  For  the  past  year  it 
paid  11  percent.,  viz.,  6  per  cent,  for  the  first  half  and 
5  per  cent,  for  the  second,  but  in  doing  this  it  had  to 
reduce  the  balance  forward  by  about  $24,000.  The 
margin  of  safety  is  consequently  small,  and  greater 
business  courage  would  have  been  shown  had  Ihe  divi- 
dend for  the  second  half  of  the  year  been  kept  in  hand 
so  that  the  money  might  swell  the  available  cash. 


The  other  company  is  the  Scottish  Ontario  and  Mani- 
toba Land  Co.,  Ltd.,  of  Glasgow,  and  its  story  is  much 
the  same.  The  directors  again  pay  a  10  per  cent,  divi- 
dend, although  profit  fell  off  £"2,283  to  ,£.43,098,  mak- 
ing the  decline  in  two  years  £^24,576.  So  serious  is 
it  that  in  order  to  maintain  the  dividend  at  10  per  cent., 
£^1,631  has  been  taken  from  the  balance  brought  for- 
ward, leaving  it  at  £^39,598.  An  unfavourable  har- 
vest in  some  districts  and  the  financial  conditions 
arising  from  the  war  have  interfered  with  land  sales 
and  the  collection  of  interest,  says  the  board  ;  in  fact, 
mortgages  amounting  to  about  £^4,000  have  had  to  be 
foreclosed  upon,  the  poor  fellows  who  entered  into  them 
in  purchasing  the  land  presumably  losing  all  their  capi- 
tal. The  land  goes  back  to  the  company,  but  in  spite 
of  this  foreclosure,  mortgages  outstanding  increased 
last  year  by  £,"11,261  to  £j"i88,200.  The  company, 
however,  has  a  reserve  fund  of  £,'10,000,  which  places 
it  at  an  advantage  as  compared  with  the  Northern 
Prairie  Lands  Co.,  yet  we  cannot  regard  its  position 
as  one  of  real  strength,  and  note  that  £^2,000  has  been 
added  to  the  amount  carried  in  the  suspense  account, 
raising  it  to  £,"4,375,  while  it  owes  on  debentures 
£^'5>379  more  at  £J"io2,02i.  The  paid-up  capital,  in 
fact,  is  £^75,000  and  the  debenture  debt  "£,  102,000,  but 
cash  was  increased  during  the  year  by  £^2,940  to 
£7,932,  and  the  company  may  succeed  in  pulling 
through  all  right  should  the  current  year's  harvest  in 
the  Canadian  West  prove  anything  like  equal  to  the 
glowing  forecast  already  being  circulated,  although  the 
seed  is  not  yet  in  the  ground,  or  very  little  of  it.  A 
much  larger  area,  however,  is  to  be  sown,  and  there 
can  be  no  doubt  that  all  the  grain  reaped  by  next  Sep- 
tember will  find  a  ready  market  at  good  prices. 


In  1914  the  gross  earnings  of  the  Toronto  Railway 
Co.  rose  $78,078  to  $6,127,097,  and  although 
this  was  not  on  a  par  with  the  usual  increases,  the  re- 
port says  that,  taking  into  account  the  general  depres- 
sion prevalent  in  the  early  part  of  the  year,  and  the 
effects  of  the  present  war,  the  results  must  be  con- 
sidered satisfactory.  Unfortunately,  working  and 
maintenance  expenses  went  up  no  less  than  $406,238 
to  $3,529,546,  the  total  charges  to  be  met,  including 
bond  interest,  taxes,  &c,  amounting  to  $4,859,437  or 
$444,230  more.  It  follows,  therefore,  that  the  nett 
revenue  was  $366,152  down  at  $1,267,660,  and  as  the 
repetition  of  the  8  per  cent,  dividend  involved  an  extra 
payment  of  nearly  $44,000,  owing  to  the  issue  of 
$1,000,000  of  fresh  stock,  the  final  surplus  of  t343>759 
was  $410,095  down.  With  this  last  addition  the  total 
undivided  profits  to  date  come  to  $4,792,370.  Short 
term  notes  for  $1,500,000  were  also  issued,  and  the 
4i  per  cent,  currency  bonds  increased  by  $409,000  to 
$1,267,000,  and  with  this  money  the  directors  have 
redeemed  the  $600,000  of  6  per  cent,  debentures,  and 
reduced  the  4^  per  cent,  sterling  bonds  by  $156,707  to 
$2,372,500.  Among  assets,  road  and  equipment,  real 
estate  and  buildings,  &c,  show  an  increase  in  cost  of 
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$294,504  at  $19>777>511>  advances  to  subsidiary  com- 
panies are  $1,626,539  UP  at  $2,563,492,  and  cash  has 
risen  by  $287,207  to  $819,348 — these  increases  being 
doubtless  due  to  the  employment  of  the  remainder  of 
the  additional  funds  obtained  during  the  year.  Stores 
are  also  $20,072  larger  at  $288,650,  but  accounts  re- 
ceivable have  been  reduced  by  $245,291  to  $282,635. 


We  do  not  seem  to  have  had  earlier  reports  of  the 
Credit  Foncier  Egyptien  before,  so  that  no  comparison 
can  be  made  of  the  results  obtained  during  the  year 
ended  October  31  last.      It  is  stated,  however,  that  the 
outbreak  of  war  exercised  a  depressing  influence  on  the 
bank's  business.     The   first   untoward  factor   was   the 
proclamation    of   the   moratorium,  which    tied    up    im- 
portant deposits   and  brought  about  a  general  tighten- 
ing of  credit.     The  company  also  suffered  through  the 
non-payment  of  town  rents.     Accordingly  the  directors 
found  themselves  compelled  to  suspend  the  raising  of 
new  mortgage  loans  to  the  detriment  of  the  usual  real 
estate  business,  on  which  it  depends  for  the  develop- 
ment of  its  prosperity.     In  addition  to  these  was  the 
drop  in  the  price  of  cotton  which,  however,  was  to  a 
certain   degree   checked   by    Government    intervention, 
but  these  fluctuations  and  the  resultant  uncertainty  re- 
duced to  a  minimum  the  money  received  during  the 
last  three  months  of  the  year.     The  interest  from  mort- 
gage loans  brought  in  £ei, 806,609,  making,  with  mis- 
cellaneous    receipts,    a     total     of     £^1,852,482.      Ad- 
ministration expenses,   French    tax    charges,  &c,   ab- 
sorbed     £ei,  288, 147,     leaving     a     nett     revenue     of 
££564,335,  out  of  which  £e  150,000  is  set  aside  for  the 
amortisation  of  property,  and  £1:195,126  for  the  loss  of 
interest   on   previous  years.     These   deductions   left  a 
balance  of  £^219,209,  which,  with  £ei2,24i   brought 
in,  gave  ££231,450  for  division,   enough   to   pay   the 
statutory  dividend  of  6  per  cent.      Such  a  distribution 
would  be  equivalent  to  15  fcs.  on  each  share  of  250  fcs., 
but  having  regard  to  present  needs,  the  directors  have 
decided  to  postpone  the  payment  until  all  the  balance- 
sheet  charges  for  the  year  have  been  met. 


Notwithstanding  the  abnormal  conditions  which  pre- 
vailed during  the  second  half,  the  well-known  business 
of  John  Barker  and  Co.,  Ltd.,  of  Kensington,  made 
remarkable  progress  in  the  12  months  ended  Febru- 
ary 19,  both  trading  and  nett  profits  reaching  "  record  " 
figures.  Gross  profits  showed  an  increase  of  ,£31,483 
at  £336,210,  and  the  nett  balance,  including  £18,122, 
or  £7,402  less,  brought  forward,  was  £10,904  better 
at  £146,564.  The  directors,  however,  have  decided  to 
reduce  the  dividend  on  the  ordinary  shares  by  2%  per 
cent,  to  10  per  cent.,  and  on  the  management  shares  by 
18s.  8d.  to  £2  3s.  2  2-5d.  per  share,  in  order  to 
strengthen  the  company's  position.  After  writing  off 
an  extra  £7,913  at  £16,806  for  premium  on  redemp- 
tion policies,  depreciation,  &c,  and  putting  £1,000  to 
the  pension  fund,  against  £5,000  a  year  ago,  £10,000 
is  transferred  to  reserve,  £3,500  is  set  aside  to  meet 
the  requirements  of  the  London  County  Council,  and 
£2,500  to  complete  the  heating  installation  of  the  pre- 
mises, leaving  £20,212  or  £2,091  more  to  be  carried 
forward.  A  year  ago  the  reserve  got  nothing  from 
revenue,  but  £55,410  from  premium  on  the  new  ordi- 
nary shares  was  added,  and  the  fund  now  stands  at 
£186,478  against  the  goodwill  account  of  £127,985. 
Property  account  is  a  few  thousands  higher  at 
£877>253>  and  fixtures,  &c,  have  been  increased  bv 
£15,445  to  £'53-878-  Stocks  are  £13,853  .down  at 
£220,752,  trade  debtors  owe  £15,873  less  at  £153,428, 
and  other  debtors  £4,803  less  at  £11,673,  while  cash 
is  a  little  higher  at  £52,843.  On  the  other  hand, 
trade  creditors  show  a  reduction  of  £20,871  at 
£87>358>  and  there  are  small  increases  in  sundry  cre- 
ditors and  employees'  cash  deposits  at  £80,499  and 
£19,772  respectively.  A  material  difference  has  been 
made  in  the  position  of  the  board  by  the  death  of  Sir 
John  Barker,  and  the  directors  propose  to  make  certain 
alterations  in  the  articles  of  association,  principally 
with  reference  to  the  basis  of  their  remuneration  and 
the  making  of  fresh  provisions  as  to  the  qualifications 
of  future  directors. 


Is  Paquin,  Ltd.,  travelling  towards  disaster?     It  has 
been  very  prosperous,  surprisingly  so  when  the  amount 
of  its  capitalisation  is  considered,  but  for  some  years 
back  its  profits  have  been  dwindling.        They   fell   off 
£27,833  for  1913  and  £21,577  for  1912,  so  that  divi- 
dends had  to  be  reduced,  but  even  for  1913  the  board 
was  able  to  pay  12%  per  cent,  on  the  ordinary  shares, 
minus  tax,    or  only   i£  per  cent,    less  than   for   igii) 
though   2h   Per  cent-    below   the   distribution  of    191 1. 
For  the  past  year,  however,  the  collapse  was  disquiet- 
ing ;  in  fact,  there  was  no  profit  at  all ;  instead  a  loss 
of  £36,037,  making  the  difference  between    191 4  and 
1913  about  £87,000.        Three    years    ago    the   profit 
shown  was  nearly  £101,000,  and  two  years  ago  it  was 
£79,000.     The  explanation   given   is   exceptional   loss 
and  depreciation  arising  from  the  war,  but  what  docs 
"exceptional  loss"  mean?        Has  the  company   been 
accepting  too  many  risks,  or  what?     It  has  been  very 
enterprising,  daringly  so  indeed,   and  has  branches  in 
New  York,  Madrid,  and  Buenos  Ayres,  as  well  as  far- 
famed   establishments   in    Paris   and    London.        Have 
these  outlying  dependents  been  exceptionally  unfortu- 
nate?    All  have  suffered  severely,  the  report  candidly 
admits,  and  as  the  business  in  London  has  been  much 
less  affected,  while  that  of  the  Paris  house  had  merely 
"  come  to  a  standstill,"  it  is  a  fair  inference  that  the 
foreign  branches   have   been   a   mistake.        If   that   be 
right  should  they  not  be  cut  off  and  the  loss  grappled 
with?    To  go  on  with  things  as  they  are  is  to  court  com- 
plete disaster.      By  taking  £100,000  from  the  reserve, 
reducing  it  thereby  to  £50,000,  the  directors  are  able 
to  set  aside  £78,476  to  make  provision  for  doubtful 
debts,  &c,  an  item  either  not  seen  at  all,  or  nearly  in- 
visible in  previous  accounts,  and  which  may  be  taken  to 
represent  in  great  part  these  foreign  losses,  and  also 
to  provide    for   renewals    and    depreciation,     together 
£10,000,  as  well  as  for  a  loss  of  £11,523  remaining 
after   paying   the   preference  dividend.        There   is    no 
dividend  for  the  ordinary  shareholders.       As  showing 
the  state  of   trade,    sundry  debtors   owe   the   company 
about  £94,000  nett  less  than  at  the  end  of  1913,  but 
this  asset  is  still  £192,284,  and  the  value  of  the  pro- 
perties in    Paris    and     London     is  £14,040  higher   at 
£372,975.     Cash,  on  the  other  hand,  is  down  £31,575 
to  £15,328,  and  investments  of  £20,220  show  a  de- 
crease of  £1,448,   presumably   on   revaluation.      All  is 
not  vanished,   but   it   will   take  tremendous  energy  to 
recover  last  ground,  and  it  is  reassuring  to  be  told  that 
Madame  Paquin   has  decided  to  go  on  to  the  board, 
although  her  agreement  with  the  company  ended  last 
September. 

No  blame  seems  to  be  attachable  to  the  board  of  the 
Port  of  Para  Co.  for  the  delay  in  issuing  its  figures 
covering  the  operations  of  1913.  As  people  may  need 
to  be  reminded,  this  is  a  Yankee  corporation  organised 
under  the  laws  of  the  State  of  Maine,  and  has  for  pre- 
sident the  extensively-known  Mr.  Percival  Farquhar. 
That  gentleman's  name  conjures  up  visions  of  grandiose 
enterprises  in  various  parts  of  the  world,  but  especially 
in  Brazil,  and  this  Port  of  Para  enterprise  embraces  not 
merely  the  business  of  a  harbour,  but  the  working  of 
the  Madeira-Mamore  Railway  and  of  the  river  traffic 
on  the  Amazon.  Its  functions  are  consequently  much 
mixed,  for  beyond  these  there  is  an  Amazon  Land  and 
Colonisation  Co.,  and  the  Federal  Government  of  Brazil 
was  coaxed  into  giving  guarantees,  which  it  has  not 
been  able  to  meet  with  completeness  and  regularity  ;  so 
the  end  of  the  matter  is  that,  as  we  announced  at  the 
time,  Messrs.  Alexander  Mackenzie  and  Frederick 
Eldridge  have  been  appointed  receivers  of  the  company 
by  order  of  the  United  Stales  Federal  Court  for  the 
southern  district  of  New  York.  It  has  defaulted,  in 
short,  and  we  cannot  at  present  see  daylight  in  its  future 
prospects.  That  some  day  the  various  adventurous 
undertakings  controlled  by  the  Port  Co.  may  turn 
out  profitable  is  what  may  be  hoped  for,  but  dare  not 
be  predicted.  One  cause  of  the  disaster  has  undoubtedly 
been  the  fall  in  the  price  of  rubber.  Its  average  price 
was  4s.  8Jd.  per  lb.  in  1912,  and  in  January  of  the 
present  year  it  was  2s.  6d.,  a  drop  of  over  46  per  cent. 
within  two  years.     The  actual  quantity  of  rubber  pro- 
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duced  in  the  Amazon  Valley  was  but  slightly  less,  a 
mere  4  per  cent,  less  in  1913,  and  amounted  to  39,130 
tons,  but  traffic  of  all  kinds  diminished,  so  that  in  1913 
the  gross  receipts  of  the  port  declined  11  per  cent.,  and 
the  nett  18  per  cent,  compared  with  1912.  The  whole 
position,  moreover,  is  complicated  by  the  Brazilian  ex- 
change and  the  impecuniosity  of  the  Federal  Govern- 
ment. Its  guarantee  of  interest  for  19 13  was  not  made 
good  until  March  3  last,  and  although  the  guarantee 
for  the  first  half  of  1914,  amounting  to  about  £202,500, 
has  been  "  approved  by  the  Minister  of  Public  Works," 
and  just  recently  by  the  Minister  of  Finance,  it  cannot 
be  paid  until  it  has  been  registered  by  the  tribunal. 
Moreover,  receipts  of  this  kind  are  precarious,  because 
the  financial  position  of  Brazil  has  been  in  no  wise  per- 
manently mended  by  the  second  partial  suspension  of 
payments  upon  its  own  debt.  Still,  there  is  nothing  for 
it,  but  that  holders  caught  in  this  enterprise  should  hold 
on.  The  total  capital,  nominal  and  real,  involved  in  it 
is  about  £14,000,000.  The  outstanding  5  per  cent,  first 
mortgage  50-year  gold  bonds  amount  to  £3,600,000, 
and  there  is  a  60-year  5  per  cent,  first  mortgage  of 
£5,000,000,  nearly  all  of  which  have  been  put  out.  In 
fact,  $6,081,000  of  this  second  obligation  were  sold 
during  1913,  making  the  total  debt  of  the  company  in 
American  currency  nearly  $36,000,000,  in  addition  to 
which  $3,650,000  of  7  per  cent,  two-year  notes  were 
issued  against  similar  paper  of  the  Madeira-Mamore" 
Railway  Co.  held  as  security.  This  railway,  however, 
ought  to  do  well  in  time  if  it  can  be  completed  well  into 
the  Eastern  provinces  of  Bolivia,  which  are  said  to  be 
extremely  fertile  and  suitable  for  cattle  raising,  the  pro- 
duction of  maize,  mandioca,  &c,  and  the  further  into 
Bolivia  the  railway  penetrates  the  more  varied  should 
become  the  sources  of  traffic.  The  directors  further 
say  that  it  would  cheapen  the  cost  of  living  in  the  rubber 
regions,  and  therefore  enable  the  Amazon  Valley  to 
compete  in  that  substance  against  the"  producers  in 
Asia.  But  it  promises  to  be  a  long  and  weary  business 
this  waiting,  and  therefore  we  trust  that  English  people 
interested  will  bestir  themselves,  draw  together  and 
appoint  a  responsible  group  of  representatives  to  look 
after  their  property,  and,  if  possible,  prevent  any  mis- 
feasance on  the  other  side  of  the  Atlantic. 


Things  went  very  badly  with  the  Primitiva  Gas  Co. 
of  Buenos  Ayres,  Limited,  during  1914,  owing  to  the 
grave  financial  crisis  in  the  Argentine  and  the  adverse 
effects  of  the  war.  There  was  a  serious  falling  off  in 
the  demand  for  gas,  and  also  in  the  sales  of  coke,  re- 
siduals, and  chemical  products,  resulting  in  a  decline 
of  no  less  than  £85,066  to  .£276,579  in  the  revenue, 
including  interest  from  the  German  Transatlantic 
Electricity  Co.  Miscellaneous  receipts,  too,  were 
j£3»64S  lower  at  £2,847,  ar>d  although  the  balance 
brought  in  showed  an  increase  of  £3,425  at  £43,905, 
the  available  total  of  £323,332  was  £85,287  worse  than 
in  the  previous  year.  Out  of  this,  £6,331  more  at 
•626,320  is  set  aside  for  depreciation  of  furniture, 
investments,  income-tax,  and  London  expenses,  and  the 
preference  dividend  is  paid,  but  the  ordinary  share- 
holders have  to  be  satisfied  with  the  interim  distribu- 
tion of  2s.  6d.  per  share  paid  last  October,  compared 
with  a  dividend  of  8s.  per  share,  or  8  per  cent.,  in  1913. 
The. directors  then  transfer  £35,000,  as  before,  to  the 
Retire  Work  amortisation  account,  and  £3,000, 
against  £2,000,  to  the  pension  fund,  but  no  appropria- 
tion is  made  corresponding  to  the  £5,000  set  by  in 
1913  to  meet  discount  on  dclx-nture  stock  and  issue  ex- 
penses, provision  having  been  made  elsewhere.  Even 
alter  this  reduction,  however,  and  the  cutting  down  of 
the  ordinary  dividend,  the  balance  carried  forward  is 
£i<i,<)34  smaller  at  £23,971.  Happily  for  us  all,  a 
saving  we  often  heard  in  the  West  of  England  is  very 
true,  "  It  will  be  better  when  the  worst  is  past,"  and 
already  there  are  signs  that  the  tide  is  turning.  In 
April  last  an  issue  of  30,089  £5  ordinary  shares  w;is 
made  at  a  premium  of  £1  per  share,  £5,212  of  which 
has  been  added  to  reserve,  making  it  £0.5,2 1_\  while 
.6-I.249  has  been  applied  in  extinguishing  the  item 
of  debenture  stock  issue  expenses.     During  the  year  the 


network  of  mains  was  increased  by  22  miles  and  3,6581. 
new  services  were  connected,  nett  additions  to  the  pro- 
perty, plant,  &c,  account  amounting  to  £60,729,. 
making  the  total  £3,894,855.  With  the  remainder  of 
the  new  money  cash  balances  have  been  increased  by 
£35,887  to  £49,471,  sundry  liabilities  reduced  by 
£38,474  to  £83,005,  and  about  £15,000  of  the  various 
debenture  stocks  has  been  redeemed,  bringing  down  the 
aggregate  to  £1,657,830.  Bills  receivable  are  £50,000 
up  at  £135,000,  but  stocks  of  coal,  oil,  &c,  are 
£40,852  lower  at  £510,716,  and  investments  come  to 
£7,207  less  at  £37,494- 


The  Argentine  Estates  of  Bovril  may  be  said  to  have 
marked  time  during  the  12  months  ended  Septem- 
ber 30.  Against  an  increase  of  £5,112  to  £687,734  in 
receipts,  working  expenses  absorbed  £032,275,  or 
£12,053  more,  but  as  nothing  had  to  be  provided  this 
time  compared  with  £8,200  for  interest  on  the  pur- 
chase price,  the  nett  profit,  after  allowing  for  deprecia- 
tion, &c,  was  £1,238  up  at  £46,512.  A  credit  balance  of 
£3,826  was  brought  forward  as  against  a  deficit  of 
£19,029  a  year  ago,  so  that  the  disposable  total  was 
£24,093  larger  at  £50,339,  a  result  which  the  direc- 
tors consider  satisfactory,  having  regard  to  the  condi- 
tions prevailing  during  the  year.  An  interim  dividend 
of  3  per  cent,  was  paid  on  the  preference  and  partici- 
pating shares  in  July  at  a  cost  of  £12,000,  of  which 
£4,174  was  met  by  the  guarantors  under  the  agree- 
ment Which  expired  in  January,  1914,  but  interest  on 
the  5J  per  cent,  debenture  stock  required  considerably 
more,  and  the  surplus  is  therefore  only  £8,186  up  at 
£12,013.  In  view  of  the  conditions  existing  at  the 
present  time,  the  directors  prefer  to  strengthen  the 
financial  position  rather  than  pay  a  further  dividend  on 
the  preference  and  participating  shares.  Property  ac- 
count is  £22,758  higher  at  £682,758,  and  preliminary 
and  debenture  issue  expenses  are  £2,657  up  at 
£49,624.  Debtors  owe  £52,570  more  at  £137,392, 
but  stocks  have  been  reduced  by  £43,164  to  £523,898, 
and  cash  is  £33,124  down  at  £14,550,  while,  on  the 
other  hand,  current  liabilities  have  risen  by  £39,053  to 
£99-595- 


In  view  of  the  way  in  which  the  cost  of  raw  materials 
and  labour  have  risen  the  results  obtained  by 
Schweppes,  Ltd.,  in  191 4  give  no  cause  for  complaints. 
A  reduction  of  £7,795  to  £124,699  in  profits  was 
partly  met  by  a  decrease  of  £4,622  in  general  ex- 
penses, and  after  providing  for  administration  charges 
and  debenture  interest,  the  nett  surplus  was  only 
£2,903  smaller  at  £62,007.  The  dividend  of  7  per 
cent,  on  the  ordinary  shares  requires  more  owing  to  the 
issue  of  ^100,000  of  new  shares,  and  after  again  trans- 
ferring £10,000  to  reserve,  the  distribution  on  the  de- 
ferred shares  is  halved  at  3  per  cent.,  leaving  £14,'  130 
to  be  carried  forward  as  against  £14,886  brought  in. 
With  the  new  money  put  into  the  business,  the  bank 
loan  of  £40,000  appearing  in  the  previous  balance- 
sheet  was  paid  off,  and  current  liabilities  were  reduced 
u>  ,6o8-5(l1  1o  £55.44r>.  but  £30,000  was  raised  by 
mortgage  on  the  Vauxhall  factory.  On  the  other  hand, 
property  and  goodwill  account  has  been  increased  bv 
£12,643  to  £1, 379-43 1.  and  cash  is  £32,842  up  at 
£64,348,  while  stocks  show  a  decrease  of  £8,187  at 
£137,102,,  and  sundry  debtors  owe  £5,994  less  at 
£'45.655- 


The  City  of  Santos  Improvements  Co.  was  seriously 
affected  by  the  fall  in  the  Brazilian  exchange,  as  it 
not  only  had  to  convert  the  revenue  into  sterling  at 
14.687(1.  compared- with  16.093d.  in  the  previous  year, 
but  it  has  taken  the  floating  assets  at  i4d.  as  against 
16.  i25d.  An  increased  demand  was  experienced  for 
gas,  water,  and  electric  light  and  power,  but  there  was 
a  falling  off  in  the  number  of  passengers  carried  by 
the  tramways,  and  the  total  income  showed  a  reduction 
°f  £7.223  at  £101,130.  Expenses,  too,  were 
decidedly  heavier  owing  to  the  directors  having 
written  off  £5,428  for  expenses  of  issue  of  tramways 
debentures  and  £2,524,  or  £1,398  more,  for  cost  of 

C 


456 


TLhe  investors'  Ifteview. 


April  17,   1915. 


issue  of  ordinary  shares.  Including  £1,247  more  at 
£6,529  brought  forward  the  nett  revenue  was  conse- 
quently ,£15,071  less  at  £88,759,  ana  as  debenture 
interest  and  sinking  funds  required  more,  the  dividend 
on  the  ordinary  shares  is  cut  down  from  7!  per  cent,  to 
5.  Nothing  is  added  to  reserve  compared  with  £10,000, 
and  the  appropriation  to  tramways  renewal  account 
is  halved  at  £4,000,  leaving  £6,628  to  be  carried 
forward.  In  June  last  £175,000  in  ordinary  shares 
was  issued  to  the  shareholders,  increasing  the  paid-up 
capital  to  £1,000,000,  together  with  a  further  £50,000 
of  tramways  debentures.  Additions  to  property 
account  cost  £116,996,  raising  the  total  to 
£1,280,699,  Dut  stores  were  reduced  by  £40,379  to 
£108,714.  Debtors  owe  £4,411  more  at  £55,903, 
and  in  addition  to  an  increase  of  £22,176  to  £35,296 
in  cash  there  is  a  new  item  of  £20,559  f°r  bills  re- 
ceivable, while,  on  the  other  hand,  current  liabilities 
are  £89,304  lower  at  £51,014. 


A  reduction  in  the  use  of  explosives  in  the  Transvaal 
affected  the  revenue  of  the  British  South  African  Ex- 
plosives Co.  even  before  the  war,  and  a  further  shrink- 
age was  caused  by  the  shutting  down  of  the  Premier 
Diamond  mine  in  August.  The  decline  in  nett  profits 
for  the  year  ended  October  31,  however,  was  only 
£2,218  at  £60,996,  so  that  the  company  may  be  con- 
sidered to  have  done  remarkably  well.  This  figure  in- 
cludes £1,291  more  at  £24,261  from  interest,  and  is 
arrived  at  after  providing  the  usual  amounts  for*  direc- 
tors' fees  and  explosion,  insurance  and  workmen's 
compensation  fund,  writing  £23,597  or  £3,847  less  off 
factory  account,  and  £7,000  against  £2,500  off  in- 
vestments. With  a  much  larger  balance  brought  in, 
the  divisible  total  is  £11,496  up  at  £101,676,  and  out 
of  this  a  dividend  of  7!  per  cent,  is  again  paid,  leaving 
£52,176  to  be  carried  forward.  On  balance  the  factory 
account  shows  a  decrease  of  £12,500  at  £295,000, 
against  which  the  reserve  stands  at  £300,000,  and 
there  is  a  new  item  of  £55,653  for  platinum  apparatus 
realisation  account.  Stocks  are  £27,520  higher  at 
£309.306.  debtors  owe  £23,104  more  at  £96,214,  and 
cash  has  risen  by  £39,655  to  £66,935,  but  investments 
have  been  reduced  by  £49,367  to  £509,392,  while  on 
the  other  hand  £41,299  less  at  £125,003  is  due  to 
creditors. 


During  the  year  ended  December  31  the  fortunes  of 
the  Kimberley  Water  Works  Co.  underwent  a  com- 
plete revolution.  The  year  began  well  with  the  con- 
sumption in  January  and  February  the  highest  for  any 
two  consecutive  months  in  the  company's  history,  and 
although  the  demand  then  fell  off,  the  consumption  up 
to  the  end  of  July  was  65  million  gallons  in  excess  of 
the  same  period  of  the  previous  year.  With  the  out- 
break of  war,  however,  De  Beers  and  other  diamond 
producers  closed  down,  disorganising  the  whole  busi- 
ness of  Kimberley,  and  although  some  relief  was 
obtained  from  the  establishment  of  military  camps,  the 
total  consumption  for  the  year  fell  short  of  the  "  record  " 
figures  of  1913  by  17,625,400  gallons  at  264,711,100 
gallons.  At  the  same  time,  it  was  necessary,  owing  to 
the  abnormal  conditions  prevailing,  to  grant  a  rebate  of 
25  per  cent,  for  prompt  payment  of  water  accounts  to 
all  domestic  consumers,  with  the  result  that  the  nett 
profits  were  £13,034  down  at  £29,471.  After  provid- 
ing £688  for  depreciation  and  £1,600  for  debenture 
interest,  the  dividend  is  maintained  at  5  per  cent.,  but 
the  bonus  of  3s.  6d.  per  share  is  omitted,  and  nothing  is 
transferred  to  contingency  fund,  compared  with  £3,926 
last  year,  while  £2,917  less  at  £7,771  is  written  off 
construction,  and  £3,681,  or  £1,567  more,  off  invest- 
ments. Capital  account  shows  a  reduction  of  £6,825 
at  £303.208,  and  the  company's  holding  of  its  own  de- 
benture stock  has  been  increased  by  £6,850  to  £24,450. 
Debtors  owe  £2,948  less  at  £8,587,  and  cash  is 
£11,075  lower  at  £4,272,  but  investments  are  £7,051 
UP  at  £69,941,  while,  on  the  other  hand,  £5,424,  or 
£1,156  more,  is  due  to  sundry  creditors,  and  a  small 
temporary  loan  of  £1,500  was  obtained  from  the 
bankers. 


In    spite    of    the    fact    that    the    report    of     Elder 
Dempster   and    Co.,    Ltd.,   for    1914   says   that   it   ex- 
perienced   unprecedented    difficulties    in    carrying    on 
some  of  its  services,   an  exceptionally  profitable  year 
was    enjoyed.       Following    the    outbreak    of   war    the 
steamers  of  the   Hamburg-West   African   Service  had 
to  be   diverted   to  Liverpool,    from   which   place,    not- 
withstanding   adverse   conditions    due    to    congestion, 
shortage  of  labour,  &c,  a  bi-weekly  service  to  West 
Africa  has  been  maintained,   in  addition  to  occasional 
sailings   from  other  ports.     The   result   was   that   the 
gross  profits  for  the  year  showed  a  further  increase  of 
£18,516  to  £326,122,  making  a  total  advance  in  the 
last  two  years  of  practically  £38,000.     After  meeting 
debenture  interest  the  available  total,  including  £2,573 
more  at  £44,089  brought  forward,   was  £21,089   UP 
at  £270,211,  but  the  payment  of  the  preference  divi- 
dend absorbed  £26,900  more  owing  to  the  issue  cf  an 
additional    £250,000   of   6   per   cent,    cumulative   pre- 
ference shares.     Nevertheless  the  ordinary  dividend  is 
maintained  at  8  per  cent.,  though  this  is  done  by  a  final 
distribution  of  5^  per  cent,    against  5   per  cent.,  the 
interim    dividend  having   been    i    per   cent,    'ower    at 
2.\  per  cent.,  while  £15,470  against  nothing  is  written 
off  preference  issue  expenses.    A  reduction  of  £25,000 
to  £75,000  in  the  transfer  to  general  reserve  and  the 
halving  of   the    donation    to   the   superannuation   fund 
association   at   £5,000 — £5,626   having   already   been 
contributed  during  the  year  according  to  scale — helped 
to  offset  the  large  increases  already  mentioned,  and  the 
balance    left    to    carry     forward    was,   therefore,   still 
£8,720  up  at  £52,809.     In  the  balance-sheet  freehold 
and  leasehold  property  is  £13,242  higher  at  £358,118, 
and  cost  of  steamers  building  has  risen  by  £144,520 
to    £334,520,    against   which    the    reserves    are    now 
£850,000.     Investments  of  all  kinds  show  an  increase 
of    £44,035    at   £4,923,634,    debtors    owe    £396^24 
more    at    £815,004,     and    cash    is    £24,474    UP    at 
£191,095,  but  bills  receivable  have  been  reduced  by 
£108,509  to  £8,918  and  stock,  plant,   tugs,  &c. ,   by 
£8,456    to    £54,979-       The     debt     to.  creditors     is 
£226,474   heavier   at    £1,121,905,    but    bills    payable 
come  to  £46,337  less  at  £440,084. 

Further  particulars  have  now  been  received  as  to 
the  financial  arrangements  of  the  scheme  for  the  joint 
acquisition  of  the  Broken  Hill  Proprietary  Co.  's  smelt- 
ing works  at  Port  Price.  A  new  company  will  be 
formed  with  a  capital  of  £750,000,  divided  into  shares 
of  £1  each,  of  which  £600,000  will  be  subscribed  in 
equal  proportions  by  the  three  companies  concerned,  the 
Broken  Hill  Proprietary  Co.,  the  North  Broken  Hill, 
and  the  Broken  Hill  South  Silver.  The  purchase  price 
payable  to  the  Proprietary  Co.  has  been  fixed  at 
£450,000,  and  this  sum  will  be  paid  out  of  the  proceeds 
of  the  subscriptions,  and  the  balance  of  £150,000  will 
be  available  for  working  capital.  The  North  Broken 
Hill  has  convened  a  meeting  in  Melbourne  for  April  29 
to  consider  the  scheme,  and  to  give  power  to  the  direc- 
tors to  make  such  financial  arrangements  as  may  be 
necessary  to  carry  out  its  part  of  the  agreement.  One 
advantage  to  the  Broken  Hill  Proprietary  will  be  to 
provide  it  with  £250,000  of  additional  funds  with 
which  to  develop  its  iron  and  steel  business.  Of  the 
£1,000,000  of  debentures  authorised  for  this  purpose, 
only  £600,000  have  been  issued,  so  that  the  purchase 
price  to  be  received  for  its  smelting  works  may  enable 
the  company  to  defer  the  issue  of  the  balance  of  its 
debentures. 

Sir  Charles  E.  Hamilton,  Bart.,  has  been  elected  chairman  of 
the  Gamage-Bell  Motor-Cab  Co.,  Ltd.,  in  the  place  of  Mr. 
A.  W.  Gamage,  who  has  resigned. 

We  have  received  from  Messrs.  Effingham  Wilson  a  copy  of 
No.  1  of  their  "  Dividend  Income  Tax  Tables,"  for  the  ise  of 
secretaries,  bankers,  agents,  &c,  the  rate  of  tax  being  tcken  at 
as.  6d. 

Province  of  Buenos  Aires  Funding  Scheme. — Messrs.  Ennie 
Erlanger  and  Co.,  8,  Crosby  Square,  E.C.,  announce  that  they 
are  prepared  to  receive  coupons  due  April  1,  1915,  of  the  Pro- 
vince of  Buenos  Aires  5  per  cent.  Gold  Loan  of  1910  and  5  pee 
cent.  External  Loan  of  1908,  to  be  exchanged  for  scrip  under 
the  funding  scheme,  particulars  of  which  were  published  on 
March  27,  1915. 


April  17,  1915. 
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The    War — Muddy-Headed 
"  Bluff." 


German 


Sir  John  French's  dispatch  recounting  the  battle  of 
Neuve  Chapelle  is  both  cheerful  and  saddening  to 
read.  In  spite  of  its  reticences,  it  does  dissipate  the 
clouds  of  evil  rumour  which  have  been  floating  over  all 
ranks  of  society  since  the  battle  ended.  These  reti- 
cences also  stimulate  regrets  and  new  doubts  as  to  the 
capacity  of  some  of  the  lower  ranks  amongst  the 
Army's  leaders,  and  therefore  damp  enthusiasm,  stir 
longings  to  see  the  fight  well  entered  upon.  We  are 
not  going  to  encourage  fears,  because  we  have  no 
doubt  at  all  that  those  in  command  of  our  armies  will 
rise  to  the  height  of  their  gigantic  task,  and  nobly 
finish  the  war.  And  it  is  more  than  ever  true  that  Sir 
John  French  waits  for  ammunition  in  order  to  resume 
his  offensive  in  harmony  with  the  armies  of  France 
and  Russia ;  waits  until  he  sees  enough  in  sight  to; 
make  sure  that  he  can  efficiently  finish  his  part  of  the 
slaughter.  Wc  arc  glad  to  believe  that  his  vital  needs 
in  this  respect  are  being  satisfied  with  a  fulness  that 
the  enemy  need  not  and  could  not  infer  from  the 
grumblings  in  our  Press.  British  growling  is  almost 
worse  than  German  "bluff"  in  this  respect.  The 
slackers  amongst  British  workmen  are  but  a  small 
minority,  and  throughout  the  kingdom  diligence  is 
exercised  in  providing  such  abundance  of  instruments 
of  destruction  as  will  tell  presently  in  the  stricken 
field  with  decisive  effect.  Our  next  move  forward  must 
be  made  without  such  pauses  as  have  followed  Neuve 
Chapelle  and  St.  Eloi,  because  the  enemy  is  already 
weakening,  and  will  soon  be  unable  to  stand  up  before 
a  rapid  succession  of  blows.  He  must  be  given  no 
hours  for  recuperation  when  next  our  guns  begin  their 
work  of  annihilation.  Humanity  dictates  "  a  murder 
grim  and  great,"  such  as  has  never  before  been  seen 
on  this  old  earth  of  ours. 

In  the  East  Russia  is  conducting  the  war  with  just 
such  unintermitting  insistence  as  must  soon  exhaust 
the  Austrian  and  German  troops  facing  them  in  the 
Carpathians  and  in  Galicia.  In  the  Argonne  region 
also  and  around  St.  Mihiel  the  French  army  is,  without 
haste,  but  also  without  rest,  pressing  in  upon  the  foe, 
wearing  him  down,  exhausting  his  resources,  driving 
him  back,  hastening  the  day  when  he  will  take  to  his 
heels.  That  is  our  faith,  and  every  week  our  admira- 
tion grows  greater  for  the  grim  silent  Ally  thus  heroic- 
ally giving  his  manhood  to  the  noble  duty  of  dying  to 
deliver  civilisation  from  the  withering  oppression  of  the 
Prussian  demon  even  as  the  Poles  died  to  save  Vienna 
from  the  Turk. 

If  it  were  possible  to  dismiss  from  the  mind  all 
thought  of  the  agony  of  blood  now  harrying  civilised 
mankind,  infinite  amusement  might  be  extracted  from 
the  records  of  present-hour  German  futilities  and  gyra- 
tions. They  all  point  to  an  increasing  hunger  for 
peace,  and  all  reveal  infantile  ignorance  of  mankind,  as 
well  as  a  complete  absence  of  a  sense  of  humour.  The 
Turks — poor  fooled  Turks — want  peace,  and  would  like 
to  come  to  terms  with  the  Allies  of  the  Entente; 
Austria-Hungary  form  an  exhausted  empire  now 
threatened  with  complete  destruction,  and  naturally 
peace  is  eagerly  craved  for  in  Budapest  and  Vienna.  At 
Berlin,  too,  the  longing  increases  that  war  should  end 
—in  a  Teutonic  "  victory,"  no  doubt,  but  somehow 
end — and  as  one  after  another  of  the  devices  fallen 
upon  by  the  jolter-headed  Prussian  fail  him,  the  mix- 
ture of  rage  and  cunning  exhibited  by  his  Semitic 
Press  and  political  leaders,  comes  before  us  as  exhibi- 
tions most  infinitely  diverting.  Could  anything,  for  in- 
stance, be  funnier  than  the  behaviour  over  this  question 
ol  enough  food  or  not  enough?  In  succession  several 
Yankee  journalists  with  German  names  have  gone  back 
from  Germany  to  tell  the  people  of  the  United  States 
that  there  is  no  lack  of  food  whatever  in  that  noble, 
everiexalted-in-excellence  country.  In  their  eagerness 
to  appear  candid  they  explain  that  the  whole  outcry 
about  shortage  of  bread  and  meat,  the  fury  of  pig 
slaving  and  curing,  the  bread  tickets  and  allowances 
with  other  matters  of  that  sort  are  nothing  but  cleverly 


devised  German  "bluff,"  elaborated  to  furnish, 
excuse  for  the  cowardly  savagery  of  the  sub- 
marine war.  It  is  all  titillatingly  funny,  and  here  comes 
the  voluble  gabbler  Herr  Ballin,  deftest  of  servile  Jews, 
a  clever  man  wholly  subservient  to  the  Kaiser  and 
Prussianism,  to  touch  up  the  picture.  A  representative 
of  the  New  York  World  has  been  told  by  the  comic 
little  bounder  that  everything  is  all  right  within  the 
perfect  empire  of  "my  chum  the  Kaiser."  It  is  a 
pacific  empire,  he  avers,  and  quotes  the  Kaiser  in 
support.  As  he  had  just  come  back  from  visiting  that 
bedraggled  "All-Highest  War  Lord,"  he  was  able 
to  assure  the  correspondent  that  the  ever-sublime 
William  never  desired  this  war.  "  Every  act  of  mine 
in  the  26  years  of  my  government  proves  that  I  did 
not  want  to  bring  about  this  or  any  other  war,  "were 
the  Kaiser's  own  words,  according  to  this  most  ecstatic 
Semite.  So  all  the  blatant  utterances  about  the  flaming 
sword  and  the  shining  armour,  all  the  attitudinisings 
as  "War  Lord"  and  leader  of  armies,  were  just 
histrionic  hocus-pocus.  Who,  then,  was  responsible 
for  the  war?  Great  Britain,  of  course;  Sir  Edward 
Grey  most  of  all,  of  course ;  and  it  ought  to  be  most 
flattering  to  that  gentleman's  dread  prowess  to  be 
told  that  if  he  "had  decided  at  once  one  way  or  the 
other,  this  terrible  thing  could  have  been  avoided." 
A  grotesque  libel?  Yes,  but  it  is  exquisitely  funny 
in  its  defiance  of  the  truth. 

And  the  effect  is  much  heightened  by  the  little 
bobolink's  boasting  about  the  wonderful  economic 
health  Germany  still  enjoys.  "  Here  is  an  astonishing 
fact,"  says  the  funny  fellow,  "our  exports  to 
America  in  January  last  showed  scarcely  any  falling 
off,  while  those  from  Austria  were  larger  than  in  the 
same  month  of  1914."  That  is,  indeed,  wonderful  as 
a  whole  lie  patched  up  out  of  splinters  of  truth,  and 
perhaps  Zeppelins  are  carrying  the  goods,  or  the 
cargoes  may  be  consigned  to  British  liners,  or  to 
Dutch  and  Norwegian.  You  are  at  complete  liberty 
to  guess  till  you  have  lost  count.     Herr  Ballin's  own 
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Hamburg-Amerika  Line's  vessels  are  all  tied  up,  but 
it  is  as  fat  and  rich  as  ever,  if  not  more  so.  It 
prospers  by  being  unemployed  we  infer  from  President 
Ballin's  assertions.  "  We  have  just  closed  a  con- 
tract," he  said,  "for  seven  new  steamers,  each  with 
a  carrying  capacity  of  17,000  tons,  which,  when  peace 
is  declared,  will  trade  with  the  United  States  and 
through  the  Panama  Canal  with  South  America." 
Behold  the  bantam,  how  he  spurns  the  wall  he  ruffles 
on  as  he  crows  !  How  are  these  new  ships  to  be  paid 
for?  Where  are  they  being  built  in  the  present  scarcity 
of  labour  the  braggart  does  not  say ;  but  he  is  per- 
fectly confident  that  the  Allies'  warships  "will  never 
attempt  to  reach  the  German  coast,  as  the  mouth  of 
the  Elbe  is  hermetically  sealed  by  an  unbroken  line  of 
mines,"  which  is  surely  comforting  to  holders  of 
"  Hapag  "  shares,  whose  ships  must  be  saving  money 
by  doing  no  carrying  and  paying  no  dividends.  A 
quondam  friend  of  ours*  intimately  acquainted  with 
German  mercantile  finance  used  often  to  assert  that 
these  great  German  steamship  lines,  and  especially 
Herr  Ballin's  line,  were  "all  bankrupt,"  kept  going 
by  subsidies  and  by  continual  refreshers  in  the  shape 
of  new  capital.  If  he  was  right,  then  we  can  find  a 
sort  of  basis  for  Herr  Ballin's  boast,  for  there  are 
now  no  outgoings.  No  coal  has  to  be  bought,  no 
supplies  for  crew  or  passengers,  and  no  harbour  dues 
have  to  be  paid.  Within  the  time  the  war  has  lasted 
it  cannot  have  been  necessary  even  to  give  the  vessels 
a  new  coat  of  paint.  Look  at  the  saving  in  this  way 
secured.  Will  the  money  in  this  way  obtained  pay  for 
the  new  ships?     Somebody  might  ask  Herr  Ballin. 

It  is  the  same  sort  of  bounce  and  bravado  in 
lying  all  through,  and  we  find  underlying  each  out- 
burst, wrfetKer  of  the  Ballin  or  the  bloodcurdling  sort, 
a  growing  eagerness  for  a  speedy  peace.  Boasts  about 
plenty  of  food  and  murder  supplies,  abundance  of  men, 
power  to  resume  the  offensive,  mingled  with  the  abuse 
of  all  who  venture  to  stand  up  against  Teuton  aggres- 
sion, of  the  Yankees,  above  all,  because  they  have 
acquiesced  in  the  sea  dominance  of  France  and  Eng- 
land, point  all  in  the  same  direction.  The  Prussians 
are  working  their  whole  bag  of  tricks,  down,  we  even 
fear,  to  paying  for  articles  published  in  some  British 
newspapers,  in  the  hope  that  they  may  persuade  or 
hustle  the  world  into  thinking  that  they  are  still  powerful 
enough  to  go  on  fighting  for  an  indefinite  period,  and 
that  the  populations  they  have  enslaved  and  held  down 
are  willing  to  go  on  being  killed  in  their  millions. 
They  do  this  in  the  hope  that  the  Allies  may  tire  of 
the  strife  and  grant  them  a  peace  that  will  enable  them 
to  keep  some  of  the  lands  they  have  stolen,  or  at 
least  to  skulk  home  without  paying  the  damages.  AH 
this  is  most  encouraging  to  us,  proclaiming  as  it  does 
the  Prussian's  conviction  that  he  is  defeated.  But  such 
a  braggart  parade  of  insolence  may  also  warn  us  that 
millions  of  Germans  will  yet  have  to  be  done  to  death 
before  they  and  their  Prussian  bullies  are  really  beaten 
into  submission. 


.in  the  United  States  by  preference — indeed,  it  is  the 
"only  market  open  except  the  Dutch — and  as  the  opera- 
tion will  be  in  the  main  a  setting  off  of  debts  and  credits 
against  each  other  it  will  protect  our  stock  of  gold 
without  threatening  that  of  the  United  States. 

Turning  to  the  actual  figures,  we  find  that  imports 
for  the  month  show  an  increase  of  12.9  per  cent.,  ex- 
ports a  decrease  of  32.2  per  cent.,  and  re-exports  a  re- 
duction of  15.4  per  cent.,  while  for  the  three  months 
there  has  been  an  advance  of  5.6  per  cent,  in  imports 
and  fallings  off  of  36.6  per  cent,  and  25.8  per  cent,  re- 
spectively in  exports  and  re-exports.  With  regard  to 
the  past  month's  trade,  out   of  the  four  sections   into- 

Imports. 


Our   Foreign   Trade  to  March. 

As  was  stated  in  the  bare  outline  given  in  our  last 
week's  issue,  imports  increased  by  nearly  ^9,000,000, 
while  exports,  excluding  always  the  quantities  of  war 
munitions  sent  out  by  the  Government,  fell  off  by  over 
^"14,000,000  compared  with  March,  1913.  Altogether, 
therefore,  the  visible  gap  was  some  ^23,000,000  wider 
than  it  would  probably  have  been  had  business  been 
normal.  With  the  shortage  of  re-exports  included  the 
position  is  even  worse.  A  year  ago,  moreover,  we  pro- 
vided countries  abroad  with  some  ^24,000,000  or 
^"25,000,000  in  the  shape  of  loans,  but  last  month  only 
^"5, 135,000  nominal  was  so  provided,  so  that  the  offset 
is  small  against  our  excessive  adverse  balance  on  the 
trading  account.  It  already  aggregated  ^104,000,000, 
or  ^69,000,000  more  than  in  1913^  and  is  likely  to  go 
on  increasing  by  reason  of  our  ever-growing  military 
demands.  Some  fresh  expedient  will  therefore  have  to 
be  adopted  to  adjust  the  lop-sided  account,  and  we  see  no 
reason  why  the  Government  should  not  borrow  abroad, 


March. 

Inc.  or  Dec. 
as  compared 

1913. 

1914. 

1915. 

with  1914. 

General  Merchandise 
Gold  

£ 
61,342,444 
-  4,248,182 

851,590 

£ 
66,947,315 
3,623,471 
933.298 

£ 
75,590,918 
1,265,465 
782,297 

£ 

+      8,643,603 
—     2,358,006 

—        151,001 

Total 

66,442,216 

71,504,084 

77,638,680 

+     6,134,596 

Exports. 

Btit.  &  Irish  Produce 
For.  andCol.M'dse.. 

£ 

41,689,947 

9,633.223 

2,770,088 

1,012,819 

£ 

44,518,661 
9,536,295 
4,255.989 
1,364,992 

£ 

30,176,066 

8,067,133 

787,212 

761,576 

£ 

—  14.342,595 

—  1,469,162 

—  3,468,777 

—  603,416 

Total 

55,106,077 

59.675,937 

39,791,987 

—    19,883,950 

Imports. 


Three  Months  ended  March. 

General  Merchandise 

Gold 

Silver 

£ 

196,278,738 
11,597,201 
4,354,702 

£ 

196,997,644 

12,857,541 

2,776,658 

£ 

208,165,738 
3,789,201 
2,804,204 

£ 

+    11,168,094 
—     9,068,340 
+          27,546 

Total     .. 

212,230,641 

212,631,843 

214,759.143 

4-      2,127,300 

Exports. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse. . 
Gold 

£ 

127,308,389 

31,085,425 

11,108,514 

3,758,552 

£ 

133,586,623 

29,362,219 

11,124,251 

3,785,681 

£ 

84,600,595 

21,772,308 

2,339.832 

2,279,203 

£ 

—  48,986,028 

—  7.589  9>> 

—  8,784,419 

Silver 

—       1,506,47* 

Total     .. 

173,260,880 

177,856,774 

110,991,938 

-     66,866,836 

Visible  Balance  of  Trade. 


March. 

£ 

66,442,216 
55,106,077 

£  „ 
71,504,084 

59,675,937 

£ 
77,638,680 
39,791,987 

£ 
+      6,134,596 
—    19,883,950 

Excess  value  of  im- ) 
ports  over  exports  J 

",336,139 

11,828,147 

37,846,693 

+    26,018,546 

• 

Three  Months  ended  March, 

£         i         £ 
212,230,641   ,  212,631,843 
173,260,880   1  177,858,774 

£ 
214,759,143 
110,991,938 

£ 
+      2,127,300 
—    66,866,836 

Excess  value  of  im- ) 
ports  over  exports  J 

38,969,761 

34,773,069 

103,767,205 

+     68,994,136 

The  values  of  the  imports  represent  the  cost,  insurance,  and  freight,  or,  when, 
goods  are  consigned  for  sale,  the  latest  sale  value  of  such  goods. 

which  imports  are  divided,  three  show  advances — food, 
drink,  and  tobacco  having  risen  by  ^7, 65 1,000,  raw 
materials  by  ^4, 992, 000,  and  miscellaneous  articles  by 
^43,000 — while  manufactured  goods  declined 
^"4,043,000.  In  the  first  of  these  branches  there  are  a 
considerable  number  of  articles  in  which  large  discre- 
pancies are  conspicuous  between  the  quantities  imported 
and  the  prices  paid.  For  instance,  wheat  is  33.2  per 
cent,  down  in  quantity,  but  16.4  per  cent,  up  in  value, 
wheat  flour  has  risen  by  23.2  per  cent,  in  quantity  and 

85.4  per  cent,   in  value,  barley  by    12.7  per  cent,   and 

57.5  per  cent.,  oats  by  47.1  per  cent,  and  175.6  per  cent., 
and  maize  by  304.6  per  cent,  in  quantity,  but  by  no  less 
than  501.6  per  cent,  in  price.  Besides  these,  meat,  pre- 
served otherwise  than  by  salting,  is  240.5  per  cent,  up 
in  quantity  and  356  per  cent,  higher  in  value  ;  refined 
sugar  is  24.1  per  cent,  lower  in  bulk,  but  30  per  cent,  up 
in  price,  and  raw  sugar  is  9. 1  per  cent,  less  in 
quantity,  but  81.6  per  cent,  higher  in  cost,  all 
showing    that    the     tendency    has     been    for    prices 
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■to  rise  out  of  all  proportion  to  the  volume  imported. 
Among  the  other  sub-divisions,  eopper,  Sic,  has 
been  reduced  by  7,600  tons  to  8,370  tons  in  the 
quantity  arriving,  but  the  price  paid  has  advanced  15.9 
per  cent,  to  ^"193,000.  Wood,  hewn  and  sawn,  has 
risen  by  6.2  per  cent,  and  46.4  per  cent,  respectively,  or 
in  value  to  ,£1,097,000,  and  hemp  by  15  per  cent,  and 
54.4  per  cent.  Very  mm  li  larger  quantities  of  nitrate  of 
■soda  have  been  imported,  and  the  value  has  increased 
in  proportion.  There  are,  however,  two  striking  excep- 
tions to  the  apparently  general  rule  of  the  rise  in  price 
being  so  absolutely  abnormal.  Raw  cotton,  though 
.44.2  per  cent,  higher  in  quantity,  has  only  gone  up  1.4 
per  cent,  in  value,  while  jute  shows  an  increase  of  174 
per  cent,  in  bulk,  but  only  of  85.1  per  cent,  in  price. 
•Considerably  smaller  quantities  of  flax  have  been  im- 
ported, but  the  cost  is  only  down  9.6  per  cent,  as  com- 
pared with  the  drop  of  41.3  per  cent,  in  volume". 

By  contrast  with  the  imports,  whose  aggregate  value 
was  the  largest  on  record  for  any  single  month,  the  ex- 
ports present  a  strange  appearance.  A  first  glance 
down  the  list  shows  a  serried  array  of  decreases,  but 
closer  investigation  reveals  the  presence  of  four  in- 
creases. Oils  and  seed  have  risen  by  140.3  per  cent,  in 
bulk  and  164. 1  per  cent,  in  value  ;  salt,  except  that  for 
tabic  use,  is  in  bulk  145.8  per  cent,  and  in  cost  127.3 
per  cent,  higher  ;  soda  compounds  are  up  by  25.6  per 
cent,  and  20.6  percent,  and  woollen  and  worsted  tissues 
by.17'5  l)er  t-ent-  and  38.2  per  cent.  Among  the  re- 
mainder there  is  nothing  startling.  In  the  circumstanc-s, 
decreases  were  only  to  be  expected,  and  now  that  the 
-Government  has  decided  to  take  over  all  firms  capaiY  ■ 
of  turning  out  munitions  of  war,  exports  of  machinerv 
and  apparel  and  re-exports  of  cotton  and  wool,  &c,  will 
probably  continue  to  make  a  very  poor  show.  The  loss 
of  German  buying  alone  makes  a  big  gap,  and  when 
the  Turkish  trade  is  also  cut  off,  as  well  as  much  of  the 
usual  trade  with  the  Danubian  countries  and  the  eastern 
borders  of  the  Adriatic,  the  wonder  really  is  that  we  are 
doing  so  well.  For  in  America,  North  and  South,  there 
is  likewise  a  falling  away  in  buying  power.  What  can 
we  expect  from  Canada  in  present  circumstances,  or 
from  Mexico,  Brazil,  and  Peru? 


American  Business  Notes. 

Several  motives  are  assigned  as  prompting  the 
brusquerie  of  the  German  Ambassador  to  the  United 
States,  the  most  likely,  because  the  most  Prussian, 
being  that  it  is  a  deliberate  manoeuvre  to  impel 
President  Wilson  to  hand  Graf  Bernstorff  his  pass- 
ports. To  this  dismissal  the  Prussian  dog-whip 
wielders  would  then  reply  by  ordering  the  United 
States  Ministers  to  quit  both  Berlin  and  Brussels,  thus 
getting  rid  of  independent  witnesses.  With  no  un- 
touchable official  "  spies  "  to  check  their  ongoings  the 
Prussian  brutes  would,  they  imagine,  be  free  to  tor- 
ture or  make  away  with  British  prisoners  unhampered, 
to  prevent  also  the  truth  being  known  about  the  food. 
A  thoroughly  Teutonic  notion,  but  Dr.  Wilson  is  not 
the  kind  of  man  to  play  into  the  hands  of  the  savages 
after  their  own  manner,  and  in  dealing  with  official 
ill-manners  on  the  part  of  the  Kaiser's  representative 
may  be  trusted  never  to  forget  to  be  a  gentleman. 
After  all,  Bernstorff's  insolence  in  publishing  a 
caddish  outburst  of  baffled  rage  before  communicating 
it  to  the  Washington  Government  may  merely  lx»  the 
spontaneous  act  of  a  boor.  To  the  super-man  order  of 
cad  it  must  always  be  irksome  tobeha\e  with  decency. 
l.ei   us  dismiss   the  incident   and   attend  to  business. 

About  Mexico  the  latest  report  is  that  Huerta  is 
on  his  way  back  to  have  one  more  try  to  rescue  his 
unhappy  country  from  anarchy.  We  half  hope  the 
rumour  may  be  true,  and  that  he  will  succeed,  for 
nothing  could  be  worse  than  the  present  state  of 
affairs.  Carranza  seems  to  be  impotent.  He  is 
accused  of  robbing  the  Treasury  lx-fore  he  left 
Mexico  City,  but  denies  the  story,  and  we  are  the 
more  disposed  to  believe  him  that  there  mav  have  been 
little  in  it  worth  stealing.  Villa,  however,  is  appar- 
ently  in   funds,  or   at    least   in   guns  and  ammunition, 


for  he  is  warring  on  the  northern  border  with  United 
States  troops  looking  on,  and  doubtless  the  Standard 
Oil  swarm  will  see  to  it  that  nothing  is  lacking  to 
insure  him  the  victory.  Thus  intervention  and 
annexation  may  come  in  spite  of  the  upright,  clean- 
handed, war-hating  President.  By  the  time  his  term 
of  office  expires  all  may  be  ready  for  the  establishment 
of  a  new  mock  Republic  in  Northern  Mexico  after  the 
model  of  Panama.  Will  British  oil  interests  then  be 
sacrificed?  We  hardly  think  so;  it  is  more  likely  that 
they  will  be  bought  out. 

Loan  averages  went  up  last  week  in  New  York,  but 
the  Clearing  House  Bank  and  Finance  Trust  show  was 
not  very  interesting.  The  expansion  in  loans  was  only 
,£2,138,000,  and  the  reduction  in  the  excess  reserve 
a  mere  £732,000.  The  total  excess  is  still 
£29, 268,000.  On  the  old  basjs  it  would  apparently 
have  been  about  ;£8,ooo,ooo,  a  margin  sufficient, 
especially  while  the  States  enjoy  the  luxury  of  being 
"a  creditor  country." 

It  is  significant  of  a  warning  economy  that  last  year's 
production  of  rails  in  the  United  States  should  have 
come  down  to  1,946,000  tons.  In  the  previous  year  the 
total  was  3,503,000  tons,  and  in  1906  almost  4,000,000 
tons.  Adding  imports  and  deducting  exports,  the  one 
being  a  little  up,  although  surprisingly  little,  seeing 
that  rails  are  now  imported  free,  and  the  other  down 
from  461,000  to  175,000,  the  home  consumption  was 
only  1,793,000  tons,  and  we  have  to  go  back  to  1908, 
the  year  after  the  panic,  to  find  a  lower  figure.  What 
does  this  imply?  It  obviously  implies  an  economy  in 
buying  on  the  part  of  the  railways,  which  will  have  to 
be  made  good  in  future  years  directly  a  favourable 
opportunity  occurs  for  the  issue  of  fresh  capital.  As 
the  railroad  mileage  of  the  Republic  increases  on  the 
whole,  the  maintenance  of  the  roads  at  the  standard  of 
efficiency  implied  in  an  annual  consumption  of  more 
than  2,500,000  tons  of  rails  would  have  led  us  to  expect 
at  least  that  total  for  the  past  year,  therefore  the  infer- 
ence is  that  the  roads  are  being  starved  for  the  revenue 
display,  and  that  the  dilapidation  will  have  to  be  made 
good  by  new  borrowings  or  fresh  issues  of  stock  in  the 
good  old-fashioned  manner.  Inference,  sell  United 
States  Railroad  securities  rather  than  buy  them  on  the 
present  rise. 

Apparently  the  Mississippi  River  Power  Co.  just 
managed  to  meet  its  fixed  charges  out  of  the  nett  earn- 
ings of  the  year  1914  with  $205,000  over,  which,  added 
to  the  previous  surplus,  makes  $489,000  laid  by. 
Various  delays  occurred,  so  that  the  company  was  not 
able  to  supply  its  customers  fully,  and  during  the  later 
months  of  the  year  general  business  was  unsatisfac- 
tory, so  that  new  customers  did  not  come  forward  in 
the  hoped-for  numbers,  but  the  entire  plant  and  lines 
are  declared  to  be  in  excellent  condition,  and  the  work- 
ing is  economical,  efficient,  and  reliable.  Capital  con- 
tinues to  be  spent,  but  only  in  modest  proportions,  and 
the  nominal  increase  in  the  bonded  debt  has  only  been 
$200,000.  There  is,  however,  $4,000,000  of  coupon 
debentures  now  outstanding  which  did  not  exist  in  1913. 
On  the  other  hand,  the  notes  payable  are  down  about 
$(  170,000  at  $2,342,000,  and  we  see  no  reason  why  the 
company  should  not  grow  to  be  a  great  and  profitable 
enterprise.  It  is  stated  in  the  report  that  the  five-year 
6  per  cent,  gold  debentures,  dated  May  1,  1914,  and 
due  five  years  later,  form  part  of  an  authorised 
S to, 000,000,  of  which  Sr, 500,000  was  sold  privately  in 
1914  to  a  syndicate  but  have  never  been  distributed  to 
the  public.  There  is,  however,  $2,500,000  in  hand, 
leaving  $6,000,000  still  unissued.  The  whole  of  the 
bonds  are  redeemable  at  102  on  any  "  interest  dav." 

A  reflection  of  the  business  depression  in  the  United 
States  is  seen  in  the  accounts  of  the  Pittsburgh  and 
Lake  Erie  Railroad  for  1914.  Gross  revenue  was 
$4,046,746  down  at  $15,597,365,  chiefly  owing  to  a 
drop  of  $3,778,170  in  freight  earnings,  and  although 
expenses  were  cut  down  by  $532,511  to  $10,351,204, 
the  nett  income  of  $5,246,161  was  S3.5t4.235  smaller. 
Among  expenses  are  included  maintenance  of  way  and 
structure,  >$90,q8i  less  at  $1,911,610,  and  maintenance 
of  equipment  $112,851  up  at  $3,673,038.  Deducting 
laxes  accrued   but   adding    rather    more    for    hire  ol 
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equipment  and  interest  on  loans  at  $568,153  and 
$476,002  respectively,  the  total  revenue  was  $3,340,593 
down  at  $5,658,595.  The  dividend,  however,  is  main- 
tained at  10  per  cent.,  but  $565,937  less  at  $673,774  is 
set  aside  for  rents,  &c,  and  the  amount  carried  for- 
ward, after  meeting  bond  interest,  &c,  is  $2,750,318 
lower  at  $1,084,619. 

The  accounts  of  the  Western  Union  Telegraph  Co., 
New  York,  show  that  the  total  revenue  for  1914  rose  by 
$481,265  to  $46,264,777  owing  to  unprecedented  cable 
business  during  the  last  five  months  of  the  year.  Con- 
versely there  was  a  reduction  in  the  land  line  expenses 
and  the  entire  working  expenditure,  including  rent  of 
leased  lines,  repairs,  &c,  was  $1,748,370  lighter  at 
$40,578,751.  It  follows,  therefore,  that  the  nett 
balance  of  $5,686,026  was  $2,229,635  better,  while  nett 
profits,  adding  slightly  less  at  $1,022,611  from  invest- 
ments, &x.,  were  $2,136,491  up  at  $6,708,637.  Out  of 
this  a  dividend  of  4  per  cent,  is  paid  compared  with  3 
per  cent,  for  each  of  the  three  previous  years,  and, 
after  meeting  bond  interest,  which  absorbs  $1,337,242, 
there  is  a  final  surplus  of  $1,382,509  or  $1,139,838 
more. 

In  1 91 4  the  gross  business  done  by  the  Bethlehem 
(Pa.)  Steel  Corporation,  notwithstanding  the  generally 
depressed  state  of  trade  in  the  United  States, 
amounted  to  about  $47,500,000  against  $44,35^2,000  in 
1913.  This  "record  "  result,  the  report  says,  was  due 
to  the  variety  of  the  company's  products,  diiectly  re- 
sulting from  the  policy  carried  out  so  far  of  extensive 
development  in  diversified  lines  of  manufacture.  On 
what  different  branches  expenses  were  massed  up  we 
are  not  told,  except  that  $2,869,000  was  charged  for 
repairs  and  maintenance  against  $3,003,312  in  1913, 
but  the  nett  income  was  only  $896,997  larger  at 
$9,649,668,  so  that  expenses  must  have  absorbed  some 
$1,250,000  more.  Interest  on  bonds,  &c,  also  took 
$785.8o5  more  at  $7,437,293,  and  as  $347,273  against 
$256,516  was  set  aside  to  extinguish  mining  invest- 
ments account,  &c,  and  $1,500,000  compared  with 
$1,272,270  transferred  to  depreciation  fund,  the  final 
surplus,  after  increasing  the  preference  dividend  from 
the  5  per  cent,  paid  in  the  two  previous  years  to  7  per 
cent.,  was  only  $169,158  up  at  $4,546,460. 


DIVIDENDS     ANNOUNCED. 

MISCELLANEOUS. 

African  City  Properties  Trust. — On  the  ordinary  for  1914  at  the 
rate  of  2J  per  cent,  per  annum,  less  tax,  placing  £5,000  to  reserve, 
with  /n,242  forward,  against  5  per  cent.,  with  £5,000  to  reserve, 
and  £11,031  forward. 

Atlas  Assurance. — For  1914  of  8s.  per  share  (equal  to  33$  per 
cent.),  less  tax,  on  account  of  which  3s.  per  share  was  paid  onOct. 
28  last.  The  balance  of  5s.  per  share,  less  tax,  will  be  paid  on 
April  30,  same  as  for  1913. 

Bell's  United  Asbestos. — Balance  of  is.  6d.  per  share  on  the 
Ordinary  and  a  bonus  of  is.  per  share,  making  17J  per  cent,  for 
the  year,  placing  £20,000  to  reserve  and  £8,447  forward,  against 
12J  per  cent,  for  1913,  with  £5,000  to  reserveand  £12,694  forward. 

Borax  Consolidated. — At  the  rate  of  6  per  cent,  per  annum,  less 
tax,  on  the  preferred  ordinary  for  half-year  ended  March  31,  pay- 
able May  1 . 

Brazilian  Traction  Light  and  Power. — ij  percent,  on  the  issued 
ordinary,  payable  in  Toronto  June  1,  same  as  a  year  ago. 

Champion  Reef  of  India. — Interim  of  4d.  per  share  (less  tax), 
payable  May  6,  same  as  a  year  ago,  but  tax  free. 
'  Changkat  Salak  Rubber  and  Tin. — At  the  rate  of  17J  per  cent, 
on  the  preferred  ordinary  and  of  7J  per  cent,  on  the  deferred, 
placing  £4,000  to  reserve  ;  £2,500  written  off  for  depreciation,  and 
£2,300  forward,  against  10  per  cent,  on  the  preferred  ordinary. 
,  City  of  Dublin  Steam  Packet. — At  the  rate  of  4  per  cent,  per 
annum  (free  of  tax)  on  the  ordinary  for  half-year  ended  Feb.  28, 
•same  as  last  year. 

Clan  Line  Steamers. — Final  of  24s.  per  share  on  the  ordinary, 
.making  15  per  cent,  for  1914,  carrying  forward  £42,313,  same  as 
for  1913. 

D.  and  W.  Murray. — Interim  of  4  per  cent,  on  the  ordinary  for 
six  months  ended  Jan.  19,  against  3  per  cent. 

Direct  United  States  Cable.— Final  of  2s.  per  share,  less  tax, 
payable  April  30,  making  4  per  cent,  for  year  ended  March  31, 
same  as  a  year  ago. 

.  Eastman  Kodak  of  New  Jersey. — Extra  of  5  per  cent,  on  the 
common,  payable  June  1  ;  on  July  1  last  year  an  extra  dividend  of  5 
per  cent,  was  paid. 

•  ■  Gopeng  Consolidated.— 4d.  on  the  fully-paid  shares  and  2JI  on 
the  shares  with  12s.  6d.  paid,  payable,  free  of  tax,  on  April  28, 
against  6d.  and  3|d.  respectively  a  year  ago. 

.  Great  Northern  Telegraph  (Denmark).  -A  total  dividend  and 
bonus  of  22  per  cent,  for  1914,  placing  £111,111  to  reserve  and 
£11, in  to  pension  funds  respectively,  against  20  per  cent,  a 
year  ago. 


Imperial  Bank  of  Canada. — For  quarter  ending  April  30  at  the 
rate  of  12  per  cent,  per  annum  on  the  paid-up  capital  stock,  same 
as  a  year  ago. 

Indo-European  Telegraph. — For  six  months  ended  Dec.  31  of 
17s.  6d.  per  share  (making  6  per  cant,  for  the  year)  and  a  bonus  of 
20s.  per  share,  both  free  of  tax  ;  also  a  special  distribution  of  15s. 
per  share,  free  of  tax,  out  of  interest  accrued  during  the  year  upon 
certain  investments  and  advance  accounts.  A  year  ago  the  total 
distribution  was  the  same. 

Kuala  Lumpur  Rubber. — Interim  for  year  ending  June  30  of 
12J  per  cent.,  payable,  tax  free,  May  15,  against  15  per  cent,  a  year 
ago. 

Kuban  Refining. — Interim  at  the  rate  of  10  per  cent,  per  annum 
on  account  of  current  year. 

Kyshtim  Corporation. — It  is  announced  that  is.  6d.  per  share, 
being  balance  of  dividend  of  3s.  6d.  per  share  declared  on  July  16, 
1914,  will  be  paid  on  April  30  next. 

Le  Roi  No.  2.— Interim  of  is.  per  shate,  free  of  tax.  This  is 
the  first  dividend  since  July,  1912. 

London  and  Lancashire  Fire  Insurance. — Further  of  15s.  per 
share,  less  tax,  making  29s.  a  share,  less  tax,  for  1914,  against  27s. 
for  1913, 

Montevideo  Telephone. — Interim  for  half-year  ended  Jan,  31  at 
the  rate  of  6  per  cent,  per  annum  on  the  ordinary. 

National  Bank  of  Australasia —On  the  ordinary  for  half-year 
ended  March  31  at  the  rate  of  7  per  cent,  per  annum,  placing 
£20,000  to  reserve,  £5,000  to  reduction  of  bank  premises,  ^3,000 
to  officers'  provident  fund,  with  £27,750  forward,  same  as  a 
year  ago.  £-3KT  3 

North  Hummock  (Selangor)  Rubber.— Interim  of  5  percent., 
less  tax,  on  account  of  year  ending  June  30,  payable  May  3,  same 
as  a  year  ago. 

Northern  Assurance.— Further  of  4s.  per  share  and  a  bonus  of 
2s.  per  share  (both  less  tax),  on  account  of  1914,  making  9s.,  less 
tax,  same  as  for  1913. 

Pacific  Trust. — 6  per  cent,  for  past  year. 

Pahang  Consolidated— Interim  at  the  rate  of  7  per  cent,  per 
annum  for  half-year  ended  Jan.  31,  payable  May  1. 

Philadelphia  Company. — Quarterly  of  1 J  per  cent,  on  the  com- 
mon, payable  May  1. 

Rio  de  Janeiro  City  improvements. — 2s.  6d.  per  share,  free  of 
tax,  being  2J  per  cent,  for  1914,  payable  May  11,  against  5  per 
cent. 

Royal  Exchange  Assurance— Further  of  6  per  cent.,  free  of  tax, 
making  10  per  cent,  for  1914,  same  as  for  1913. 

Scottish  Trust  and  Loan  of  Ceylon— Interim  of  3  per  cent.,  less 
tax,  against  2j  per  cent.,  free  tax. 

Scottish  Union  and  National  Insurance.— At  the  rate  of  20  per 
cent.,  less  tax,  same  as  last  year. 

Sao  Paula  Tramway,  Light,  and  Power— 2J  per  cent.,  payable 
May  1. 

Singapore  Para  Rubber. — Interim  of  2J  per  cent. 

Sumatra  Consolidated  Rubber.— Second  interim  of  i\  per  cent. 
(6d.  per  share),  payable  May  1. 

Sungei  Kapar  Rubber.— Final  of  25  per  cent.,  making  37J  per 
cent.,  less  tax,  for  the  year,  carrying  £2,800  to  reserve,  with 
;£ 5,000  forward,  same  as  last  year. 

Tenom  (Borneo)  Rubber.— Final  of  5 J  per  cent.,  making  8  per 
cent.,  less  tax,  for  the  year,  placing  £4,000  to  reserve,  with  £2,888 
forward.  Last  year  no  dividend  was  paid,  £5,850  being  pavable 
under  an  agreement  with  the  British  North  Borneo  Co. 

Tremelbye  (Selangor)  Rubber.— Interim  of  15  per  cent.,  less  tax, 
on  account  of  season  ending  June  30,  1915,  payable  April  29, 
against  20  per  cent,  a  year  ago. 

Trust  and  Agency  Company  of  Australasia.  —  is.  6d.  per  share, 
making  2s.,  tax  free,  for  1914,  against  3s.  for  1913 

United  States  and  South  American  Investment  Trust. — For 
half-year  ended  April  4,  at  the  rate  of  4  per  cent,  per  annum  on 
the  ordinary,  making  5  per  cent,  for  the  year,  as  against  6  per 
cent.,  applying  £5,000  from  the  revenue  account  to  writing  down 
certain  securities,  carrying  forward  £9,173.  The  capital  reserve 
account  remains  at  £42,000. 

Vickers,'  Limited. — Final  of  is.  6d.  per  share,  free  of  tax.  on 
the  ordinary,  making  2s.  6d.  per  share  for  the  year,  placing 
£250,000  to  reserve,  with  £228,876  forward,  payable  27th  inst. 


Mr.  F.  C.  im  Thurn,  of  1,  East  India  Avenue,  E.C.,  has  been 
elected  a  director  of  the  Argentine  Land  and  Investment  Co., 
in  place  of  the  late  Mr.  Peter  Riddoch. 

To  fill  the  vacancy  caused  by  the  death  of  Mr.  Peter  Riddocn, 
the  directors  of  the  Great  Western  of  Brazil  Railway  Co.  have 
appointed  Mr.  Norman  B.  Dickson,  M.Inst.C.E.,  to  a  seat  on 
the  board. 

Our  financial  bookshelf  has  just  been  increased  by  the  wel- 
come publication  of  the  "  Mining  Manual  and  Mining  Year- 
Book  "for  1915.  The  present  volume  is  the  29th  issue  of  the  annual 
"  Red  Book,"  acknowledged  to  be  the  standard  reference  work 
on  mining  companies,  and,  although  somewhat  reduced  in 
bulk,  its  960  pages  include  particulars  of  2,420  companies, 
while  the  supplementary  index  covers  no  less  than  2,580  addi- 
tional companies.  In  this  work  every  section  of  the  Mining 
market  is  covered,  and  many  mines  whose  shares  are  not  dealt 
with  on  the  London  Stock  Exchange  are  included.  Originally, 
the  volume  was  divided  into  sections,  but  in  the  present  one 
all  companies  are  arranged  alphabetically,  as  many  of  the 
mines  have  been  widening  their  scope  of  operations  and 
transferring  their  interests  from  one  field  or  market  to  another. 
The  manual  is  published  by  Walter  R.  Skinner,  11-12,  Clements 
Lane,  E.C.,  at  the  price  of  15s.  nett. 
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IRISH   RAILWAYS. 


Belfast  and  County  Down . 

Grand  Canal 

Great  Northern 

Gt.  Southern  and  Western. 

Midland  Great  Western  .. 


Apl.   9 

£ 
3,863 

+     965 

* 

O            £ 
44.573    +    6,808 

..     9 

1,240 

-       159 

10,162  ,—      630 

11     9 

22,610 

+    1,110 

■     •    | 

298,195  |+    8,975 

.•     9 

32,480 

X  '•$ 

422,165  |+  55,758 

,.     9 

12,633 

161,104    +    8,028 

•  l-'rom  Jan.  i. 
COLONIAL  RAILWAYS. 


Beira 

Canadian  Northern 
Canadian  Pacific  . . 
Egyptian  Delta  .. 
Gr.  Trk.  Main  Line 
Gr.Trk.  Western.. 
Detroit  G.  H.&M. 
Gr.Tk Pacific  Prairie 
Sect.&  LakeSupr. 
Mashonaland 
Mid.  of  Westn.  Aus. 
New  Cape  Central,. 
Rhodesia 
W.  Pass&  Yukon.. 


Feb. 

* 

Apl. 

7 

7 

Mar 

10; 

Apl. 

7 

n 

7 

" 

7 

Feb. 

7 

* 

Jan. 
Mar. 

Feb. 

* 

Mar. 

21 

£ 

18,986 

*355,7oo 

1,766,000 

4,152 

100,001 

28,972 
9,216 

15,272 

28,833 

8,449 

1,776 

.53,851 

ESi,8i6 


£ 
22,612 



£ 

•35,300 

9471,000 

2,470 

5,901 

436 

45» 

t 
1 

a 

I 
t 

I 

•  '3.757.125  ■ 

$78,249,000  • 

190,033  - 

1,920,951 

370,942 

124,210 

8,451 
29,024 

6,437 

76 

21,596 

$6,229 

1 

2 
7 
+ 

2 
t 

198,071  - 
64,853  - 
63,469 
22,873  ■ 
107,677  - 
•29,583 

•4,427.575 

$24,232000 

—  59,263 

—  212,614 

+  I.7» 

1,793 

60,520 
63,774 
22,304 
819 
56,001 
$15,895 


*  Months. 


J  July  1.       1  Jan.  i. 


10  days.       a  April  i. 


INDIAN  RAILWAYS. 


Assam  Bengal 
Barsi  Light.. 
Bengali  N.-W.     .. 
Bengal  Nagpur 
Bombay,  Baroda  . . 
Burma 

Delhi  Umballa  .. 
East  Indian..  ,, 
Gt. Indian  Penin,  , . 
Lucknow-Bareilly. . 
Madras      and       S, 

Mabratta  . .  .. 
Nizam's  Guarante'd 
Rohilkund  and 

Kuniaon 
South  Indian 
Southern  Punjab  .. 


Mar 

6 

6 

Mar 

6 

Apl. 

10 

Mar 

6 

Apl. 

zoa 

11 

10 

,, 

ioal 

" 

6 

,, 

13 

" 

«S  1 

6 

„ 

»1 

Oct. 

9 

Rs. 

1,40,500 

19,500 

3,59,040 

8,97,000 

13,19,000 

5,09,870 

1,01,572 

23,42,000 

26,43,400 

36,598 

8,90,000 
1,26,720 

32,321 
5,25,091 
5,69,913 


Rs. 

-     19.778 

—  15,450 

—  64,831 

—  45,ooo 

—  1,26,000 

—  53,096 
+  7,498 
+■     58,000 

—  4,28,500 

—  3,447 

—  65,559 

—  1,371 

—  32,336 

—  5,547 

—  11.263 


Rs. 

29,92,089 

9,82,900 

83.97.2jo 

1,88,72,000 

18,57,000 

1,96,84,814 

1,01,572 

33,27,000 

26,43,400 

8,16,899 

1,80,35,618 
26,89,296 

7.17,719 

1,11,08,630 

5,69.915 


Rs. 

3,37,342 

i,45,45o 

9,32,223 

11,63,000 

2,07,000 

9,90,386 

7,498 

63,000 

4,28,500 

49,691 

—  8,89,108 

—  5,52,882 

—  1,32,920 

—  9,95,782 

—  11,263 


a  10  days  ended. 


J  April  1. 


I  Month. 


;  October  i. 


UNITED   STATES   AND  MEXICAN. 


Chesapeake  &  Ohio 
Chicago  G.W. 
Colorado  &  South'n 
Denver  &  Rio  Gran. 
Inter,  of  Mexico  . . 
Louisv'e  &  Nashv'e 
Mexican 

Do 

Do 

Minn.S.P.&S.S.M. 
Missouri  Kansas  .. 
Missouri  Pacific  . . 
National  of  Mexico. 

Do.  do. 

Seaboard  Air  Line 
Southern 


Ap!. 

7 

,, 

7 

,, 

7 

,, 

7 

Aug. 

7 

Apl. 

Nov.21 

Oct. 

* 

Feb. 

a 

21 

Apl. 

7 
7 
7 

Aug. 

June 

Nov 

7 

Apl. 

7 

• 

677,000 
336,000 
219,000 

42,400 

952,000 
103,600 
262,500 
905,600 
482,000 

573,000 

1,056,000 

628,408 

74,000 
460,000 


• 

—  8, 

—  23, 
+       1 

—  11 
-138, 

—  134. 

—  102, 

—  126, 
+     84, 

—  20, 
+  67, 
+      38, 

—  395, 

—  197, 

—  III. 

—  218, 


000 

_ 

oco 

t 

000 

— 

00a 

— 

900 

000 

f 

t 

900 
300 
200 

1 
t 

000 

t 

000 

t 

370 

000 

t 

I 

000 

1 

000 

t 

%_ 

10,938,000 


225,500 

40,051,000 

3,852,700 

1,149,000 

3,405,200 

18,792,000 

26,114,000 

45,594.000 

17.894.408 

2,287,000 

7,298,000 

47,2c8,ooob 


—  392,000 


—  683,000 

—  7,273.000 

—  106,900 

—  524,100 

4-  7,200 

—  1,172,000 
+       84,000 

1,593,000 

—  6,798,370 
18,840000 

—  1,044,000 

—  7,104,000 


Nett,  a  Gross.  t  From  July  i.  J  Jan.  i. 

b  Aggregate  to  March  31  only. 

MONTHLY    STATEMENTS. 


NKTT  EARNINGS  FOR 

MONTH. 

NETT  EARNINGS  TO  DATE. 

NAME. 

Month. 

Amount. 

In 
on 

or  Dec. 
last  year 

°..3 
IS 

Amount.  |'"-,or.Dec 

on  last  year 

Dols. 

Dols. 

Dols. 

Atohlson  T.  &  S.  Fe 

Feb. 

2,639,000 

+ 

721,000 

8 

24,640,000 

Atlantic  Coast  Line 

Jan. 

674,000 

— 

140,000 

7 

3,104,000 

—  1,821,000 

Baltimore  &  Ohio  .. 

Feb. 

2,155,000 

+  1,006,000 

8 

16,905,000 

Canadian   Northern 

,, 

281,400 

+ 

42,800 

8 

3,258,500 

—  T  .373 -700 

Canadian  Pacific    . . 

,, 

1,979,000 

+ 

507,000 

8 

22,793,000 

—  6,890,000 

Chesapeake  &  Ohio 

„ 

804,000 

+ 

321,000 

8 

7,541,000 

Chicago  &  N  W.    .. 

,, 

1,166,000 

+ 

174,000 

8 

14,068,000 

Chicago  Burl.  &  Q. 

Jan. 

2,278,000 

— 

63,000 

7 

2i,559.ooo 

Chicago  G.W. 

i, 

53,000 

— 

8,000 

7 

2,018,000 

Chicago  MI1.&  S.P. 

,, 

1,349,000 

— 

533,ooo 

7 

14,015,000 

—  1,730,000 

Colorado  &Southern 

Feb, 

287,000 

+ 

74,000 

8 

2,886,00c 

* 

522,587 

+ 

34,465 

8 

3.073.936 

-       65,939 

Do 

..        * 

215,535 

218,000 

+ 

33.326 

!< 

907.551 

—       26,500 

Delaware  &  Hud.  ,. 

i, 

* 

37,000 

2 

475,000 

—     219,000 

Denver  St  Rio  Gran. 

Jan. 

366,000 

. 

3g,ooo 

7 

4,013,000 

Feb. 

809,000 

+ 

594,000 

8 

8,437,000 

+  1, 108,000 

Gr.Tr.  Main  Line.. 

„ 

£  85. 100 

4- 

£1.200 

2 

£131,800 

—  £26,850 

—  £7,700 
+       £3,200 

Grand  Trunk  Westn 
DeiroitG.H.&Mil.. 

» 

£7.700: 
£7.oool 

4- 
+ 

ftco 

£4.420 

2  ■ 

2 

£i3.7oot 

£12,6001 

Gt.  Northern 

,, 

— 

t 

739,000 

8 

— 

Illinois  Central 

799,000 

+ 

58,000 

a 

8,221,000 

—       32,000 

KansasCity  Southn. 
Lehigh  Valley 
Louisville  81  Nashvl. 

225,000 

+ 

5.000 

8 

2,048,000 

—     250,817 

,, 

460,000. 

+ 

318,000 

8 

6,626,000 

+      111,000 

Jan. 

769.000 

— 

130,000 

7 

6,293000 

—  1,304,000 

Minn.S.P.&S.S.M. 

791,000 

— 

17,000 

7 

6,314,000 

Miss.  K.  &  Texas  .. 

Feb. 

967,000 

4- 

477,000 

8 

6,400,000 

+  1,195,000 

Missouri  Pacific    . . 

Jan. 

792,00c   1 — 

425,000 

7 

9,175.000 

NewYorkCent.&H. 

ii 

1,823,000    — 

90,000 

1 

24,288,000 

—     618,000 

N.Y.  N.  Haven  SH. 

I'Hi. 

1,055,000    + 

607,000 

7 

9,791,000 

+      404,000 

New  YorkOnt.&W. 

76,000     4- 

35.000 

8 

1,339,000 

Norfolk  &  Western. 

,, 

740,000   '  + 

91,000 

1 

8,512,000 

+      342.000 

Northern  Pacific   . . 

1,363,000 

+ 

566,000 

8 

14,974,000 

—     962,000 

Pennsylvania    East 

and  West  Lines. . 

,, 

1,827,000 

+ 

983.000 

2 

3,736,000 

—       74,000 

Reading 

,, 

55L403 

+ 

6,129 

8 

4,406,844 

+        52,004 

St.  Louis  &  San  F. . 

,1 

934,000 

+ 

392,000 

S 

8,196,000 

—     593,000 

Seaboard  Air  Line.. 

,, 

122,000 

— 

182,000 

s 

2,790,000 

—  1,032,000 

Southern 
Southern  Pacific    .. 

„ 

719,000 

— 

179.000 

8 

8,369,000 

-  3,697,000 

1, 

2,266,000 

4- 

163,000 

s 

33,810,000 

—  2,846,000 

Union  Pacific 

,, 

1, -,99.000 

— 

160,000 

8 

22,053,000 

—     889,000 

Wabash 

,, 

357,000 

♦ 

195,000 

8 

4,582,000 

+■      175,000 

FOREIGN  RAILWAYS. 

GROSS  TRAFFIC  FOE  WEEE. 

GROSS  TEAFFIC  TO  DATE. 

Name. 

Week 
ending 

In.  or  dee. 

2 

In.  or  dec. 

Amount 

on  last 
year 

Amount 

on  last 

Alcoyand  Gandla . . 

Apl.    10 

Pa.  15,000 

£ 
+  Pt.6,000 

1 

Ps.  209,000 

„  £ 

-P..  9.500 
—    227,600, 

Antofagasta  (Chile! 

_!■       11 

2  2, 080 

-      8.460 

1 

302,795 

Arauco 

Dec.    • 

3.550 

—      3.410 

t 

85.799 

—      21,526 

Argentine  N.E. 
Bilbao  R.  and  Canta 

Apl.     0 
Jan.     * 
Mar.    • 

4,000 
4.485 

—  1.187 

—  2,342 

: 
2 

189,315 
4.485 

—  72,640 

—  2,34» 

Bolivar         ..        .. 

12,000 

—        M53 

S          SO.383 

—       20.641 

Brazil 

Feb. 

M3.018.ouo 

-M  17,976 

2 

M6,ll6,ooo 

—  M525,275 

Brazil  Gt.  Soutbernl  Sept.    • 

Mis. 15, 000 

— M  15400 
—  M    8,040 

7 

— 

— M  123,500 

Brazil  N.  Eastern  ..j     ,,       12 

Ml».39,7o6 

1 

Ml.487,852 

-MS419029 

B.  Ayrea  &  Pacific!  Apl.    10 
Do.     Central..    June     • 

125,000 

+      15,000 

: 

3.343,000 

—     329,000 

:  33 

18,883 

—       6,277 

: 

287,758 

Do.  Gt.  South'n   Apl.    11 

z  16,000 

+      20,000 

: 

3.765.941 

Do.       Western 

,1       11 

55.000 

+      11,000 

: 

1,913.000 

—  79.000 

-    ;'^.7°o 

Central  Argentine.. 

•i       «o 

126,000 

+      11,400 

: 

4,311,200 

C.Ur'g'ayofMte  V. 
Do.  EasfnEx. 

11       10 

12,873 

+            33 

: 

441.942 

-      81,683 

11       10 

4.465 

—         204 

: 

144.655 

-      37.771 

Do.  North'n  Ex. 

,,       10 

2,239 

+           72 

1 

69.514 

—      27,690 

Do.West'nEx. 

,.       10 
Mar.    • 

',673 

—           54 

: 

67.037 

—      15,230 

Colombian  National 

10,000 

4-        I,  ICO 

1 

28,200 

+            2,23J 

Cordoba  Central  .. 

Apl.    10 

26,500 

—       3.575 

: 

1,318,005 

—      298.975 

Costa  Rica  . 

Dec.  19 

6,196 

—       2,795 

: 

158,617 

—        4e>45 

Cuban  Central 

Apl.    10 

19,129 

+        3.3»7 

: 

445.666 

4"         4,772 

Dorada  Extension. . 

Feb.     • 

7.500 

+       Moo 

t 

'3.400 

—               WO 

Entre  Rios  .. 

Apl.    10 

10,400 

—       2,300 

; 

359.400 

—      161,600 

Gt.  South,  of  Spain 

Apl.      3 

P».   44.786 

-P»37,oo9 

t 

P.727.746 

— PS3I2.007 

Gt.West.  of  Brazil- 

„        10 

11,100 

—          700 

1 

187,200 

—       43.JOO 

Havana  Central     ., 

11        10 
Feb.     * 

6,966 

4-          863 

: 

214.965 

Inter. of  C.Arner... 

23.836 

—      10,479 

2 

44,384 

—      24,760 

La  Guaira  and  Car. 

Mar.     • 

8,000 

+        3.250 

t 

22,750 
455,889 

—       10,000 

Leopoldina  .. 

Madeira-Mamore  .. 

Apl.    10 

29.899 

+        3.780 

1 

—        2,153 

July 
Apl.    10 

13,000 

—      10,513 

- 

*§ 

-      97,364 

Manila 

6,121 

—       1, 001 

t 

-       14.648 

Midland  Uruguay  . . 

Mar.    ♦ 

9,681 

—       1.549 

B 

82,985 

—       13,011 

Mogyana      ..        .. 
N.w.  of  Uruguay  .. 

Feb. 

Mi,  768,000 

+  M3t6,755 

ti 

M  3135.556 

$•52,772 

+  M  534444 

Feb.     » 

$19,000 

—        $452 

1 

—    $47,222 

Nitrate 

Mar.  31 U 

11,468 

—     23,104 

f 

46,374 

—     126,582 

Ottoman 

Nov.    7 

8,634 

—      12,627 

: 

8,634 

—      12,627 

Paraguay  Central  . . 

Apl.     3 

8275,000 

f     *5,ooo 

$10,501,000 

.  •840.000 

Paulista 

Feb. 

Mi, 800,000 

+   M86.851 

2 

M4.200.000  *  M  416,893 

Peruvian  Corpn.   . . 

Mar.    • 

•750,470  i 

-$375,402 

'> 

$6,133,533  —$3364,494 
8.606  +         106 

Puerto  Cab.&V'len. 

Feb.     • 

5,114' 

4-            614 

2 

Salvador 

S.  Paulo  (Brazilian) 

Apl.     3 
Mar.  28 

$30,000 

—  $12,750 

: 

$946,036  —   •90,706 

25,036 

—        2,468 

: 

401,832 1—      59,184 

Sorocabana..        .. 

Feb. 

Mi, 326,000 

+  MI55.590 

2 

M2.837.000  :  +  M  148,372 

Taltal 

Jan.      * 

10,695 

—      16,598 

7 

02,903—       95.1J4 

United  of  Havana.. 

Apl.    10 

46,042 

4-        6,206 

11 

1,196,905  —       42,213 

United  of  Yucatan. . 

Feb.     6 

$64,40) 

—     $6,200 

6 

$403,900!—    $54,300 

Uruguay    Northern 

Mar.     ♦ 

1.596 

-           674; 

<l 

13,258  —         7.190 

West'n  of  Havana. . 
Zafra  and  Huelva. . 

Apl.    10 
Mar.     • 

5.738 
8,198 

—  691 

-  6,632  j 

i 

207,354  —         8,520 
21,185  —       23,628 

*  Months. 


t  From  Jan.  x. 


I  From  July  1. 


c  Nett. 


1 15  dayi 


TRAMWAY   AND  OMNIBUS.— HOME. 


£ 

£ 

£ 

£ 

Bath  Electric 

Mar.  10 

660 

— 

57 

10 

6,381 

— 

725 

Bristol 

Apl.    9 

10,520 

+ 

2,250 

t 

120,312 

4- 

13.530 

British  Elec.  Fed. 

II 

— 

— 

— 

— 

— 

Dublin  United 

Apl.     9 

6,960 

4 

1.589 

* 

79.558 

4- 

4.771 

Gearless  Motor  Bus 

1 

— 

— 

— 

— 

— 

Hastings  and  Disc. 
Isle  of  Thanet 

Apl.    8 

1.074 

+ 

275 

f 

IX 

+ 

318 

,,    10 

469 

— 

108 

— 

1. 514 

Lancashire  United.. 

,.      7 

2,094 

+ 

578 

t 

.21,630 

♦ 

7.SSO- 

London  Cnty.  Cncl. 

..     7 

51.417 

+ 

7,850 

I 

•51.416 

1,982,031 

+ 

London  General   , . 

Aug.  1 

71.625 

+ 

3.050 

31 

+ 

64.394 

London  United 

— 

— 

— 

— 

— 

Metropolitan    Elec. 

II 

— 

— 

— 

— 

— 

Nat.  Steam  Car    .. 

Jan.  21 

3.193 

— 

184 

t 

39.044 

— 

5.897 

Provincial    .. 

Apl.  10 

2,494 

+ 

404 

52.817 

+ 

South  Metropolitan 
Sunderland  District 

II 

— 

— 

— 

— 



Apl.     7 

769 

4- 

227 

23 

12,123 

— 

855 

Tramways  (M.E.T.) 
Yorks.  (Wst.  Rdng.) 

II 

— 

— 

— 

— 



Apl.  11 

1,844 

+ 

468 

15 

21,758 

t 

583 

t  From  Jan.  1.       •  Oct.  1.       ,  Apl.  1.       t  Nov.  1, 1914. 
H  No  traffic  returns  have  been  issued  by  these  Companies  since  September, 
18,  1914,  owing  to  the  War  Office  requisitions. 

TRAMWAY    AND  OMNIBUS— FOREIGN  AND  COLONIAL. 


1       £ 

£ 

Ms 

£ 

1        £ 

Anglo-Argentine    . . 

Apl.    8 
Mar.  i2fc 

47,569 

—      12,693 

* 

709.338 

-      91.962 

Auckland  Electric. . 

19.907 

—       3,425 

a 

186,935 

+         4.51J, 

Brazilian  Traction  . 

July  25 

97.133 

+        1,413 
-t-  Ur04.cn 

2.848,268 

4-  348,462 
—   M  42,907 

do. 

Feb.    i 

M3.346.140 

ZI 

M6.760.330 
29,620 

Brisbane  lilec.  Inv. 

Jan. 
Feb.    S 

29,620 

4-          1,290 

X 

4-          1.200 

British  Columbia  .. 

$89,325 

—  ?i".i,<j,> 

9 

$1,156,981 

—  $470,635. 

B.  A.  Lacroze 

July 

43.327 

-         1,894 

X 

43.327 

—          >*♦ 

B.  A.  Port  &  City  .. 

June 

6,733 

-„          58 

6 

43,250 

+  3.14* 
— Rs.33,;87 

Burmah  Electric   . . 

Apl.  10 

Rs.    3,678 

—  Rs.    506 

—  Ra.3,67o 

d 

R2.135.722 

Calcutta 

.,    10 

Rs.   62,354 

* 

R*  8,94.531 

-Rs.  64.37s 

Carthagena  &  Her. 

Mar. 

2,436 

+             n 

5.162 

—        1.95* 

Cordoba  Light 

P.  &T 

Feb. 

11,534 
1,846 

—        1,138 

11 

142.909 

—         =.795 

East  India   .. 

Mar. 

38 

8 

$276^850 

—              26 

Georgia        . . 
Hongkong    .. 

Sept.  | 

$35,672 

4-     $12,527 

? 

—    »35.55« 

Apl.  10 

$10,122 

-         »677 

$162,005 

—     $19,120. 

Kalgoorlie    .. 

Jan. 

2.372 



1 

2.371 

— 

La  Plata 

Mat 

4,582 

-        3.085 
4-   Rs.3,911 

3 

13,138 

—             2,102 

Madras  Electric    .. 

Feb.   i 
Mar.  31 

13.563 

Rs.32.S58 

: 

■am 

Rs.169.087 

4-  Rs.    861 

Manaos 

June  i 

2,137 

—         2,053 

< 

4.206 

-     .  4.337 

Manila          .. 

Feb. 

t'i.' 

—     $16,440 

t 

•127,500 

—     $  1 9,040. 

Melbourne 

Nov.  I 

61,580 
$215,256 

— 

— 

— 

— 

Mexico 

„    i 

—  $108,669 

• 

$3,193,106 

— $  197,227 

Aug.   } 

7.944 

—         2,590 

8 

79.693 

—       •■,608 

Puebla 

Dec.  | 

9i  ■   ■    m 

-    M9.  So 

. 

$669,500 
14.897 

—     $44.300 

Rangoon 

Mar.  i 

5.2'7 

—        1.238 

-          I.7SO 

Singapore  Electric 

N    V  I 

$9,977 

—        •S,"! 

• 

$577,508 

—  $33,973 

-  t:     '     • 

Toronto 

Feb.    | 

$355  493 

-    »14.951      » 

•.ssa 

United  of  Monte  V. 

Mar.    ( 

•9.716 

-          2.914 

5 

—         22.661 

Vera  Cruz   .. 

Feb. 

$36,90* 

—      »7.Soo 

< 

$250!  569 

—      •l.TOO 

Winnipeg    .. 

„     1 

$120,093 

-    •  17.7*) 

t 

—    »S7,797 

*  Gross  earnings.       I  Surplus.        :  Lois. 


b  28  days.         *  From  Jan.  1  |  Nett.         a  From  July  1.  *  One  trans- 

mission line  out  of  service  during  month,  many  factories  doted  and  tramvrar 
services  Interrupted  through  political  disturbances.       c  Two  weeks. 
.1  From  Aug.  1. 
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C.  M. .  G. 

WRITE  FOR  NEW  ANNUAL  REPORT 

GIVING    DETAILED    LIST    OF 

INVESTMENTS. 

A.  D.  BESANT  (General  Manager), 

Clerical,  Medical  and  General  Life   Assurance   Society, 

15,  St.  James's  Square,  Pall  Mall,  London,  S.W. 


'NORWICH  UNION 


MUTUAL     LIFE    OFFICE 

because  of   its 

AGE  -  MAGNITUDE  -  RESERVE      STRENGTH 
—  PROFIT    YIELD  —  ALERTNESS,    6?    ECONOMY 

The  Outstanding 
British 
Life  Office 

Write  for  Prospectus  to  the  Secretary, 

NORWICH    UNION    LIFE    OFFICE,    NORWICH, 

or  to  any  Branch  Office  of  the  Society. 


I 


The  Week's  Money  Market. 


Bank  Rate  5  per  Cent.  (Increased  from  4  per  cent 
to  8  per  cent,  on  Friday,  July  31  and  to  10  per  cent 
on  August  1,  1914.  Reduced  August  6  to  6  pei 
cent.,  and  to  5  per  cent.  August  8.) 


Norfolk  House,  Friday  Evening. 

During  the  past  few  days  the  chief  topic  of  interest 
tn  the  Money  market  has  been  the  new  policy  adopted 
by  the  Government  with  regard  to  the  issue  of 
Treasury  bills,  with  which  we  deal  in  another  column. 
Just  at  first  a  cautious  attitude  was  adopted  in  some 
quarters  where  any  .departure  from  the  ordinary 
routine  would  probably  be  looked  upon  with  suspicion ; 
but,  on  the  whole,  opinions  were  favourable,  and  the 
approval  of  the  scheme  became  still  more  pronounced 
after  further  consideration.  The  Bank  announced  on 
Wednesday  that  it  was  prepared  to  sell  three  months' 
bills  at  2f  per  cent,  discount,  six  months'  bills  at  3! 
.per  cent,  discount,  and  nine  months'  bills  at  3!  per 
cent,  discount,  and  although  no  official  statement  is 
made  of  the  amounts  sold,  it  is  believed  that  a  con- 
siderable business  has  been  done.  In  the  beginning 
of  the  week  the  efforts  to  maintain  market  quotations 
for  remitted  paper  were  defeated  by  the  scarcity  of 
bills  and  by  the  action  of  some  of  the  joint-stock  banks, 
which  were  buying  at  low  rates.  Most  houses  held  to 
3  per  cent,  as  a  minimum  for  90-day  maturities,  but 
holders  of  very  fine  paper  found  no  difficulty  in  placing 
4hem  at  a  shade  under  that  figure.  The  market 
hardened  a  little  after  the  allotment  of  the  last  batch 
of  Treasury  bills  offered  under  the  old  system  of 
tenders,  and  the  first  effect  of  the  new  departure  was 
to  cause  a  further  stiffening.  This,  however,  quickly 
passed  off,  and  the  quotations  for  three  months'  bills 
lias  dropped  back  to  2^-3  per  cent. 

Money  remained  superabundant  during  the  greater 
part  of  the  week,  and  although  the  nominal  charge 
for  day-to-day  loans  was  nominally  ij-if  per  cent, 
very  little  business  was  done  at  the  higher  figure,  while 
balances  were  offered  at  1  per  cent.  The  clearing 
banks  still  held  out  for  2  per  cent,  on  seven-day 
advances,  but  elsewhere  if  per  cent,  was  readily 
accepted.  To-day,  however,  the  market  began  to  feel 
the  effects  of  the  purchases  of  Treasury  bills  under  the 
new  regulations,  and  credit  was  found  to  be  decidedly 
more  usable.  Overnight  loans  mostly  cost  \\  per 
cent.,  and  very  little  business  in  weekly  fixtures  could 
.be  arranged  under  2  per  cent. 

The  £15,000,000  six  months'  Treasury  bills  offered 
on  Tuesday  went  at  a  slightly  lower  rate  than  had 
been  expected  in  some  quarters.  Applications 
amounted  to  £44,316,000,  or  nearly  £10,000,000 
more  than  for  the  previous  issue,  and  tenders  at 
£98  3s.  4d.  received  64  per  cent.  The  average  rate 
of  discount  was  £3  14s.  4-57d.  per  cent.,  compared 
with  £3  2s.  i.04d.  for  the  earlier  bills,  or  an  increase 
of  nearly  §  per  cent,  as  against  a  rise  of  -fa  per  cent. 


in  the  market  rate  for  remitted  paper.  A  demand 
sprang  up  for  the  new  bills  after  the  allotment,  and 
some  fair  amounts  changed  hands  at  3^  per  cent. 

In  spite  of  the  continued  heavy  selling  of  securities 
to  Wall  Street,  the  New  York  exchange  remains  per- 
sistently adverse,  and  the  opinion  is  becoming  more 
general  that  it  will  be  necessary  for  the  Government  to 
borrow  in  the  United  States  in  order  to  protect  our 
gold  reserve.  So  far  as  the  market  can  gather,  no 
definite  arrangements  have  been  made  as  yet,  but  the 
matter  is  understood  to  be  under  discussion,  and  a  loan 
of  $100,000,000  or  £20,000,000  is  talked  of  as  likely. 
The  Dutch  exchange  moved  in  favour  of  this  country 
to  12.20J,  a  figure  which  in  normal  times  would  have 
meant  gold  shipments,  but  it  has  since  reacted  to 
I2.i8£.  After  touching  25.53  the  French  cheque  went 
back  to  25-5 1  i,  and  it  was  believed  in  the  market  that 
some  of  the  French  gold  deposited  in  Ottawa  had  been 
transferred  to  the  Bank  of  England. 

As  the  result  of  the  large  movements  of  gold  during 
the  week  ended  on  Wednesday  the  Bank  received 
£1,984,000  on  balance,  but  domestic  requirements  ab- 
sorbed £423,000,  leaving  a  nett  increase  of 
£1,561,000  at  £55,312,000  in  the  stocks  of  coin  and 
bullion.  With  ,£355,000  in  notes  back  from  circula- 
tion, a  welcome  addition  of  £1,916,000  was  made  to 
the  reserve  at  £39,176,000,  and  the  proportion  to 
liabilities  was  a  trifle  higher  at  i8J  per  cent.  Treasury 
disbursements  only  exceeded  receipts  by  £1,113,000, 
leaving  Public  Deposits  at  £104,157,000,  but  there  was 
an  increase  of  £3,254,000  in  Government  securities, 
which  was  ascribed  to  borrowing  on  Ways  and  Means, 
and  after  allowing  for  a  reduction  of  £951,000  in 
"Other"  Securities,  the  "Other"  Deposits  were 
£5,320,000  up  at  £102,969,000. 

According  to  the  official  statement  of  currency  notes, 
during  the  week  ended  on  April  14  £1,675,700  in  £1 
notes  and  £488,250  in  10s.  notes  were  issued.  In  the 
same  period  £1,209,047  in  £1  and  £478,796  10s.  in 
10s.  notes  were  cancelled.  There  was  therefore  an 
increase' on  balance  of  £476,106  10s.,  leaving  a  total  of 
£41,263,573  10s.  outstanding,  made  up  of  £31,609,345 
in  £1  and  £9,654,228  10s.  in  10s.  notes.  Against  this 
£27,500,000  is  held  in  gold,  £8,623,176  7s.  5d.  in 
Government  securities,  and  £4,991,397  2s.  7d.  at  the 
Bank  of  England,  while  £149,000  has  been  advanced 
to  bankers  other  than  Scottish  and  Irish  banks  of  issue. 
Silver. 
With  the  Continental  requirements  apparently  satis- 
field  for  the  time  being,  the  silver  market  has  been 
dependent  for  support  on  the  demands  from  the  East. 
India  has  bought  very  little,  but  there  was  sufficient 
inquiry  to  keep  the  quotation  steady  at  23§d.  per  oz. 
until  Tuesday,  when  a  slight  excess  of  supplies  caused 
a  decline  to  23W.  per  oz.  The  decline  seemed  to 
stimulate  the  inquiry  from  the  Continent,  and  as  China 
was  also  buying  the  price  recovered  to  23^6.  per  oz. 
It  relapsed  again  this  morning  to  23^d.  per  oz. ,  as 
brokers  had  very  few  orders  at  the  time  of  fixing,  but 
the  bazaars  then  came  in  and  the  market  closed  firm. 
Applications  for  the  Rs.  30,00,000  India  Council 
drafts  on  Wednesday  amounted  to  Rs.  62,000  in  bills, 
Rs.  1,17,00,000  in  deferred  telegraphic  transfers,   and 
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Rs.  46,90,000  m  immediate  telegraphic  transfers.  Gf 
these,  Rs.  27,69,000  were  allotted  in  deferred  tele- 
graphic transfers  and  Rs.  2,31,000  in  immediate  tele- 
graphic transfers,  tenders  at  is.  331-320].  and  is.  4d. 
respectively  receiving  about  92  per  cent.  Special  sales 
have  since  been  made  of  Rs.  1,40,000  in  immediate 
telegraphic  transfers  at  is.  4  [-33d.  The  amount  to  be 
offered  next  Wednesday  has  again  been  fixed  at 
Rs.  30,00,000.  Between  April  1  and  13  the  total  sales 
were  Rs.  36,67,059,  realising  .£243,789,  compared  with 
Rs.  1,43,55,150  for  £960,016  to  April   14  last  year. 


HANK    OF    ENGLAND. 
AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,iorthe 
Week  ending  on  Wednesday.  April  14,  1915, 


'Notes  Issued 


ISSUE    DEPARTMENT. 
£ 


72,369,060 


Government  Debt.. 
Other  Securities    .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors' Capital 

Rest 

Publio  Deposlts(includlng 
Exchequer,  Savings 
Banks,  Commissioners 
0/  National  Debt,  and 
Dividend  Acoounts) .. 

Other  Deposits 

Seven  Day  and  other  Bills 


£72,369,060 
BANKING    DEPARTMENT. 
£ 


£ 

11,015,100 
7,434.900 
53,919,060 


£72,369,060 


i4.553.ooo 
3,119,192 


104,156,735 

102,969,283 

50,847 


Government  Securities 
Other  Securities    .. 

Notes 37,782,71s 

Gold  and  Sliver  Coin      ..        1,302,926 


£ 

47,860,350 
37,813,066 


Dated  April  15,  1915. 


£224,849,057 
Chief  Cashier. 


£224,849,057 

J.  G.  NAIRNE 

BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  year. 
Apr.   15. 

Apr.  7, 
>9'5- 

Apr.  14, 
1915. 

Increase. 

Decrease. 

£ 

3>>24.9>4 

>9.2J7,777 

41.860,950 

18,063 

".'50,770 
41,980,587 
25.663,347 

Liabilities. 
Rest 

Pub.  Deposits  .. 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  Securities. 
Other        do. 
Total  Reserve . . 

NoteCirculation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3.109.475 

105,270,184 

97,64U.3''i 

47.98o 

44,605,970 
138,763,872 
37,260,098 

£ 

34.910,930 
53.751.c28 

l8jj  p.c 
5    n 

£ 

3,119,192 

104,156,735 

102,969,283 

30.847 

47,860,350 
137,813,066 
39.175641 

£ 

34.586,145 
55,311.986 

I8J  p.c. 
5       » 

£ 

9.717 

5.319.982 
2,867 

Decrease. 
950,806 

£ 

',"3,449 

Increase. 
3,254,380 

1, 9' 5,543 

6,283,37a 

6,283,372 

£ 

29,024,420 
36,237,767 

42    p.O. 

3    ., 

Increase, 

£ 

1,560,958 
4  p.c. 

Decrease. 
£ 

354,585 

LONDON    BANKERS' 

CLEARING. 

Date. 

1915. 

1914. 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

January     . . 

February  . . 

958,887,000 

1,294,116,000 

335,229,000 

560,743,000 

1,480,294,000 

— 

519,551,000 

March          3 

262,578,000 

417.615,000 

— 

155.037,000 

u             I0 

237,175,000 

328,4    1,000 

— 

91,246,000 

..             17 

247,222,000 

358,831,000 

— 

111,609,000 

if            24 

221,307,000 

300,759,000 

— 

79,452,000 

A       ill                   3t 

263,110,000 

389.473.000 

— 

126,363,000 

April            7 

201,859,000 

408,436,000 



206,577,000 

»i             M 

256,570,000 

242,815,000 

1 3.755  coo 

— 

Total 

3,609,451,000 

5,220,760,000 



1, 4 1 1,309,000 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue: — 


Arrivals. 


Saturday— Bars 

u  Sovs.  released.. 

Wednesday — Foreign  Coin 
Bars    .. 
n  Sovs.  released 

Thursday  ,,  M 

Friday— Bars 

t 


£ 

9,000 
25,000 
616,000 

61  ijooo 

350,000 

50,000 

Kg. 000 

£i,752,oco 


Withdrawals. 


Saturday— Set  aside    miscel. 
Monday       ,,       ,,    Argentina 
Tuesday      ,,       „  „ 

Wednesday,,        ,,  ,, 

,,  Foreign  Coin 

Thursday— Set  at  Ide  Argentina 


£ 

500,000 
40,oco 
120,000 
149.000 
lojooo 
30,000 


Nt'tl   lililux 903,000 

£1,752,000 


BANK   OF   FRANCE   (25  francs  to  the  £). 


Apl.  B,  tors. 


£ 

170,134,600 

15.099,000 

9,029.520 

27,037,360 

456,009.403 

2.550,880 

96,316,000 

70.360 


Apl.    1,  1915 


£ 

170,038,640 

15,120,240 

9,132,800 

27,050,920 

450,910920 

■,918,640 

95,199,080 

42.600 


Gold  In  hand 
Stiver  In  band 
Bills  discounted 
Advances       .. 
Note  circulation 
Publio  deposits 
Private  deposits 
Foreign  Hills.. 

— : — ^ ZZIZ^L j;.-~~ 3y."w 

Proportion  between  bullion  and  circulation  40,  per  cent,  against  41  last 
week.  Advances  to  the  State  £300,000,000  ;  increase  £8,000,000.  The  adjourned 
payments  of  drafts  111  Paris  on  account  of  the  moratorium  amounted  to 
£54505.560,  decrease   £406,720,   aid  at   the  branches  to  £52,723,120,  decrease 


Mar   25,  1915 

\     £ 
'69,949,280 
'5,094,920 

9,'53.240 

27.407.520 

477,060,280 

4,040,640 

96,582,800 

.i7.f»  0 


Mar.  18,1915. 

"    £ 

'69,774,'eo 

15,107,160 

9,158,680 

37.525.520 

444,378,760 

4,702,400 

98,051,280 

39,600 


TREASURY   BILLS   OUTSTANDING. 

Tenders  were  received  at  the  Bank  of  England  on  Tuesday  las 
for  £\ 5.000,000  in  six  months'  Treasury  Bills,  when  the  tota 
applied  for  was  ,£44,316,000.  Applicants  at  £9%  2s.  4d.  received 
about  64  per  cent,  and  above  in  full,  the  average  rate  being 
£3  14s.  4.57d. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent 

£ 

1915. 

£   s.  d 

15,000,000 

6  months 

April  24. 
May  7. 

3  «4  10} 

15,000,000 

6  months 

3  '3    61 

10,000,000 

6  months 

Auk.  27. 

1  12    3) 

7,500,000 

22  months 

Sept.  19. 

3    8    u 

15,000,000 

6  months 

Oct.  6 

2  13  11} 

15,000,000 

6  months 

Oct  10. 

3    2     1 

15,000,000 

6  months 

Oct.  17. 
1916. 

3  14     58 

10,000,000 

12  months 

Feb.  27. 

1  17    I) 

•4,650,000 

107,150,000 

*  Issued  privately. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  10  days  ended   April  10.) 


Revenue. 


ElPEHDITLRE 


Customs          ..        ..        ..  1,225,000 

Excise 1,120,000 

Estate,  &C,  Duties  ..         ..  1,013,000 

Stamps 135.000 

Land  Tax  and  House  Duty.  130,000 

Property  and  Income  Tax   ,  4,837,000 

Land  Values  Duties..         ..  — 

Post  Office       1,000,000 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  — 

Miscellaneous 187,012 

Bullion  advances  repaid     ..  — 

For  Treasury  Bills  (nett  amt.)  3,850,000 
For  Exchequer  Bonds  under 

the  Capita)    Expenditure 

(Money)  Act,  1904  ..  — 
Telegraph   Money   Act,  1913 
Under  Post  Office  Rly.  Act, 

1913 — 

Under  Military  Works  Acts, 

1897-1903        — 

Issue  ot  War  Stock  and  War 

Bonds 7,000,000 

For    Exchequer  Bonds,  1920  100,000 
East     Africa       Protectorate 

Loan  repayments   ..         ..  — 
Cunard  Loan— repayment  on 

account  of  principal          ..  — 

Suez  Can*)   Drawn  Shares..  — 

China  Indemnity        ..         ..  — 

Ways  and  Means   Advances  11,150,000 
Temporary    Advances    De- 

ficiency           — 

Decrease      In       Exchequer 

balances        

. fa  1.747*0" 


£ 

4,518,958 
232,187 


90,000 


National  Debt  Service 

Interest,  Sec,  on  War  Debt . . 

Development  &  Road  Impvt. 

Payments  to  Local  Taxation 

Other  Consolidated  Fund 
Charges       227,477 

Supply  Services        ..         ..     6,150,000 

Bullion  Advances     ..         ..        — 

For  Exchequer  Bonds  issued 
under  the  War  Loan  Re- 
demption Act,  1910  ..  16,395,500 

Under  Telegraph  (Money) 
Act,  1913        — 

Under  Military  Works  Acts, 
1897-1903        — 

Under  Public  Buildings  Ex- 
penses Act,  1903     . .         . .        — 

Old  Sinking  Fund,  1910-11, 
issued  under  Section  16 
(i)(b)ofthe  Finance  Act, 


ion 

Ola  Sinking   Fund,   1913-14, 

issued  to  reduce  debt 
China     Indemnity,     issued 

to  reduce  debt  under  the 

Finance  Act,  1911 
Deficiency  advances  repaid 
Ways  and  Means  Advances 

repaid  


Increase      In        Exchequer 
balances       4,107,890 


f3i.747.QU 


FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4s.). 


Mar.  26,  1915. 

Mar.  19,  1915. 

Mar.  12, 1915. 

Gold  coin  and  certificates 
Legal  tender,  silver  certs.,  &c. 

£ 
48,431,600 
4,619,600 

53.os3.2oo 

£ 
49,003,600 
4,330,000 
53.333.600 

£■ 
49,399,800 

4.320,600 
53.720.400 

30-day  bills  and  loans 
6o-day  bills  and  loans  . . 
Others 

1,913,000 
2,902,800 
1.490,800 

1,909,000 
2,267,200 

I.N    .'  •      ' 

1  M  600 
2,123,000 
1,625.400 

Investments       . .        . 
Due  from  Fed.   Res.   Bks.— 
Items  in  transit 

6,336,600 
4,315,800 

1,114,600 
1.822,000 

5.978.S00 
4,3'4.4°0 

1,310,200 

I.'->7.200 

5.557,0  ° 
4,095,600 

1,070.400 
>          1. 781.400 

Total  assets 

Reserve  deposits 
Note  circulation  (nett). . 

60  6,2,200              66,636,200 
7,221,000                 7,223,800 

57,643  400             57.7'5.oco 
1.777.S00               1.797.400 

K    2-4.1  - 
7.217,400 

57,606,200 
1.400.600 

Tota]  liabilities  .. 

66,642,200 

66,636,200 

:    .   . 

NEW   YORK  ASSOCIATED   BANKS  (dollar  at  4s.). 


Loans       

Reserve  held  in  own  Vaults . . 
Reserve  held  in  Fed.  Res.  Bk. 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits     .. 

Circulation         

Excess  Lawful  Reserve 


Apl.  10,1915 


£ 

479.594.ooo 

77,854,000 

23,780,000 

6,684.000 

457.600,000 

23,122,000 

7,522,000 

■j  HG&floQ 


Apl.  3, 1915  Mar.27, 1915  Apl.  1 1, 1914 


*■<.  2,    l 

477,456.000  478,020,000 

73,9l8,000  77,152,000 

23,182.000  2\,2i  2. COO 

6,880,000  6,734,000 

457.*70,ooo  454,916,000 

22,074,000  21,570,000 

7,624,000  7,726.000 

30,coo,ooo  28.508,000 


p 


150,000 


1 401346000 
8,316,000 


Lawful  Reserve  con-ists  of  18%  of  t  je  De  i  and  Deposits,  and  j%  of  the 
Time  Deposits. 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4i .) 


Loans  .. 
Specie  .. 
Deposits 
Legal  Tenders 


Apl.  10, 191}. 


1 

ttl,t04|P00 

8,842,000 
114,940,000 

1,936,000 


Apl  3,  1915. 


■  12,116,000 
8,738,000 

iN.evS.ooo 

I..I76.0O0 


Mar.  27,1915     Apl  n,  1914. 


£  £^ 

n1.99j.ooo  109,979^00 

8,786,000  1, 1S2.S00 

li3.624.OOO  I14.6lI.2XW 

'.984.000  i.7>7.8qo 


464 


Hbe  Jnvestors'  Tkeview. 


April  17,   1915. 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £), 


Total  Coin  &  Bullion 

Treasury  Notes 

Bills  discounted 

Advances 

Note  circulation 

Public  deposits 


Apl.  7,  1915.   Mar.  31, 1915 


£ 

119,370,200 
29,477,400 

217,051,250 
1,197,200 

268,926,550 
89.384,150 


Mar.  22,  1915. 


118,884,500 
28,171,350 
342,995,250 
837,100 
281,201,300 
201,849,400 


£ 

118,749,800 
8,771,250 

243.771.850 
1,789,000 

247,203.350 

119,016,500 


Apl.  7,  1914. 


£ 
79.097.450 
2,966,450 
56,865,600 
3,555,050 
110,882,050 
44,777,950 


Clearing  House  returns  during    March  £289,417,610  against  £215,441,660  in 
February. 

IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Notes  in  reserve 
Cash  in  reserve 
Gold  in  reserve  abroad 
Circulation  note  issue 
Treasury  deposits    . . 


Mar.  29,  1915. 


.  £ 

6,172,300 
157,127,200 

13,981,700 
326,000,000 

21,063,100 


March  8,1915 


£ 

7,154,200 
156,795,200 

14,020,300 
320,000,000 

20,721,700 


Feb.  27,  1915 


I 

5,583,200 
156,895,300 

14,073,300 
315,000,000 

20,228,300 


Mar.  14,1914. 


£ 

10,392,700 
155,595,100 

23.093,500 
172,500,000 

49,340,800 


BANK   OF   ITALY   (25  lire  to  the  £). 


Mar.  10,10.15  Feb.  28, 191 5  Feb.  20, 1915  Mar.  10,1914 


£ 

Total  cash         ;    53,069,880 

Inland  Bills       \    29,498,320 

2,609,600 
10,114,600 
8,351,640 
86,215,200 
8,292,760 
11,981,040 


Foreign  Bills 
Advances  ..        .. 

Government  securities 
Circulation       ..        .. 
Deposits  at  notice 
Current  accounts 


£ 

53,846,520 
25,955,120 

3,051,520 
10,365,840 

8,223,800 
84,752,160 

7,627,000 
11,191,680 


53,534.960 
28,625,120 

3,143,640 
10,092,400 

8,323,800 
84,161,640 

7,185,760 
II,I34,960 


£ 

48,810,080 
16,555,760 
3,545,440 
3,251,280 
7,868,880 
63,213,240 
4,115,760 
2,908,480 


BANK  OF  NORWAY 

Apl.  7,  19*5- 

Mar.  31, 1915. 

Mar.  22, 1915. 

Apl.  7,  1914. 

£ 

£ 

£ 

£ 

3,413,000 

2,931,000 

3,081,000 

2,480,000 

Balance  abroad  and 

foreign  Bills 

2,092,000 

2,550,000 

2,172,000 

1,940,000 

Foreign  Gov.  Seo's 

493,000 

493,000 

493,000 

486,000 

Discounts  &  Loans. 

4,965,000 

5,071,000 

5,128,000 

3  966,000 

Notes  in  Circulation 
Deposits  at  notice.. 

7,572,000 

7,647,000 

7,308,000 

6,151,000 

960,000 

931,000 

1,023,000 

386,000 

BANK    OF    SPAIN  (25  pesetas  to  tbe  £). 


Apl.  10,  1915  Apl.  3,  1915.Mar.27, 1915  Apl.  11, 1914 


Gold        

Silver 

foreign  Bills 

Discounts  and  Short  Bills  .. 

Treasury  Account,  kc. 
Notes  In  Circulation  .. 
Current   Accounts,  Deposits 
Dividends,  Interests,  &c.     . . 
Government  Securities 


£ 

23,898,001 

29,189,541 

5,720,442 

29,263,746 

29,951,101 

80,011,362 

23,963,037 

1,520,077 

3,312,219 


£ 
23,856,154 
29,345,020 
5,775,621 
29,112,121 
29,743.490  i 
79,317.993  I 
23,834,611  I 
2,288,033  \ 
3,206,246  1 


£ 

23,833,217 

29,383,048 

5,770,305 

28,400,642 

30,006,813 

79,046,171 

23,870,851 

1,436,273 

3,971,732 


£ 

20,326,326 

28.542,313 

6,971,050 

28,590,259 

27,198,628 

76,925,276 

19,198,319 

1,767,045 

5,143,079 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Gpld        

Silver 

Bills  discounted,  &c. 

Sote  circulation 
eposits 


Apl.  3,1915 


£ 

23,911,741 

121,082 

21,939,622 

39,206,917 

3,262,653 


Mar. 27, 1915 


£ 

24,099,492 

168,929 

23,140,663 

38,257,006 

5,042,716 


Mar.  20,1915 


£ 

23,858,218 

119.894 

23,298,912 

37,709,295 

4,696,475 


Apl.  4,1914 


£ 

■  3.329.533 

706,061 

13,278,854 

26,824,485 

270,845 


BANK    OF    SWEDEN. 


Gold 

Balance   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  .. 
Discounts  and  Loans 
Notes  in  circulation 
Deposits  at  notice  .. 


Apl.  3,  1915. 


6,300,000 

4,238,000 

2,264,000 
8,519,000 
16,200,000 
4,529,000 


Mar.  27, 1915.  Mar.  20, 1915.  Apl,  4,  1914 


£ 
6,294,000 

3,509,000 

2,338,000 
7,04 1 ,000 
15,005,000 
3,843,000 


£ 

6,293,000 

3,216,000 
2,352,000 

6,944,000 
14,982,000 
3,837,000 


£ 
5,790,000 

6,197,000 

1,803,000 
7,332,000 
12,763,000 
4,672,000 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold  and  silver 
Bills 

Note  circulation 
Current  and  deposit 
accounts     .. 


Apl.  7,1913.    Mar.  31,1915.    Mar.  23,  1915. 


£ 

11,061,600 
5.110,330 
16,238,436 

2,448,134 


£ 

11,033,521 

5,512,648 

16,585,713 

2,254,989 


£ 

10,992,928 
5,081,364 
15,601,764 

2,546,244 


Apl.  7,  1914. 


£ 

7,436,904 
3,636,872 
10,791,496 

1,599,856 


BANKS'  MONTHLY  STATEMENTS,  MARCH. 


Capital  and  Counties 

Coutts  &  Co 

Lloyds    

London  &  Provincial 

London   &    South  Western 

London  City  and  Midland 

London  County  &W'stm'st'r 

London  Joint  Stock  .. 

National 

National  Provincial  . . 

Parr's 

Union  of  London 
Williams  Deacon's    .. 


Deposits. 

~~ ' £ 

45,044,632 

12,329,000 

120,160,209 
22,676,937 
2,344,589 

133,663,680 
7,696,979 
41,244.314 
15,392,416 
78,715,422 
53,557.227 
45,685,429 
18,039.865 


Cash  in 
Hand,  &c 


Cash  at 
Call,  &c. 


£ 
8,074,266 
2, 161, coo 

24,351, '46 

4,164,104 

4,934.133 
30,564.539 
21,777,806 
8,092,166 
2,868,957 
12,763,978 
10,283,053 
8,450.236 
2,837,:oj 


Bills, 

Advances. 

&c. 


£ 

4,817,129 
3,530,000 
5.285,095 
3,336,800 
2,104,534 
10,640,554 
8,689,154 
3,602,262 
2,904,655 
3.736,386 
9.833.531 
4,966,500 

2, 676,899 


£ 
24,732,614 
5,862,000 
71,893/. 
12,235,526 
12,182,774 
78,943,964 
66,747,422 
26,118, ~~~ 
11,398,060 
48,250,358 
24,731,085 
24,881,570 
10,049,127 


17.9 
16.2 
20.3 
18.4 
20.8 

12  8 
20.2 
19.6 
18.6 
16.2 
19.2 
18.5 
'5-7 


LONDON  COURSE  OF  EXCHANGE. 

Place. 

Usance. 

April  13,1915. 

April  15,  1915. 

Sellers. 

Buyers. 

Sellers. 

Buyers. 

Belgium        ..     .. 

Do 

Holland 

Do 

Do 

Lisbon  &  Oporto.. 

New  York  ..     .. 

Do 

Petrograd     . . 
Scandinavia..     .. 
Spain  (Bnk.  pics.) 

Do 

Switzerland..     .. 

Do 

Three  months'  bills. .     . . 
Cheques  &  mail  transfers 
Three  months' bills  ..     .. 

Three  months' bills..     .. 

Cheques  &  mail  transfers 
Three  months' bills  . .     .. 

Three  months'  bills  . . 
Three  months'  bills  . . 

12.74 
12.19 
27-95 
27.60 
37* 
4-79 
4-791 
25.90 
25.48 
"3 
18.40 
48} 
23.85 
26.00 
25.60 

12.8J 

12.21 
28.25 
27.80 
36J 
4.80 
4.8o| 
26.00 
25.58 
"5 
18.7 
48 

24.05 
26.20 
25.80 

12.7 

12.154 

28.05 

27-65 

37l 

4-79 

4.80 

25-90 

25.46 

I  I3i 

18.40 

484 

23.90 

26.00 

25-50 

12.8 

I2.I7J 

28.25 
27.83 

364 

4.80 

4.81 

26.00 

25.56 
II5i 
18.70- 

48 

24.10 
26.20 

25.70 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Propor- 
tion of 
Cash   to 
Deposits 


e 

Place. 

1 

■ 

Last 
Week. 

This 
Week 

chqs. 

25-52 

25.50 

Brussels  .... 

chqs. 

Amsterdam.. 

sight 

12.164 

12.15 

Hamburg    . . 

chqs, 
chqs 

— 

— 

Vienna 

sight 

— 

— 

Pettdgrad 

New  York  .. 

3  mths 

114J 

"44 

sight 

4.80J 

4-79rJ 

sighr 

36|d. 

36|d. 

sight 

23-95 

24.00 

Plaoe. 


Antwerp ... 

Italy 

Constantinople 
Rio  de  Janeiro, 
Buenos  Ayres  , 

Calcutta 

Bombay 

Hong  Kong.... 
Shanghai  .... 
Singapore  .... 
Yokohama . ... 


I 

v. 

0 


short 
sight 

3  mths 
godys 
9odys 

T.T. 
T.T. 
T.T. 
T.T. 
T.T. 

4  mths 


Last 
Week. 


27.80 


This 

Week. 


27.80 


OPEN  MARKET  DISCOUNT. 

Last  week.  This  week. 
Per  cent.     Per  cent. 

Thirty  and  sixty  day  remitted  2J— 3        ..       2I 

Three  months  „  3—34      ••    2|— 3 

Four  months  M  ........        38         ••        34 

Sixmonths  ,,  si         ••    3t— 3§ 

Three  months  fine  inland  bills  4— 4l      ..      4—41 

Four  months  4J — 43      ••    4l— 48 

Sixmonths  44—5      ••    45 — 5 

BANK  AND  DEPOSIT   RATES. 

Last  week  This  week 
Per  cent.    Per  cent. 

Bank  of  England  minimum  discount  rate         5        ■■       5 

,,  „         short  loan  rates  54      ••        54 

Bankers' rate  on  deposits •        ..        ..        a        ..        2 

Bill  brokers' deposit  rate  (call) 2        ..        2 

,,  7  and  14  days'  notioe ..        2!,       ..        2\ 

Current  rates  for  7  day  loans         i|— 2    ..    ii — 2 

,,  forcall  loans  ii — ii    ..    ii— 1| 


The  Week's  Stock   Markets. 

To  say  that  this  has  been  a  busy  week  on  the  Stock 
Exchange  would  be  to  mislead.  Members  are  never 
really  busy  there,  taken  en  masse,  but  a  good  deal  of 
trading  goes  on  daily,  and  prices  are  rising — not  be- 
cause things  are  better  here,  or  because  people  see  the 
end  of  the  war  in  sight,  but  because  there  is  an 
enormous  mass  of  credit  available,  because  people  have 
money  lying  idle,  and  show  an  increasing  desire  to 
place  it  somewhere,  and  above  all,  because  Wall  Street 
is  working  diligently  for  higher  prices.  The  American 
people  are  making  so  much  money,  as  their  trade  re- 
turns show,  that  they  have  a  far  more  emphatic  motive 
for  pushing  quotations  up  than  we  have. 

The  foreign  trade  returns  of  the  Republic  for  the 
month  of  February  were  just  splendid.  Exports 
averaged  about  ,£2,800,000  a  day,  and  came  to  almost 
^60,000,000  for  the  month.  This  was  ^25, 000,000 
more  than  the  exports  of  February,  1914,  and  as  at  the 
same  time  the  imports  fell  off  to  little  more  than 
£"25,000,000,  as  against  ^30,000,000  in  the  same 
month  last  year,  the  balance  in  favour  of  the  States 
on  the  trading  account  of  a  short  month  was  almost 
p£35,ooo,ooo,  as  against  barely  £5, 200,000  the  year 
before.  And  this  is  likely  to  go  on,  at  any  rate,  asf 
long  as  the  war  lasts.  So  Wall  Street  is  engineering 
a  boom — on  the  strength  of  this  wealth,  on  harvest 
predictions  all  the  more  glowing  because  much  of  the 
seed  is  not  yet  in  the  ground,  and  on  a  general  spirit 
of  optimism  thus  engendered.  Even  Canadian  securi- 
ties have  shown  a  tendency  to  advance,  and  although 
some  of  the  lower  Grand  Trunk  issues  were  a  shade 
weaker  last  night  after  the  meeting,  the  chairman  of 
the  company,  Mr.  A.  W.  Smithers,  was  probably 
shrewd  in  the  caution  he  gave  to  the  shareholders  not 
to  be  too  pessimistic. 

It  is  quite  likely  that  for  some  time  to  come  the  way 
will  keep  clear  for  a  general  advance  to  be  practicable 
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not  only  in  railways  and  some  types  of  industrial  com- 
panies throughout  the  North  American  continent,  but 
in  the  South  African  market,  in  rubber  shares,  and 
possibly  even  in  the  Home  Railway  market.  We  do  not 
put  forth  this  opinion  as  a  temptation  to  general  buy- 
ing. On  the  contrary,  the  public  must  exercise  care 
and  vigilance,  and  be  ready  to  seize  opportunities  to 
s<;ll  as  they  seem  likely  to  occur.  jThis  attitude  does 
not  hinder  those  who  hold  shares  or  stocks  at  much 
higher  prices  than  now  rule  from  buying  a  little  more 
to  hold  for  a  rise  so  as  to  be  able  to  reduce  their  loss 
when  the  day  comes  to  clear  all  out.  Only  the  general 
public  cannot  hope  to  do  much  in  that  way,  and  ought 
to  be  cautious  in  acting  on  the  advice  the  bucket-shops 
arc  now  again  beginning  to  belabour  them  with. 

As  to  Home  Railways,  we  cannot  guess  as  yet  what 
the  change  announced  in  the  agreement  made  between 
them  and  the  Government  means.  Originally  the 
Government  agreed  to  compensate  the  companies  by  a 
sum  that  would  make  up  the  aggregate  nett  receipts 
to  the  figure  for  the  corresponding  period  of  1913, 
minus  such  reduction  as  a  decline  in  the  nett  receipts 
of  the  companies  for  the  first  half  of  1914  might  dictate, 
should  such  occur.  This  was  a  somewhat  clumsy 
arrangement,  but  the  best  doubtless  obtainable  at  the 
time.  .Now,  however,  that  reduction,  based  on  a  com- 
parison of  nett,  has  been  abandoned.  No  question  of 
comparison  with  this  year's  nett  receipts  is  to  arise — 
could  not  do  so  as  the  railways  are  not  free — and  the 
inference  is  that  the  dividend  will  be  made  up  to  the 
1913  figure,  or  it  would  be  that  were  it  not  that  the 
railway  companies  are  to  be  asked  to  bear  the  cost  of 
25  per  cent,  of  the  war  bonus  granted  to  railway  em- 
ployees who  come  within  the  railway  conciliation 
scheme.  There  is,  therefore,  a  fresh  element  of  un- 
certainty, but,  on  the  whole,  we  think  the  change 
favourable  to  higher  prices  for  Home  Railway  stocks, 
especially  in  view  of  the  fact  that  the  nation  is  paying 
higher  freights  and  fares  than  it  did  a  year  ago. 

We  shall  probablv  have  more  to  say  about  the 
scheme  for  helping  the  Barcelona  Traction,  Light  and 
Power  Co.,  Ltd.,  out  of  the  slough  into  which  it 
appears  to  have  tumbled.  The  proposal  as  embodied 
in  resolutions  to  be  submitted  at  the  meeting  of  5 
per  cent,  first  mortgage  bondholders  to  be  held  May  11 
nexl  came  to  hand  only  this  morning,  and  wo  have 
not  had  time  to  weigh  its  significance.  The  core  of  it 
appears  to  consist  in  the  creation  of  ^4,000,000  of  new- 
debt  to  be  placed  in  front  of  these  5  per  cent,  bonds. 
Half  of  that  new  debt  is  to  be  in  ~  per  cent,  prior 
lien    "  A  "   bonds,   and   half    in    7   per  cent,    prior   lien 

H  "  bonds,  and  the  whole  will  have  a  first  claim  to 
the  income  of  the  companv.  Therefore,  holders  of  the 
5  per  cent,  bonds  are  to  be  asked  to  submit  to  a  sus- 
pension of  interest  payments  in  cash,  including  the 
coupon  due  on  December  1  last.  Instead  of  cash  thev 
are  to  receive  each  half-year  paper  to  the  amount  of 
the  interest  due  consisting  of  5  per  cent.  10-year  notes 
out  of  a  series  to  be  issued  for  that  and  other  pur- 
poses. It  looks  a  very  disagreeable  business,  and  yet 
Barcelona  is  a  great  city. 


The  number  of  birg-iins  recorded  day  bv  div  have  furnished 
satisfactory  evidence  nf  the  way  in  which  business  in  securities 
i-  steadily  expanding.  War  Lou,  which  is  now  officially 
quoted,  has  been  firm  throughout  the  week  at  Q4i  for  the  fully 
paid,  and  there  Iris  also  been  a  f  iii  demand  for  India  stocks  at 
previous  prices.  Colonial  Government  issues  became  more 
cheerful  after  the  denial  of  the  rumour  of  New  Zealand  h 
fag,  and  the  recent  issues  of  Canada  and  Queensland  4J  per 
I,  111  especi  illy  met  with  attention.  Russian  loans  have  been 
the    chief    favourites    in    the    I'<  I  eminent    section,    hut 

Chinese    191a    Silt    Loan    and    rqr-t    Reorganisation    T.oan   both 
met   with   support,   and    a    few  dealings   were   marked   in  Greek 
The   American   inquiry  for  German    7,  per 

rent,  and   Russian   •?$  per  cent,  showed   siens  of  revival,   and   as 
verv  little  of  either  of  these  sdnks  is  obtainable  here  quotations 
bo  58  and  f>4  respectively. 

Investors  continue  to  pick  up  Home  Railway  prior  charge 
in  a  quiet  fashion,  and  there  have  also  been  signs  of  a 
1   of   interest   in   the  ordin  Scotch    issues   were 

most  in  favour  in  the  beginning  of  the  week,  but  Rriphton  de- 
ferred sprang  into  prominence  later  with  a  tump  of  J,  and 
Smith.  Hasten!  deterred,  Chatham,  and  Metropolitan  all 
show   substantial    improvements.      Canadian    Pacific   shares    ad- 


vanced rapidly  in  New  York  until  the  parity  was  above  the  end- 
July  making  up  price  here,  but  the  rise  was  not  followed  to  the 
full  extent  by  our  market.  The  rise  was  checked  by  the  de- 
crease of  $471,000  in  the  traffic  statement  for  the  first  week 
in  April,  but  under  the  influence  of  good  crop  advices  the  up- 
ward movement  was  resumed,  and  the  gain  on  the  week  is  sub- 
stantial. Grand  Trunk  stocks  were  also  favourably  affected  by 
the  crop  reports,  and  show  improvements  ranging  from  9  in 
the  first  preference  to  j  in  the  ordinary.  Canadian  Northern 
income  bonds  fell  to  51}  on  the  official  announcement  that  the 
half-year's  interest  due  in  May  would  not  be  paid.     American 


Min. 
Prcs. 


Mm. 
I'rcs. 

91 

95 
9* 


VS.W.  4%. 


Belgian  3% 

Brazil,  1913 

„     New  Funding 
Chinese  1896  

Egypt  Unified!!'.'.!! 


67 

66* 

63 » 

63 

5s' 

73 

74 

83 

ICO  X 

looj 

— 

8a 

84 

— 

91 

9>i 

— 

,.4j%  3  rr- bd» 
New  Zealand  4%  •■ 
Queensland  4%  •••■ 

4;  ,ne* 


French  Rentes  . 

Japan  44%  (i«0  . 

(and)  ..-.., 

Russia  4  % 

&*•'.: 


Week 


Brighton  defd.    . . . 
Caledonian  defd.  . 

Chatham  ord 

Gt.  Central  pfd.... 
,,       „        dfd.... 

Gt.  Eastern 

Gt.  Northern  dfd.. 

Gt.  Western    

Lanes  and  Vorks. 


Can.  Pacific     

Do.  Notes 

Grand  Trunk  ord.    . 

Do.  3rd  pf. 

Do.  5J%   Notes 

Atchison   .....   .... 

Baltimore 


63 
10 
9 

1 
40 
41 
103 

744 


f: 


18 

A 

4* 
105 
75i 


169 

107 

.& 

10 

11 

34 

«7 

100 

101 

104 

106 

754 

79 

London  and  S.-W.  dfd.  . . 
Do,  new  pf, 

Metropolitan 

Met.  District 

Midland  dfd 

Nth.  British  dfd 

Nth.-Eastern  

Nth.-We»|ern 

Sth.-Eastern  dfd 


Chesapeake 

Erie 

N.  Y.  Central... 

Southern 

Southern  Pacific 
Union  Pacific     .. 
U.S.  Steel  


Antofagasta  dfd.     . . 
Do.         Notes 

Brazil  Com 

B.  A.  &  Pacific 

B.  A.  Gt.  Southern 
B.  A.  Western    


ill 

102} 

7 

3» 

93! 

99 


122 
103 

5*1 

944  x 

97* 


Cent.  Argentine  ord.... 
Do.  Notes 

Leopoldina 

Mexican  ord 

San   Paulo  

United  of  Havana 


Bank  of  Australasia.... 

Barclay  &Co.  "  A  " 

Do.       "B"..., 
Capital  &  Counties   .... 
Chartered  of  India 
Hongkong  &  Shanghai 

Lloyds  

London  St  Provincial  . . 
London  &  S.W 


116 

117  1 

9. 

9  1 

•  if 

354 

12 

sst 

57 

56  x 

754 

75i 

27 

2r 

3 

rH 

13*  II 

Apollinaris  ord 

Armstrong,  Whit  worth  . 

Associated  Cement 

Birmingham   Small  Arms 

Borax  dfd 

Bovrll    

Brazil  Traction  .... 
British  Amer.  Tobacco  .. 
Brown  (John),  &  Co. 

Brunncr,  M  ond 

Cammell-Laird 

Castner-Kellner 

Coats 

Cunard 

Dennis  Bros 

Dorman,  Long 

Eastmans 

English  Sewing  Cotton  .. 
Fine  Cotton  Spinners  .... 

Anglo-Egyptian  "B"  . 

Baku 

Burmah 

Lobitos 

Maikop  Combine  (ios.) 

Maikop  Pipeline  

Mexican  Eagle 

Anglo-Malay    

Batu  Caves 

Bukit  Mertajam 

Bukit  Semi  awang    . . . 

Damansara 

Gula  Kalumpong 

Highlands    

Johore  Rub.  Lands  19/-  pd. 


Abbontiakoon    

Brakpan  , 

Broken  Hill  Prop.. 

Cam  &  Motor 

Central  Mining 

Chartered    

City  Deep      

Cons.  Gold  Fields 
Cons.  Langlaagte.. 
Crown  Mines 


4 

40/6 

52/x 

28/x 

21/6 

55 

78/61 
28/6 

27/3 
20/6 
8/ 
35/6 
38/ 

3* 
40/6 
4i 

54/ 

29/6 

21/9 

78/9 
27/6 

4rk  1 

5ix 

64/6 
54 

39/3 
22/ 
8/        ' 
35/9    M 
28/3    M 

London  City  8c  Midland. 
London  County  8c  West.. . 

London  Joint  Stock 

Nat.  Prov.  ot  Eng.<£iot  pd* 
Do.  (£12  pd) 

Parrs 

Standard  of  S.A 

Union  &  Smiths 


Forestal  Land 

Furness,  Withy 

Hudson's  Bay    

Imperial  Tobacco  pfd.... 
Do.  dfd.... 

Kynochs    

Lever  Bros.  "  C  "  pf 

Lyons,  J 

Marconi    

Maypole  Dairy  dfd 

Mond  Nickel  ord 

National  Steam  Car 

Nobel  Dynamite   

Pears,  A.  &  F 

P.  4  0.  dfd 

Royal  Mail  

South  Durham  Steel  .... 
Underground  Inc.  Bds.  .. 
Yickers 


a 


•6/ 

3/io4 

I5/S 

3/lot 

38/3 

44    .' 
28/6  ; 

1/9 

4/1 

5/6 

4/9  1 

18 

■t    1 

Mexican  pf , 

North  Caucasian 
Roumanian  Cons. 

Royal  Dutch  

Shell 

Spies , 

Ural  Caspian 


V. 


9/3, 

9/3     ; 

n4x 

•a 

3/44 

2/14 

M 

!J 

3A 

10/6 

■3/ 

Linggl    

London  Astatic 

Malacca    

Malayalam  

Mrrltmau 

Rubber  Trust  (13/6  pd.).. 

United  Serdang    9/ 

Vallambrosa   


DeBeersdfd 

East  Rand    

Gt.  Boulder 

Mever  &  Charlton 

M odder  "B" 

Do.    Deep 

New  Modder 

Rand  Mines     

Rio  Tinto 

I  Van  Ryn  Deep  


Railroad  shares  have  been  by  far  the  most  active  section  in  the 
House.  Prices  came  over  from  Wall  Street  at  very  much 
highei  levels,  and  although  these  were  not  followed  to  the  full 
extent,  s.tne  very  substantial  gains  were  recorded.  The  rise 
brought  out  sellers,  but  the  set-back  was  momentary,  and  was 
followed  by  a  further  sharp  advance  which  leaves  quotations 
from  2  to  5  up  on  the  week.  In  Foreign  Railways  the  stocks 
of  the  old  Mexican  Co.  have  been  the  most  prominent,  specula- 
tive demand  coming  on  a  market  bare  of  supplies  and  sending 
the  prices  up  to  74  for  the  first  preference  and  41  for  the 
second  preference.  Argentine  stocks  were  firm,  the  weekly 
traffics  being  regarded  as  satisfactory  in  view  of  the  comparison 
being  made  with  Holy  Week  last  year.  A  few  transactions 
in  the  new  Central  Argentine  notes  were  recorded  early  in  the 
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■week,    but   it    has    since  been   decided   to   prohibit    dealings   in 
them  until  after  allotment.  .  , 

A  good  inquiry  was  experienced  for  Shipping  securities,  and 
a  considerable  business  has  been  done  in  Cunard  at  2^  and 
in  P.  and  O.  deferred  at  280-285.  Furness,  Withy  were 
bought,  and  rose  to  34s.  on  the  declaration  of^an  interim 
dividend  of  6d.  per  share,  and  some  attention  was  given  to 
New  Zealand,  but  Royal  Mail  was  exceptionally  weak,  relaps-* 
ing  to  83I.  Marconi  shares  were  inclined  to  be  dull,  but 
Cable  companies'  issues  were  in  demand.  Eastern  changed 
hands  with  some  freedom  up  to  136,  and  Anglo-American  pre- 
ferred and  deferred  and  Western  were  fractionally  higher. 
The  recent  advance  in  Brazilian  Traction  shares  brought  out 
sellers,  but  the  offerings  were  readily  absorbed,  and  the  price 
is  firm  at  59,  or  a  gain  of  4  on  the  week.  In  Armaments  an 
active  business  was  done  in  Vickers,  which  rose  to  37s.  3d. 
on  the  declaration  of  a  final  dividend  of  is.  6d.  per  share, 
making  12^  per  cent,  for  the  year,  or  the  same  as  in  1913. 
Beardmore  preference  were  also  in  demand,  and  B.S.A.  and 
Curtis's  and  Harvey  were  both  fractionally  harder  ;  but 
Thornycroft  ordinary,  after  touching  22s.  6d.,  finished  un- 
changed at  22s.  A  fair  business  in  Associated  Cement  left 
-the  price  a  trifle  up,  and  British  Cement  preference  improved 
to  8|.  Lyons  were  actively  dealt  in,  and  rose  to  .5^,  but 
closed  tV  under  that  figure,  while  Aerated  Bread  gave  way 
on  the  reduction  in  the  interim  dividend.  British  and  Argen- 
tine Meat  and  Nelson  Bros,  were  bought,  and  show  small 
gains. 

Oil  shares  were  quiet  and  dull  in  the  beginning  of  the 
week,  but  showed  signs  of  improving  later  under  the  lead  of 
"Ural  Caspian,  which  were  lifted  on  talk  of  very  favourable 
developments.  Royal  Dutch  were  supported  from  Amsterdam, 
and  rose  to  44,  but  Anglo-Egyptian  "B"  were  easier  at 
15s.  3d.  The  Maikop  group  gave  way  at  first,  but  the  greater 
part  of  the  early  declines  was  quickly  wiped  out.  A  demand 
sprang  up  for  Anglo-Persian  preference,  raising  them  to  21s., 
and  Burmah  were  also  wanted  at  about  4L  Under  the  stimulus 
of  a  further  batch  of  satisfactory  annual  reports,  the  Rubber 
market  was  again  very  active,  and,  in  spite  of  a  setback  in 
the  value  of  the  commodity,  prices  generally  show  improve- 
ments. Johore  Rubber  Lands,  Rubber  Trust,  and  Anglo- 
Malay  were  most  sought  after  at  first,  but  lost  part  of  their 
gains  later  on  profit-taking.  Golconda-Malav  came  into  pro- 
minence with  an  increase  of  5  per  cent,  in  the  dividend,  and 
a  good  business  was  also  done  in  Batu  Tiga.  Bukit  Semba- 
"wang,  London  Asiatic,  Malay.ilam  and  United  Serdang. 


LONDON   PRODUCE    MARKETS. 

Sugar. — The  market  presented  a  fully  steady  tone,  and  a  fairly 
good  business  was  effected  in  Government  white  sugars,  second- 
hand parcels  now  being  p  actically  cleared.  Home  refined: 
Tate's  cubes  No.  1  sold,  31s.  ;  No.  2,  30s.  6d. ;  finest  castor,  29s. ; 
crushed,  29s.  6d. ;  fine  granulated,  28s.  ;  standard,  27s.  6d. 
Lyle's  granulated,  27s.  6d.  to  28s.  ;  white  crystals,  27s.  6d.  to 
28s.  6d.  ;  yellow  crystals,  26s.  6d.  Of  foreign,  Mauritius  crystals, 
on  spot,  sold,  22s.  3d.  to  23s.  3d.,  as  to  quality;  white  Java, 
London,  26s.  6d.  to  26s.  gd. ;  outports,  26s.  fid.  to  27s.  In 
auction,  cane  descriptions  ruled  steady.  1,200  bags  crystallised 
St.  Lucia  partly  sold  at  26s.  for  good  middling  yellow.  1,080  bags 
Argentine  sold,  low  to  bright  semi-grainy  brownish  and  greyish, 
16s.  to  17s.  .Privately,  crystallised  St.  Lucia  sold,  26s.  ;  Deme- 
rara,  ditto,  25s.  6d.  ;  and  Trinidad  syrups,  17s.  Cuban  receipts 
for  all  ports  last  week,  84,000  tons,  against  105,000  tons  at  same 
time  last  year,  and  centrals  at  work  175,  against  165  in  1914. 

Coffee. — Liberal  supplies  were  catalogued  in  auction,  and  met 
-with  good  competition  at  full  to  firmer  prices.  East  India,  Mysore  : 
bold,  85s.  6d.  to  106s.  6d.  ;  peas,  86s.  6d.  to  121s.  Neilgherry  :  bold, 
84s.  6d.  to  85s.  6d.  Costa  Rica:  fair  to  very  fine  bold,  78s.  to 
■90s.  6d.  ;  peas,  90s.  to  nos.  Mocha:  shortberry,  100s.  ;  longberry, 
94s.  to  96s.  Jamaica  :  good  ordinary  greenish,  59s.  6d.  to  60s.  Guate- 
mala, fair  to  good  bold,  77s.  to  83s.  6d.  Colombian,  fair  bold, 
76s.  to  77s.  Demerara  :  Liberian,  bold  brownish,  70s.  Salvador  : 
good  bold,  80s.  6d.  Vera  Paz  :  fair  bold,  80s.  6d.  ;  unwashed, 
bold  to  extra  bold,  62s.  6d.  to  67s.  6d.  Futures  firm.  May  sold, 
44s.  3d.  to  45s.  ;  July,  42s.  9d.  ;  and  December,  42s. 

Cocoa. — Large  supplies  were  offered  in  auction,  and  experienced 
very  slow  support,  next  to  nothing  being  disposed  of.  Ceylon 
about  unchanged,  Grenada  is.  to  2s.  easier,  and  Guayaquil  is.  6d. 
per  cwt.  lower  ;ince  last  sales.  Ceylon:  fair  to  good,  sold,  92s. 
to  96s.  Trinidad  :  fine,  98s.  Grenada,  good  to  fine,  93s.  to  95s. 
•Guayaquil :  Caraquez,  105s.  Privately,  good  Grenada  sold,  90s. 
Tea. — Indian  sales  were  resumed  this  week,  met  with  good 
competition,  and  prices  ruled  Jd.  to  Jd.  per  lb.  dearer.  Ceylon 
auctions  experienced  good  support,  especially  for  grades  up  to  is. 
per  lb.,  and  prices  showed  an  advance  of  Jd.  to  Jd.  per  lb.  on 
those  ruling  before  the  holidays.  Java  sales  met  a  good  demand 
at  firmer  prices. 

Spice. — Pepper  remained  quiet.  Fair  black  Singapore,  on 
spot,  sellers,  6$d.  ;  Tellicherry,  spot,  6£d  ;  Lampong,  6|d.  ;  fair 
white  Singapore,  sellers,  iod.  ;  Muntok,  spot,  quoted,  logd.  ;  and 
Penang,  gjd.  To  arrive:  black  Singapore,  April-June  shipment, 
sellers,  6d.  ;  Tellicherry,  March-May,  quoted,  51s.  ;  white  Singa- 
pore, March-May  shipment,  sellers,  gjd.  ;  Muntok,  April-June, 
iojd.  ;  Penang,  April-May,  gjd.,  c.f.  and  i.  Cloves  firmly  held. 
Fair  Zanzibar,  on  spot,  done,  7§d.  ;  June-August  delivery,  Fold, 
•  6$d.  At  public  auction  the  assortment  included  a  good  supply  of 
nutmegs,  which  met  a  good  demand,  p  "ices  being  steady.  Mace, 
2d.  to  4d.  per  lb.  firmer.     Muntok  white  pepper,  sold,  iod. 

Rice  in  fair  demand,  and  prices  fully  steady.  Rangoon,  No.  2 
..cleaned,  afloat,  sold  10s.  gd.,  and  April-May,  10s.  7$d  ,  c.f.  and  i., 


London.     Rangoon  teans,  on  spot,  sold,  £15  15s.,  and  April-May, 
at  /14,  c.f.  and  i. 

Jute. — Market  quiet,  and  rates  showed  an  easier  tendency. 
Native  first  marks,  afloat,  done  /22  ;  March-April  and  April -May, 
at  /21  5s.  ;  good  single  native  first  mark,  afloat,  at  £22  5s.  ; 
Daisee  No.  2,  afloat,  at  /20  ios.,  c.f.  and  i. 

Hemp. — Manila  parcels  in  slow  request,  but  rates  fairly  steady. 
G.S.,  spot,  quoted  £33  5s.  ;  ditto,  January-March,  sellers,  £33  5s.  ; 
ditto,  May-July,  sold,  ^32,  closing  £31  ios.,  c.f.  and  i.  New 
Zealand  inactive,  prices  tending  lower.  G.F.,  March-May, 
sellers,  £33  5s.  ;  H.P.F.,  ditto,  £32  5s.;  and  fair,  /31  10s.,  c.f. 
and  i. 

Shellac — Spot  market  very  quiet,  and  rates  unaltered.  Fair 
T.N.  orange,  sellers,  61s.  ;  and  free  A.C.,  garnet,  61s  Futures 
inactive  and  values  largely  nominal.  May  delivery,  quoted,  61s.  ; 
and  August,  63s. 

Gambier  firm.  Good  marks,  April-May,  buyers,  24s.,  c.f. 
and  i. 

Copra.- — Market  quiet.  For  shipment  to  London,  Ceylon,  March- 
April  and  April-May,  sellers,  £27 ;  Malabar,  February-March 
and  March-April,  £27  10s.  ;  F.M.S.,  Singapore,  March-April  and 
April-May,  sellers,  £26  12s.  6d. ;  South  Sea,  March-April  and 
April-May,  sellers,  ^25  7s.  6d.  To  Marseilles:  F.M.  Straits, 
March-April  and  April-May,  buyers,  £25  15s.  ;  Cebu,  March- 
April,  sellers,  £26  10s. ;  Manila,  March-April  and  April-May, 
sellers,  £26,  c.f.  and  i. 

India-rubber. — Experienced  fairly  good  attention,  but  a  rather 
irregular  tone  prevailed.  Plantation  standard  crepe,  spot  and 
April,  sold,  2s.  4jd.,  2s.  4gd.,  and  2s.  4d.  ;  May-June,  2s.  4d.  to 
2s.  4§d,,  2s.  3fd.,  and  2s.  4d.  ;  July-September,  2s.  3jd.  to 
2s.  3J)d.  ;  July-December,  2s.  3d  ,  2s.  3&d.,  and  2s.  2jd.  Smoked 
sheet,  spot,  sold,  2s.  5jd.  to  2s.  5jd.,  and  2s.  sd.  Fine  hard  Para, 
spot,  done,  2s.  6|d.  ;  April-May,  2S.  6fd.  ;  May-June,  2s.  7^!. 
to  2S.  7jd.,and  2s.  7d.;  June-July,  2s.  y\d.  to  2s.  7jd.  Ball,  spot 
and  April-May,  sellers,  2s.  ijd.  ;  ball,  April-May,  is.  iojd.per  lb. 
Tallow. — A  quiet  but  steady  tone  prevailed  during  the  past 
fortnight.  In  auction,  1,386  casks  were  brought  forward  and  860 
sold  at  unchanged  rates.  Australian  mutton  :  fine,  43s.  ;  fair  to 
good,  39s.  to  42s.  ;  dark  to  dull,  35s.  to  37s.  ;  hard,  41s.  Beef  : 
fine,  44s.  6d.  ;  fair  to  good,  37s.  to  39s.  ;  dark  to  dull,  34s.  6d.  to 
35s.  gd.  per  cwt.  Market  letter  unchanged.  Town  tallow,  37s.  6d.  ; 
melted  stuff,  25s.  gd.  per  cwt.     Rough  fat,  8d.  per  8  lbs. 

Oils. — Linseed  stronger.  Spot,  pipes  (landed),  £37;  barrels. 
£37  I5S-  '•  Hull  (naked),  spot,  £34.  Rape  :  English  refined  pale, 
spot  (barrels),  nominally  /41  to/42  ;  ordinary  brown  (naked),  spot, 
nominally  ^3g  5s.  Ravison  (naked),  spot,  nominal.  Japan  (cases). 
February-March,  £36  10s.,  c.f.  and  i.  Cotton  :  crude  spot  (pipes), 
/2910s.;  refined  pale,  spot  (pipes),  £32  ;  sweet  (barrels),  £34  10s. 
to  £36  10s.  Cocoa-nut,  Ceylon,  spot,  /50.  Cochin,  spot,  £55. 
Soya  bean,  Oriental  (cases),  London,  Feb.-Mar.,  £26  15s.,  c.f. 
and  i.  Turpentine  :  American  spirits,  on  spot,  36s.  6d.  Petro- 
leum :  American,  8jd.  ;  water-white,  93d.  per  gallon  Linseed 
stronger.  Calcutta,  spot,  54s.  3d.;  April-May,  54s.  gd.;  May- 
June,  55s.  ;  June-July,  55s.  3d.  ;  Bombay,  March-April,  55s.  gd. ; 
La  Plata,  April-May,  4gs.  6d ;  May-June,  4gs.  gd.  Rapeseed: 
Toria,  afloat,  53s.  Guzerat,  April-May,  54s.  6d.  Cottonseed  dull. 
London  :  Egyptian,  spot,  £7  17s.  6d.  ;  April,  £8  ;  May,  £8  2s.  6d, 
Resin:  common  strained,  spot,  us.  gd.  Palm  oil,  Lagos,  spot, 
/39  ios. 

Corn  (Mark  Lane). — The  general  tendency  was  firmer  since  last 
Monday,  with  a  moderate  business  passing.  Wheat :  English. 
Best  whites,  delivered  up,  quoted  at  61s.  6d.,  and  reds  of  similar 
sample,  61s.  per  qr.,  504  lbs.  Of  imported  grades,  No.  1 
Northern  Manitoba  held  for  67s.  ;  No.  2,  ditto,  66s.  ex  ship. 
Plate,  ex  ship,  63s.  3d.  Flour:  Minneapolis,  first  spring  patents, 
48s.  to  4gs.  6d.  ;  Canadian,  export  patents,  47s.  to  48s,  landed. 
Grinding  barley:  South  Russian,  on  sample,  323.  6d.  to  33s.; 
Karachi,  33s.  6d.,  quay  terms  Sound  Plate  maize:  35s.  3d.  ex 
ship,  36s  3d.  to  36s.  od.  ex  quay.  Odessa,  38s.,  landed.  Oats: 
Plate,  28s.  to  28s.  6d.  ex  ship;  2gs.  to  30s.  6d.,  landed,  accord- 
ing to  quality.     American  white  clipped.  No.  2,  34s.  6d. 

Metals. — Copper  dearer,  the  warrant  market  being  rather  un- 
settled at  intervals  on  realisations  of  near  dates  and  moderate 
forward  offerings.  Standard  cash  delivery  settled  down  last  Mon- 
day at  £72  15s.,  three  months  £73  ios.,  reacting  on  the  following 
day  to  £71  17s.  6d.  and  £72  12s.  6d.  respectively,  rallying  by  the 
middle  of  the  week  to  £72  7s.  6d.  and  £73.  Good  buying  pre- 
vailed at  Thursday's  session  and  values  further  hardened,  cash  deli- 
very being  registered  up  to  £73  2s.  6d.,  three  monthsto  ^73  17s.  6d., 
closing  at  £73  5s.  and  £74.  Tin  irregular,  and  easier  on  balance. 
Standard  cash  at  the  week's  commencement  fluctuated  to/171, 
hiee  months  to  £i6g  ios.,  declining  to  /i6g  ios.  and  £168  ios. 
Prices  advanced  on  the  following  day,  cash  delivery  touching 
£171,  three  months  £i6g  5s.  A  downward  tendency  prevailed 
until  Thursday  on  selling  desire  and  less  demand,  final  rates  being 
£167  ios.  and  /167  respectively.  Lead  irregular.  English, 
£21  15s.  ;  foreign,  ^20  17s.  6d.  to  £20  103.,  according  to  position. 
Spelter  firmer.  American,  gob.,  £45  ios.  to  £46  ios.,  c.f.i. 
Iron  weaker. 

Cotton  (from  our  Manchester  correspondent). — We  have  ex- 
perienced a  dull  market  during  the  past  week,  and  there  are  no 
signs  at  the  moment  of  any  distinct  improvement  in  the  amount 
of  business  passing.  The  holding  off  on  the  part  of  buyers  is 
pronounced,  and  nothing  has  occurred  which  is  likely  to  stimulate 
purchasers  to  place  orders  on  a  freer  scale.  Rather  violent  fluc- 
tuations have  occurred  in  the  raw  cotton  markets,  and  the  tone  has 
been  generally  unsettled.  The  position  of  spinners  and  manufac- 
turers is  not  being  maintained,  and  the  outlook  is  less  satisfactory 
than  a  few  weeks  ago.  Order  lists  tend  to  run  down,  and  this  sort 
of  thing  is  now  being  rather  severely  felt  in  the  weaving  depart- 
ment.    In  cloth  for  India  offers  have  been  scarce,  and  it  is  a  long 
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time  since  the  important  outlets  of  Calcutta  and  Hombay  provided 
fresh  business.  Some  miscellaneous  sales  have  been  mentioned 
for  Karachi.  The  general  demand  for  China  has  been  disappoint- 
ing, but  some  special  transactions  have  been  put  through  in  a 
particular  make  of  shirtings,  one  well-known  maker  having  sold 
about  three  months'  production,  delivery  extending  up  to  the  end 
of  August.  There  has  not  been  any  particular  movement  on  the 
part  of  shippers  to  the  Near  Eastern  outlets,  but  a  fair  inquiry 
has  come  through  for  Egypt.  Very  little  has  been  done  for  South 
America.  Eight  fabrics  are  better  situated  than  heavy  goods. 
Some  manufacturers  in  Blackburn  are  badly  in  need  of  fresh  con- 
tracts. Sales  have  been  arranged  from  time  to  time  in  stock  lots 
in  printing  cloths.  A  steady  business  continues  to  be  done  in 
home-trade  circles.  American  yarns  for  home  use  have  been 
somewhat  irregular  in  price  when  tested  in  sympathy  with  the  ups 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK  ENDING  APRIL  16,  1915. 


Last 
Week. 


This 
Week. 


Sugar— per  cwt. 
duty  i/io,  98% 
polarisation 

Tate's  Cubes  No.i 

Ditto,  No.  2.. 

Fine  granulated.. 

Lyle's  granulated 

Foreign  granu- 
lated, first  ip. ii  k1. 
f.o.b.j  spot 

GermanCubef.o.b 

French  Cube 

prompi 

Crystallised,  West 
India 

Beet,    88%    l.o.b 

Tea— per  lb.,  duty 

8i.  lb. 
Indian  Pekoe 
Broken  ,, 
Orange  „ 
Broken  ,, 
Pekoe  Souchong 
Ceylon  Pekoe  .. 
Broken    „  , . 

Orange  ,, 
Broken  ,, 
Pekoe  Souchong 

Cocoa  —per  owt. 
duty  id.  per  lb. 
Trinidad — per  owt 
Grenada 
West  Africa.. 
Ceylon  Plantation 
Guayaquil  Ariba.. 

Coffee— per     cwt, 
duty  ijd.  per  lb. 
ndia    ..     ., 


£    i.   d 


1  10    6 

180 

27  6—28  o 


25  3—27  6 
nom. 

s.  d.  s.  d 


96  0-100  o 


£    s.   d. 


8    c 
27  6-28  0 


25  6—28  0 
nom. 

s.d.  s.  d. 
0  ir-i    ii 

O    IlJ-I    2j 
IlJ-I    2 

0  -1  5i 
0  11-    ii| 

o  I0?-I    l| 
0   ICJ-I    15 

0  ioi-1  14 
0  11J-1  3 

io}f-  iii 


Last 
Week. 


This 
Week. 


Wool— per  lb. 

A  u  s  I  r  a  1  I  a  11 
Scoured  Merino 
Scoured  Cr'SBbr'd 
Greasy  Merino  . 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
IGreasy  Crossbred 
Cape  snow  white 

[ndlarubberp.lb 

Plantation,      Spot 
Crepe..     .. 


96  0-98  o 


East  Ii 
Jamaica 
Costa  Hica   .. 

Provisions— 

Butter,  per  cwt. 
Australian  finest 
Irish  Creameries 

Dutch  ditto  ..      ., 

Russian  finest    . . 
Normandy  baskets 
Danish  finest 
Brittany     rolls  — 

doz.lb.      ..     . 
Bacon— per  cwt. 

Irish      

Continental..  . 
Canadian  ..  . 
American     ..    . 


90  0-97  o  J88  0-94  o 

nom,      j      nom 
80  0-100  0,60  0-100  o 
1070-112098  O-IIO  o 


67  0-104.  0 
52  0-118  o 
60  0-  89  6 


Hams— per  cwt. 

Irish       

Canadian      . .     , 
American     ,.    . 

Cheese— per  cwt. 

Edam 

Canadian     , ,     , 

Gouda   

English  Cheddar 
Wilts  loaf    . .     . 
New  Zealand 
Rica—  Rangoon— 
open    charter, 
new    crop,    per 
cwt, 
Uoulmein    ..     ., 

Basseiu , 

Saigon  c.  f.  and  I 
Kg"gs— per  120. 

Dutch , 

Russian , 

Danish , 


128/-136/ 

nom. 

nom. 

;i28/-i3j/ 

132/-134/ 

138/-142/ 

14  6-16  6 

82  0-90  o 
74  0-88  o 
64  0-77  o 
6a  0-65  0 

96  0-100  o 
64  0-63  o 
46  0-75  0 

72  0-88  o 
94  0-98  o 
68  0-90  o 
98  0-104  o 

nom. 
92  0-94  0 


6H  0-106  6 
53  0-118  o 
63  o-  89  6 


S.d.  s.    d 

nom. 
nom. 
nom. 
nom. 

9  3-U  6 
76-80 
9  3~"  6 


128/- 1 36/ 

nom. 

nom. 
128/-132/ 
132/-140/ 
142/-144/ 

14  6-16  6 

82  0-90  0 
74  0-88  o 
66  0-79  o 
60  0-65  0  j 

98  o-to6  o 
64  0-71  0 
47  0-76  0 


74  0-92  o 
94  0-98  o 
70  0-78  0 
100  0-1060 

nom. 
93  0-94  0 


d,   s.d 

nom. 
nom. 
nom. 
nom. 

10  9-13  o 

nom. 
10  3-12  0 


Coal— per  ton. 

Durham,  best  .. 
Seconds  ..  .. 
East  Hartlepool.. 
Seconds  ..  .. 
Steams,  best 
Seconds       ..     .. 

Lead— perton. 

English  Pig..     .. 
Foreign  soft  ..Apl 

Quicksilver— per 

bottle  firsthand!-. 
Spelter— per  ton. 
O.B 

Tin— perton. 
English  Ingots   .. 

Do.    bars 
Standard  cash    .. 
Tin  Plates, per  box 

Copper — per  ton. 

English,     Tough, 

perton      ..     .. 

Best  Selected     .. 

Sheets 

Standard      ..     .. 
JutO— per   ton. 
Native    firsts    for 
sh'pim.  Mch.-Apl 

Oils- 
Linseed, per  ton.. 
Uape.ref. English, 

casks  

Brown      English 

naked 

Coit'n  Seed.crud* 
Ditto,  refilled 
Petroleum  Oil, pei 

8  lbs. 
Water  White 
Oil  Seeds, Linseed, 
Calcutta— per  410 

lbs Spot 

Rape.    Toria 

Mch.-Apl 
Iron— per  ton 
Cleveland  Cash  ., 
Tobacco  —  duty. 

unmanufactured 

3/8.  4/1*  Per  '*>• 
Maryland  fit  Ohio. 

per  lb.  bond  . . 
Virgtnialeat..  .. 
Kentucky  leaf    .. 

Latakia 

Havana 

Manila 

Cigars, duty  7/- lb. 
Timber— Wood. 
D  a  11 1  s  I  g     and 

Memel  Fir,  pei 

load 

Indian  Teak 


£    s.  d 

11 — 2  0$ 

nom. 

o  5i-i  6} 

II— I  4 

nom. 
2  —1  8 


0    2    44 


nom. 
nom. 
nom. 
nom. 
1  10 
«  5 
,.  d.   s. 

22  IS 

21    17 


£  » 


d. 
«4 


ri-2 

nom. 

0  5J-1    64 

011-1    4 

nom. 


024 


nom. 
nom. 
nom. 
nom. 


5    o 


£n-£n 

£l72-£l74 

£i73-£'75 

£169 


£rA-l*°h 

£71   15    0 


22     5 

(St-foi 

£    «.  d. 

£*i— £42 
£39  o  0 
£29  5  o 
f3>i-£35i 


8Jd. 


3    8    3 


0  6-0  ic 
0  5i-l  6 
0  6-0  10 
0  44-1  0 
10-60 
06-20 

2  O 


1  7 
d.   s 


21     5 

20    10 


£12   5  0 

£454-£461 

£<67-£l69 

£i68-£i7o 

£'65 

£82-£83 
£f»-£83 

£94 
£74     7   6 

21    5    o 

£37-£37l 
£     s.  d. 

£4I"£42 
£39     5    0 

1  2<J     IO      0 

£3*-£364 


83d. 
ojd. 


100/—  120; 
280/—  600/ 


2   15 


3     0      0 


o  6 — 0  10 
o  54-1  6 
0  6—0  10 

0  44-1  0 

1  o — 6  o 
0  6—2  0 

1  0 


tool—  ito/ 

280/— 600/ 


and  downs  in  raw  cotton  prices.  Most  producers  of  the  lower 
numbers  can  afford  to  be  independent  and  hold  firmly  to  quota- 
tions. Business  on  the  whole  has  been  of  retail  dimensions  In 
shipping  counts  the  bulk  of  the  demand  has  been  for  the  Con- 
tinent, there  being  less  activity  for  India.  Egyptian  spinnings 
have  moved  off  slowly,  and  numerous  producers  are  doing  very 
badly.  * 

Friday's  Movements. 
Si-car.— Continues    in    fairly    good   demand    for  all   descrip- 
at   fully   steady    rates.      Cane  sales  firm,  with  a  good  de- 
Crystallised    Trinidad   sold,    mid   to  good  yellow,   26s. 
to  27s.     Birtadoea  Muscovado  good  to  fine  20s.  od.  to  22s.  3d. 
Trinidad  syrups,   low  brownish,  15s.,  low  grainy  dark   ns.  qd. 
Surinam  ditto,  mid  to  fine  yellow,   17s.  to  18s.  6d. 

COEQt|,     Public    sales    ruled   firm.      Futures   dearer.      April 
quoted  45s.  6d.,  May  45s.  od.     December  sold  41s.  od. 


JOB. — Met  with  quiet  attention  at  previous  prices. 

ilKMP. — Generally  steady,  but  quiet  all  round. 

Inkiaribber. — Fairly  maintained.  Plantation  standard 
crepe  spot  sold  2s.  4d.  Smoked  sheet  spot  2s.  4}d.  to  2s.  $d. 
Fine  hard  Para  spot  sellers  2s.  6Jd.  per  lb. 

Metals. — Tin  again  relapsed.  Standard,  chiefly  three 
months,  sold  £165  to  .£164  10s.,  closing  Z165  cash  and 
,£164  10s.  three  months.  Settlement  price  £'f'S  5s.  Copper 
further  hardened.  Standard  cash  sold  Z74  5s.,  and  three 
months  £74  15s.  to  £n  2s.  6d.,  closing  /747s.  6d.  cash  and 
£75  2s.  6d.  three  months.  Settlement  price  £74  7s.  6d.  Elec- 
tros ,£79  10s.  to  £80  10s.  Tough  and  best  selected  £&2  to  £83. 
Strong  sheets  £pt.  Spelter  steady.  G.  O.  B.  officially  quoted 
at  ;£45  >os.  t0  £$  >°s-  Lead  easier.  English  /21  $s. ;  foreign, 
April,  sold  £20  10s.,  May  £20  5s.  to  .£20  7s.  6d.,  and  July 
/20  12s.  6d.  to  £ia  7s.  6d.  Tin  plates  I.C.  cokes  16s.  lojd. 
to  17s.  basis  f.o.b.  Wales.  Iron  lower.  Cleveland  cash  66s.  7d., 
one  month  67s.,  and  three  months  67s.  iod.     Quicksilver  j£i2  5s. 

Oils. — Turpentine  on  spot  37s. 

Linseed  firm  London-Calcutta  spot  55s.  3d. ;  April-May 
55s.  3d.,  May-June  55s.  6d.,  June-July  55s.  od.  La  Plata, 
April-May  49s.  6d.,  May-June  49s.  od. 

Corn. — Mark  Lane. — Trade  was  moderate  at  market  this 
week-end,  prices  being  generally  firmer.  Wheat. — English, 
best  whites  and  reds  of  similar  quality  now  quoted  at  62s.  per 
qr.,  504  lbs.,  delivered.  Of  imported  grades,  No.  1  Northern 
Manitoba  67s.  6d.  Plate  64s.  3d.  ex  ship.  Flour. — Minnea- 
polis first  spring  patents  48s.  6d.  upwards.  Canadian  export 
patents  47s.  6d.  to  48s.  6d.  landed.  Grinding  barley. — Karachi 
33s.  to  33s.  6d.  ex  quay.  Plate  maize  (sound)  37s.,  Odessa 
38s.  6d.,  both  landed.  Plate  oats  29s.  3d.  ex  ship,  and 
Mania   Blanca  31s.  landed. 


PUBLIC     INCOME     AND    EXPENDITURE. 


The   following  are    the  receipts  into    and  issues   out  ot    the 
Exchequer  between  April  1,  1915,  and  April  10,  1915  : — 


Revenue 
and  other  receipts. 

' 

Total  Receipts    Total  Receipts 

into  the               into  the 

Exchequer  from  Exchequer  from 

April  i,  1915,  toJApril  i,  1914,  to 

April  10,  1915.  j  April  11,  1914. 

Balances  in  Exchequer  on  April  i — 

£          1          t 

81,808,728    :          9,349,032 
1,552,224    1          1.085,467 

£ 

Revenue. 

83.450.952    |         10,434.519 

1,225,000    i             863,000 

1,013,000 
135.000 
130,000 

4,837,000 

1,000,000 

187,012 

1,155,000 
468,000 
90,00c 

2,542,000 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax  and 

Post  Office  

1,250,000 

Receipts    from    Suez    Canal 
Shares  and  Sundry  Loans. . 

IE6.73> 

Total,  including  Balance  . . 

- 

9,647.012 

7.319.73' 

93.097,964 

3,850,000 

7,000,000 

100,000 

11,150,000 

I7.754.250 
20,000 

Other  Receipts. 
Repayment  of  advances  for  b 
For  Treasury  Bills  (nett  amour 
For  War  Stock  and  War  Bon< 
For  Exchequer  Bonds,  1920. . 

is    

Temporary  Advances — 
Ways  and  Means  (Treasury 

Bills) 

n5.197.964 

•7,774,»50 

Expenditure 
and  other  issues. 


Total  Issues       Tout  Issues 
out  of   the  Ex-  out  of  the  Ex- 
chequer to  meet  chequer  to  meet 
payments   from  payments   from 
April  1,  1913,  to  April  1,  1914,  to 

April  10,  1915     April  11,1914. 


Expenditure, 
Permanent  Charge  of  Debt  . 
Interest,  &c,  on  War  Debt . 
Road  Improvement  Fund  .... 
Payments  to   Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


Expenditure    

Other  Issues. 
For  Advances  for  Bullion  . 
For  Exchequer  Bonds  issued  under  the  War 
Loan  Redemption  Act,  1910 


Old  Sinking  Fund,  iqio-ii — 

Issued  under  the  Finance  Act,  191 1 — 

Section  16(1)  (6).. 


Balances  in  Exchequer- 
Bank  of  England... 
Bank  of  Ireland  . . . 


io'S-      I     1914. 
Apl.  10.  1  Apl.   II. 

£      1       £ 
85.784,428  5^67,318 

'.774.4M  I     481.8J6 


Total 


£ 

4.518,958 
232,187 


227,477 
6,150,000 


11,218,621 

»6,395.5oo 
23,000 


17,639,122 


-■■■;.-.■■ 


113.197.964 


4,348,1 


90,000 
113,107 


iiJh_M 

10,000 


3.949.354 


1-.—4  ..-«•■■ 


Memo. — Treasury  Bills  outstanding  on  Apl.  10,  1915: — 

Bills  issued  by  Public  Tender       £$7.3' 

Bills  otherwise  issued         4,630,000 


TiMsury,  April  12,  1913. 
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Continental    Memoranda. 

According  to  the  memorandum  issued  by  the 
Russian  Minister  of  Finance  along  with  the  Budget 
statement  for  1915,  it  appears  that  the  first  three 
months  of  the  war  cost  Russia  on  an  average 
£1,950,000  per  day,  or,  in  toto,  £178,500,000. 
During  that  period  the  Government  issued 
£60,000,000  of  5  per  cent.  Exchequer  bonds,  which 
the  State  Bank  was  empowered  to  discount  in  pro- 
portion to  war  requirements.  In  October,  however, 
a  further  £40,000,000  was  issued  besides  the 
£12,000,000  of  English  bills  placed  over  here  to  meet 
payments  abroad,  these  obligations  to  be  consolidated 
eventually  into  a  long-term  loan.  Another  series  of 
Exchequer  bills  amounting  to  £30,000,000  at  4  per 
cent,  and  a  loan  of  £50,000,000  bearing  interest  at 
5  per  cent.,  and  redeemable  in  49  years,  have  been 
authorised.  Before  the  end  of  October  the  funds 
available  to  meet  war  expenditure  were  about 
£185,000,000  against  an  estimated  expenditure  of 
£178,500,000,  further  requirements,  as  we  have 
said  before,  to  be  provided  out  of  loans  either  at  home 
or  abroad.  Last  year's  Budget,  mainly  because  of  the 
prohibition  of  the  sale  of  spirits,  is  expected  to  show 
a  decline  of  £72,510,000  at  £284,700,000  in  the 
revenue  as  compared  with  the  original  estimate. 
Extraordinary  revenue  is  reckoned  at  £1,240,000  and 
other  adjustments,  &c. ,  at  £3,920,000,  making  an 
aggregate  of  £289,860,000;  but  it  is  estimated  that 
expenditure,  exclusive  of  war  requirements,  will  ex- 
ceed that  figure  by  £56,000,000  or  £57,000,000. 
With  regard  to  the  Budget  estimate  for  trie  current 
year,  ordinary  revenue  is  placed  at  £308,010,800  and 
extraordinary  income  at  £950,000,  making  a  total 
•of  £308,960,800.  Of  .this  amount,  £50,264,200  will 
"be  provided  by  new  taxes  and  £3,410,000  by  increased 
prices  for  Government  vodka  and  spirits,  but  even  then 
the  aggregate  drink  income  will  only  be  £14,436,000, 
or  £79>1%5i75°  less  trian  >n  X9T4-  Ordinary  expendi- 
ture is  estimated  at  £307,981,400  and  extraordinary 
-at  £15,549,400,  or  £323,530,800  altogether,  thus 
creating  an  expected  deficit  of  about  £14,600,000  to 
be  met  by  loans. 


Insurance  News. 


During    1914  the  nett  fire   premium   income-  of   the 
Phoenix    Assurance    Co.     increased    by    £24,568    to 
£1,428,371,    but    the   outgo    was    £82,593    more    at 
£1,358,758,   the  loss  ratio  having  been  56  per  cent., 
against  51.6  per  cent,  for  1913,  while  the  expense  ratio 
was   39  per  cent,   against  39.3   per  cent,   of   the   pre- 
miums.     In  the  marine  department  the  nett  premiums 
came  to  .£712,774,  an  increase  of  £114,966,  while  the 
nett  losses  on  account  of  191 4  and  in  respect  of  pre- 
vious  years   at    £464,743,     snowed    a    reduction    of 
£31,951.     As   regards   the   accident   and   general   sec- 
tion, nett  premiums  increased  by  £6,941  to  £97,021, 
but  claims   and    expenses    were    £7,562    heavier    at 
£75,150.      In  the  life  department  the  effects  of  the  war 
were  seen  in  a  decline  of  £130,517  to  £1,451,507  in 
the  new  business,  of  which  £184,764  was  reassured, 
and     after     writing     down     Law     Life     securities     by 
£232,222,  and  transferring  to  profit  and  loss  account 
the  shareholders'  proportion  of  the  Law  Life  profits, 
amounting  to  £54,852,  the  life  assurance  funds  stood 
at  £10,994,189,   or  £11,856  less   than  at  the  end  of 
1913.        Profit   and    loss    account    was   credited   with 
£121,158,  the  trading  profit  from  the  fire,  accident,  and 
marine  departments,  which,  with  £54,852,  the  share- 
holders' proportion  of  the  Law  Life  profits  for  the  quin- 
quennium, made  a  total  of  £176,010,   which  amount 
was  passed  to  profit  and  loss,  together  with  £158,101 
interest,  or  £334,111  in  all.      For  the  previous  year  the 
total  available   profit  was  £385,053.        The   directors 
have  applied  £l34,ooo  in  writing  down  securities  to  the 
estimated  market  price  at  December  31   last,  leaving 
£250,494  to  be  carried  forward.     A  final  dividend  is 
to  be  paid  on   May   1   of  4s.  6d.  per  share,   less  tax, 
making  a  total  payment  of  8s.  per  share  for  the  year, 
<  or  the  same  as  for  1913,  when  £91,749  was  applied  in 


writing  down  the  securities  in  the  fire,  marine,  and 
accident  funds,  and  £10,000  was  put  to  premises  ac- 
count, leaving  £283,304  to  be  carried  forward. 

There  was  an  increase  of  £169,193  to  £1,241,587  in 
the  total  nett  premium  income  of  the  London  Guarantee 
and  Accident  Co.  for  1914,  of  which  £873,902  was  on 
risks  current  on  December  31.  The  amount  paid  for 
claims,  &c,  was  £28,223  more  at  £649,183.  For  the 
past  three  years  no  transfer  to  profit  and  loss  account 
has  been  made  from  the  American  liability  insurance 
department,  the  entire  balance  of  premiums  remaining 
after  payment  of  outgoings  being  left  in  the  account 
until  the  outstanding  claims  under  the  rapidly  de- 
creasing employers'  liability  business  had  been  settled. 
These  claims  have  proved  to  be  more  costly  than  was 
anticipated,  but  the  directors  report  that  the  profits  on 
the  later  years  have  more  than  made  good  this  loss,  and 
that  the  whole  department  now  promises  to  yield  a 
satisfactory  profit  in  the  future.  A  revaluation  of  the 
investments  as  at  December  31  last  showed  a  nett  de- 
preciation of  £38,882  in  excess  of  that  already  pro- 
vided for  by  the  investment  reserve  fund,  and  this  de- 
preciation is  covered  by  the  amount  carried  forward 
after  payment  of  a  total  dividend  of  12s  6d.  on  the 
ordinary  shares,  the  same  rate  as  was  paid  for  1913. 

The  experience  of  the  State  Assurance  Co.  during 
1914  was  not  so  favourable  as  that  of  1913.  The  earlier 
months  of  the  year  were  marked  by  unusually  heavy 
losses  in  hitherto  profitable  sections  of  the  company's 
business,  amongst  them  being  the  mercantile  business 
of  the  city  and  port  of  Liverpool.  Later  in  the  year  the 
European  situation  created  difficulties  which  the  direc- 
tors believe  have  been  successfully  overcome.  Due 
provision  has  been  made  in  the  fire  account  for  the 
balance  of  liabilities  arising  out  of  reinsurance  treaties 
between  the  company  and  offices  of  enemy  countries. 
While  the  total  nett  premium  income  was  £27,099 
higher  at  £287,318,  the  combined  losses,  commission, 
and  expenses  were  £42,062  higher  at  £279,722,  so  that 
the  resulting  surplus  was  £14,963  lower  at  £7,597- 
Including  interest,  &c,  there  was  a  surplus  of  £15,646 
as  compared  with  £30,638  a  year  ago.  In  the  fire  de- 
partment, while  nett  premiums  came  to  £234,176, 
losses  absorbed  £150,276,  and  expenses  £83,799, 
leaving  a  balance  of  only  £100  ;  a  sum  of  £7,942  is 
transferred  from  profit  and  loss,  in  order  to  increase 
the  reserve  for  unexpired  liability  on  current  "policies 
to  £78,059.  A  year  ago  profit  and  loss  account  was 
credited  with  £12,786  profit  derived  from  the  fire  de- 
partment. Including  £6,378  (or  £3,518  more)  brought 
forward,  £6,506  from  the  accident  department,  and 
£8,039  from  interest,  the  total  available  for  distribu- 
tion was  £20,933,  or  £8,666  less  than  a  year  ago.  To 
pay  a  dividend  of  i2|  per  cent.,  less  tax,  for  the  year 
requires  £8,750  ;  the  dividend  for  1913  was  at  the 
same  rate.  After  deducting  the  £7,942  transferred  to 
the  credit  of  the  fire  account  and  £644  for  depreciation, 
a  balance  of  £2,690  (against  £7,877  a  year  ago,  when 
£10,006  was  carried  to  general  reserve)  is  carried  for- 
ward. 

Up  to  the  date  of  the  declaration  of  war  the  new  busi- 
ness figures  of  the  Standard  Life  Assurance  Co.  were 
in  excess  of  those  of  the  preceding  year,  but  after  that 
date  there  was  a  diminution  in  the  sums  assured  both 
within  and  outside  the  United  Kingdom.  Since  the 
outbreak  of  war  the  directors  have  suspended  the  trans- 
action of  new  business  in  Belgium  and  Hungary.  For 
the  year  ended  November  15  the  total  revenue  was 
£7,687  lower  than  for  the  previous  year  at  £1,591,071, 
the  amount  derived  -  from  premiums,  namely, 
£1,000,740,  showing  a  decline  of  £19,718,  while  in- 
terest was  £12,031  higher  at  £590,331.  The  addition 
to  the  funds  was  £126,465,  bringing  the  total  up  to 
£13,735,374.  The  subsisting  assurances  at  the  close 
of  the  company's  year  amounted  to  £29,351,193,  ex- 
clusive of  bonus  additions,  the  number  of  policies 
being  60,782,  giving  an  average  of  £483  per  policy. 
Of  the  above  there  was  reassured  £1,981,360. 

According  to  the  latest  estimates  received  by  the 
insurance  companies,  the  total  cost  of  the  damage  done 
by  the  fire  to  tobacco  at  the  Stanley  Warehouse, 
Liverpool,  last  week  may   amount,   approximately,   to 
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^150,000.  This  sum  represents  only  a  small  propor- 
tion of  the  enormous  value  of  the  stocks  in  this  bonded 
warehouse,  and  the  companies  are  fortunate  in  being 
able  to  limit  their  loss  to  the  amount  mentioned.  Appa- 
rently the  cost  of  the  damage  to  the  building  itself  will 
be  a  trifling  matter  in  comparison  with  the  loss  of  the 
stocks  it  contained.  The  estimated  cost  of  the  principal 
fire  losses  in  the  United  Kingdom  during  March  was 
about  £joo,ooo  less  than  in  February  at  ^"300, 000.  The 
first  three  months  of  the  current  year  were  all  expensive 
for  fire  insurance  companies,  and  the  April  total  must 
be  a  heavy    one. 


Critical  Index  to  New  Investments. 


The  possession  of  the  contract  for  the  supply  of 
-energy  to  the  suburban  lines  of  the  Brighton  Railway 
has  been  of  considerable  benefit  to  this  undertaking, 
and  it  was  mainly  owing  to  this  special  source  of  re- 
venue that  the  company  was  able  to  show  an  increase  of 
about  11,000,000  units  in  its  sales  of  current  last  year. 
Naturally  with  such  a  large  supply  in  bulk  the  price 
obtained  is  a  very  low  one,  working  out  at  under  id. 
per  unit  in  1914,  but  profits  nevertheless  rose  by 
^"21,500,  and  in  addition  to  raising  the  dividend  by 
1  per  cent,  to  4  the  directors  either  set  aside  or  carried 
forward  some  ^,"14,700  more.  The  expenditure  in  con- 
nection with  the  railway  business  has  produced  a  debit 
balance  on  capital  account  of  ,£137,290,  and  in  order 

Bto  reduce  this,  as. well  as  to  provide  for  the  growing 
demands  for  power,  shareholders  are  invited  to  sub- 
scribe for  £100,000  4  per  cent,  first  mortgage  deben- 
ture stock  at  85.  The  new  stock  ranks  pari  passu  with 
the  existing  £487,355,  and  is  repayable  at  par  in  1931 

■  or  previously  at  105  at  the  end  of  any  year  on  six 
months'  notice.  At  the  price  asked  the  yield  is  about 
£4  14s.  per  cent,  without  allowing  for  redemption,  and 
■the  stock  appears  to  be  well  worth  taking  up. 

I  Southend  Water  Works  Co. 

In  the  end  of  last  month  the  stockholders  sanctioned 
the  creation  and  issue  as  5  per  cent,  perpetual  prefer- 
ence stock  of  the  £125,000  remaining  out  of  the  capital 
authorised  by  the  Companies  Act  of  1907,  and  tenders 
are  now  invited  for  £100,000  of  this  stock  at  a  mini- 
mum price  of  101.  The  company  has  been  spending  a 
good  deal  on  extensions  to  meet  the  growing  demands 
of  the  district  served,  and  at  the  date  of  the  last 
balance-sheet   showed   a   debit  balance   on  capital   ac- 

I  count  of  £83,737,  most  of  which  had  been  met 
temporarily  by  a  bank  overdraft.  Last  year's  revenue 
showed  an  increase  of  £6,422,  and  the  nett  profits  after 
providing  for  interest  were  £22,590,  or  sufficient  to 
•cover  the  new  preference  dividend  four  times  over. 
The  preference  shares  are  therefore  well  covered,  and 
if  they  can  be  obtained  at  about  the  minimum,  should 
he  a   satisfactory   investment. 


The    Week    in   Mines. 


There  has    been    growing    activity    in    the    Mining 

.markets  this  week,  with  a  very  cheerful  tone  in  evidence 

in  nearly  all  departments.        American  copper  shares, 

1  hanks  to  the  bullish  activity  of  Wall  Street  speculators, 

have  been  indulging    in    a    skyrocketing  performance 

which  must  have  made  their  English  confreres  envious 

•of  their  freedom.     South  African  mines  have  continued 

to  show  a  rising  tendency,  especially  diamonds,  the  Far 

Eastern     Rand     shares,     and     deep    levels    generally. 

Broken  Hill  shares  have  also  been  prominently  firm, 

•especially  Proprietaries. 

South  and  West  Africans. 
In  the  South  African  market  the  demand  for  diamonds 
and  Far  Eastern  Rand  shares  has  continued,  partly  on 
-colonial  account ;  and  a  further  rise  in  prices  has  been 
•established  in  spite  of  profit-taking  sales.  De  Beers 
deferred  have  risen  to  12$,  and  Premiers  and  Jagers- 
fonteins  have  also   been    in    request    at  higher   levels. 


( Jedulds  rose  to  about  28s.  6d.  and  Springs  to  over  24s., 
but  reacted  later  on  realisations.  Subsequently  Springs 
improved  again  on  a  good  development  report  for  the 
past  quarter.  Government  Modder  Areas  were  bought 
up  to  22s.  6d.  on  news  that  it  had  been  decided  to 
double  the  crushing  capacity  by  raising  to  100,000  per 
month.  Modderfonteins  reacted  to  13-}-^,  on  profit- 
taking,  but  rallied  later  to  13^-.  Kleinfonteins, 
City  Deeps,  Van  Ryn  Deeps,  Meyer  and  Charl- 
tons,  Wit  Deeps,  and  Crowns  have  also  been  in 
steady  request,  and  Village  Deeps  rose  to  if#  on  the 
good  report.  Rand  Mines  and  Central  Minings  ad- 
vanced appreciably  to  5  and  7  respectively.  Char- 
tereds  were  also  supported  up  to  12s.  gd.,  but  Shamvas 
weakened  to  ifjj.  There  was  a  revival  of  interest  in 
West  Africans,  notably  in  Fanti  Consols,  Presteas,  and 
Gold  Coast  Amalgamateds,  all  of  which  advanced 
slightly.  Anglo-Continental  weakened  to  7s.  gd.  on  the 
passing  of  the  dividend. 

Copper  and  Miscellaneous. 
Exceptional  buoyancy  developed  in  the  market  for 
copper  shares,  especially  in  Wall  Street,  where  a 
further  rise  in  the  price  of  the  metal  stimulated  pro- 
fessional buying.  Amalgamateds  advanced  several 
points  at  a  time  to  73I,  Anacondas  jumped  up  to  7§  ex 
dividend,  and  Rio  Tintos  followed  more  leisurely  by 
rising  to  60J.  Russian  shares  have  been  rather  easier, 
except  Lenas,  which  rose  to  36s.  6d.  Broken  Hill 
shares  developed  fresh  strength,  particularly  Pro- 
prietaries, which  were  dealt  in  above  46s.  on  news  that 
the  iron  and  steel  business  was  making  good  progress. 
South  Silver  advanced  to  7J,  and  North  to  47s.  Tin 
shares  have  been  firm,  especially  Pahangs,  and  in  the 
miscellaneous  markets  Lake  View  and  Oroyas  were 
freely  dealt  in  up  to  over  13s.  Burma  Corporations 
have  been  actively  bought,  bargains  having  been 
marked  up  to  38s.  6d.  Eastern  Pioneers  have  also  been 
in  request,  and  Le  Roi  No.  2  has  again  been  inquired 
for  at  rising  prices. 


MINING    NEWS. 


Transvaal  Gold  Prodcction. — The  output  for  last  month 
amounted  to  £3,202,514,  an  increase  of  £297,590  as  compared  with 
March,  1914.  The  following  table  shows  the  monthly  production 
since  January,  1910  : — 


Month. 

1910. 

291 1. 

1912. 

1913- 

1914. 

1915. 

£ 

£ 

£ 

£ 

£ 

£ 

January  . . 

2,554,451 

2,765,386 

3,130,830 

3.353,116 

2,708,470 

3,037,058 

February. . 

2,445,088 

2,594.63* 

2,089,832 

3,118,325 

2,660,186 

2,872406 

March  .... 

2,578,877 

2,871,740 

3,528,688 

3.358,050 

2,9'7,346 

3,202,514 

May 

2,629,535 

2,836,267 

3,133,383 

3,334,358 

2,904,924 

2,693,785 

2,913,734 

3,311,794 

3,373-998 
3,173382 

3,"59.3<o 

— 

June 

2,655,602 

2,907,854 

3,202,517 

3,049.558 

— 

July 

2,713,083 

3,012.738 

3,255,198 

2,783,917 

3.m,398 

— 

August 

2,757,919 

3,030,360 

3,248,-95 

3,092,754 

3.024.037 

— 

September 

2,747,853 

2,976,065 

3,176.846 

2,Wl.t;5i 

2,982  630 

— 

October  .. 

2,774,39° 

3,010,130 

3,265,150 

3,051,701 

3."6,754 

— 

November 

2,729.554 

3,057,213 

3,216,965 

1,860,768 

3,040,677 

— 

December 

2,722,775 

3,015,499 

3,297,962 

2,857,938 

2.952,755 

— 

Total.. 

32,002,912 

34,991,620 

38,757.560 

37.358,040 

35.588,075 

9,111,978 

Native  Labour  Returns. — The  figures  show  a  further  sub- 
stantial increase  at  the  gold  mines,  the  increase  as  compared  with 
a  year  ago  being  22,425.  The  total,  193,455,  's  'he  largest  since 
May,  1913,  when  the  figures  were  197,644. 


Month. 

Natives 
on  Gold 

mines. 

Natives 
on  Coal 
mines. 

Natives 

on 

Diamond 

mines. 

Total 

natives. 

»54,*oa 
157,673 
162,813 
165,005 
•65.433 
166,248 
167,006 
168.831 
169,619 
170,418 
166,039 
164,650 
172.3JI 
180,423 
185.239 

9.471 
9,508 
9,619 
9,625 
9.619 
9.442 
9.257 
9.485 
9.389 
9.212 
8.990 
8.704 
8,675. 
8.494 
8,216 

•■.979 
12,266 
13,390 
14,150 
14,284 
13.256 
13,656 

i75.65> 
179.447 
105,824 
188,780 
189,336 
188,946 
189.919 
178,316 
179.008 
J79.6JO 
175.029 
•73.154 
181008 
188,916 
■93.455 

July   
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CoNSOLWATrn    I.anglaacte. — Revenue   from    gold   last  year 

amounted    to    £737,548,    against   £710,811,    the    yield    per    ton 

being       25s.     6d.,       against       26s.       nd.       Working       profits 

amounted    to    £310,383,    against    £252,333.       Working    cost* 
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were  reduced  by  2S.  lod.  per  ton,  owing  to  the  in- 
creased tonnage  milled,  increase  in  the  percentage  ot  ore 
obtained  from  reclamation,  and  a  reduction  in  the  amount 
charged  for  development.  Including  £113.553  brought  in,  the 
total  revenue  was  £890,921.  Working  expenses  absorbed 
£427,837,  dividends  Nos.  2  and  3,  amounting  to  20  per  cent., 
absorbed  £190,000,  and  £175,016,  or  £61,463  more,  is  carried 
forward.  Reserves  of  ore  have  been  increased  from  2,194,408 
tons,  valued  at  7.4  dwts.,  to  2,220,707  tons,  valued  at  6.9  dwts. 

Ginsberg. — The  total  revenue  again  declined  last  year  from 
£244,047  to  £207,907,  and  £11,229  was  brought  in.  Dividends 
amounting  to  17J  per  cent.,  however,  were  again  paid,  and 
£14,014  is  carried  forward.  The  quantity  of  ore  milled  was 
greater  by  2,992  tons,  but,  owing  to  a  falling  oft  in 
the  grade,  the  gross  profit  was  £26,778  less  at  £46,033. 
Kevenue  from  gold  amounted  to  £203,912,  equal  to 
22s.  gd.  per  ton,  which  compares  with  27s.  7d.  in  1913,  while  the 
working  profit  was  £43,003,  or  4s.  iod.  per  ton,  against  7s.  nd. 
per  ton.  Working  costs  were  reduced  by  is.  9d.  per  ton.  Re- 
serves of  ore  have  declined  from  312,540  tons,  valued  at  6.4 
dwts.,  to  278,213  tons,  valued  at  6.7  dwts. 

Glencajrn. — The  accounts  for  1914  show  a  revenue  of 
£189,530,  including  £4,429  brought  in,  against  £197,213,  in- 
cluding £4,631  brought  forward,  in  1913.  The  dividend  is  main- 
tained at  5  per  cent.,  and  £5,388  is  carried  forward.  Revenue 
from  gold  amounted  to  £173,770,  equal  to  13s.  iod.  per  ton. 
which  compares  with  14s.  nd.  in  1913.  Working  costs,  how- 
ever, were  reduced  by  is.  3d.,  so  that  the  working  profit  was 
id.  per  ton  higher  at  2s.  With  an  increase  of  11,000  tons  in 
the  quantity  crushed,  the  working  profit  was  £2,713  better  than 
in  1913.  Reserves  of  ore  have  declined  from  587,920  tons,  worth 
3.6  dwts.,  to  440,520  tons,  valued  at  3.3  dwts. 

Government  Gold  Mining  Areas  (Modderfontein). — The 
report  for  191 4  states  that  from  the  starting  of  milling  operations 
on  October  16  a  loss  of  £24,468  was  sustained,  but  this  is  re- 
duced by  sundry  revenue  items  to  £23,501,  which  is  carried 
forward  as  a  debit  to  the  current  year.  Payable  ore  reserves  at 
the  end  of  the  year  amounted  to  2,451,581  tons,  valued  at  5.8 
dwts.,  over  60  inches.  The  question  of  doubling  the  plant  is 
being  kept  in  view,  as  such  a  large  property  cannot  be  done 
justice  to  on  the  basis  of  the  present  equipment,  50,000  tons  a 
month. 

New  Primrose. — Last  year's  revenue  amounted  to  £313,227 
(against  £421,458  in  1913),  >and,  adding  the  sum  brought  in,  the 
total  available  is  £334,793.  The  dividend  is  reduced  from  60 
per  cent,  to  40  per  cent.,  and  £11,918  is  carried  forward,  against 
£21,566  brought  in.  Revenue  from  gold  amounted  to  £305,607, 
equal  to  22s.  2d.  per  ton,  a  decrease  of  5s.  8d.  per  ton.  The 
quantity  of  ore  milled  was  less  by  20,000  tons,  and  although 
working  costs  were  reduced  by  lojd.  per  ton,  the  gross  profit 
was  lower  by  £82,212  than  for  the  previous  year.  Working 
profits  amounted  to  £129,744,  equal  to  9s.  5d.  per  ton,  against 
14s.  3d.  in  1913.  A  large  amount  of  reclamation  work  was 
accomplished,  about  50  per  cent,  of  the  tonnage  milled  being 
obtained  from  this  source.  Ore  reserves  have  declined  from 
401,045  tons  to  335,463  tons,  the  value  being  6.8  dwts,  against 
6.2  dwts. 

New  Rietfontein.— The  total  Tevenue,  including  £10,539 
brought  in,  was  £109,201,  as  compared  with  £211,922,  including 
£6,946  brought  in.  A  dividend  of  2J  per  cent,  is  again  paid, 
but  the  amount  carried  forward  is  reduced  from  £10,539  to 
£825.  Revenue  from  gold  was  £92,772,  and  the  working  profit 
was  £I.45°-  As  compared  with  1913,  the  yield  declined  from 
21s.  6d.  to  18s.  4d.,  and  working  costs  were  reduced  from 
19s.  1  id.  to  18s.  per  ton,  so  that  the  profit  was  only  4d.  per 
ton,  against  is.  7d.  Including  sundry  revenue,  the  total  profit 
was  £'5.729»  a  decrease  of  £14,128.  Reserves  of  ore  were  de- 
pleted to  the  extent  of  20,000  tons,  the  total  at  the  end  of  the 
year  being  31,131  tons. 

New  Unified  Main  Reef.— The  accounts  for  1914  show  that 
the  revenue  from  gold  declined  from  £189,708  to  £169,757,  and 
the  total  income  was  £191,463,  including  £20,191  brought  in, 
against  £208,382,  including  £17,092  brought  forward  from 
1912.  Dividends  amounting  to  20  per  cent,  were  again  paid, 
absorbing  £50,000  out  of  a  working  profit  of  £59,113,  and 
£25>I43  's  carried  forward.  The  revenue  per  ton  was  21s.  6d., 
against  25s.  4d.,  but  the  rate  of  profit  declined  only  from 
7s.  iod.  to  7s.  gd.  There  was  a  saving  in  costs  of  3s.  9d.  per 
ton.  The  ore  reserves  at  December  31  amounted  to  371,037 
tons,  against  387,500  tons  at  the  close  of  1913. 

Van  Ryn  Deep,— Revenue  from  gold  amounted  to  £806,373, 
or  33s.  4d.  per  ton,  while  the  working  profit  was  £406,760,  or 
16s.  iod.  per  ton.  The  total  income  was  £875,867,  including 
£46,986  brought  forward.  Two  dividends  amounting  to  25  per 
cent,  have  been  paid,  and  £132,937  is  carried  forward.  Mill- 
ing was  begun  on  July  14,  1913,  and  as  an  indication  of  the 
progress  made  by  this  undertaking,  it  is  mentioned  that  the 
gross  profit  for  December,  1914,  amounted  to  £41,965,  against 
£27,083  in  the  same  month  of  1913,  while  the  profit  per  ton  has 
risen  from  ns.  5d.  in  1913  to  16s.  iod.  last  year.  Using  the 
same  months  for  comparison,  working  costs  were  reduced  by 
over  3s.  per  ton,  and  the  recovery  value  rose  from  33s.  6d.  to 
35s.  8d.  The  gross  profit' was  £413,743.  Reserves  of  payable 
ore  have  increased  from  1,660,767  tons  to  1,692,349  tons,  of  an 
estimated  value  of  36s.  per  ton. 

Witwatersrand  Gold.— Owing  to  the  erection  of  the  tube 
mill  plant  an  increase  of  53,750  tons  >f  ore  were  crushed  last 
year.  The  revenue  from  gold  was  £608,965,  or  24s.  3d.  per 
ton,  which  compares  with  25s.  8d.  in  1913,  but  owing  to  a  re- 
duction in  costs,  the  profit  per  ton  was  only  2d.  lower  at  10s.  gd., 
the  total  being  £271,023.     The  total  gross  profit  rose  by  £26,510 


to  £295,624,  and  £67,815  was  brought  in.  Dividends  amount- 
ing to  50  per  cent,  were  paid,  the  same  as  in  1913,  £15,793  is 
allowed  for  depreciation,  and  £83,672  is  carried  forward.  Re- 
serves of  ore  have  declined  from  1,225,688  tons,  valued  at  6.4 
dwts.,  to  1,221,879  tons,  worth  6.6  dwts.  per  ton. 

Witwatersrand  Deep. — The  profit  for  1914  amounted  to 
£251,168,  against  £303,228  in  1913-  Including  sundry  items 
and  £111,566  brought  in,  there  is  available  £366,889.  The- 
dividend  is  reduced  from  35  per  cent,  to  323  per  cent.,  and 
£102,933  is  carried  forward.  Revenue  from  gold  declined  from 
£750,613  to  £677,554,  the  yield  per  ton  being  26s.  2d.  against 
28s.  nd.  Costs  declined  from  17s.  3d.  to  16s.  5d.,  and  the  profit 
per  ton  was  thus  2s.  lower  at  9s.  8d.  The  payable  ore  reserves 
show  an  increase  from  1,666,000  tons,  valued  at  6.80  dwts.,  to 
1,707,400  tons,  valued  at  6.20  dwts. 

Consolidated  Mines  Selection. — The  accounts  show  a  profit 
of  £45,174,  including  £10,887  brought  in;  these  figures  com- 
pare with  £53,512,  inclusive  of  £10,623  brought  in.  A  divi- 
dend of  5  per  cent,  is  again  paid,  £5,000,  or  £10,000  less  than 
last  year,  is  placed  to  reserve,  and  £12,549  is  carried  forward. 
The  excess  of  cash  assets  over  current  and  contingent  liabilities 
has  decreased  from  £182,229  lo  £I43>I37- 


MINING     OUTPUTS. 


Abbontiakoon. — Crushed  11,874  tons,  yielding  £23,915 ;  costs, 

£i5.i77- 

Alaska  United. — Crushed  43,500  tons  ;  tons  concentrates  saved, 
963  ;  value  total  production,  892,500  ;  net  profit,  825,700. 

Butters  Salvador.— Crushed  3,325  tons,  value  (original),  $1755  : 
residue,  $2.30 ;  expenses,  £8,250  ;  value  of  bullion  available  for 
shipment,  £10,500;  profit,  £4,150. 

Cornwall  Tailings. — Treated  12,400  tons  of  sands,  yielding,  with 
by-products,  33  05  tons  of  black  tin,  value  £2,791. 

Golden  Kopje  Proprietary. — Crushed  9,015  tons,  yielding 
£7,611.  Poor  results  due  to  heavy  fall  of  ground,  amounting  to 
several  thousand  tons,  which  brought  down  grade  for  second  half 
of  March. 

Lena  Goldfields.— Abstract  from  report  from  Lenskoie  from 
Sept.  30  to  Feb.  28  (o.s.)  : — Gravel  mined  391,277  cubic  yards ; 
gravel  washed,  177,928  cubic  yards ;  gold  dust  and  nuggets  pro- 
duced, 96,263  ozs.  troy,  £359,349. 

North  Broken  Hill. — Last  week  produced  840  tons  concentrates, 
containing  499  tons  7  cwt.  lead  and  17,052  ozs.  silver. 

Oroville  Dredging. — Week  March  18,  $4,871,  two  dredges. 

Prestea  Block  A. — 26,060  tons,  yielding  £27,534 ;  cyanide, 
£3,121 ;  concentrates,  £10,246 ;  total,  £40,901 ;  profit,  £10,129. 

Porco  Tin. — Production  (experimental  mill  for  March)  was 
4  tons  13  cwt. 

Sons  of  Gwalia. — 13,800  tons  ;  value,  £21,401. 

Sybu  Syndicate. — Produced,  5  tons  black  tin  ;  shipped,  7  tons 
16  cwts. 

Zinc  Corporation. — 15,419  tons  of  ore  treated  in  lead  mill,  pro- 
ducing 3,161  tons  lead  concentrates. 


Answers  to   Correspondents. 


*,*  A  Hey  to  these  Answers  will  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  tor  six  months,  or 
5s.  9d.  for  three  months. 

Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

F.  H.  J. — This  stock  is  hardly  an  investment  at  present,  be- 
cause if  the  board  is  wise  it  will  not  pay  any  dividend  this 
year,  but,  looking  at  the  position  generally,  it  is  a  quite  pro- 
mising speculative  purchase. 

J.  V.  (Kensal  Green). — Yes,  we  think  there  is  substance 
enough  in  the  property  to  warrant  a  little  addition  to  your  hold- 
ing with  the  view  of  minimising  the  loss  later  on,  but  do  not 
give  more  than  10s.  for  the  shares. 

F.  H.  L. — They  are  quite  good,  and  worth  applying  for  as 
an  investment. 

E.  R.  M. — The  company  has  naturally  been  seriously  affected 
by  the  war,  but  the  property  is  a  good  one,  and  will  do  better 
again     in    time.     We    think    you    might    buy    a     few    more, . 
although  the  dividend  will  probably  be  about  i  per  cent.  less. 

A.  C.  D. — We  fear  you  can  do  nothing  else.       The  concern 
practically  belongs  to  the  Government,  and  should  be  all  right, 
when   times  are  more  normal. 

Exeter. — There  is  no  information  obtainable  yet.  If  you  will 
write  us  again  later  in  the  month  we  may  be  able  to  give  you 
the  latest  news. 

A.  S.  C. — They  are  quite  a  good  security.  The  company  does 
well,  and  the  shares  seem  worth  picking  up  if  obtainable  at 
about   10s.  discount. 


Dalgety  and  Co.,  Ltd.,  have  received  the  following  cable  from 
their  Melbourne  branch  under  date  of  April  8  :  "  Exports  from 
July  1,  1914,  to  March  31,  1915,  were  :  From  Australia,  1,205,000 
bales,  showing  a  decrease  of  576,400  bales  as  compared  with  the 
corresponding  period  of  last  year ;  from  New  Zealand,  492,600 
bales,  showing  an  increase  of  51,623  bales  as  compared  with  the 
corresponding  period  of  last  year.  Total,  1,697,600  bales;  total 
decrease,  524,777  bales,  as  compared  with  the  corresponding, 
period  of  last  year. 
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Tea,  Oil  and  Rubber. 

A  very  satisfactory  point  in  the  report  of  the  Sea- 
held  Rubber  Co.  for  1914  is  the  substantial  reduction 
Of  5.03d.  in  the  "all-in"  cost,  bringing  it  down  to 
the  low  figure  of  11.33d.  Neither  this,  however,  nor 
the  increase  of  98,563  lbs.  to  736,000  lbs.  in  the  crop 
was  sufficient  to  offset  a  drop  of  abort  nd.  to 
2S-  2,3-5<J-  i"  the  price,  and  the  nett  profits  came  out 
at  £.S..V\S  l,ss  at  /'40,90s.  A  much  larger  balance 
of  £9,780  was  brought  forward,  giving  £56,685  or 
£806  more  available,  so  that  the  directors  are  not 
only  able  to  repeat  the  dividend  of  45  per  cent., 
together  with  the  allowance  of  ,£1,000  for  deprecia- 
tion, but  they  also  set  aside  £,,ooo  for  development 
reserve  at  the  cost  of  a  slight  reduction  to  £9,685  in 
the  amount  carried  forward.  A  considerable  amount 
ul  thinning  out  of  trees  has  been  effected  with  appar- 
ently satisfactory  results,  and  the  directors  say  that 
I  mm  a  field  of  101  acres  planted  in  1906  an  average 
')l  515  lbs.  per  acre  of  dry  rubber  was  collected,  while 
the  average  from  the  entire  area  of  1,940  acres  in 
tapping  was  379  lbs.  per  acre.  At  the  International 
Rubber  Exhibition  held  in  June  and  July  last  year  the 
company  was  awarded  a  silver  medal  for  the  excellence 
ol    its   smoked  sheet  rubber. 

During  the  year  ended  December  31  the  United 
Sumatra  Rubber  lotahs  obtained  a  crop  of  470,417  lbs. 
<>l  rubber,  which  was  _-q,oi7  lbs.  in  excess  of  the  esti- 
mate and  within  1,500  lbs.  of  the  output  for  the  pre- 
vious 18  months.  The  "  all-in  "  cost  was  reduced  by 
3-9(1.  to  is.  1.5(1.,  but  the  average  price  was  io.gd. 
lower  at  as.  i.odr.,  and  in  spite  of  a  big  increase  to 
882,14a  nuts  in  the  coconut  crop,  profits  were  a  trifle 
down.  After  writing  off  £2,000  as  before  for  depre- 
ciation, the  nett  surplus  was  £26,010,  compared  with 
,£41,704  for  the  18  months,  and  to  this  was  added 
£0,347  brought  forward,  giving  a  total  of  .£35,357 
available  lor  distribution.  A  dividend  of  20  5-6  per 
cent,  is  paid,  as  against  33.',,  and  £5,000  is  again 
transferred  to  reserve,  leaving  £<),524  or  £176  more  to 
be  earned  forward.  During  the  year  325  acres  were 
planted  with  rubber,  bringing  the 'totai 'cultivated  area 
up  to  4,420  acres,  of  which  3,462  acres  arc  under 
rubber  and  958  acres  under  coconuts,  and  the  total  com 
was  mil-eased  by  £9,603  to  £174,574. 

I  he  directors  of  the  Golconda  Malay  Rubber  Co.  hav- 
ing decided  to  continue  light  tapping  on  341  acres  for  a 
longer  period  than  was  contemplated  when  the  esti- 
mates were  framed,  the  crop  for  1914  was  smaller  than 
had  been  expected,  but  it  still  exceeded  that  of  the  pre- 
vious vear  by  54,701  lbs.  at  4.7,374  ibs.  An  average 
gross  puce  of  2s.  i.66d.,  or  2.34CI.  less,  was  obtained, 
hul  the  "all-in  "  cost,  including  0.23d.  for  war  risk 
insurance,  was  2.88d.  lower  at  is.  0.63d.,  and  the  nett 
profits  consequently  showed  very  little  change  at 
£34,985.  With  £1,713  brought  in,  the  disposable 
surplus  was  £59  up  at  £jo,,„,8,  but  nothing  is  written 
off  compared  with  £6,886  lor  development,  buildings 
>Vc,  and  it  is  therefore  possible  to  increase  the  dividend 
Iron,  20  per  cent,  to  25,  and  still  leave  £2,545  more  at 
£.j,<«j*  to  be  earned  forward.  Expenditure  on  de- 
velopment amounted  to  £855  and  on  buildings  to 
fit***,  but  £1,224  IS  written  off  the  latter  item,  leav- 
ing the  total  cost  of  the  property  slightly  lower  at 
*>87»*»55;     1"  *e  current  year  a  crop  ,,1   , 4S,ooo  lbs     is 

expected,  ol  which   ,,4,382  lbs.  had  been  secured  to 

March  31. 

rhe    Kepong    (Malay)    Robber    Estates    tapped    a 

smaller  number  of  trees  in  ,<,,  ,  than  in  the  previous 
year,  but  the  average  yield  was  about   1  lb.  per  tree 

better,  and  the  crop  was  26,459  ">*•  up  at  27,819  lbs. 
At  the  same  time,  the  f.o.b.  cost  was  reduced  by 
1.67(1.  to  8.68d.,  but  with  a  decrease  of  7.84d  to 
2s.    id.   m   tTie  nett    price   the  profits  were  £2,091    less 

at  £14,404,  after  again  writing  off  v.1,000  for  depre- 
ciation. To  this  is  added  £4,77,,  or  £,,095  more 
brought  forward,  giving  a  disposable  total  of  £1  q,j 81 
dui  the  directors  are  endeavouring  to  meel  all  develob- 
Wenl  expenses  without  issuing  further  capital  and 
have  set  aside  £6,000  to  reserve.  The  dividend  has 
therefore   to  be  cut   down,   but   the   reduction    is  onlv 


5  per  cent,  at  45  per  cent.,  and  £2,846  less  at  £1,933 
is  carried  forward.  Capital  expenditure,  less  depre- 
1  iation,  amounted  to  £2,626,  making  a  total  of 
£45.297.  and  cash   is  £4.579  down  at  £2,837,   but 

btora  owe  £2,235  "i"1^  at  £2,661  and  stocks  are 
£2,636  higher  at  £9,010,  while  £4,282  is  due  to 
creditors.  The  current  year's  crop  is  estimated  at 
270,000  lbs.,  of  which  61,000  lbs.  had  been  harvested 
to  the  end  of  March. 

In  spite  of  the  fact  that  its  crop  of  1,076,067  lbs. 
of  balata  was  a  "record,"  misfortune  seemed  to  have 
marked  down  the  Consolidated  Rubber  and  Balata 
Estate!  in  1914,  but  prompt  assistance  being  forth- 
coming the  year  ended  much  more  favourablv  than  at 
one  time  seemed  possible.  To  begin  with,  Germany, 
which  is  one  of  the  principal  markets  for  balata,  was 
closed,  and  the  product  was  declared  contraband  cf 
war,  preventing  its  exportation  to  neutral  mark 
and  owing  to  the  non-sale  of  the  crop  the  financial 
position  of  the. company  became  so  seriouslv  strained 
that,  by  November,  bills,  loans,  and  overdrafts  against 
the  company  amounted  to  upwards  of  £60,000,  while 
only  an  infinitesimal  quantity  of  balata  had  been  sold. 
The  company  appealed  for  assistance  to  the  Colonial 
Office,  and  subsequently  to  the  Governor  of  the 
Colony,  with  the  result  that  the  Local  Government 
entered  into  an  engagement  to  guarantee  to  the  com- 
pany's bankers  in  British  Guiana  the  repayment  of  the 
then  existing  overdraft  and  such  further  advances,  not 
exceeding  $75,000,  as  might  be  required  for  carrying 
on  the  business  for  the  ensuing  six  months.  Thanks 
to  this  practical  help  the  company  was  able  before  the 
end  of  the  year  to  take  advantage  of  improved  market 
conditions  and  to  dispose  of  considerable  quantities  of 
balata,  and  as  further  extensive  sales  have  been 
effected  since  the  close  of  the  year  the  whole  of  the 
£60,000  has  been  liquidated,  including  the  local  in- 
debtedness guaranteed  by  the  Government.  By  the 
company    being   enabled    in    this    manner   to   wait    for 


New  Zealand. 


A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in  COAL,  IRON,  TIMBER, 
GUM.  GOLD  AND  SILVER.  Total  yield  of  Minerals, 
over  One  Hundred  and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been  advanced 
by  Government  to  Farmers  and  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 

The  Railways,  3,000  miles,  Telegraphs  and 
Telephones,  1 24,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth  rate  and  tbc 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  new 
country,  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  bv  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 

THE  HIGH  COMMISSIONER  FOB  NEW  ZEALAND, 

13,  Victoria  Street,  Westminster,  London,  S.W. 
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better  markets  the  nett  profit,  after  deducting  the  loss 
arising  from  the  realisation  of  the  1913  output,  was 
,£11,716  up  at  ,£11,978,  and  after  providing  for 
income-tax  the  disposable  balance  was  ;£i  1,622.  Out 
of  this  ^2,975  is  written  off  preliminary  expenses,  re- 
ducing that  item  to  £'15,000,  and  as  soon  as  sufficient 
funds  are  in  hand  from  the  completion  of  forward  sale- 
contracts  now  in  process  of  maturity,  which  are  ex- 
pected to  provide  cash  resources  of  over  ^50,000,  the 
directors  propose  to  pay  to  the  preference  shareholders 
the  half-year's  accumulated  dividends  at  the  rate  of 
7  per  cent,  per  annum  due  on  September  30,   1912. 

The  uncertainty  of  cocoa  as  a  crop  is  shown  by  the 
report  of  the  Caamano  Tenguel  Estate  for  191 4,  the 
previous  year's  increase  of  1 1 ,950  cvvts.  having  been 
followed  by  a  reduction  of  6,260  cwts.  to  23,350  cwts. 
After  the  outbreak  of  war  exports  from  Guayaquil 
became  impossible,  and  very  low  prices  had  to  be 
accepted,  and  although  the  market  has  since  improved 
substantially,  the  average  price  per  quintal  was 
$3.92  lower  at  $14.15.  Gross  profits  were  conse- 
quently ^£21,349  down  at  ,£17,404,  and  after  providing 
for  London  office  charges,  interest,  &c,  the  nett 
surplus,  including  ,£9,497,  or  ^2,838  more  brought  in, 
was  £^17,244  less  at  £^16,394.  Nothing  is  transferred 
to  reserve  compared  with  ;£io,ooo,  and  the  ordinary 
shares,  which  last  year  got  4  per  cent.,  have  now  to 
go  without  a  dividend,  while  the  balance  carried  for- 
ward, after  providing  for  the  Guayaquil  loan  sinking 
fund,  was  reduced  by  ^£2,251  to  £7,246.  There  is 
nothing  in  the  balance-sheet  requiring  special  mention. 

The  Nordanal  (Johore)  Rubber  Estates  again  ex- 
ceeded the  estimate  in  1914  with  a  crop  of  575,874  lbs., 
or  58,222  lbs.  more  than  for  the  previous  year,  and  the 
"  all-in  "  cost,  excluding  o.26d.  for  war  risk  insurance, 
was  reduced  by  3.68d.  to  n.4od.  Notwithstanding 
this  low  figure,  however,  the  nett  profits  were  ,£12,658 
down  at  £36,686,  owing  to  a  drop  of  n.osd.  to 
2s.  2.g8d.  in  the  price,  and  with  ^2,848  brought  in 
the  divisible  total  showed  a  decrease  of  ^13,314  at 
^39,534.  Out  of  this  £^5, 000,  or  ;£io,ooo  less,  is 
transferred  to  development  reserve,  making  that  fund 
£30,000,  and  a  dividend  of  1 1  per  cent,  is  paid  against 
12J  per  cent,  last  time,  leaving  .£887  more  at  £3,734 
to  be  carried  forward.  The  cultivated  area  was  in- 
creased by  361  acres  to  2,485  acres,  and  the  cost  of 
the  property,  including  ^1,083  spent  in  buildings, 
plant,  &c,  in  excess  of  the  depreciation  allowance,  is 
£^10,756  at  ^278,198.  Cash  balances  are  .£8,571 
down,  but  are  still  substantial  at  £46,126,  so  that  the 
company  has  the  whole  of  its  rTevelopment  reserve  in 
a  liquid  form. 


brought  in  the  disposable  surplus  of  £15,992  was  £10.105  down, 
but  the  directors  transfer  an  extra  £1,762  at  .£2,000  to  reserve. 
The  dividend,  however,  is  halved  at  5  per  cent.,  and  £457  less 
at  £1,278  is  carried  forward.  Expenditure  on  development 
amounted  to  £12,129,  making  a  total  cost  of  £259,5.16,  and  cash 
has  been  reduced  by  £10,323  tod  £722.  The  company  has  thinned 
out  the  trees  on  235  acres  to  100  trees  per  acre,  and  intends  to 
extend  this  policy  over  the  entire  tapping  area,  thinning  out 
first  to  100  trees  and  then  to  75  trees  per  acre. 


Stagbkook  Rubber  and  Tea. — With  a  favourable  season  the 
crops  of  both  tea  and  rubber  in  1914  exceeded  the  estimates, 
and  were  respectively  98,259  lbs.  and  44,981  lbs.  above  those  of 
the  previous  year  at  517,032  lbs.  and  139,000  lbs.  Prices  were 
0.67a!.  lower  ior  tea  at  7-47d.  and  2.g2d.  down  for  rubber  at 
is.  io.85d.,  and  the  nett  proceeds  showed  a  reduction  of  £1,665 
at  £22,912,  but  the  company  follows  the  custom  of  bringing  its 
stocks  into  the  profit  and  loss  account,  and  in  this  way  pro- 
duces an  increase  of  £6,569  at  £11,654  in  the  nett  profits.  After 
providing  for  administration  charges  and  again  writing  off 
£500  for  depreciation  the  surplus  was  £6,651  up  at  £10,794, 
and  the  directors  increase  the  dividend  from  7J  ,per  cent,  to 
12^-,  on  the  same  rate  as  was  paid  two  years  ago,  leaving  £2,823 
to  be  carried  forward  compared  with  £778  brought  in.  Owing 
to  the  delay  in  obtaining  shipment  of  produce  stocks  are  £6,843 
larger  at  £17,539,  and  in  the  circumstances  it  would  have  been 
more  prudent  not  to  increase  the  dividend. 

Lankapara  Tea. — A  further  increase  of  132,714  lbs.  to 
1,308,965  lbs.  in  the  crop  of  1914  was  accompanied  by  an  im- 
provement of  0.43d.  to  9.i9d.  in  price,  and  nett  profits  were 
£2,216  higher  at  £15,766.  After  making  sundry  adjustments 
and  adding  £2,429,  or  £1,104  more,  brought  in,  the  available 
balance  was  £3,303  up  at  £18,232.  Out  of  this  a  dividend  of 
25  per  cent,  is  again  paid,  and  in  addition  the  shareholders  get 
a  bonus  of  6s.  per  share,  while  £1,600  is  transferred  to  develop- 
ment reserve  as  against  nothing  in  the  previous  12  months,  and 
the  balance  carried  forward  shows  a  small  increase  of  £2,632. 

Dusun  Durian  Rubber.— Two  exceptional  droughts  and  a  tem- 
porary disturbance  of  labour  at  the  outbreak  of  war  prevented 
the  crop  for  1014  from  reaching  the  atimate,  and  it  only  ex- 
ceeded the  previous  year's  output  by  43,373  lbs.  at  296,386  lbs.  The 
average  price  was  about  nd.  smaller  at  2s.  i.i6d.,  while  the 
"all-in"  cost  rose  by  i.36d.  to  is.  i.2c;d.,  and  nett  profits 
showed  a  decrease  of  £10,683  a*  ^M.257-  With  a  larger  balance 


BALANCE     SHEET      FACTS. 

II. II.  the  Nizam's  Guaranteed  State  Railways  Co.,  Ltd. — 
In  the  half-year  ended  September  30  nett  earnings  on  the  broad- 
gauge  system,  after  deducting  £6,559  payable  to  the  Govern- 
ment of  India  on  account  of  the  Bezwada  Extension,  amounted 
to  £100,027.  Out  of  this  debenture  charges  are  met  and  a 
dividend  at  the  rate  of  5  per  cent,  per  annum  is  paid  on  the 
capital  stock,  leaving  £27  to  be  divided  between  the  Nizam's 
Government  and  the  company,  the  latter's  moiety  being  carried 
forward.  Expenditure  on  capital  account  amounted  to  £13,338, 
making  a  total  expenditure  of  £3,773,249  and  leaving  £229,789 
still  in  hand.  On  the  metre  gauge  nett  earnings,  after  £1,615 
had  been  handed  over  to  the  Nizam's  Government,  came  to 
£62,148,  of  which  £46,043  was  absorbed  by  debenture  charges. 
The  surplus  of  £16,105  remains  for  adjustment  between  the 
Government  and  the  company.  Capital  expenditure  was 
£36,738,  the  total  so  far  being  £2,004,614,  leaving  a  credit 
balance  of  £95,386. 

Melbourne  City  Properties  Trust,  Ltd. — Owing  partly  to 
an  increase  of  1  per  cent,  in  the  dividends  paid  on  preference 
and  ordinary  shares  by  the  Carlton  and  United  Breweries, 
Ltd.,  the  revenue  on  this  undertaking  for  1914  was  £2,010 
larger  at  £21,401.  Of  this  £6,703,  or  £1,150  more,  was  re- 
tained as  nett  profit,  and  a  dividend  of  gd.  per  share  is  again 
paid,  but  as  the  distribution  is  tax  free  the  balance  carried 
forward  is  only  £78  better  at  £3,245.  A  further  reduction  of 
£6,660  has  been  made  in  the  debenture  stock  by  purchases  on 
the  market  at  a  discount.  This  latter  amounted  to  £1,085, 
out  of  which  £263  was  written  off  for  loss  on  realisation  of 
book  debts  taken  over  from  McCracken's  City  Brewery,  costs 
and  commission,  and  the  surplus  on  realisation  has  been  in- 
crestsed  by  £822  to  £2,030. 

North  British  Canadian  Investment  Co.,  Ltd. — A  certain 
restriction  in  revenue  was  experienced  during  1914  as  the  result 
of  an  unfavourable  season  in  some  of  the  districts  in  which  the 
company  operates,  together  with  the  unsettled  financial  condi- 
tions brought  about  by  the  war.  Nevertheless,  the  nett  income, 
including  a  rather  larger  balance  of  £3,051  brought  in  and  after 
paying  £1,775  more  at  £11,489  in  interest,  &c,  was  only  £600 
smaller  at  £15,451-  Out  of  this  a  dividend  of  8  per  cent,  is 
again  paid  and  £5,000  added  to  reserve,  leaving  £2,451  to  be 
carried  forward.  During  the  year  £20,870  debentures  were 
i'Ssnied,  raising  the  total  to  £200,870.  Temporary  deposits  form 
a  new  item  of  £10,034,  while  loans  on  mortgages  have  risen  by 
£35,147  to  £415,812,  and  stocks,  debentures,  &c,  are  £3,500  up 
at  £6,347,  but  cash  has  been  reduced  by  £5,258  to  £4,718. 

Samana  and  Santiago  Railway  Co.,  Ltd. — A  protracted  re- 
volution seriously  interfered  with  the  running  of  this  company's 
trains  in  1914,  and  receipts  fell  off  by  £4,963  to  £59,385. 
Adding  miscellaneous  income,  the  nett  revenue  was  £9,383  less 
at  £37,813,  and  with  a  much  smaller  balance  brought  forward 
the  available  surplus  was  £13,528  down  at  £38,617.  The  divi- 
dend on  the  ordinary  shares  was  therefore  reduced  from  10  per 
cent,  to  6  per  cent.,  leaving  £3,242,  or  £1,466  more,  to  be 
carried  forward.  During  the  year  £36,900  was  raised  on 
ordinary  shares  and  £15,430  on  preference  shares,  and  as  only 
£17,026  was  spent  on  the  property  the  credit  balance  was  in- 
creased by  £30,083. 

William  Owen,  Ltd. — This  company's  year  ended  on  Feb- 
ruary 20  last,  and  the  accounts  show  that  for  the  second  year 
in  succession  the  result  of  the  business  done  was  a  loss,  the 
blame  this  time  being  laid  on  the  war.  The  nett  loss  was 
£7,794,  as  against  a  deficit  of  £1,359  i?  *he  preceding  12 
months,  and  as  a  debit  of  £1,203  was  brought  in,  the  total 
adverse  balance  carried  forward  is  £8,997.  -A.  year  ago  the 
preference  sbaTes  got  an  interim  dividend  at  the  rate  of  $\  per 
cent,  per  annum.  Furniture,  fixtures,  and  fittings  are  £1,444 
down  at  £20,617,  stock  in  trade  has  been  reduced  by  £8,458  to 
£64,688,  debtors  owe  £1,884  less  at  £19,626,  and  cash  is  £i,S6o 
lower  at  £3,932,  while  trade  creditors  show  a  decrease  ot 
£6,421   at  £25,731. 


Consolidated  Gas,  Electric  Light,  and  Power  of  Baltimore. — 
Nett  earnings  for  February,  1915,  $254,754,  increase  $4. No;. 
Aggregate  nett  earnings  from  July  1,  1914,  $2,192,211,  increase 
$111,908. 

Batavia  Plantation  Investments.— February  rubber  crop, 
32,371  lbs.,  increase  4,106  lbs.  Two  months  56,227  lbs.,  increase 
4,934  lbs.  During  February  only  half  the  area  was  in  tapping, 
but  at  the  middle  of  March,  after  two  months'  winter  rest,  all 
the  trees  would  again  come  into  production. 

Electric  Railways  in  Ontario. — Representatives  of  munici- 
palities in  Ontario,  have  organised  for  the  purpose  of  urging 
the  Dominion  Government  to  subsidise  the  construction  of 
publicly-owned  radial  electric  railways  by  a  subvention  of 
$6,400  per  mile,  the  same  as  is  now  paid  to  bonus  the  construc- 
tion of  steam  railways.  The  proposed  radial  electric  railways 
are  to  be  constructed  by  the  Provincial  Hydro-Electric  Com- 
mission, of  which  Sir  Adam  Beck  is  chairman. 
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COMPANY  MEETINGS. 

GRAND    TRUNK    RAILWAY. 

The  ordinary  general  meeting  of  the  Grand  Trunk  Railway 
Co.  of  Canada  was  held  00  Thursday  at  the  Cannon  Street 
Hotel,  B.C.,  Mr.  Alfred  W.  Smithers  (chairman  of  the  com- 
pany) presiding.  . 

The  Chairman  said  that  when  the  proprietors  met  in  April  of 
last  year  there  were  signs  that  business  in  Canada  was  quiet. 
Traffic  receipts  were  falling  off,  and  they  had  already  com- 
menced cutting  down  expenses.  As  the  year  progressed,  the 
hopes  entertained  of  a  good  harvest  gradually  faded  owing  to 
the  long-continued  drought  in  the  North-West.  When  that 
broke  they  still  hoped  there  was  time  for  some  of  the  damage  to 
be  repaired,  but  early  frosts  in  August  did  considerable  da 
in  the  North-West,  and  the  wheat  harvest  there,  which  was  ex- 
pected to  reach  a  total  of  over  210,000,000  bushels,  eventually 
turned  out  to  be  140,000,000  bushels,  with  oats,  barley,  and 
tin  1  crops  decreased  in  like  proportion.  Notwithstanding  all 
hey  still  thought  they  would  be  able  to  earn  the  dividend 
.11  ilie  first  preference  stock  and  a  portion  of  the  dividend  on 
the  second  preference  stock,  but  those  hopes  were  seriously 
dathed  with  the  outbreak  of  war.  Kven  then  during  Septem- 
ber and  October  the  traffic  receipts,  although  bad,  kept  up 
better  than  one  could  have  expected,  but  their  worst  forebodings 
were  more  than  realised  on  the  receipt  of  the  traffic  statements 
in  November  and  December,  with  results  most  disheartening 
and  n.ost  disappointing.  The  decrease  in  the  gross  receipts 
on  the  Grand  Trunk  proper,  which  amounted  to  £1,023,408,  was 
distributed  over  all  classes  of  traffic.  F.conomies  were  effected 
wherever  possible,  the  working  expenses  being  reduced  by 
£419,801,  but  it  was  impossible  immediately  to  reduce  the  ex- 
commensurate  with  the  falling  off  in  the  receipts.  The 
working  results  of  the  Grand  Trunk  Western  Railway  were  un- 
satisfactory. This  line  ran  through  the  State  of  Michigan  and 
partly  through  Indiana  and  Illinois.  All  the  lines  running 
li  those  States  had  severely  felt  the  effect  of  bad  trade  in 
tin  United.  States  and  of  the  increased  expenses  caused  by  the 
requirements  of  the  Federal  and  State  authorities.  Their 
president,  Mr.  Chamberlin,  stated  that  the  constantly  increasing 
demands  by  the  State  authorities  were  the  main  cause  of  in- 
d  expenses.  The  increase  in  the  cost  of  labour  alone  last 
year,  compared  with  five  years  ago,  on  their  Western  lines  was 
over  ,£200,000.  Moreover,  they  Were  frequently  compelled  to 
Incur  expenditure  on  renewals  which  might  be  properly  and 
safely  deferred,  thereby  securing  a  longer  life  from  the  mate- 
rial or  structures.  The  same  remarks  applied  to  the  Detroit 
('■rand  Haven  and  Milwaukee  line.  These  results  were  very 
unsatisfactory,  and  the  railways  had  brought,  and  were  bring- 
ing, all  pressure  possible  to  bear  on  the  Federal  and  State 
authorities  to  remedy  this  state  of  things.  He  was  glad  to 
say  there  were  hopeful  signs  of  its  being  recognised  that  the 
railways  ought  to  have  more  fair  and  liberal  treatment,  and  as 
(lie  result  of  the  presentation  of  their  case  by  the  railways  an 
increase  of  5  per  cent,  had  been  granted  on  through  commodity 
rates  on  the  lines  east  of  Chicago,  to  come  into  operation  on 
April  15,  so  that  from  now  on  the  Grand  Trunk  Western  and 
the  Detroit  Grand  Haven  and  Milwaukee  Railways  would 
reap  the  benefit  of  that  increase.  These  advances  in  rates  did 
not  affo.  t  the  local  rates  or  the  passenger  rates  in  the  States, 
and  the  railways  were  now  urging  an  increase  on  those  two 
Important  points,  and  there  were  satisfactory  indications  that 
the  public  was  beginning  to  recognise  the  desirability  of  their 
being  granted.  With  regard  to  the  Grand  Trunk  Pacific 
Railway,  although  work  had  still  to  be  done  on  the  line,  they 
had  been  able  during  the  winter  to  operate  a  bi-weekly  service 
between  Prince  Rupert,  Edmonton,  and  Winnipeg.  It  was  a 
very  great  disappointment  that  in  the  year  of  the  completion  of 
this  great  undertaking  there  should  have  been  a  very  bad  har- 
vest in  the  North-West,  accompanied  by  the  outbreak  of  this 
terrible  war.  The  war  had  perhaps  had  greater  effect  in  the 
North-West  than  in  any  other  part  of  Canada.  It  might  be 
truly  said  that  the  year  1914  strongly  exemplified  the  saying 
that  misfortunes  never  come  singly.  They  had  to  contend  with 
bad  trade  in  the  United  States  and  with  depressed  conditions 
in  Canada,  accentuated  by  drought  and  frost,  which  seriously 
diminished  the  yield  of  the  Canadian  harvest.  The  big  de- 
fi.ii  n.  ies  111  the  crops  of  necessity  caused  large  decreases  in  the 
ti  iili.  receipts  of  the  railways,  but  there  was  a  redeeming  fea- 
ture   is  bearing  upon  the  result  to  Canada  as  a  country.     This 

«  1  that,  notwithstanding  the  heavy  decrease  in  the  yield,  the 
value  of  all  the  field  crops  of  Canada,  computed  to  average  local 
in  nk.  t  prices,  was  £127,000,000,  as  compared  with  £111,000,000 
:n  1913.  This  increase  of  £16,000,000  in  value  was  brought 
about  by  the  huge  demand  created  by  the  war  in  Europe  and 
the  consequent  rise  in  price.  It  was  confidently  expected  that 
the  rise  in  price  and  the  great  demand  for  everything  Canada 
produced  would  load  to  a  considerable  extension  of  the  area 
In  ought  under  cultivation  in  the  present  year.  The  war  had 
hit  with  terrible  force  the  whole  world,  but  it  had  hit  hardest 
the  n.w  0  untries  in  process  of  development.  Of  the  new  coun- 
tries none  bad  seen  such  progress  of  development  as  Canada  in 

the  last  ia  years,  and  consequently  it  was  the  most  vulnerable 
to  the  effects  of  such  I  catastrophe  as  the  wit.  What  was  true 
of  Canada  as  a  country  was  true  in  no  less  degree  of  this  com- 
pany,  I  hey  met  the  emergency  by  cutting  down  or  stopping 
every  possible  expenditure,  but  the  possibility  was  limited  by 
the  nature  .1  the  tse  they  had  to  meet.  Millions  of  capital  and 
miles  ..(  road  could  not  be  allowed  to  become  dead  and  useless 
Dec  ma    necessary  works  to  make  the  whole  available  had  to  be 

earned  out.    They  were  doing  their  utmost  t.,  carry  existing 


works  to  a  conclusion,  but  beyond  that  they  would  stop  all  fresh 
expenditure.  He  concluded  by  moving  the  adoption  of  the 
report  and  the  payment  of  the  dividend  on  the  guaranteed  stock 
as  recommended. 

Sir  Henry  Mather  Jackson  seconded  the  motion,  which  was 
carried  unanimously,  and  a  resolution  was  passed  assenting  to 
the  Grand  Trunk  Act,  191  s- 

FAIRBAIRN   LAWSON    COMBE    BARBOUR. 

The  16th  ordinary  general  meeting  of  the  shareholders  of 
Fairbairn  Lawson  Combe  Harbour,  Ltd.,  was  held  on  Thurs- 
day  at  the  Cannon  Street  Hotel,  Sir  Arthur  T.  Lawson,  Bart. 
(the  chairman),   presiding. 

The  Secretary  (Mr.  E.  S.  Sneath)  read  the  notice  convening 
the  meeting. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  the  profit  for  the  fast  year  was  £36,722,  as 
compared  with  £46,201;  in  the  previous  year,  and  after  deduct- 
ing certain  charges,  debenture  interest,  &c,  there  was  left  a 
balance  of  £19,881.  Adding  to  this  the  sum  of  £12,133  brought 
forward  from  the  previous  year,  they  had  £32,013  with  which 
to  pay  5  per  cent,  on  the  preference  shares  and  2J  per  cent,  on 
the  ordinary  shares,  carrying  forward  £4>5'3-  The  position 
was  such  that  the  board  considered  this  course  could  be 
adopted.  The  financial  condition  of  the  company  was  sound, 
and*  in  their  reserve  fund  and  extension  reserve  fund  they  had 
valuable  assets.  A  sum  of  £50,000  had  been  set  aside  from  the 
reserve  fund  for  a  war  contingency  fund  to  meet  possible  con- 
tingencies, one  being  the  Lille  branch  works.  He  did  not  know 
to  what  extent  damage  had  been  done  to  those  works,  but  from 
the  latest  information  the  position  was  not  so  black  as  at  first 
appeared  to  be  the  case.  Then  there  were  the  debts.  A  large 
proportion  of  these  were  in  the  Allied  countries,  and  there  was 
every  reason  to  believe  that  all  the  obligations  would  be  met 
By  the  owners  of  the  mills.  The  greater  proportion  of  the  year's 
profits  was  made  during  the  first  six  months.  When  the  war 
began,  as  it  did  so  suddenly,  everything  came  to  a  deadlock, 
and  work  was  disorganised  by  mAn  leaving  to  join  the  Army. 
Everything  possible  was  done  to  make  progress  with  the  execu- 
tion of  orders  for  those  countries  outside  the  war  areas.  Russia 
took  at  available  ports  as  much  as  could  be  sent,  and  was  even 
doing  so  now,  though  at  great  cost.  The  large  demand  for  men 
by  Government  contractors  at  increased  wages  took  many  men 
away.  If  it  had  not  been  for  the  war,  the  prophecy  which  he 
ventured  to  make  at  the  last  meeting  with  regard  to  the  results 
for  1914  would  have  been  realised,  and  the  board  would  have 
been  able  to  show  a  most  favourable  return.  All  textile  en- 
gineering firms  had  been  in  the  same  position  themselves,  and 
from  his  knowledge,  and  the  knowledge  of  experts,  this  com- 
panyjs  position  compared  very  favourably  with  others.  They 
had  very  considerable  orders  for  machinery  to  execute,  and 
these  would  take  some  time  when  normal  conditions  returned. 
At  the  present  time  their  works  were  engaged  to  the  best  advan- 
tage with  all  the  available  workmen  at  the  company's  disposal 
on  orders  for  countries  outside  the  war  areas,  and  they  were 
giving  help  to  the  Government  in  their  demands,  and  also  to 
those  who  were  serving  the  country  so  bravely.  He  ventured 
to  ask  for  the  confidence  of  the  shareholders,  whose  interests, 
he  said,  had  the  fullest  consideration  from  the  directors. 

Mr.  T.  G.  Mylchreest  seconded  the  motion. 

Some  discussion  followed,  in  the  course  of  which  Mr.  H. 
Macpherson  criticised  the  proposal  to  make  a  distribution  on  the 
ordinary  shares  owing,  as  he  alleged,  to  the  earnings  not  justi- 
fying it,  and  he  moved,  as  an  amendment,  that  the  ordinary 
dividend,  as  recommended,  should  not  be  paid. 

Mr  J.  P.  Hurst  seconded  the  amendment  pro  formd,  and  in- 
quired if  the  company  were  able  to  execute  any  war  .orders. 

The  Chairman,  in  reply,  stated  that  textile  works  were  not 
able  to  deal  with  Government  orders  the  same  as  general  en- 
gineering firms,  but  the  company  had  been  able  to  assist  the 
Government  in   various  ways. 

The  amendment  was  negatived,  and  the  original  resolution 
carried  with  practical  unanimity. 

The  retiring  directors  (Sir  Arthur  T.  Lawson,  Bart.,  and  Mr. 
T.  G.  Mylchreest)  were  re-elected,  and  the  auditors  (Messrs. 
Price,  Waterhouse  and  Co.)    were  also  reappointed. 

EQUITABLE    LIFE   ASSURANCE   SOCIETY. 

The  153rd  annual  general  meeting  of  the  Equitable  Life 
Assurance  Society  was  held  on  Tuesday,  at  the  society's  bouse. 
Mansion  House  Street,  Mr.  Thomas  L.  Devitt  (the  president)  in 
the  chair. 

The  Actuary  and  Manager  (Mr.  W.  Palin  Elderton)  read  the 
notice  convening  the  meeting  and  the  auditors'  report. 

The  President,  after  alluding  with  regret  to  the  sudden  death 
of  Sir  Samuel  Iloare.  a  former  president  of  the  society,  said  : 
Before  referring  to  the  accounts  themselves,  there  are  two 
matters  I  wish  to  mention.  The  first  is  that,  in  common  with 
the  other  insurance  companies,  the  society  has  not  charged 
any  extra  premium  to  our  policy-holders  who  were  not  already 
connected  with  the  Army  or  Navy,  and  have  volunteered  for 
service  at  the  war.  This  action  has  met  with  general  approval, 
and  I  am  sure  it  will  have  yours.  The  second  is  that  we  have 
completed  the  purchase  of  a  valuable  freehold  in  the  City,  quite 
dose  to  the  Bank.  The  report  and  accounts  show  most  satis- 
factory progress.  We  had  a  good  year  for  new  business;  our 
claims  were  not  excessive;  our  premium  and  interest  income 
have  increased :  and  our  expenses,  apart  from  the  cost 
of  valuation,  are  at  the  '.imf  ra'e  as  in  1013:  so  that,  frrm  what 
all  the  trading  point  of  view,  our  accounts  for  the  year 
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are  eminently  satisfactory.     But  there  is  that  disagreeable  book- 
keeping item,  "  Depreciation."     It  is  larger  than  ever;  it  was, 
as  you  are  aware,  well  on  its  way  to  £200,000  at  the  beginning 
of  1914,  and  then,  after  a  hopeful  recovery  in  prices,  the  war 
came,  with  the  result  that  we  have  to  face  ,£150,000  more  than 
at  the  end  of  1913.     In  arriving  at  this  figure  there  were  some 
difficulties,  because  on  December  31  last  the  Stock  Exchange  was 
closed,  and   we  could  not,  as   in   normal  times,   look  up   Stock 
Exchange  securities   in   the  Official   List  and   value  them.     We 
have,   therefore,   used   such   dealings  as   have   taken   place;   we 
have  used  to  some  extent  the  Stock  Exchange  minimum  prices, 
and   we  have    been    greatly   helped   by   information  and   prices 
which  we  have   received   from   brokers.     Wherever  we  were   in 
doubt,  we  have  tried  to  be  on  the  safe  side.     You  will  see  from 
the  accounts  that  the  total  amount  of  depreciation  is  £337,987, 
some  of  it  may  come  back,  but  I  think  it  wise  not  to  be  too  sanguine 
about  it.     The  waste  of  war  has  to  be  made  good,   and  a  trade 
"  boom  "  which  may  be  connected  with  repairing  this  waste  does 
not  usually  mean  higher  prices   for  Stock  Exchange  securities ; 
besides  this,  the  abnormal  monetary  conditions  make  prophecy 
useless.     In  such  times  as  these  we  must,  therefore,  take  the  most 
accurate   view    we  can,  and  leave  the   future   to  solve  its  own 
problems,   being  ;is  careful  as  possible  not  to  leave  any  of  ours 
unsolved.     It  is  hard,  of  course,  to  have  to  face  depreciation- — 
especially    depreciation    resulting    from    war — but    I    am    quite 
sure  that  it  would   be  utterly  unsafe  to  make  a  valuation   and 
distribute  a  surplus  without   giving  proper  effect  to  the   prices 
at  the  present  moment  or,  rather,  to  the  best  estimate  of  value 
that  is  forthcoming.     That  is  the  dark  side  of  the  picture,  but 
the  picture  has  a  bright  side  which  is  well  worth  talking  about. 
The  bright  side  is  the   very  strong  position  of  the  society,  as 
revealed   by  the  Tecent  quinquennial    valuation.     These   results 
have  been   in   your  hands,  and    I    feel   sure  you   must  all  have 
been  gratified  by  them.     It  is  an  unkind  fate  that  ruled  that  our 
quinquennial  valuation  should  have  to  be  made  in  war  time,  but 
although  the  war.  the  moratorium,  the  closed   Stock   Exchange, 
depreciation,   and   heavier   income-tax   have   combined   to   make 
things  more  difficult  for  us  than  they  have  ever  been  before,  we 
can,  at  any  rate,  feel  that  it  is  in  such  times  that  the  strength  of 
the  office   is  most   valuable  to  those  connected   with   it.      The 
building  of  large  reserves  wants  no  advocacy  when  the  bad  times 
come — the  wisdom  of  the  policy  is  obvious — but  let  me  remind 
you  of  what  it  has  enabled  us  to  do.     We  have  first  set  aside 
our  ordinary   valuation  reserve — a   wonderfully   strong  one;   it 
is,  in  fact,  a  trifle  stronger. than  five  years  ago — then  we  have  set 
aside  a  sum  towards  meeting  claims  that   may  arise  owing  to 
the  large  number  of  our  members  serving  at  the  front,  and  we 
have  declared  the  same  bonus   as   that  of  five   years  ago,   and 
have  carried   forward  £300,000.     Remember  that  this  has  been 
done  in  war  time,  after  actually  writing  off  over  £337,000  for 
depreciation,   and  you  will  agree  with  me  that  the  picture  has 
a  very  bright  side  which  we  can  all  appreciate.     I  regard  the 
position  of  the  society  as  thoroughly  satisfactory,  and  although 
the  times  are  still   most    arduous  and   difficult,   we   go   forward 
feeling  quite  confident.     Rut  we  want  the  members  to  help  us; 
we  want  them  to  urge  their  friends  to  assure  with  the  society. 
Remember  that  the  society  is  strong  and  safe;  you  can  have  no 
qualms  in  recommending   it;  you  could,  I  am  convinced,  make 
no  better  recommendation  to  any  friend. 

Mr.  Evan  Spicer  seconded  the  resolution,  and  after  some  con- 
gratulatory remarks  by  Mr.  Samuel  Peto  on  the  satisfactory 
result  of  the  year's  working,  the  report  and  accounts  were 
unanimously  adopted. 

VAL    DE    TRAVERS    ASPHALTE    PAVING. 

The  4<;th  ordinary  general  meeting  of  shareholders  of  Val  de 
Travers  Asphalte  Paving  Co.,  Ltd.,  was  held  on  April  14  at 
the  office  of  the  company,  Hamilton  House,  Bishopsgate,  E.C. 
Mr.  H.  C.  Scott  (chairman  of  the  company)  presided. 

The  Secretary  (Mr.  Charles  W.  Wood)  having  read  the  notice 
convening  the  meeting. 

The  Chairman  said  that,  in  submitting  the  report  and  balance- 
sheet  for  10.14,  rie  regretted  that  the  results  were  not  as  satis- 
factory as  the  board  had  hoped  when  he  last  addressed  them. 
He  then  told  them  that  the  company  were  busy,  with  plenty  of 
work  on  hand,  and  he  wa^s  perfectly  justified  in  malting  that 
statement  at  that  time,  for  things  looked  very  well  with  the 
company  in  the  early  part  of  last  year,  which  was  proved  by 
the  fact  that  for  the  first  six  months  of  1014  the  profits  were 
greater  than  in  the  previous  year.  But,  unfortunately,  towards 
the  end  of  July  things  assumed  a  threatening  form  both  on  the 
Continent  and  at  home.  Erom  that  date  several  of  the  com- 
pany's contracts,  including  one  of  the  verv  largest  contracts 
which  they  had  carried  on  for  years,  had  to  be  postponed 
owing  to  a  rise  in  freights  and  insurance.  That  large  contract, 
however,  was  not  cancelled,  and  though  they  had  to  submit 
to  it  being  postponed,  thev  hoped  it  might  come  along  at  no 
distant  date.  The  board  had  had  to  deal  with  the  frightful 
position  created  bv  the  war  vihich  was  thrust  upon  England 
and  which  England  tried  without  avail  to  avoid.  Very  soon  the 
whole  of  Belgium  and  other  parts  of  the  Continent  were  in- 
truded upon  by  German  troops — in  fact,  the  whole  of  Europe 
from  the  Baltic  to  the  Black  Sea  became  an  armed  camp.  The 
pecuniary  loss  was  as  nothing  compared  to  the  enormous 
massacre  of  human  life,  for  the  whole  of  that  district  became 
drenched  in  blood.  These  were  facts  that  probably  affected 
shareholders  directly  or  indirectly.  1  ad  they  could  only  wait 
and  hope  that  a  change  would  take  place  soon.  The  company 
had  had  to  face  a  rise  in  freights,  a  rise  in  insurance,  in  coal. 
in  cartage,  and  an  increased  cost  of  labour;  and  the  builders' 


lock-out,  which  lasted  a  long  period,  also  seriously  interfered 
with  their  work.  These  were  the  causes  of  the  company's  pro- 
fits being  reduced,  but  he  hoped  for  a  turn  of  the  tide  at  no 
distant  date.  All  their  mines  were  in  good  condition,  but  they 
had  reduced  the  output  and  the  number  of  miners.  As  regards 
their  home  work,  it  had  been  fairly  good,  although  the  demands 
from  municipalities  had  been  considerably  reduced.  They  had 
been  in  the  habit  of  receiving  large  orders  from  public  bodies, 
but  these  were  being  very  much  curtailed;  municipalities  were 
not  giving  new  contracts,  but  were  existing  from  hand  to  mouth. 
At  the  same  time,  they  still  had  municipal  orders.  On  the 
whole,  he  felt  very  hopeful,  and  although  he  could  not  prophesy 
what  the  year  would  bring  about,  he  couTd  say  that  the  com- 
pany were  prepared  to  meet  any  improvement  in  business  and 
enter  upon  it  at  once.  Their  stock  of  material  was  ample  for 
all  demands,  and  he  hoped  that  when  an  improvement  took 
place  he  would  be  able  to  meet  the  shareholders  under  more 
favourable  circumstances.  Many  competitors  had  been  re- 
moved, and  the  field  of  operations  was  therefore  more  open,  so 
that  when  business  returned  to  the  normal  there  would  be  a 
wider  range  of  business  for  the  company;  and  as  a  company 
they  were  well  known  and  rather  well  favoured.  He  hoped  to 
have  a  more  flattering  tale  to  tell  when  next  he  met  them.  They 
now  had  to  look  forward  to  a  settlement  of  the  war  and  an 
arrangement  of  terms  of  peace,  but,  of  course,  all  that  was  in 
the  lap  of  the  gods.  They  might  well  feel  sure  that  the  present 
state  of  things  could  not  continue  much  longer.  Surely  it 
never  was  intended  that  men  should  be  brought  into  the  world 
in  order  to  kill  one  another— and  not  by  fair  fighting,  but  by 
butchery,  making  Europe  a  graveyard.  In  conclusion,  the 
Chairman  moved  the  adoption  of  the  report  and  accounts  and 
the  payment  of  a  final  dividend  of  9d.  per  share,  making  is.  3d. 
per  share  for  the  year. 

Mr.  C.  H.  McEuen  seconded  the  resolution,  which  was  carried 
unanimously. 

A  resolution  passed  at  the  last  meeting  was  brought  up  for 
confirmation  by  a  shareholder — viz.,  that  the  salary  of  £300  per 
annum  which  was  received  by  Mr.  H.  C.  Scott,  as  managing 
director,  should  be  continued  to  him  as  long  as  he  remained  a 
director   of  the  company. 

This  resolution  was  confirmed,  and  the  meeting  terminated 
with  a  vote  of  thanks  to  the  chairman' and  the  board. 


BALAGHAT   GOLD   MINING   CO. 

The  nineteenth,  ordinary  general  meeting  of  the  Balaghat  Gold 
Mining  Co.,  Ltd.,  was  held  on  Thursday  at  6,  Queen  Street 
Place,  E.C,  the  Right  Hon.  Lord  Ribblosdale,  the  chairman  of 
the  company,  presiding. 

The  Secretary  (Mr.  W.  L.  Bayley)  having  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report, 

The  Chairman  stated  that  the  operations  at  the  mine  had  been 
carried  on  without  interruption  since  the  war  broke  out  in 
August  last.  The  tonnages  of  quartz  and  tailings  treated  during 
the  year  were  very  much  the  same  as  in  the  preceding  12  months 
To  December  31  last  gold  was  produced  of  a  value  of  £66,691, 
compared  with  £67,103  in  1913.  The  revenue  account  showed 
that  the  costs  amounted  to  £65,781,  and  the  total  receipts  to 
£64,221.  after  allowing  for  royally  due  to  tin-  Mysore  Govern- 
ment. The  debit  balance  with  which  they  started  was  now 
£16,645,  of  which  £12,500  stood  at  their  debit  at  Decenibi-r,  1913. 
Most  of  the  amount  was  duo  to  depreciation  written  off  again-t 
machinery  and  plant.  The  improved  condition  at  th<-  mine 
called  for  more  extended  operations,  and  the  financial  position 
of  the  company  was  sufficiently  strong  to  get  those  operations 
at  once  into  motion,  and  to  continue  them.  The  total  liquid 
assets  at  December  31  last  were  £33,238,  and  the  liabilities 
were  £11,911,  leaving  a  balance  of  assets  of  over  £21,000,  and, 
in  addition,  the  company  possessed  materials  in  store  at  tin- 
mines  worth  over  £9,000.  There  were  also  their  share  holdings 
as  set  out  in  the  report.  In  view  of  the  recent  discoveries  in  the 
bottom  part  of  the  mine,  it  was  deemed  advisable  to  secure 
additional  ground  to  the  west,  this  being  in  the  direction  in 
which  the  lodes  of  the  Kolar  gold  field  dipped.  They  had. 
therefore,  arranged  to  purchase  from  the  Gold  Fields  of  Mysore 
and  General  Exploration?  Ltd.,  about  237  acres  of  land  lying 
immediately  west  of  the  Balaghat  mine.  The  price  to  be  paid 
was  £2,000.  Mr.  Cooko,  their  late  superintendent,  had  ren- 
dered very  good  service  to  the  company  during  the  five  years 
he  had  been  with  them.  Mr.  William  Pritchard,  who  had 
succeeded  him,  knew  the  Kolar  field  well,  as  for  some  years  he 
was  the  assistant  superintendent  of  the  Mysore  mine.  The  Chair- 
man concluded  by  proposing  the  adoption  of  the  report  and 
accounts. 

Lieutenant-Colonel  Sir  Donald  Robertson.  K.C.I. S.,  seconded 
the  motion. 

Mr.  Arthur  Taylor  (one  .of  the  managers),  who  has  just  re- 
turned from  a  visit  to  the  Kolar  field,  afterwards  addressed  the 
meeting.  He  stated  that  the  reserves  of  ore  had  been  recalcu- 
lated, and  amounted  to  23,877  tons.  Seeing  that  40,440  tons 
of  ore  were  milled  and  that  an  increase  of  1,991  tons  of  ore 
appeared  in  the  estimate  of  reserves,  it  followed  that  the  year's 
work  had  revealed  no  less  than  42.031  tons.  This  satisfactory 
result  had  been  mainly  brought  about  by  the  fact  that  in  stoping 
more  ore  had  been  found  than  had  been  estimated.  This,  com- 
bined with  the  fact  that  the  grade  of  ore  milled  showed  an 
improvement  of  14  grains  per  ton,  was,  of  course,  satisfactory. 
As  a  result  of  his  consultations  with  Mr.  Cooke  and  Mr. 
Pritchard,  they  felt  that  the  policy  for  the  company  to  pursue 
was  to  continue  milling  the  ore  which  was  available  on  the 
west  reef,  but,  as  far  as  development  was  concerned,  to  concert- 
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trate  theL  whole  cnergi< ■  oa  the  southern  portion  of  the  pro- 
perty, where  the  indications  were  certainly  most  promising. 

T)i.    resolution  was  carried  unanimously. 

The  Chairman  next  proposed,  "That  the  Right  Hon.  Lord 
Gli  and    Mr.    Robert    Taylor   be    and    they   are   hereby 

re-elected  directors  of  the  ■  ompany. 

Mr.  John  Taylor  seconded  th<-  motion,  which  was  unanimously 
agreed  to. 

I'll.-  auditors  (Messrs.  James  and  Kdwairds)  were  unanimously 
.pointed,  and  the  proceedings  terminated. 

\rit  income  during  the  re  months  ended  March  31  was  £6,908 
down  at  ,£50,375,  but  the  balance  brought  in  was  £4,983  larger 
.at  £15,617,  so  that  the  directors  had  only  .£1,925  less  at  £65,992 
to  distribute.  '  )wing  to  the  issue  of  a  further  2,550  £10  shares, 
converted  into  .£7,650  of  preferred  stock,  and  £17,850  of  de- 
ferred  stick  the  repetition  of  the  dividends  of  5  per  cent,  and 
<>  per  cent,  reapect>vely  on  these  stocks  requires  some  £2,000 
more,  but  nothing  is  transferred  to  reserve  against  £10,000,  and 
the  amount  carried  forward  is  therefore  £5,791  up  at  £21,409. 
I  be  surplus  of  £4,106  from  the  sales  profit  and  loss  account  was 
applied  in  writing  down  cost  of  investments,  and  the  income 
from  some  of  the  holdings  l#is  again  been  used  to  reduce  their 
book  costs,  but  the  aggregate  value  of  the  securities  is  only 
£169  down  at  £.",004.524.  In  addition  to  the  new  capital,  the 
company  lias  increased  its  liability  on  deposits  by  £25,000  to 
£30,000  and  paid  off  the  bank  loan  of  £43,000.  Against  a  drop 
£6,570,  to  £551  in  sundry  liabilities,  cash  has  risen  by 
£7-463    to   £lS,332. 

LONDON    AND    SOUTH    AMERICAN    INVESTMENT    TRUST, 
LTD. 

Cross  income  for  the  year  ended  March  31  last  was  £1,673 
smaller  at  £17,943,  but  £1,414  against  nothing  was  brought  in 
— this  being  only  the  second  report  presented — and  the  surplus, 
after  meeting  all  expenses,  was  therefore  slightly  better  at 
£16,710.  Nevertheless,  the  directors  reduce  the  dividend  from 
t  per  cent,  to  3  and  write  £2,362  as  against  £2,500  off  pre- 
liminary expenses,  leaving  £2,309  more  at  £3,723  to  be  carried 
forward.  During  the  year  another  5s.  per  share  was  called, 
making  the  paid-up  capital  £375,000,  hut  the  final  call  of  5s., 
which  was  due.  on  October  I,  was  indefinitely  postponed  to  suit 
the  convenience  of  shareholders.  An  opportunity,  however,  was 
afforded  those  who  wished  to  extinguish  their  liability,  to  pay 
the  call  in  advance,  interest  at  5  per  cent,  from  the  date  of 
payment  being  allowed,  and  by  the  end  of  the  financial  year 
£38,793  had  been  received.  Investments  have  risen  by  £183,305 
to  £430.208,  and  bills  receivable  form  a  new  item  of  £25,000, 
hut  the  company  has  had  to  borrow  £38,000  from  its  bankers, 
and  sundry  liabilities  are  £5,085  up  at  £5,123. 

I  EDINBURGH    INVESTMENT    TRUST,    LTD. 

In  the  year  ended  March  15  the  nett  revenue  from  interest 
and  dividends  showed  a  reduction  of  £10,350  at  £64,824,  but 
nothing  was  written  off  investments  compared  with  £6,000  a 
year  ago,  and  after  providing  for  debenture  interest  the  nett 
balance  was  only  £4,032  smaller  at  £48,761.  Out  of  this  the 
dividend  of  15  per  cent,  and  a  bonus  of  2  per  cent,  on  the 
deferred  stock  are  repeated,  and  £4,802,  or  £2,904  less,  is 
added  to  the  surplus  revenue,  increasing  it  to  £47,672.  The 
profits  on  the  sale  of  securities  were  £17,918,  or  £10,601  more 
than  in  the  .previous  year,  and  the  whole  of  this  sum  has 
again  been  applied  in  writing  down  securities.  Investments 
stand  in  the  balance-sheet  at  £1,049,029,  or  a  decrease  of 
£19,530,  and  the  directors  say  that,  according  to  the  usual 
valuation,  they  were  worth  about  £30,000  in  excess  of  this 
figure.  This  compares  with  an  excess  of  £125,000  in  1913.  As 
the  result  of  realisation  of  securities  the  cash  balances  have 
risen  by  £18,931  to  £20,212,  and,  pn  the  other  hand,  temporary 

I  loans  of  £6,000  have  been  paid  off. 
EGYPTIAN  DELTA  AND  INVESTMENT  CO.,  LTD. 
Matters  looked  promising  for  this  company  in  the  first  half 
of  K114,  and,  but  for  the  disturbance  caused  by  war,  the  directors 
I  say  that  all  the  houses  at  Meadi  would  have  been  occupied,  but 
development  has  been  checked  and  the  com p  my  is  practically 
marking  time.  Profits  on  land  sales  fell  off  by  £3,433  to  £1,945, 
but  other  receipts  were  rather  better,  and  as  txpenses  took  less, 
partly  owing  to  the  fact  that  the  directors  surrendered  half 
their  fees,  the  nett  profits  were  only  £1,772  lower  at  £8,506. 
The  allowances  for  depreciation  on  electric  light  and  water  in- 
stallations and  on  buildings  at  Meadi  were  reduced  by  £694 
to  £1,595,  but  a  much  larger  sum  had  to  be  provided  for 
depreciation  on  securities,  and  the  nett  profits  were  conse- 
quently £2,136  down  at  £5,628.  For  the  past  seven  years  it 
has  been  the  policy  of  the  directors  to  1  arry  forward  all  profits, 
with  the  result  that  a  sum  of  £28,203  has  now  been  accumu- 
lated, but  the  directors  say  that,  taking  into  consideration  the 
changed  conditions  at  present  ruling  owing  to  the  war,  they 
feel  obliged  to  distribute  the  whole  of  the  profits  for  1914.  Thev 
therefore  declare  a  dividend  of  4d.  per  share,  which  will 
absorb  £5,404  and  leave  £22.798  to  be  carried  forward. 
PETER  WALKER  AND  SONS,  LTD. 
A  compUte  setback  is  shown  in  the  accounts  for  1014  from 
the  progress  made  in  the  previous  year,  nett  trading  profits, 
following  an  improvement  of  £16,800,  being  £19,357  down  at 
£236,338.  This  the  directors  consider  to  be  directly  attribut- 
able to  the  effects  of  the  war  on  the  company's  business  and  to 
the    special    taxafii  n    imp  -  d.      Including    £23,769,    or    £2,550 


more,  brought  in,  the  available  total,  after  meeting  administra- 
tion charges,  was  £19,7*18  smaller  at  £254,001,  and  the  dividend 
on  the  ordinary  shares  is  therefore  reduced  by  1  per  cent,  to 
9  per  cent.  The  transfer  to  reserve  is  also  cut  down  by  £10,000 
to  £50,000,  enabling  the  directors  to  raise  slightly  the  amount 
carried  forward  to  £24,001.  Depreciation  allowances  and 
sums  written  off  goodwill,  kc,  exceed  additions  to  property  and 
goodwill  account  by  £24,465,  bringing  the  total  down  to 
£3,224,606.  Cash  is  up  £20,430  at  £196,828,  and  debtors  owe 
£4,861  more  at  £95,418,  but  stock  comes  to  £9,683  leas  at 
£254,840,  and  plant,  casks,  *c,  are  £5,978  lower  at  £67,412. 
Sundry  liabilities,  on  the  contrary,  are  practically  £30,000  tip 
at  £188,417.  This  company  holds  all  the  ordinary  shares  01 
l'eter  Walker  and  Son  Property  Corporation,  Ltd.,  and  the 
entire  share  capital  of  Peter  Walker  and  Son  Property  Cor- 
porations, Ltd.,  which  were  formed  to  purchase  certain  licensed 
and  other  properties  acquired  by  the  original  company.  The 
Property  Corporation  again  paid  a  dividend  of  10  per  cent,  on 
its  ordinary  shares,  and  added  £3*000  to  reserve,  leaving 
£4,467  to  be  carried  forward,  or  £597  more.  Freehold  and 
leasehold  properties  come  to  £632,382,  as  against  a  property 
and  goodwill  account  in  1013  of  £659,464,  while  debtors  aggre- 
gating £20,485  have  been  replaced  by  a  credit  balance  with  the 
parent  company  of  £33,271.  In  the  case  of  the  second  company, 
a  dividend  of  10  per  cent,  was  also  paid  as  before,  and  after 
again  transferring  £2,250  to  reserve  the  amount  carried  for- 
ward was  £204  up  at  £1,845.  I'ropertv  «"  ount  shows  an  in- 
crease of  £22,484  at  £386,099,  and  here  again  debtors  for 
£37,451  have  been  changed  into  a  credit  balance  of  £16,022. 
POTTERIES    ELECTRIC    TRACTION    CO.,    LTD. 

During  the  year  ended  December  31  the  receipts  from  traffic 
rose  by  £5,158  to  £115,082,  partly  as  the  result  of  considerable 
extensions  which  were  made  to  the  motor  omnibus  service. 
The  revenue  from  parcels,  advertising,  dividends,  and  interest, 
&c,  was  rather  smaller,  and  as  working  expenses  were  de- 
cidedly heavier,  the  proportion  to  receipts  being  61  per  cent., 
against  57,  nett  profits  showed  a  decrease  of  £2,704  at  £35,825. 
Including  £749  brought  in,  the  amount  available  for  distri- 
bution was  £2,500  less  at  £36,574,  and  the  directors  reduce 
the  dividend  on  the  ordinary  shares  from  3$  per  cent,  to 
2$.  In  addition,  they  transfer  £10,000  to  renewals  account, 
as  against  £15,500  last  year,  but  increase  the  appropriation 
to  reserve  by  £4,500  to  £6,500,  and  carry  forward  £950 
more  at  £1,699.  Capital  expenditure  for  the  year  amounted 
to  £12,072,  making  a  total  of  £545,108,  against  a  paid-up 
capital  of  £490,000  and  a  debenture  debt  of  £245,000.  Deposits 
have  risen  by  £5,259  to  £10,329,  while  sundry  liabilities  are 
UP  £8,578  a*  £<9><)49-  Since  the  end  of  the  year  the  War 
Office  has  commandeered  six  of  the  company's  omnibuses,  and, 
owing  to  the  difficulty  of  replacing  them,  the  services  have 
had  to  be  curtailed.  Negotiations  are  proceeding  with  the 
Stoke-on-Trent  Corporation  with  the  object  of  securing  the 
postponement  of  the  right  to  purchase  certain  portions  of  the 
company's  undertaking   in    1917  and    1918. 

JAMES    W.    COOK    AND   CO.,    LTD. 

After  setting  aside  £5,5r8  for  repairs  to  buildings,  tugs,  &c, 
and  £5,194  for  depreciation,  nett  profits  for  1914  were  £6,895 
up  at  £23,402,  making,  with  £3,707  more  at  £20,727  brought 
in,  an  available  total  larger  by  £10,602  at  £44,129.  The 
directors  therefore  increase  the"  ordinary  dividend  from  6  per 
cent,  to  7  and  write  £5,794  against  nothing  off  tugs,  gears, 
hulks,  &c,  leaving  £3,758  more  at  £24,485  to  be  carried 
forward.  Additions  to  property,  plant,  and  goodwill  account 
came  to  £6,876,  but  sale  of  tug  brought  in  £2,370,  so  that, 
depreciation  deducted,  there  was  a  decrease  of  £688  at 
£275,345  in  the  aggregate.  Sundry  debit  balances  are  £13,561 
higher  at  £40,240,  and  cash  has  risen  by  £1.393  to  £11.550, 
against  which  creditors  show  an  increase  of  £9,124  at  £10.151. 
but  a  loan  to  the  company  has  been  reduced  by  £5.023  to 
£2.500. 

EXTRACT     WOOL    AND    MERINO    CO.,     LTD. 

A  very  profitable  year  was  enjoyed  by  this  company,  whose 
nett  profits  for  the  12  months  ended  March  31,  after  making 
"ample  provision  for  depreciation,"  were  £18.295  UP  at 
£36,620.  Including  £2,772  brought  in  the  divisible  total  was 
£17,751  better  at  £39,392,  and  in  addition  to  repeating  the 
dividend  of  7$  per  cent,  on  the  ordinary  shares  the  directors 
pay   a   bonus  of   10s.   per   share  and  transfer   £10,000  more  at 

f  20,000  to  reserve.  F.ven  then  the  balance  carried  forward  is 
4,313  larger  at  £7,085,  which,  in  the  present  circumstances. 
is  prudent.  Debtors  owe  £24,941  more  at  £52,779,  cash  and 
investments  have  risen    by    £12.061   to    £33,336.   and   stock   is 

f  4,082   up    at    £69,008,   against    an     increase    of    £10,410   to 
25,700  in  sundry  creditors. 

NEWHAVEN     HARBOUR    CO. 
On   the  outbreak  of  war  the  harbour  became  subject  to  State 
control,    and    therefore    no   COTtecl     comparison     can     be    made 
between  the  accounts  covering  the  second  half  of  1914  and  those 
for  the  corresponding  period  of  1913.     If  comparison  be  made, 
gross  receipts  show  a  decrease  of   £12,384  at   £8,581,  harbour 
dues,  tolls,   and  wharfage  bringing  in   £12,488  less  at  £- 
After  meeting  all  expenses,  including  interest  and  the  dividend 
of  4  per  cent,   guaranteed  by  the    Brighton     Railway    on    the 
publicly  subscribed    stock,    there  is  a  balance    of    £13.134.    ot 
£10,955  more,  to  be  borne  by  the  railway.     Usually  the  harbour 
is  worked  for  the  company  by  the  Brighton  Railway,   but  pre- 
sumably some  arrangement  has  been  arrived  at  with  the  Govern 
ment  with  regard  to  the  payment  of  the  above  balance,  though 
nothing  is  said  about  it  in  the  report. 
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MEYER   AND   CHARLTON   GOLD  MINING 


COMPANY     LIMITED. 

(Incorporated  in  the  Transvaal.} 


Issued  Capital,  £200,000  in  200,000  Shapes  of  £1   each. 

IATE. 

LEOPOLD  ALBU.  A.  FRENCH. 


SIR  GEORGE  ALBU,  Bart.  (Chairman). 


DIRECTORATE. 


Extracts  from  the  Annual  Report  for  the  year  ended  3lst  December,  1914,  to  be  submitted  at  the  Ordinary  General  Meeting  to 

be  held  in  Johannesburg  on  May  27th,  19 IS. 


9 
8 

1 


Total  Working  Revenue £4-16,557     19 

Total  Working  Expenses •  1 55,383        1 

Working  Profit       £264,164     18 

The  Net  Profit  for  the  year  was 

Balance  brought  forward  from  the  previous  year  was 

Total  Available  Profit...        

Less  : — 

Government  Taxes 

Per:entage  of  net  produce  due  to  Government  in  respect  of 

undermining  rights  of  bewaarplaatsen         27,952     18 

Expended  on  Equipment,  &c.       3,551         2  11 


Per  ton  milled. 
£2        7    0.326 
O     17     6.516 


£1 


9  5.81  3 


£28,005  16  5 


£270,906 
117,919 


17 
13 


2 
O 


£388,826  1 0  2 


59  509  17  5 


£329,316  12 
O 


140,000 
£189,316 


9 
O 


12     9 


The  Dividends  paid  during  the  year,  No.  49  of  35  per  cent,  and  No.  50  of  35  per  cent. 

amounted  to         

Leaving  a  balance  of  unappropriated  profit  carried  forward  of 

The  Payable  Ore  Reserves  at  3lst  December,  1914,  were  estimated  as  follows: — 

Value.  Stoping  width. 

Tons.  Dwts.  Inches. 

469,839  13.88  54.76 

representing  a  small  decrease  of  approximately  2,000  mining  tons  in  quantity,  and  an  appreciable  increase  of 
2.1  8  dwts.  in  value  over  the  estimated  reserves  at  the  end  of  the  previous  year.  These  reserves  have  been  paid 
for  out  of  past  profits. 

The  position  of  the  Company  continues  to  be  highly  satisfactory,  from  the  points  of  view  both  of  financial 
resources  and  mining.  The  value  of  the  ore  reserves  has  still  further  increased  during  the  past  year,  and  the  Cash 
Reserves  have  been  considerably  strengthened  without  any  diminution  in  the  scale  of  dividends  distribu'ed. 

The  total  Dividends  and  Bonuses  paid  by  the  Company  aggregate   £1 ,435,308    19    O 


The  full  report  and  accounts  may  be  obtained  at  the  London  Office,  63/64,  Winchester  House,  Old  Broad  Street,  E.C. 


No  Deluding 
Peace 


Essays  on  the  Main  Lines 
upon  which  alone  Peace 
can  be  granted  to  the 
Aggressor    in    this    War. 

By  A.  J.  WILSON. 


"It  should  help  powerfully  to  counteract  the  evidences  of 
sentimentalism  in  relation  to  this  grave  question  which  are  a'ready 
showing  themselves  in  this  country." — Glasgow  Evening  Times. 

"  Will  stir  the  blood  of  any  Briton  who  reads  them." 

— Financial  News. 

"The  articles  are  written  with  the  accustomed  vigour  that  is 
attached  to  anything  that  comes  from  the  pen  of  Mr.  Wilson,  and 
might  well  be  studied  by  those  inclined  to  consider  matters  a  little 
way  ahead." — Standard. 

"  It  is  a  book  the  public  should  consult  alike  for  its  freshness  of 
thought  and  its  vigour  of  style." — Daily  Chronicle. 


One  Shilling  nett.     By  post  7/ J  J 

London : 

"THE    INVESTORS     REVIEW,' 

Norfolk  House,  Norfolk  Street,  W.C. 


NOTICE. 


BARCELONA  TRACTION,  LIGHT,  &  POWER 
COMPANY,  Ltd. 

(INCORPORATED    UNDER    THE    LAWS  OF  THE 
DOMINION  OF  CANADA). 

A  meeting  of  the  holders  of  the  5  per  cent.  1st  Mortgage  50- Year 
Bonds  of  the  above  Company  will  be  held  at  Cannon  Street, 
Hotel,  London,  England,  on  Tuesday  the  11th  day  of  May,  1915, 
at  12.30  o'clock  in  the  afternoon,  for  the  purpose  of  considering, 
and,  if  thought  fit,  passing  with  or  without  modification  Extra- 
ordinary Resolutions,  to  the  intent  that  the  same  shall  be  binding 
on  all  he  Bondholders,  whether  present  or  not  present  at  such 
meeting. 

A  full  copy  of  the  Notice  convening  the  Meeting,  copies  of  the 
Reports  of  the  Committee  of  Bondholders  and  of  H.  F.  Parshall, 
D.Sc,  M.  Inst.  C.  E.,  and  of  the  Agreement  to  be  submitted  to 
the  meeting,  and  copies  of  the  requisite  forms  of  Voting  Certifi- 
cates, can  be  obtained  in  England  at  the  Company's  Office, 
34,  Bishopsgate,  London,  E.C.,  and  in  France  at  the  Soci£t£ 
G6nerale,  Paris,  and  in  Belgium  at  the  Banque  Inte  nationale  de 
Bruxelles,  27,  Avenue  Des  Arts,  Brussels,  and  in  Canada  at  the 
office  of  the  Company,  Manning  Arcade,  King  Street  West, 
Toronto. 

Holders  of  Bonds  to  Bearer  must  either  produce  their  Bonds 
at  the  Meeting  or  deposit  their  Bonds  with  their  Bankers,  who 
will  issue  a  Voting  Certificate  in  respect  thereof  for  the. purpose 
of  the  Meeting,  which  will  entitle  them  either  to  attend  personally 
or  give  a  proxy  for  the  Meeting.  Registered  Bondholders  may 
attend  the  Meeting  personally  without  production  of  their  Bonds, 
but  if  they  desire  to  attend  by  proxy  they  must  deposit  their 
Bonds  in  the  manner  above  mentioned, 


Dated  April  14th,  1915. 


THOMAS 


34,  Bishopsgate,  London,  EC. 


PORTER, 

Assistant 


Secretary. 


Subscriptions  to  THE  INVESTORS'  REVIEW 
will  be  received  in  Canada  by 
Messrs.  Sells,  Ltd., 

302,    Shaughnessy    Buildings, 

McGill    St.,    Montreal. 


Printed  by  the  St.  Clements  Press,  Ltd.,  Portugal  Street.  Kingsway,  London,  W.C,  for  the  Fropri-tors  of  The  Investors'  Review  and  Published 
by  Clbuent  Wilson    Norfolk  House,  Norfolk  Street,  Strand,  W.C. — Apiil  17,  1915. 
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THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  lapan.) 
ESTABLISHED     1 880. 

Subscribed  Capital       Yen  48,000,000 

Oapltal  Paid  Op Yen  30,000,000 

Reserve  Fund        Yen  19,600,000 

Head  Office:  YOKOHAMA. 
Branches  and  Agencies  at 
AntunB-Hslen.  Hankow.  Lyons  San  Francisco. 

Bombay,  Harbin.  Nagasaki.  Shanghai. 

Calcutta.  Honolulu.  Newchang.  TieMing, 

Changchun.  Hong  Kong.  New  York.  Tientsin. 

Dairen  (Dalny).  Kobe  Osaka.  Tokyo, 

Fengtien  (Mukden).     I.iaoyang.  Peking.  Tsingtau. 

Los  Angeles.  Ryojun  (Port  Arthur) 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  Issues  Drafts 
and  Telegraphic  Transfers  and  Letters  ot  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  or  tixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:  1,  BISHOPSGATE,  E.C. 

K.   TATSUMI,  Manager. 

THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head  Office :    15,  Gracechurch  Street,   London,  E.C. 

Capital  Authorised          £1,500,000 

Capital  Issued      1,125,000 

Capital  Paid  Up 562,500 

Reserve  Fund       500,000 

Branches  : 
INDIA.    BURMAH.    CEYLON.    STRAITS 
::       SETTLEMENTS.    AND    CHINA.       :: 

The  Bank  buys  ami  sells  Hills  of  Kxchange,  issues  Letters  of  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

the  Bast,  "ii  terms  to  be  had  on  application. 
DEPOSITS  received  for  one  year  at  4  per  cent,  per  annum.    Rates  for  other 

periii. is  on  application. 
On  current  accounts  interest  is  allowed  at  2  per  cent,  per  annum  on 
daily  balances. 

ENCLISH,    SCOTTISH,     AND    AUSTRALIAN 
BANK,  LIMITED. 

Head  Offloe-38|  Lombard  Street,   E2*G« 

Subscribed  Capital £  1,078,875    0    0 

r.ii.i  up  Capital 539.43710    o 

1-mtlirr  Liability  ut  Proprietors      ..         ,.  539,437  10    0 

Reserve  Fund 350,000    o     0 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and   Agencies   of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  throi.Kh  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
KEMITTANXKS  mi.de  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 

BANKING  and  EXCHANGE  Easiness  of  every  description  transacted  with 
-Australia. 

E.  M.  JANION,  Manager. 


CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    -      •    -80,500,000. 

SIR   EDMUND  B.   OSLER.  M.P.,  President. 
W.   D.    MATTHEWS,  Vice-President. 
C.   A.    BOGERT,  General  Manager. 


London  Branch,  73,  C0RNRILL,  E.C. 

J.  HAYDN  HORSEY,  Manager. 

Dealers  in  Canadian  and   American    Exchange. 
General  Banking  business  transacted.    Informa- 
tion furnished  regarding  Canadian  matters. 

BANK   OF   NEW   ZEALAND. 

{Incorporated  by  Act  of  General  Assembly,  July  tcfth,  1S61.) 

BANKERS   TO    THE    NEW   ZEALAND    GOVERNMENT. 

London  Office:  t,  Queen  Victoria  Street,  London,  E.C. 

AUTHORISED  CAPITAL        £5,500,000 

SUBSCRIBED  CAPITAL. 

Four  per  Cent.  Guaranteed  Stock         £1,000,000 

75,000  "  A"  Preference  Shares  of  £6  13s.  ad.  issued  to  New  Zealand 

Government       ..       500,000 

150,000    Ordinary    Shares   at    £6    13s.    id.     Paid    up  £1    6s.    8d. 

per  share 500,0c o 

Uncalled,  £3  6s.  8d.  per  share 500,00c 

Reserve  Fund  and  Undivided  Pro6ts ..    i,6ot,6o8 

Negotiates  and  collects  Bills  ot  Exchange, 

Grants  drafts  on  all  its  Offices  in    New  Zealand    Australia  and   Fiji.    Re- 
mittances made  by  telegraphic  transfer. 

ALEXANDER  KAY    Manager. 

ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1727. 

CAPITAL  PAID  UP  £2.000,000 

REST  &  UNDIVIDED  PROFITS         £960,629 

Head    Office:      ST.  ANDREW  SQUARE,    EDINBURGH. 

Adam  Tait,  Cashier  am]  General  Manager. 

A.  K.  Wrioht,  Secretary. 

London    Office:     3,   BISHOPSGATE.   E.C. 

William  Wallace.  Manager 

166  Branch  Offices  throughout  Scotland. 

Banking  Business  ot  every  description  transacted.  Accounts  opened  for  Foreign 

and  Colonial  Correspondents.    Bills,  Cheques,  and  other  documents  collected. 

Deposits  received  at  interest  repayable  at  call  or  at  notice. 
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BANKS. 


STANDARD   BANK 
of  SOUTH    AFRICA,  md. 

Bankers  to  the  Government  of  the  Onion  of  south  Africa  In  Cape  Province ; 

to  the  Imperial  Government  in  South  Africa,  and  to  the  Administration  ol 

Rhodesia. 

SUBSCRIBED    CAPITAL £6.194.100 

PAID-UP    CAPITAL £1-54.£-52ri 

RESERVE    FUND £2'09°'°22 

UNCALLED     CAPITAL £4.645.575 

£8.194.100 
BOARD  OF   DIRECTORS. 


▼Vm.  Reierson  Arbutbnot,  Esq. 

Sir  David    Miller   Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
James  Fairbairn  Finlay,  Esq.,  C.S.I. 


Horace  Peel,  Esq. 

William  Smart,  Esq.  .  , 

Right  Hon.  Lord  Sydenham,  G.C.b.i., 

G.C.M.G.,G.C.I.E. 
Right  Hon.  Lord  Welby,  PC,  G.C.B. 


HEAD  OFFICE  :   to,  CLEMENTS  LANE,  LOMBARD  ST.,  LONDON,  E.C. 

Hamburg  Agency:  47,  ALSTERDAMM. 

New  York   Agency:    55,   WALL    STREET. 

OVER    200  BRANCHES  AND    AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

EVERY  DESCRIPTION   OF   BANKING  BUSINESS    transacted  with  the  Cape  Province, 

Natal.  Orange    Free    State.  Transvaal.  Rhodesia.    Nyasaland,   Fast    Africa    Protectoraie. 

Uganda,  Zanzibar,  Portuguese  East  Africa    and  the  Belgian  Congo,  and  with  the  Banns 

Agencies  in  Hamburg,  New  York,  and  elsewhere. 
CURRENT  ACCOUNTS  are  opened  on  the  usual  terms.  .  ,.     .. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 
BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made.  ...     _. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  ot  the  nanic. 
THE  BANKi.sues  CIRCULAR  LETTERS  OF  CREDIT  available  in  all  parts  of  the  world. 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
PURCHASE  and  SALE  of  Stocks  and  Shares  effected. 
DIVIDENDS.  ANNUITIES,  Etc..  received. 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Officers  0/  the  Bank  are  bound  not  to  disclose  the  transaction  of  any  0/ its  customers. 

NOEL  JENNINGS.  London  Manager. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1862. 

Authorised  Capital 84,000,000 

Paid-up  Capital  1,800,000 

Reserve  Fund 2,000.000 

BRANCHES — 

ARGENTINE.— Buenos  Aires,  Rosario,  Mendoza.  Concordia,  Bahia 
Blanca,  Cordoba,  Tucuman,  Parana,  Barracas  (Buenos  Aires),  Once 
(Buenos  Aires),  Boca  (Buenos  Aires),  Calle  Santa  Fe  (Buenos  Aires), 
Calle  B  de  Irigoyen  (Buenos  Aires).  URUGUAY.  — Montevideo, 
Monte  video  Agency  (Calle  Rio  Negro),  Paysandu  (Agency),  Salto 
(Agency).  BRAZIL.  —  Rio  de  Janeiro,  Sao  Paulo,  Santos,  Per- 
nambuco,  Para,  Bahia,  Victoria,  Curityba,  Manaos  (Agency).  CHILI — 
Valparaiso.  FRANCE— Paris  (16  Rue  Halevy).  BELGIUM— Antwerp 
(22  Place  de  Meir).  Agency  in  New  York  and  Agrntsthroughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued.     Bills  negotiated, 

advanced  upon  or  sent  for  collection.— 7,  Princes  Street,  E.C. 


THE   BANK   OF  ADELAIDE. 


{Incorporated  by  Act  of  Parliament,  1S65.) 
Authorised  Capital    -    -    £1,000,000.  Subscribed  Capital 


£625,000 


Paid-up  Capital 
Reserve  Fund 


£500.000 
510,000 


Uncalled  Capital 

Reserve  Liability  of  Shareholders 


£1,010,000 

125,000 
625,000 

£1, 760,000 


London  Office — II,  Leadenhall  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD,  Manager. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Old  Broad  Street,  E.C. 

Subscribed  Capital  £1,276.747     10    O 

Paid  up  Capital 669,587    10    O 

Reserve  Fund  and  Undivided  Profits         ..  328,317    13    O 

Reserve  Liability  of  Proprietors       ..  ..  607,160        O    O 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 

on  application,  and   banking   Business   of   every  description   conducted 

with  Australia. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established  1S41. 

Paid-up  Capital    ..    £250,000    0    0    (25.000  Shares  of  £10  each.) 

Reserve  Fund  . .     . .  £680,000    0    0  I   Reserve  Profits    . .   £19,389    0    0 

Reserved  Liability  of  Shareholders  £290,000. 

Drafts  issued.  Remittances  cabled,  Bills  negotiated   or  collected,     Deposits 

received  lor  fixed  periods  at  rates  to  be  ascertained  on  application,  and  all 

banking  and  exchange  business  connected  with  Western  Australia  conducted 

through  the  London  Agents  The  Bank  of  Adelaide.  11.  Leadenhall  St.,  E.C. 

UNION      BANK     OF     CANADA. 

Incorporated  1865.  Head  Office:  WINNIPEG. 

PAID-UP  CAPITAL $5,000,000 

REST    AND    UNDIVIDED    PROFITS £3.600.000 

TOTAL    ASSETS    OVER $80,000,000 

The  Bank  has  over  300  Branches  in  Canada  and   Agents  in  the  principal 

cities  in  America. 

London  Committee: — 

J.   Leigh  Wood,  Esq.,  C.M.O.;  Hon.  Sidney  Peel :  F.  W.  Ashe,  E»q- 

Deposits  Received  for  fixed  periods  at  favourable  rates,   which  maybe 

ascertained  on  application  to 

London  Offices:  6,  PRINCES  STREET,  EC,  and  26,  HAYMARKET,  S.W. 


BANKS. 


BANK  OF  NEW  SOUTH  WALES 


Established  1817. 


Paid  up  Capital  ... 
Reserve  Fund     ... 
Reserve    Liability 
Proprietors    ... 


of 


£3,500,000 
2,500,000 

3,500,000 
£9,500,000 

Head  Office  :  SYDNEY,  NEW  SOUTH  WALES. 
London  Directors : 

Sir   Frederick  Green,  Chairman. 
H.  L.  M.  Tritton,  Esq. 

David  George,  Manager.  J.  S.  Campbell,  Secretary. 

Halkf.rstone  Meldrlm,  William  R.  K.  Gibbs, 

Assistant  Manager.  Accountant. 

The  Bank  has  347  Branches  and  Agencies  in  the  Australian  States. 
New  Zealand,  Fiji,  Papua  (New  Guinea),  and  London,  and  Agents  and 
Correspondents  all  over  the  World,  on  whom  the  Londcn  Office  grants 
Circular  Letters  of  Credit  and  Circular  Notes.  Also  issues  Drafts  on 
demand.  Makes  Mail  and  Cable  Transfers.  Negotiates  and  Collects 
Bills  of  Exchange.  Receives  Deposits  ior  Fixed  Periods  on  terms 
which  may  be  known  on  application,  and  transacts  every  description  of 
Australian  Banking  business. 

London  Office:  29,  THREADNEEDLE  STREET.  E.C. 


FARROW'S  BANK 

Incorporated  under  the  Joint  Stock  Companies  Acts.  LIMITED 

Authorised    Capital,    £1,000,000.  Shares    Issued,  700,000. 

Shareholders,  4,0:  0 

Chairman     -----      Mr.  Thomas  Farrow. 


EVERY   DESCRIPTION    OF   JOINT 
STOCK  BANKING  TRANSACTED. 

CURRENT    ACCOUNTS    opened     and    interest    paid    where 

approved  Credit  Balances  are  maintained. 
DEPOSIT    ACCOUNTS.    Interest  paid  according  to  notice  of 
withdrawal. 

Write   or  call  for  Special   Booklet  to 
HEAD    OFFICE: 

1 ,  CHEAPSIDE,  LONDON,  E.C. 

73  Branches  through  tit  the  United  Kingdom.  &  co 


The  UNION  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incorporated  1880. 

Authorised  and  Issued  Capita],  £6, 000, 000. 

Paid-up  Capital,  £2, 000,000 ;  Reserve  Fund,  £1,960,000;  together    £3, 960,000- 

Reserve  Liability  of  Proprietors 4,000,000 

Total  Capital  and  Reserves £7,960,000 

HEAD  OFFICE  -  71,   COHNHILL,  LONDON.  E.C. 

DRAFTS  are  granted  on  the   Bank's  Branches  throughout  the  Australiao 
States,  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  maybe  ascertained 
on  application. 


INSURANCE. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED, 

HOLBOEN    BARS,    LONDON. 


Invested  Funds  exceed  -  £90,000,000. 


CLAIMS  PAID  £118,000,000. 


NOTICE. 

THE       STOCK      EXCHANGE. 

NOTICE. 

MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stcck  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  broken 
may  be  seen  at  the  Barthoiomew-lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchange,  London. 
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PUBLISHERS'    NOTICES. 

TZbe  JnVeStOrS'  IRCVteW  is  a  Subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 

One  Vear,  £1  Is.  Od.     Six  Months,  lis.      Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  4s.  Od.     Six  Months,  12s.  (id.    Three  Months,  6s.  Od. 

Snort  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  Is.  6d., 

postage  4d.  extra.    Bound  Volumes  15a.  6d.,  or  16b.  3d.  post  free. 

Cneques  and  P.O.  Drafts  should  be  made  payable  to 

"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


Telephone  No. : 
Gerrard  9132. 


Telegraphic  Address : 
"Unveiling,  London." 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  tor  the  Insertion  of  reports  under  the  beading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


ANSWERS    TO    QUERIES. 

One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questionsmay  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


Passing    Events. 


Additional  interest  will  be  taken  in  the  Treasury  re- 
venue statement  for  the  week  ended  April  17,  since  it 
is  the  first  to  contain  particulars  of  the  new  scheme  of 
selling  Treasury  bills  on  demand.  Up  to  last  Saturday 
j£i  16,681,000  bills  in  all  had  been  sold,  of  which 
;£  102,500,000  had  been  disposed  of  at  various  dates 
by  public  tender,  and  ^4,650,000  privately.  Deduct- 
ing this  last  figure  from  the  total  of  ^14, 181,000 
issued  otherwise  than  by  public  tender,  we  get  a  figure 
of  ,£9,531,000  sold  over  the  counter  in  four  days,  only 
;£,"5, 181,000  of  which,  however,  was  carried  to  the  Ex- 
chequer by  Saturday.  Turning  to  the  statement  itself, 
revenue  proper  amounted  to  ,£6,838,000,  as  against 
£4,145,237  a  year  ago,  the  chief  entries  being 
£3,023,000  from  Excise,  ^1,219,000  from  death 
duties,  and  £1, 140,000  from  income-tax.  Customs 
also  brought  in  ,£792,000,  the  Post  Office  ^420,000, 
stamps  ,£84,000,  and  miscellaneous  £.100,000.  In 
addition  ,£10,500,000  was  received  on  account  of  the 
War  Loan,  £20,181,000  came  from  Treasury  bills — 
,£15,000,000  by  public  tender — and  ^70,000  was  re- 
ceived in  repayment  of  bullion  advances,  making  a 
total  income  of  £37,589,000.  Out  of  an  aggregate 
expenditure  of  £'24,607,883,  against  ;£i, 957,813  in 
it)i  |,  no  less  than  £24,138,500  was  for  Supply  Ser- 
vices, and  National  Debt  payments  took  ,£369,383. 
Besides  these  items  £50, 000  was  issued  for  bullion  ad- 
vances, ^"250,000  under  Telegraph  (Money)  Act,  1913, 
and  ,£30,457  f°r  interest  on  Exchequer  bonds  under 
Capital  Expenditure  (Money)  Act,  1904.  The  total  ex- 
penditure  was,  therefore,  £24,9.38,340,  and  yet  the 
Exchequer  balances  were  further  increased  by 
;£i 2,650,660  to  no  less  than  £'100,209,502,  thanks  to 
what  may  be  railed  forehand  borrowing.  A  year  ago 
they  were  only  ,£8, 106,321, 


In   the  beginning  of  this  week  a   parade   was   made, 
mostly,   if  not   exclusively,  in  the  newspapers    of  the 

jaundiced  hue,  purporting  to  exhibit  the  hours  of  work 
lost  iii  certain  unspecified  shipyards  through  the  indul- 
gence of  tin-  men  in  drink.     We    may    accept    these 

figures  or  not,  just    as  suits   us.  but    thev   did   not    seem 

to  be  authenticated  in  any  manner  that  would  satisfy 

-il'le  critic,  and  were  in  flagrant  contradiction  of 


Mr.  Asquith's  statement  at  Newcastle  that  "  the  main 
armament  firms  register  the  very  high  average  figure 
of  from  07  to  69  hours  per  week  per  man."  As  part, 
however,  of  the  teetotal  campaign  they  have  a  certain 
importance,  that  campaign  having  manifested  itself  <n 
an  eruption  of  curious  waste.  Whp,  for  example,  has 
b<  en  paying  for  those  huge  teetotal  advertisements  that 
have  been  appearing  in  most  daily  and  some  weekly 
newspapers,  advertisements  apparently  compiled  in 
furtherance  of  temperance,  but  in  reality  representing 
an  enormous  waste  of  money  on  vilifications  of  whisky  ' 
We  have  been  told  that  the  money  has  come  from  the 
brewers,  who  are  jealous  of  the  spread  of  whisky- 
drinking  and  eager  to  seize  even-  chance  of  giving  the 
Spirit  distillers,  speaking  vulgarly,  "  one  in  the  eye." 
'I  his  surmise  cannot  be  vouched  for,  but  in  other  and 
more  reputable  ways  we  regret  to  say  that  the  total- 
abstaining  fraternity  have  been  doing  much  mischief. 
There  is  no  measure  or  reason  in  their  advocacy  of 
prohibition  after  the  Russian  or,  in  a  limited  way,  the 
French  manner,  and  they  none  of  them  realise  that 
anything  which  interferes  with  the  liberty  of  the  indi- 
vidual in  a  country  like  ours  strikes  at  the  root  of  our 
national  strength.  If  we  are  to  become  a  sober  nation, 
as  we  arc  on  the  way  to  be,  it  must  be  through  indi- 
vidual effort.  Each  man  must  train  himself  to  be 
sober,  become  master  of  his  own  career  and  character 
bv  his  individual  will.  From  this-  point  of  view 
nothing  could  be  more  injurious  than  the  acceptance  of 
such  a  motion  as  that  brought  forward  in  the  Hi 
of  Commons  last  Tuesday  by  Mr.  Wing,  a  Labour 
member,  who  found  a  seconder  in  Mr.  Butcher,  the 
Opposition  member  for  York  City.  This  motioi  was 
designed  to  prevent  the  sale  of  intoxicants  within  the 
Houses  of  Parliament,  and  wc  are  glad  that  no  division 
was  taken  upon  it,  because  many  members  would  have 
had  great  difficulty  in  deciding  which  lobby  they  .-k.HiId 
enter.  A  total  abstainer  himself,  Mr.  Bonar  Law  none 
the  leas  gave  the  project  its  quietus  in  one  of  the  most 
sensible  and  admirably  cogmt  little  speeches  •* 
delivered.  Ah  he  put  it,  "this  was  not  an  example  of 
temperance,  ii  was  not  an  example  of  abstinence;  at  the 
Just  it  was  setting  the  country  an  example  which  they 
did  not  intend  themselves  to  follow."  How  many  club 
committees,  lor  example,  have  been  incited  by  the 
membership  to  pasis  an  alcohol  ■barred  rule  for  their 
Own  guidanc  ?  This  sort  of  well-meaning  t 
hurries  us  towards  nauseating  cant  and  hypecrisv. 
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But  is  there  notning  to  be  clone  then  to  lessen  the 
undoubted  ravages  of  the  spirit-drinking-  habit  in  places 
like  Glasgow,  where,  as  we  have  said,  it  has  risen 
to  a  scandalous  height  and  become  a  source  of  incon- 
ceivable misery.  Much  might  be  done  without  re- 
course to  any  such  extraordinary  expedients  as  are 
suggested  by  proposals  like  that  aiming  for  State  con- 
trol and  monopoly,  which  gossip  says  the  Chancellor  of 
the  Kxchequer  and  Mr.  Herbert  Samuel,  President  of 
the  Board  of  Trade,  are  endeavouring  to  get  accepted 
by  their  colleagues  in  the  Cabinet.  Monopoly,  State- 
owned  monopoly  above  all,  would  be  disastrous,  and 
might  be  ruinous  even  were  the  Government  to  buy  up 
the  brewers  and  distillers  at  low  prices,  and  just  now 
there  is  no  means  whatever  through  which  such  a 
revolution  could  be  effected.  But  what  are  employers 
doing  to  help  their  men  to  be  sober?  Mostlv  nothing, 
and  they  could  do  much.  Take  the  case  of  a  big  ship- 
yard on  the  Clyde.  Is  there  any  effort  to  make  sur- 
roundings comfortable  and  congenial  for  the  men  who 
work  there,  and,  in  spite  of  the  whisky  fiend,  work 
strenuously?  In  Germany,  we  believe,  workshops, 
great  and  small,  are  provided  with  lavatories  where 
the  men  can  get  baths  and  change  their  clothes  before 
leaving  work.  Unless  we  are  misinformed  they  are 
also  given  canteens  within  the  works,  where  food  and 
such  drinks  as  they  require  can  be  supplied  at  reason- 
able prices.  Are  there  any  such  conveniences  in  any 
shipyard  in  the  three  kingdoms?  The  riveters,  for  in- 
stance, who  have  worked  their  eight  or  nine  hours  and 
are  released  at  the  end  of  their  spell,  how  are  they 
treated?  The  men  are  exhausted,  hungry,  probably 
bathed  in  perspiration  after  their  spell  of  work,  and 
have  no  chance  of  comfort  of  any  sort  within  the  yards. 
They  therefore  rush  out  to  the  nearest  drink-shop  in 
order  to  pour  some  whisky  down  their  throats  to  give 
them  the  fictitious  strength  to  go  home.  One  drink 
leads  to  another,  and  three  doses  of  whisky — especi- 
ally such  raw  whisky  as  the  bulk  of  these  public-houses 
sell,  to  the  infinite  disgrace  of  publican  and  distiller- 
will  make  a  man  more  hopelessly  drunk  than  nine 
"goes"  taken  on  a  full  stomach.  '  The  tired  men  not 
only  drink  whisky,  we  are  told,  but  too  often  follow  it 
with  beer,  which  makes  the  fuddlement  worse  than 
ever.  Surely  there  can  be  practical  remedies  for  that 
kind  of  thing.  If  the  men  had  a  canteen  within  the 
works  where  they  could  go,  after  cleaning  themselves, 
and  get  a  wholesome  breakfast,  or  lunch,  with  tea  or 
coffee,  or  beer,  or  even  a  certain  amount  of  spirits  and 
water,  should  they  so  please,  there  would  probably  be 
such  a  diminution  in  drunkenness  as  would  make  even 
teetotallers  ashamed  of  their  clamour.  We  have  the 
remedy  within  ourselves,  in  other  words,  for  all  our 
social  evils,  and  the  less  State-aid  is  invoked  the  better 
it  is  for  the  future  of  the  nation,  of  the  Empire. 


According  to  Fleet  Street,  nothing  is  going  on  at 
the  seats  of  war,  and  accordingly  the  mot  d'ordre  in 
certain  quarters  is  "let  us  grumble."  This  is  an 
altogether  false  view  and  attitude.  Fighting  is  pro- 
ceeding in  Belgium,  France,  Poland  and  Galicia,  the 
Dardanelles,  Asiatic  Turkey  and  various  portions 
of  Africa,  and  at  all  points  the  Allies  either  hold  their 
own  or  make  some  progress.  But  nothing  "epoch- 
making"  has  happened,  for  our  newsmongers  of 
gargantuan  appetite  seem  to  regard  such  a  fine  piece 
of  work  as  the  seizure  of  Hill  No.  60  near  Ypres  as 
a  petty  affair.  It,  all  the  same,  is  just  one  of  those 
successes  that  encourage  the  hope  of  a  speedy  end 
to  the  war  on  its  present  gigantic  scale.  Whether 
the  French  and  ourselves  are  first  in  compelling  the 
Germans  to  draw  in  their  front  and  make  a  new  stand 
to  delay  their  ultimate  destiny  or  whether  Russia  beats 
down  the  Austro-German  hosts  now  confronting  her 
troops  in  the  Carpathians  and  in  Poland  is  not  really 
a  problem  worth  discussion  now.  It  suffices  that  the 
Allies  should  be  progressing.,  without  haste,  but  also 
without  pause,  towards  their  appointed  goal.  Long 
ago  we  declared  that  the  Germans  were  beaten,  and 
they  were  so  in  all  that  concerned  their  amBitious  pro- 


gramme of  grab  and  world-domination.  They  are 
now  to  be  humbled  in  the  dust — let  us  hope  as  pre- 
paration for  a  moral  regeneration  that  may  qualifv 
them  to  take  their  place  some  generations  hence 
amongst  peoples  civilised  and  human.  Incidentally, 
while  the  strain  of  waiting  tries  our  nerves,  the  Times 
has  this  week  furnished  the  world  with  a  delicious  illus- 
tration of  the  puerile  duplicity  of  the  German  moral 
sense.  It  has  unearthed  a  telegram  in  German  that 
Herr  Ballin  sent  to  be  substituted  for  a  letter  he  now 
declares  he  sent  to  Mr.  Walter  of  the  Times  in  the 
beginning  of  August  last,  but  which  neither  that  gentle- 
man nor  the  Times  newspaper  ever  received.  The 
original  telegram  in  German  sent  to  the  London  agent 
of  the  Hamburg-Amerika  Co.,  to  be  translated  and: 
published  in  the  Times  or,  failing  that,  in  some  other 
high-class  newspaper,  is  reproduced  in  facsimile,  and 
proves  that  the  Times  was  perfectly  justified  in  assert- 
ing that  the  Ballin  who  told  a  New  York  newspaper 
reporter  some  days  ago  that  Sir  Edward  Grey — 
"England  alone" — caused  this  war  was  equally 
emphatic  in  August  in  laying  the  whole  blame  for  it 
upon  Russia.  That  was  the  cue  then  given  to  this 
supple  Semite — by  Wilhelmstrasse,  we  should  judge — 
and  only  when  the  Imperial  Government  of  Berlin 
discovered  what  England's  participation  meant  as  a 
determining  element  in  helping  to  destroy  German 
criminal  ambitions  and  to  obliterate  German  arrogant 
masterfulness  as  a  dominant  Power  in  the  world  was 
the  order  changed  and  "  Gott  strafe  England"  made 
the  cry.  Ballin,  caught  lying,  threw  mud,  and  accused 
the  Times  of  employing  "conscienceless  arts  of 
perversion  " — an  exact  description  of  his  own  methods 
— and  now  the  man's  shameless  foxiness  stands 
revealed.  We  congratulate  the  Times  on  this  feat, 
one  of  the  neatest  and  most  complete  journalistic  ex- 
posures we  have  come  across  for  many  a  long  day. 
Incidentally,  the  supercherie  of  Ballin,  to  call  it  by 
no  harsher  English  name,  illuminates  the  German 
character  not  only  in  politics,  but  in  business — 
childishly  subtle,  overbearing  where  bullying  seems  to 
serve,  and  ready  to  deceive  by  every  available  expedient 
— and  yet  there  are  people  who  say  we  must  trust 
these  people  and  take  them  to  our  hearts  again  as 
soon  as  a  peace  can  be  patched  up.  Such  counsellors 
had  better  migrate  to  Germany,  lest  there  should  be 
no  room  or  use  for  them  here  by  and  by. 


Light  has  been  thrown  on  the  dark  spots  this  week — 
food  conditions  in  Germany  and  the  murder  of  British 
wounded  soldiers  by  the  serf  powder-pawns  of  the 
Teuton.  As  to  food.  A  letter,  unfinished  and 
"covered  with  blood  and  mud,"  was  recently  picked 
up  in  one  of  the  German  trenches  by  a  French  officer, 
and  a  translation  of  it  forwarded  last  week  to  the 
Evening  Standard  by  its  Paris  correspondent.  Inci- 
dentally, this  letter,  the  writer  of  which  was  presum- 
ably killed  as  he  wrote,  revealed  symptoms  of  insuffi- 
ciency of  troops.  "  We  are  usually  three  days  in  the 
first  line  of  the  trenches ;  then  we  have  two  days  of 
rest;  but,  to  our  sorrow,  this  rule  is  frequently  broken, 
and  many  is  the  time  that  I,  for  instance,  have  been 
forced  to  remain  in  the  trenches  for  a  long  period  with- 
out any  rest  whatever."  That  sounds  rather  ominous 
for  the  German  staying  power,  and  therefore  all  the 
more  hopeful  for  us,  and  the  significance  of  the  hint 
is,  as  it  were,  pressed  home  by  this  further  disclosure 
about  the  losses.  "Our  battalion,"  the  doomed  man 
wrote,  "that  counted  a  thousand  men  at  the  begin- 
ning of  the  war,  has  at  present  but  four  of  the  original 
members ;  996  soldiers  of  it  were  lost  in  Russia  and  in 
France."  And  that  was  the  last  sentence  he  ever 
penned.  What  must  be  the  agony  now  be'ing  endured 
throughout  Germany  as  fruit  of  Prussian  war  lust  ! 
Even  more  significant,  however,  than  news  of  this 
dark  complexion  is  the  revelation  about  food.  The 
writer  describes  it  is  "horrid."  "As  a  dav's  pro- 
vender," he  proceeds,  "we  receive  a  few  thin  slices 
of  black  bread  and  a  rather  small  portion  of  tepid,  or 
occasionally  cold,  soup."     Is  it  imaginable  that  troops 
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in  the  lighting-line  would  have  been  hunger-gnawed  in 
this  fashion  had  there  been  food  enough  and  to  spare 
in  the  Fatherland? 


All  the  above  is  encouraging  to  us  because  it  [Joints 
to  approaching  collapse  in  the  brigand  empires,   to  the 
downfall   of  the   arrogant  caste   that,   as   Sir   Edward 
Grey    says,    has     four     times     within     living    memory 
plunged  Europe  into  war  in  gratification  of  its  lust  of 
domination,    its   envious  covetousness.      What   follows 
is  horrible  and  harrowing  to  a  degree  that  calls  upon 
us    all    to   exercise   constant    and  stern   self-control    in 
order  to  avoid  a  subjection  of  the  mind  to  a  whirlwind 
passion  of  revenge  and  retribution.       The  German  serf- 
soldiers,   having   no   self-respecting   manhood   of   their 
own,  have  no  respect  for  the  humanity  of  the  foe,  and 
slay  our    wounded    with    a    diabolical    savagery   that 
turned  at  least  one  of  their  own  officers  sick.        We 
have  long,   and   it  may  be  said,   deliberately,   avoided 
giving  currency   to  or  in   any   way    emphasising    this 
charge.     Isolated  instances  of  such  murdering  might 
occur  on  both  sides,   we  thought,  and  abstained  from 
trying  to  blacken  the  character  of  the  foe  more  than 
he  was  busy  doing  himself  on  land  and  sea,  especially 
on  sea.     But  here  is  a  passage  from  the  official  letter 
of    "  Eyewitness,"    the    Government    reporter    at    our 
Army  headquarters  in  France,  published  on  Wednes- 
day, which  must  be  put  on  record  as  it  stands  : — "  In 
view  of  the  false  accusations  which  have  recently  ap- 
peared in  the  enemy  newspapers  regarding  the  conduct 
of    the    British    at    Xeuve   Chapelle — to   which    allusion 
has  already  been  made — the  following  extract  from  the 
diary  of  a  German  officer,  dated  December   19,    1914, 
descriptive  of  the  conduct  of  his  own  men  on  a  former 
occasion,   is  of    more    than    ordinary    interest : — '  The 
sight   of   the   trenches   and  the    fury — not   to   say    the 
bestiality — of  our  men  in  beating  to  death  the  wounded 
English  affected  me  so  much  that  for  the  rest  of  the 
day  I  was  fit  for  nothing.'     The  writer  of  this  was  in 
the    rjth    Regiment,    13th    Division   of   the    7th     Gei- 
man  Corps.      His  testimony  as  to  the  brutality  of  our 
enemy  is  borne  out  by  the  evidence  of  our  own  men  on 
numerous  occasions,  notably  at  Neuve  Chapelle,  where 
several  of  our  wounded   temporarily  left  behind  were 
subsequently    found    bayoneted    or   with     their    brains 
blown  out.     Another  extract  from  a  letter  referring  to 
this  same  fight  on  December  19  mentions  that  some  of 
the    English,    being    surrounded,    surrendered    after    a 
most  gallanl  resistance.     The  waiter  /tdds  : — '  But  they 
got   mercy  !     The    rifle   butts   were   turned    round,   and 
we  went  for  them  and  made  the  sparks  fly.      Prisoners 
were  not   taken.'"     What  can  be  the  answer  to  this? 
Retaliation?     Ah,  no.    The  British  soldier,  the  soldiers 
of   the   Allies,    must  not    descend    to    depths    such    as 
this  excerpt  reveals.     We  can  but  fight  on   like  men, 
not  as  fiends,  with  ever-augmenting  zeal  and  an  added 
determination  to  end  the  war  by  the  \  i-our  and  un- 
ceasing pressure  of  our  onslaughts,  so  that  the  calamitv 
now    threatening   our  civilisation   with  extinction   may 
the  sooner  pass  over  us.      And  there  can  be  no  peace 
with  a   race  so  self-debased  except  the  peace  of  sub- 
mission.    The  human  demons  habituated  to  this  kind 
of  degradation    must    be   punished   bv  being   sent   back 
to  servitude  until  their  labour  has  provided  somewhat 
towards  repairing  the  havoc  of  which  they  have  been 
guilty.      "  A   place   in  the  sun  "   indeed  ! 


' 


It  is  well  that  Parliament  should  be  sitting,  and  we 
hope  that  the  session  will  continue  for  the  usual  time. 
That  the  Commons  should  Only  meet  throe  days  a  week 
is  no  matter,  the  essential  being  ,|lat  membcrs  should 
be  on  the  spot  ready  to  criticise,  to  extract  information, 
and  to  give  counsel  as  circumstances  demand.  This 
week,  for  example,  thanks  to  the  action  of  the  House 
of  Commons,  the  Government  has  been  able  to  put 
an  end  at  least  we  hope  it  will  he  an  end— to  the 
pernicious  and  unpatriotic  agitation  for  conscription. 
Mr.  Lloyd  George's  statement  on  Wednesday  regard- 
ing the  expansion  of  the  Armv  through  voluntary  en- 
listment should  destroy  the  pretexts  of  the  agitators, 
few   or  none  of  whom  would  seem  to  be  actuated  bv 


anything  resembling  patriotic  motives.  According  to 
Mr.  George,  who  gave  the  information  with  the  full 
a -sent  of  Lord  Kitchener,  we  have  now  about  750,000 
lighting  men  in  France,  and  that  means  a  reserve 
ol  at  least  twice  as  many  ready,  or  getting  ready,  in 
this  country  to  be  shipped  to  the  scat  of  war  if  and 
when  necessary.  No  information  could  be  more  satis- 
factory, not  only  because  it  reveals  our  ability  to  take 
our  full  share  in  the  conflict  on  land,  a  share  befitting 
the  magnitude  of  our  stakes  in  the  result  and  of  our 
Empire,  but  also  because  it  enables  us  to  look  forward 
without  apprehension  to  the  day  when  these  vast  hosts 
will  have  to  be  disbanded.  We  need  not  fear  the 
domination  of  a  conscript  army  turned  into  the  pro- 
fessional life-long  fighting  man  by  a  dominating  mili- 
tary caste.  Our  soldiers,  their  work  done,  will  pass 
back  into  civil  life,  just  as  the  soldiers  of  the  United 
States  of  North  America  did  when  they  had  overcome 
the  Confederation  of  the  South. 


Almost  equally  comforting  was  the  statement  made 
b\  the  Chancellor  of  the  Exchequer  with  regard  to  the 
supply  of  ammunition.  In  his  usual  lucid  fashion  he 
gave  reasons  why  ammunition  should  nowadays  be  the 
one  supreme  need  of  an  army.  It  needs  brains  now  as 
always — more,  perhaps,  now  than  ever — but  the  brains 
work  with  instruments  of  scientific  precision  and  en- 
gines of  destruction  never  before  equalled  in  power, 
multitude  and  rapidity  of  projectile  delivery,  and  the 
battles  are  won  with  the  least  loss  of  life  by  the  com- 
batant who  possesses  the  most  perfect  artillery  and  the 
fullest  supplies  of  shot  and  shell  to  be  used  by  that 
artillery  in  destroying  the  foe.  There  was  much 
clamour  some  weeks  ago  about  our  ammunition 
shortage,  and  it  is  most  amusing  now  to  read  the 
articles  being  published  in  those  newspapers  that  were 
most  diligent  in  exciting  alarm.  Their  cue  now  is  to 
lay  the  whole  blame  upon  the  Government.  "There 
is  a  division  in  the  Ministry."  "Mr.  Asquith  has 
given  the  lie  to  the  Chancellor  of  the  Exchequer  and 
the  War  Minister,"  screech  these  night  owls  of  decad- 
ence, and  nobody  heeds  them  or  cares  a  brass  farthing 
for  all  their  clash  and  clamour.  There  was  no  real 
division  in  ithe  Ministry,  no  •serious  divergence  in 
statements  or  views,  although  it  may  be  true  enough 
that  Mr.  George  did  exaggerate  a  little,  although 
localising,  the  drink  curse  and  its  danger.  Nobody 
ever  said  that  this  danger  existed  to  a  serious  extent 
except  in  one  or  two  quarters  and  among  a  section 
of  the  workers ;  but  in  spite  of  all  drawbacks,  the  ex- 
pansion in  the  ammunition-making  capacities  and  out- 
put of  the  country  has  been  phenomenal.  It  is  quite 
rightly  given  by  Mr.  George,  not  in  volume  or  quan- 
tity, but  in  percentages.  Taking  20  as  representing 
the  magnitude  of  output  last  September,  the  figure 
rose  to  90  by  October,  and  stuck  there  throughout 
November  because  the  new  machinery  laid  down  was 
not  by  then  all  in  operation.  In  December,  however, 
the  output  as  compared  with  September  rose  to  156; 
in  January  to  186;  in  February  to  256;  and  last  month 
to  388;  that  is  to  say,  since  September,  our  output  of 
guns,  rifles,  shot  and  shell,  has  expanded  more  than 
nineteen-fold,  and  the  Chancellor  of  the  Exchequer 
had  no  hesitation  in  saying  that  "  in  the  current  month 
the  increase  will  correspond  to  that  which  has  taken 
place  in  previous  months."  There  may  still  be  an 
insufficiency  for  our  needs,  because  our  Armv  has  ex- 
panded to  a  magnitude  and  at  a  rapidity  unparalleled 
in  the  history  of  the  empires;  but  whatever  the  short- 
age may  be,  we  can  now  rest  assured  that  it  will  be 
overtaken,  and,  what  is  more,  overtaken  in  time.     Oh, 
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the  House  of  Commons  has  by  no  means  lost  all  its 
uses. 


Amongst  the  contributing  causes  to  the  higher  cost 
of  living  must  be  ranked  not  only  increased  charges 
by  the  railways,  but  likewise  advances  at  the  ports. 
Here,  for  example,  is  the  Port  of  London  Authority 
coming  forward  with  a  demand  for  from  20  to  25 
per  cent,  more  for  its  services  than  it  has  hitherto 
obtained.  Lord  Devonport,  the  chairman  of  this 
Authority,  tried  to  minimise  the  increased  charges  in 
an  interview  with  a  representative  of  the  Times, 
printed  in  Wednesday's  paper,  and  we  must  take  what 
comfort  from  his  words  we  can.  On  the  one  hand, 
the  charges  to  be  met  by  this  Authority  are  steadily 
on  the  increase ;  on  the  other  hand,  the  business  at  the 
Port,  or  its  remunerativeness,  is  for  the  present  rather 
on  the  decline.  Its  total  was  £383,620,000  in  191 2, 
and  the  handling  of  that  traffic  yielded  £343,500,  but 
the  £411,792,000  worth  of  goods  received  and  sent 
away  at  the  Port  in  1913  gave  only  £327,000,  and  all 
the  time  the  capital  expenditure  on  extensions  and  im- 
provements involves  constant  additions  to  the  interest 
charges.  These  are  the  main  excuses  put  forward  for 
the  higher  rates  now  to  be  levied,  but,  says  Lord 
Devonport,  "  the  actual  amount  of  these  charges  is 
not  very  formidable,"  and  he  gave  in  proof  the  fol- 
lowing table,  which  we  reproduce  here.  It  sets  out  the 
import  rates  hitherto  levied  on  a  number  of  representa- 
tive commodities,  together  with  the  rates  to  come  into 
effect  on  May  1  : — 


Coal  . 
Wheat 
Flour . 
Sugar 
Tea  .. 


Foreign  Import 
Rates. 


PerTon 

at 
Present. 


s.  d. 


PerTon 
from 
May  1. 


Coffee 

Cocoa  

Meat 

Cheese 

Butter  and  margarine  . 


Foreign  Import 
Rates. 


PerTon 

PerTon 

at 

from 

Present. 

May  1. 

s.  d. 

s.  d. 

0    8 

0  10 

1    8 

2    0 

1    4 

I     8 

1    0 

I     2h 

1    8 

2     0 

A  statement  has  been  issued  by  the  Agent-General 
for  Victoria  wbicffc  shows  that  during  the  last  13  years 
the  capital  of  Victorian  debt  in  London  has  been  re- 
duced by  more  than  £5,000,000.  On  June  30,  1901, 
the  total  debt  was  £50,072,000,  of  which  £44,647,000, 
or  89  per  cent.,  was  held  in  this  country  and 
£5,423,000,  or  11  per  cent.,  in  Melbourne.  On  the 
same  day  last  year  the  total  debt  of  the  colony  was 
£66,131,000,  of  which  only  £39,275,000,  or  59  per 
cent.,  was  held  in  London,  the  other  £26,856,000,  or 
41  per  cent.,  being  held  in  Melbourne.  From  many 
points  of  view  this  represents  a  satisfactory  record. 


What  should  be  said  about  the  default  of  the  Barce- 
lona Traction,  Light  and  Power  Co.,  Ltd.,  is  beyond 
us  to  conceive.  The  company  is  barely  three  and  a- 
half  years  old,  it  having  been  incorporated  in  Canada 
on  September  12,  1911,  and  its  bond  issue  now  de- 
faulted upon  is  not  yet  two  years  old.  These  facts 
alone  would  appear  to  suggest  most  unpleasant  infer- 
ences. Either  the  company  was  organised  without 
due  attention  to  facts  and  trustworthy  estimate  of  pro- 
babilities, or  the  money  has  been  dissipated  in  profit- 
less directions,  or,  yet  again,  a  vast  amount  of  nominal 
capital  was  manufactured  without  any  substance  be- 
hind it.  The  company's  issued  share  capital  amounts 
to  £7,500,000,  and  the  5  per  cent.  50-year  first  mort- 
gage bonds  now  to  be  rendered  well-nigh  worthless,  as 
far  as  we  can  judge,  "  secured,"  however,  bv  trust 
deed,  amount  to  £7,160,000,  enough  money  in  all  to 
have  provided  a  splendid  business.  Why  is  it  necessary 
now  to  place  £4,000,000  of  "  prior  lien  "  debt  in  front 
of  the  already  existing  and  most  onerous  debt?  Is  the 
share  capital  mere  ornament,  and  are  there  no  free 
assets  to  set  against  the  bonds?  The  proposal  to  be 
voted  upon  on  the  nth  prox.  is  that  £2,000,000  of  7 
per  cent,  prior  lien  "  A  "  bonds  rnd  a  like  amount  of 
7  per  cent,  prior  lien  "  B  "  bonds,  ranking  in  all 
respects  ahead  of  the  existing  so-ca'led  first  mortgage 
5  per  cents.,   shall  be  created.     Whv?     What  is  this 


lump  of  money  wanted  lor,  how  docs  the  necessity  that 
dictates  the  creation  of  such  a  mass  of  additional  debl 
arise,  from  the  existence  of  concealed  floating  debts,  or 
how?  No  answer  can  be  given  10  these  questions 
through  a  study  of  the  document  issued  by  the  com- 
mittee, but  doubtless  a  full  explanation  will  be  given 
at  the  meeting,  anil  we  have  no  doubt  from  the  char- 
acter and  high  standing  of  the  men  composing  this 
committee,  which  has  entered  into  the  agreement  to  be 
voted  upon,  that  whatever  new  capital  is  raised  will  Ix; 
honestly  applied  to  the  purposes  of  the  undertaking 
and  its  emancipation.  All  is  provisional,  however,  up 
to  now,  and  the  resolutions  will  not  become  binding 
unless  the  National  Trust  Co.,  Ltd.,  is  certified  by  at 
least  two  directors  of  the  company  that  £700,000  of 
the  7  per  cent,  prior  lien  "  A  "  bonds  has  been  placed. 
If  the  money  should  not  be  forthcoming  even  to  this 
extent,  what  then  ? 


In  1914  no  provision  had  to  be  made  by  the  directors 
of  the  London  Bank  of  Australia,  Ltd.,  for  the  depre- 
ciation of  investments,  but  the  nett  profits  were 
£27,859  down  at  ,£83,578,  of  which  decrease  £5,920 
was  due  to  heavier  income-tax  and  general  expense 
charges.  Including  £25,072  brought  in,  the  available 
balance  was  £27,880  lower  at  £108,650,  but  as  the 
transferable  deposit  receipts,  which  would  nominally 
have  matured  on  July  1,  1917,  were  entirely  paid  off 
owing  to  the  favourable  realisation  of  the  assets  of  the 
old  bank,  interest  on  them  to  March  31,  1914,  only 
absorbed  £5,184  as  against  £'25,327  in  1913.  The 
transfer  to  reserve  is  reduced  from  £50,000  to 
£30,000,  and  after  again  adding  £2,000  to  officers' 
provident  fund,  it  is  possible  to  increase  the  ordinarv 
dividend  by  1  per  cent,  to  7  per  cent,  and  still  to  carry 
forward  £3,246  more  at  £28,318.  By  this  last  pay- 
ment the  preference  shares  will  have  received  a  full 
dividend  at  the  rate  of  7  per  cent,  for  five  years,  and 
henceforth  cease  to  be  entitled  to  anv  preference  or 
priority  in  respect  of  dividend.  The  ordinary  shares 
are  now  ^10  paid,  a  call  of  £2  10s.,  involving  some 
£120,000,  having  been  made  early  in  the  year.  Deposit 
and  current  accounts  are  £207,702  up  at  .£5,151,572, 
but  bills  payable  and  other  liabilities  have  been  reduced 
by  £288,540  to  £683,358,  and,  as  already  stated, 
transferable  deposit  receipts  of  £546,408  have  been 
paid  off.  Cash,  Government  notes,  &c,  have  risen  bv 
£60,703  to  £1,257,088,  and  bills  discounted,  ad- 
vances, &c,  by  £19,500  to  £4,378,277,  but  invest- 
ments and  bills  receivable  are  £497,283  lower  at 
£Q°5>°75.  and  money  at  call  and  short  notice  is 
£45,000  down  at  £35,000,  the  balance-sheet  total  being 
£470,485  smaller  at  £6,862,405. 

In  the  second  half  of  last  year  the  gross  profits 
obtained  by  the  Yokohama  Specie  Bank,  Ltd.,  were 
752.447  yen  lower  at  21,484,260  yen,  but,  on  the  other 
hand,  current  expenses,  rebate,  &c,  took  734,570  yen 
less  at  19,314,418  yen.  The  sum  available  for  appro- 
priation, therefore,  including  85,637  yen  more  at 
1,315>4°6  yen  brought  in,  showed  an  increase  of 
67,760  yen  at  3,485,248  yen,  but  the  directors  are  con- 
tent to  repeat  the  dividend  at  the  rate  of  12  per  cent, 
and  the  transfer  of  350,000  yen  to  reserve  and  add  the 
whole  of  the  extra  profits  to  the  balance  carried 
forward,  raising  it  to  1,335,248  yen.  The  balance- 
sheet  total  shows  a  large  decrease  of  45,525,184  yen 
■'it  378.33 '  >!  75  yen,  a  result  brought  about  on  "the 
liabilities  side  by  reductions  of  1,848,760  yen  to 
6,282,856  yen  in  notes  in  circulation,  3,691,330  veil 
to  186,027,935  yen  'n  deposits  and  40,320,506  yen  to 
132,440,008  yen  in  bills  payable,  acceptances,  &c. 
Cash  shows  an  increase  of  8,645,824  yen  at  44,579,540, 
yen,  loans,  advances,  &c,  are  up  3,354,749  yen  at 
118,823,663  yen,  bullion  and  foreign  money  have  risen 
bv  4,324,998  yen  to  5,704,346  yen,  and  bank  premises, 
&c,  by  473,357  yen  to  4,402,038  yen.  Against 
these,  however,  there  is  a  big  decline  of  61,246,596  yen 
to  182,372,309  yen  in  bills  receivable  and  other  sums 
due  to  the  bank  and  a  smaller  drop  of  1,077,517  ven 
to  22,449,269  yen  in  investments  in  public  securities. 
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If  its  affairs  do  not  improve  soon,  the  position  of  the 
Agricultural  Hank  of  Egypt  wi"  become  difficult.  So 
badly  was  it  hit  in  its  financial  year  ended  January  31 
last  that  its  dividend  payments  <  ould  only  be  effected 
by  help  ot  .£496.771  obtained  from  the  general  re- 
serve fund  and  through  the  guarantee  of  the  Egyptian 
Government.  The  general  reserve  fund  is  now  re- 
duced to  ;£<4,°37.  no  !ess  lhan  ;6'455o°°  having  been 
withdrawn  from  it  to  enable  the  debenture  interest  to 
be  paid  and  other  charges  to  be  covered.  After  these 
had  been  satisfied,  the  dividend  on  the  preferred  capital 
ol  £l, 250,000  paid,  as  well  as  the  commission  to  the 
National  Hank  of  Egypt,  there  was  only  £^32,256 
I.  It,  or  £i:  1 70,678  less  than  a  year  ago,  and  the  direc- 
tors arc  only  paying  2s.  per  share  on  the  ordinary 
shares  as  against  a  5  per  cent,  dividend  and  6s.  per 
share  paid  for  the  previous  year.  This  will  leave 
/.1  5,242,  or  ;£f.i6,io4  less  than  a  year  ago,  to  be 
(aiiied  forward  to  the  credit  of  these  shares.  As  for 
the  deferred  shares,  there  is  a  balance  of  £^5,367 
brought  forward,  out  of  which  the  directors  propose  to 
pay  a  dividend  of  £2  10s.  per  share,  or  ,£17  10s.  less 
than  they  got  a  year  ago.  This  will  reduce  the  sum  at 
the  credit  of  the  deferred  shares  to  £"1-492.  To  some 
extent  the  profit  and  loss  show,  whose  results  are  thus 
summarised,  is  artificial  because  the  bank  is  not  per- 
mitted to  treat  as  a  live  asset  or  available  money  any 
uncollected  interest  or  any  proportion  of  the  money  due 
on  loans  and  instalments  in  arrear.  It  is  just  these 
arrears  that  arc  the  source  of  all  the  trouble,  and  they 
teem  to  have  expanded  in  a  most  ominous  fashion,  so 
that  the  total  due  on  January  31  last,  including 
.£1:518,543  of  interest,  was  £"£1,394,546.  The  out- 
break  of  war,  the  low  Nile  of  the  previous  year,  and 
the  disastrous  position  of  the  cotton  market  all  contri- 
buted last  year  to  accentuate  the  defaults  of  the  pea- 
santry. Not  only  was  the  cotton  crop  deficient  in 
quantity,  but  prices  were  very  low,  rendering  the 
fellaheen  more  than  ever  indisposed  to  pay  their  debts. 
Doubtless  under  the  more  direct  British  control  now 
established  it  may  be  possible  to  collect  a  laiger  pro- 
portion of  these  arrears  when  peace  comes  back.  It 
is  well  to  nourish  such  hopes  in  any  case,  but  before 
any  of  the  money  recovered  can  come  to  the  enrich- 
ment of  the  bank  or  its  shareholders,  the  advances 
made  by  the  Egyptian  Government  and  the  drafts  upon 
the  reserve  will  have  to  be  refunded.  The  total  amount 
advanced  to  the  Mortgage  Co.  of  Egypt  up  to  Janu- 
ary 31  last  was  £"£1,071,057,  secured  by  deposit  of  the 
registered  scrip  of  its  4A  per  cent,  first  charge  deben- 
tures. 


War  influences  are  easily  discernible  in  the  report  of 
the  National  Hank  of  Egypt  for  the  12  months  ended 
December  31  last.  To  begin  with,  gross  profits  were 
.£39,055  lower  at  .£370,091,  of  which  ,-£7,015  was  due 
to  a  heavier  rebate  charge.  In  view  of  the  existing 
circumstances,  ,£,"115,000  was  set  aside  for  bad  and 
doubtful  debts,  against  jf£33»437  for  depreciation  of 
securities,  for  which  provision  is  this  time  made  in  a 
different  way.  The  clear  surplus,  therefore,  after  de- 
ducting .£14,155  more  at  £155,212  for  current  ex- 
penses, showed  a  decrease  of  £"134,247  at  £91,404. 
Slightly  more  at  £^7,<\53  wTas  brought  in,  and  the 
directors  draw  £200,000  from  the  statutory  reserve, 
together  with  the  whole  of  the  contingency  fund  of 
,£-•5,000,  to  enable  them  to  meet  all  requirements. 
With  the  help  of  these  additions  £107,005  is  written  off 
investments,  and  .£107,053  off  securities  deposited  as 
guarantee  for  notes  issued,  leaving  £'120,000,  or  the 
exact  sum  required  to  pay  the  statutory  dividend  of 
4  per  cent.  In  1913  an  additional  distribution  of  7s. 
per  share  or  3  J  per  cent,  was  made.  Deposits  of  the 
Ministry  of  Finance  are  ,£781,014  up  at  .£2,665,316, 
but  current,  deposit  and  other  accounts  come  to 
£473, 280  less  at  £3,146,319,  and  the  sums  due  to  the 
Mixed  Tribunals  to  £.194,071)  less  at  ^1,354,760, 
while  bankers'  accounts  have  been  reduced  by  £159,929 
to  £34,770.  Government  securities,  Xt.,  have  been 
reduced  by  ,£50,645  to  ^.'447,534,  sundry  securities  by 
,£20,530  to  £'440,006,  current  accounts  by  £'131,242  to 
.£478,786,       and       advances      on       merchandise       by 


;£i, 102,016  to  ^,'1,642,515.  Cash  also  is  ^812,79/V 
down  at  ^£874,227,  and  debts  owing  by  the  Sudan 
Government  are  £305,923  lower  at  ^.5 17,424.  There 
are,  however,  increases  of  ,£484,819  to  £2, 154,229  in 
advances  on  local  and  foreign  securities,  £247,273  to 
£1,087,761)  in  other  advances,  .£873.097  to  £2, 198,409 

in  bills  of  exchange,  and  £'147,616  to  .£450,514  in 
local  bills  discounted.  Money  at  call  and  short  notice, 
too,  is  £448,125  up  at  £755,000,  and  bankers'  ac- 
counts have  risen  by  ^237,007  to  .£469,143,  but  for 
all  that  the  balance-sheet  aggregate  is  £335,302 
smaller  at  £"11,817,926. 


Kverything  seems  to  be  going  on  quite  nicely  for 
Mr.  Davison  Dalziel  in  the  matter  of  the  Standard 
Newspapers  Co.,  Ltd.  Its  affairs  have  been  twice 
before  the  Court  on  a  petition  for  winding  up,  and  each 
time  an  adjournment  has  been  granted  in  order  to  per- 
mit a  "  scheme  "  of  arrangement  to  be  produced. 
Whether  one  will  be  forthcoming  or  necessary  seems 
now  to  depend  upon  Mr.  Dalziel's  success  in  buying 
out  the  creditors.  We  are  told  that  he  is  finding 
money  to  pay  the  creditors  off  at  ios.  in  the  £",  they 
assigning  their  claims  to  him.  Should  he  be  able  to 
perform  this  feat  with  the  whole  body,  then  when  the 
Court  has  next  to  do  with  the  affair,  as  it  will  on  Tues- 
day next,  it  is  possible  that  there  may  be  no  necessitv 
for  action  of  any  kind.  All  petitions  may  be  dismissed 
because  the  creditors  have  been  bought  off  on  terms. 
So  Mr.  Dalziel  may  become  owner  of  the  morning  as 
well  as  of  the  Evening  Standard,  and  without  challenge 
or  complaint  on  the  part  of  the  debenture-holders. 
Will  he  buy  them  out,  too? 


Even  the  Argentine  Tobacco  Co.,  Ltd.,  would  seem 
to  have  come  within  the  purview  of  the  war  loss  unless 
we  are  to  ascribe  the  decline  in  its  revenue  for  the  year 
closed  October  31  last  solely  to  the  after  effects  of  a 
crisis  in  Argentina.  That  at  least  may  have  pre- 
vented the  company  from  recovering  any  portion  of 
the  decline  exhibited  for  the  preceding  year,  which  re- 
vealed a  shrinkage  of  £20,458  in  the  revenue.  For 
the  past  year  the  decline  was  only  £3,224,  and  the 
total  profit  was  still  ^386,668.  Expenses,  however, 
were  ,£3,821  higher  at  ,£245,061,  so  that  nett  revenue 
was  £7,045  worse  at  ^,"141,607,  and  although  interest, 
income-tax,  London  charges,  and  other  outgoings  took 
7,4,925  less  at  £38,315,  the  free  balance  of  £^103,293 
wis  still  £^2,120  down.  This  revenue  is  of  no  direct 
benefit  to  the  shareholders  of  the  company,  whose 
apparent  stake  therein  amounts  to  £1,764,242,  because 
of  the  enormous  amount  of  money  required  to  write  off 
the  expenses  connected  with  the  formation  of  the  com- 
pany. Thus  preliminary  expenses  last  year  absorbed 
£04,451,  or  ,£,48,338  more  than  in  the  preceding  year, 
underwriting  expenses  took  £31,903  more  at  £42,536, 
and  there  were  also  expenses  in  connection  with  the 
centralisation  of  the  business  and  its  branches,  which 
together  took  ,£11,281.  The  headquarters  centralisa- 
tion expenses  at  £"1,900  were  ,£1 1,836  less,  but  the 
branch  expenses  of  the  same  kind  at  .£9,381  were 
£7,036  more.  What  was  left,  £"21,790,  is  transferred 
to  the  reserve  for  contingencies.  There  is  thus  nothing 
at  all  available  for  distribution,  and  no  idea  can  be 
formed  as  to  when  there  will  be  a  clear  revenue.  As 
regards  effects  of  the  war,  the  directors  explain  that 
it  necessitated  the  reimbursement  of  the  liabilities  of 
the  company  represented  by  draft  credits,  the  redemp- 
tion of  its  debentures  being  thereby  suspended  with 
the  consent  of  holders  until  November  1,  1917,  interest 
on  the  bonds  being  meanwhile  raised  from  6  per  cent, 
to  7.  One  of  the  conditions  of  this  arrangement  is 
that  no  dividends  shall  be  paid  until  the  redemption  of 
the  debentures  has  been  resumed  in  full,  hence  it  is 
the  policy  of  the  board  to  apply  the  profits  during  the 
penod  of  suspension  to  writing  off  and  redemption 
purposes.  No  change,  however,  in  the  amount  of  de- 
bentures outstanding  is  shown  in  the  new  balance- 
sheet  compared  with  that  for  the  vear  ending 
OctobcT  31,  1913.  The  total  is  still  £"456,000,  bi.r 
tin-   current    liabilities   of   the   company   arc   .£107,051 
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down  at  £340,279.  Amongst  its  assets  there  are  also 
decreases,  including  £77,689  in  the  amount  due  to 
sundry  debtors,  &c,  now  reduced  to  £367,992.  Stocks 
of  tobacco,  &c,  are  also  .£78,931  lower  at  £476,453, 
but  goodwill  remains  at  £1,416,065,  and  forms  an 
appalling  dead  weight  upon  the  company's  fortunes. 
Verily  Messrs.  Erlanger  are  too  easy-going  in  the  pro- 
fusion of  their  largesses. 


subsequently  to  the  Privy  Council  having  been  decided 
against  the  company. 


The  substantial  recovery  shown  by  Richardsons, 
Westgarth  and  Co.  for  the  year  ended  December  31  is 
all  the  more  satisfactory  because  it  was  entirely  de- 
rived from  the  ordinary  business,  and  was  in  no  way- 
due  to  special  Government  work.  Profits  show  an  im- 
provement of  no  less  than  £40,793  at  £66,170,  and 
after  providing  for  debenture  interest  and  directors' 
fees,  as  also  £8,000  written  off  the  cost  of  starting  and 
developing  the  business  of  "Heavy  Stamping,  Ltd.," 
there  is  a  surplus  of  £40,720,  or  £32,793  more.  This 
has  been  deducted  from  the  debit  balance  brought  for- 
ward, and  leaves  £13,454  still  to  be  wiped  out.  No 
provision  has  been  made  for  depreciation  since  August, 
1907,  but  the  capital  account  was  only  increased  last 
year  by  £2,144  to  £75I.8S3-  Work  in  progress, 
stocks,  &c,  are  valued  at  £205,828,  or  £4,291  more, 
debtors  have  risen  by  £7,549  to  £107,187,  and  cash 
and  bills  are  £28,333  UP  at  £43,045,  while,  on  the 
other  hand,  current  liabilities,  including  loans,  are  only 
£866  higher  at  £125,889.  With  regard  to  the 
future,  the  directors  do  not  speak  very  cheerfully,  as 
the  contracts  booked  before  the  war  for  delivery  in 
1915  are  on  the  moderate  basis  of  profit  then  pre- 
vailing, and  most  of  them  have  had  to  be  suspended 
owing  to  the  'cessation  of  mercantile  work  in  the 
shipyards.  The  postponement  will  result  in  accumu- 
lated interest  charges,  while  the  contracts  during  ulti- 
mate completion  will  have  to  bear  increased  working 
charges,  as  well  as  the  war  bonus  of  4s.  per  week  on 
wages.  To  some  extent,  however,  the  situation  has 
been  relieved  by  a  moderate  amount  of  Admiralty  work 
having  been  placed  with  the  company,  and  the  direc- 
tors are  hopeful  that  this  work  will  be  supplemented 
in  the  near  future. 


A  year  ago  the  Melbourne  Trust  increased  its 
authorised  capital  to  £500,000,  but  none  of  the  new 
stock  was  issued  during  the  12  months  ended  Decern- 
ber  31  last.  The  balance  of  £92,970  debenture  stock, 
however,  was  repaid,  and  as  it  was  only  partly  replaced 
by  an  issue  of  £37,847  out  of  anew  creation  of  £200,000 
4^  per  cent,  debenture  stock,  this  meant  substantial  re- 
ductions in  the  assets.  Investments  acquired  from  the 
Assets  Companies  accordingly  show  a  decrease  of 
£29,470  at  £296,857,  purchasers'  balances  are 
£26,836  lower  at  £97,925,  and  deposits  and  short 
loans  come  to  £37,198  less  at  £15,031.  The  whole 
of  the  proceeds  of  these  realisations,  however,  was  not 
required  for  the  liquidation  of  the  old  debenture  debt, 
and  new  investments  for  £44,689  appear  in  the  bal- 
ance-sheet regarding  which  the  directors  say  that  it 
v/as  impossible  to  obtain,  market  quotations  as  at 
December  31,  but  that  the  present  market  values  are 
in  the  aggregate  in  excess  of  the  book  value.  As  the 
result  of  these  changes  the  nett  profits  for  the  year 
were  £2,712  down  at  £24,279,  and  with  £5,491 
brought  forward  there  was  £29,770  or  £2,651  less 
available.  Of  this  only  £777  is  transferred  to  reserve, 
compared  with  £2,274  a  year  ago,  and  the  dividend  is 
reduced  from  8}i  to  8,  leaving  the  balance  carried  out 
£497  smaller  at  £4,993.  In  addition  to  the  transfer 
from  revenue  the  reserve  has  been  credited  with 
£1,032  for  premium  on  shares  issued  in  April,  1914, 
and  £691  for  surplus  on  realisations  and  discount  on 
purchase  of  debenture  stock,  making  a  total  of 
£87,500.  The  surplus  on  realisations"  just  mentioned 
is  arrived  at  after  deducting  £3,071  paid  to  the 
Colonial  Revenue  authorities  in  respect  of  income-tax 
on  surplus  on  former  realisations,  and  £764  for  law 
costs  in  connection  therewith,  the  appeals  by  the  Vic- 
torian Commissioner  to   the   Federal   High  Court  and 


A  very  good  year's  business  was  done  during  1914 
by  the  recently  formed  Brazilian  Warrant  Co.,  Ltd. 
The  profits  earned  in  Brazil  were  £6,300  up  at  £93,909 
and  interest  brought  in  £8,576  more  at  £17,743,  total 
gross  income  being  £14,735  larger  at  £115,318.  Un- 
fortunately expenditure  was  much  heavier  than  in 
1913.  In  June  last  £250,000  in  7  per  cent,  cumula- 
tive preference  shares  was  issued — all  paid  up,  with  the 
exception  of  £1,350  calls  in  arrears — and  the  expenses 
attending  this  issue  absorbed  £11,911.  Income-tax 
charges  also  amounted  to  £3,892,  against  nothing,  and 
as  London  expenses  came  to  £1,288  more,  there  was 
a  reduction  of  £2,356  to  £93,044  in  the  nett  profits. 
With  £23,474  brought  in,  the  directors  had  altogether 
£116,518,  or  £1,956  less,  to  dispose  of,  and,  as  a 
distribution  calculated  from  the  dates  of  payment  of 
the  respective  instalments  has  to  be  made  on  the  new 
shares,  they  are  compelled  to  reduce  the  dividend  on 
the  ordinary  capital  from  7^  per  cent,  to  5.  This  leaves 
£4,385  more  at  £27,859  to  be  carried  forward,  after 
again  transferring  £25,000  to  general  reserve,  and  a 
like  amount  to  special  reserve.  Changes  in  the 
balance-sheet  are  numerous,  and  of  considerable  size. 
For  instance,  sundry  advances  aggregating  £708,267 
have  been  called  in,  and  cash  balances  reduced  bv 
£104,878  to  £158,437,  and  the  funds  thus  obtained 
applied  in  repaying  loans  due  by  the  company 
amounted  to  £622,442,  and  in  reducing  bills  payable 
by  £163,489  to  £25,862.  Debtors,  however,  owe 
£485,853  more  at  £595,549,  investments  have  gone 
up  £16,398  to  £344,646,  and  treasury  bills  purchased, 
&c,  form  a  new  item  of  £43,080.  Stocks  and  stores 
have  been  reduced  by  £69,786  to  £33,652,  remittances 
in  transit  by  £13,320  to  £3,309,  and  bills  receivable 
by  £25,210  to  £44,280,  while  sundry  liabilities  are 
£103,605  higher  at  £268,517. 


Had  the  San  Paulo  (Brazilian)  Railway  Co.,  Ltd., 
been  other  than  a  strong  concern,  one  of  the  strongest 
of  the  kind  in  the  world  in  fact,  its  experience  in  the 
second  half  of  last  year  would  have  been  enough  to 
shake  its  stability.  Its  gross  receipts  in  sterling  fell 
off  no  less  than  £554,997,  or  31.98  per  cent.,  to 
£779,290.  To  be  sure  working  expenses  were  less  in 
British  money  by  £294,469,  although  their  percentage 
to  receipts  was  raised  by  2.24  to  58.44  per  cent.,  mak- 
ing the  amount  £445,484,  but  even  thus  the  nett  re- 
venue showed  a  reduction  of  £260,528  at  £323,806,  it 
having  suffered  by  the  lower  exchange  as  well  as  by 
the  much-diminished  traffic,  for  the  average  rate  of  ex- 
change for  the  half-year  was  13.79^.,  as  against 
i6.o62d.  in  the  corresponding  half  of  1913.  And  doubt- 
less had  it  not  been  for  the  precarious  and  by  no  means 
satisfactory  prop  applied  to  the  exchange  by  the  latest 
Rothschild-  scheme,  the  position  would  have  been  still 
worse.  After  meeting  expenditure  in  England  and  in- 
terest on  stores,  the  nett  revenue  showed  a  reduction 
of  £261,445  at  £302,750,  and  the  board  is  unable  to 
do  more  than  pay  a  final  dividend  of  5  per  cent.,  mak- 
ing the  return  for  the  whole  year  10  per  cent,  on  the 
ordinary  stock,  tax  free,  the  same  as  for  the  previous 
year,  when,  however,  the  shareholders  received  in  addi- 
tion a  2  per  cent,  bonus,  making  their  return  12  per 
cent.  This  time,  moreover,  £50,000  is  set  aside  to 
provide  for  income-tax,  as  against  £100,000  placed  to 
reserve  a  year  ago,  and  even  then  the  balance  left 
to  carry  forward  is  £53,339  lower  at  £281,763.  Part 
of  this  decrease,  however,  is  due  to  the  lower  balance 
brought  in  from  the  June  half-year,  it  having  been 
£44,065  less  at  £210,758.  The  little  Bragantina  Rail- 
way, bought  some  time  ago  by  this  company,  managed 
to  earn  nett  £9,615,  or  £4,435  more,  and  the  interest 
from  the  San  Paulo  Co. 's  other  investments  was 
£7,410  up  at  £30,514,  so  that  its  own  business  and 
the  comparatively  adverse  exchange  lie  at  the  root  of 
the  poor  results  for  the  half-year.  The  percentage  of 
expenses  to  gross  receipts  was  for  the  whole  year  the 
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highest  shown  in  the  10  years'  table  embodied  in  Mr. 
Arthur   F.    Owen,    the  superintendent's,    report.      The 
lowest  was  for  1906,  when  the  proportion  was  48.82  per 
irnl.      Last  year  it  was  69.55  Pcr  cent.,   and  the  pro- 
portion is  likely  to  continue  higher  than  it  used  to  be 
for  a  variety  of  reasons;   but  if  traffic  revives,   as   it 
doubtless  will,  the  strain  may  be  borne  without  injury 
to  the  property.     It  is  a  fine  property,  probably  the  best 
in    Brazil,  and    it   has  been  carefully    managed,    as   is 
shown  by  the  fact  that  it  has  still  very  large  reserves. 
Cash  assets  in  England,  for  example,  amount  to  no  less 
than  £1,269,748,  this  aggregate  including  £952,464  of 
investments  whose  market  value  on  July  27  last  was 
£'95I>I35-     T**e  figure  is  £228,647  lower  than  that  of 
a  year  ago,  but  the  company  has  doubtless  been  using 
some  of  the  money  to  pay  for  its  additional  works  and 
extensions.      It  has  also  borrowed  ,£150,000  from  its 
bankers,  and  may  have  to  borrow  more,  as  there  is  still 
work  in  hand,  and  as  it  has  been  unable  to  issue  the 
£  [00,000  required  to  meet  expenditure  on  account  of 
reconstruction  of  the  old  Serra  Inclines.     Amongst  the 
assets    in    Brazil    now    shown    is    therefore    £60,774, 
spendings  held  in  suspense  on  this  account.     Cash  at 
bankers  and  in  hand  has  declined  £110,079  to£95>5i2> 
but  then  additional  rolling-stock  is  down  for  £515,291 
amongst   these   assets,    or   £171,558    more    than    was 
shown  in  the  December,  1913,  balance-sheet.     Nothing 
clear  is  said,  either  in  the  report  of  the  directors  or  in 
that  of  Mr.  Owen,  the  superintendent,  with  regard  to 
the  prospects  of  the  coffee  crop,   but   Mr.    Owen  ob- 
serves that  during  the  current  six  months  the  amount 
of  coffee  to  be  marketed  is  estimated  at  about  3,000,000 
bags,  or  180,000  tons. 


Bread  is  dear,  and  most  householders  are  aware  of 
that  painful  fact,  but  not  all.  The  shareholders  of 
Spillers  and  Bakers,  Ltd.,  a  great  firm  of  millers  and 
corn  dealers,  are  well  cushioned  against  any  such 
calamity.  Last  year,  ended  February  28,  this  business, 
whose  share  capital  is  £1,000,000,  half  in  6  per  cent, 
ordinary,  half  in  preference  shares,  made  a  profit  of 
.£.367,865,  or  no  less  than  £283,976  more  than  was 
netted  in  1913.  To  be  sure  the  £159,684  brought 
forward  was  £14,986  less,  but  even  so  there  was 
£-527»549  available  for  division,  or  £268,991  more 
than  a  year  ago  and  upwards  of  50  per  cent,  upon  the 
paid-up  capital.  No  wonder,  therefore,  that  the 
directors  are  able  again  to  pay  10  per  cent,  on  the 
ordinary  shares  for  the  year  and  to  double  the  bonus, 
making  it  10  per  cent.,  so  that  the  shareholders  get 
20  per  cent,  in  all  on  their  investment.  Unhappily, 
they  have  to  pay  income-tax  out  of  this,  but  even  that 
may  be  borne  when  the  return  is  so  abundant.  Besides 
modestly  adding  to  the  distribution  the  board  put  aside 
£100,000  for  special  contingencies  and  added  £50,000 
to  the  reserve,  which  stands  at  £200,000  in  the  balance- 
sheet.  Even  then  there  was  £98,428  more  at 
£258,112  left  to  carry  forward,  but  the  company  may 
encounter  adversity  another  year,  so  that  all'  such 
accumulations  are  prudent.  They  are  so  great  that  it 
might  also  do  without  more  capital,  and  the  Treasury 
may  possibly  take  the  fact  that  the  company's  accumu- 
lations are  so  great  into  consideration  when  the  request 
of  the  hoard  comes  before  it  with  reference  to  the 
proposed  addition  to  capital.  The  report  says  that  it 
may  be  convenient  for  shareholders  to  know  that  when 
the  usual  formalities  have  been  complied  with  and  the 
Treasury's  sanction  obtained,  250,000  ordinary  £1 
shares  will  he  offered  to  existing  shareholders  at  10s. 
premium  in  the  proportion  of  one  new  share  for  two 
now  held.  That  would  produce  £375,000,  and  the 
company  seems  able  to  do  with  the  money,  notwith- 
standing its  reserves,  f,.,-  it  owes  £249,740  more  at 
j£347>446  lo  fade  creditors,  and  its  debts  on  deposits 
and  to  hanks  have  also  gone  up,  so  that  altogether 
it  is  about  £332,000  deeper  in  current  obligations  than 
it  was  12  months  ago.  Also  on  the  assets  side  its 
investments  in  and  loans  to  the  allied  companies  have 
gone  up  £33,349  to  £518,854,  and  its  stocks  on  hand, 
including  floating  cargoes,  represent  £439,230  mure 
«l   ,£,870,681,   an   agglomerate   which    is    suggestive  of 


quite  extensive  risks.  If  the  Dardanelles  were  once 
open,  for  mstance,  might  there  not  be  danger  of  a 
sharp  loss  on  these  extensive  purchases  of  grain  ? 

Frederick  Ley  land  and  Co.,  Ltd.,  a  British  company 
m  control  of  the  International  Mercantile  Marine  Co 
of  the  United  States,  increased  its  profits  in  the  calen- 
dar year  1914  by  £31,029  to  £620,839.  A  year  ago 
there  was  a  decrease  of  ,£77,457,  so  that  the  improve- 
meat  is  even  more  marked  than  appears.  General  ex- 
penses were  £3,318  less  at  £69,203,  and  after  writing 
011  ;&9-742  more  at  £139,449  <or  depreciation,  the  nett 
credit  was  £24,605  better.at  £412,188.  Other  adjust- 
ment made,  such  as  £75.000,  as  against  £100,000,  for 
writing  down  the  book  values  of  the  older  steamers, 
and  £ 25, 000  against  nothing  set  aside  as  provision 
towards  the  amount  that  will  be  required  to  meet  the 
premiums  payable  on  the  redemption  of  debentures, 
there  is  £29,318  more  at  £207,801  left  to  carry  for- 
ward, out  of  which  the  directors  intend  to  pay  on 
July  15  next  a  further  10  per  cent,  on  account  of 
arrears  of  preference  dividend,  which  will  bring  the 
payment  up  to  May  31,  1913.  With  the  amount  written 
off  for  ordinary  depreciation  the  total  thus  set  aside 
for  the  past  year  was  £229,749,  and  it  appears  to  us 
that  perseverance  in  this  self-denial  should  bring  the 
finances  of  the  company  into  a  better  state  should 
opportunities  for  trading  continue  favourable  after  the 
war  is  over.  The  debenture  debt  outstanding  is  now 
reduced  to  £310,200  because  £4,500  was  purchased 
and  cancelled  last  year.  Capital  expenditure  repre- 
sented by  the  steamships  and  goodwill,  leases,  and  all 
the  variety  of  assets  a  steamship  company  gathers 
within  its  fold  shows  an  increase  of  £134,381  at 
;£2.527>5°7>  but  what  portion  of  this  is  goodwill,  what 
substantial  assets,  we  have  no  means  of  knowing.  In 
other  respects  there  is  nothing  particular  to  note  re- 
garding the  balance-sheet,  a  decrease  of  £52,847  in 
the  cash,  bringing  it  down  to  £293,350,  being  probably 
a  mere  incidental  dip.  The  company's  investments,  in- 
cluding shares  in  Wilsons  and  Furness-Leyland  Line, 
are  up  £9,938  in  book  value  at  £323,075.'  It  should 
perhaps  be  explained  that  the  total  credit  on  the  profit 
and  loss  account  was  brought  up  to  £590,671  by 
£178,483  brought  forward,  which  sum  was  £75,430 
better  than  at  the  same  date  a  year  ago. 


A  dip  of  £8,147  occurred  in  the  profits  of  the  Alliance 
Investment  Co.,  Ltd.,  realised  during  its  year  ended 
the  15th  inst.,  making  the  total,  after  deducting  in- 
come-tax, £55,102.  To  this  £4,110  brought  forward 
has  to  be  added,  or  £505  more  than  a  year  ago,  mak- 
ing the  available  total  £59,212,  out  of  which  the  de- 
ferred stock  gets  its  dividend  made  up  to  5$  per  cent._ 
for  the  year,  as  against  6  per  cent.  This  leaves  £5,476 
more  at  £9,586  to  be  carried  forward,  but  a  year  ago 
£11,000  was  transferred  to  capital  reserve,  which  this 
time  gets  nothing.  Moreover,  the  profit  on  the  job- 
bing, asJ  it  might  be  called,  in  investments  was  only 
£2,262  last  year,  or  £5,057  less  than  in  the  previous 
one,  and  it  has  all  been  applied  in  writing  down  the 
value  of  the  securities,  leaving  the  capital  reserve  at 
£99,316.  The  dealings  in  securities  have  been  on  a 
considerably  smaller  scale  than  usual,  but  liberty  seems 
to  have  been  quite  fairly  taken  to  purchase  depressed 
securities,  at  any  rate  in  some  instances,  and  no  in- 
vestment is  on  an  inconvenient  magnitude,  the  total 
list,  published  as  usual  by  the  company,  being  of  a 
superior  description.  It  has  accepted  risks  doubtless 
but  with  rare  exceptions  risks  that  are  fair.  The  only- 
weak  point  continues  to  be  the  reserve,  which  might 
very  well  be  larger.  Last  year  no  attempt  of  a  valua- 
tion of  the  company's  securities  was  made  owing 
to  the  financial  situation  caused  by  the  war,  but  thev 
are  taken  at  cost  price,  less  the  amounts  written  down. 


We  should  judge  that  the  presence  of  United  States 
troops  in  Vera  Cruz  for  some  portion  of  the  past  year 
did  much  to  account  for  the  improved  exhibit  made  by 
the  Vera  Cruz  Terminal  Co.,  Ltd.   Before  President  Diaz 
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was  compelled  to  fly,  we  regarded  this  little  company  as 
one  of  the  most  comfortably  placed  within  the  Republic 
of  Mexico,  but  since  that  disaster  took  place  all  has 
gone  wrong,  and  in  the  year  closed  June  30,  1913,  there 
was  a  deficit  of  $415,584  on  the  revenue  account.  This 
time  there  is  a  credit  balance  of  $41116,413,  gross  re- 
ceipts having  amounted  to  $411,041,526,  and  expenses 
to  $41925,112,  the  one  being  up  $41180,062  and  the 
other  $4158,064.  The  exchange  unfortunately  shows  a 
decline  of  6.520id.  at  i7.6io4d.,  so  that  the  $41116,413 
yield  only  £8,542  in  sterling,  and  after  charging 
against  the  income  debenture  interest  and  redemption 
loan  interest,  loss  on  tug  boat,  estimated  cost  of  dry 
dock,  and  locomotive  unfit  for  service,  plus  loss  on  ex- 
change, the  deficit  is  brought  up  to  £171,811,  an  in- 
crease of  .£65,115  on  the  year.  This  matter  of  ex- 
change will  prove  deadly  for  years  after  order  has  been 
restored  in  Mexico.  The  loss  by  it  alone  amounted  to 
£6,617  'ast  >'ear>  or  £5>7°6  more  than  in  the  year  pre- 
ceding. A  claim  is  being  made  against  the  Govern- 
ment, presumably  the  Mexican  Government,  for  loss 
caused  through  the  interference  of  the  United  States 
Army.  The  troops  were  landed  on  April  28  and  with- 
drawn on  November  18  last,  and  there  was  some 
fighting  in  the  early  part  of  the  stay,  otherwise  we 
should  have  thought  the  company  benefited  rather 
than  lost  from  the  invader's  presence. 


The  directors  of  Bell's  United  Asbestos  Co.,  Ltd., 
have  good  reason  to  be  satisfied  with  the  progress 
made  during  1914.  In  the  first  seven  months  of  the 
year  the  volume  of  business  done  was  larger  and  more 
profitable  than  in  any  previous  corresponding  period, 
while  the  ordinary  trade,  assisted  by  the  stoppage  of 
German  imports,  was  satisfactorily  maintained  to  the 
end  of  the  year.  Large  quantities  of  material  had  to 
be  supplied  to  various  Government  departments  at  the 
outbreak  of  war,  and  the  company's  manufacturing 
resources  were  taxed  to  the  utmost.  Final  results, 
however,  were  good,  as  is  shown  by  the  further  in- 
crease of  £14,302  in  the  nett  profits  of  £43,744,  giv- 
ing, with  £12,693  brought  in,  £56,437,  or  £17,722 
more,  available.  This  enables  the  board  to  add  a  bonus 
of  is.  per  share,  or  5  per  cent.,  to  the  usual  dividend 
of  12J  per  cent.,  making  a  total  distribution  of  17^  per 
cent.,  and  to  increase  the  transfer  to  general  reserve 
by  £15,000  to  £20,000,  leaving  £4,246  less  at  £8,447 
to  be  carried  forward.  Owing  to  the  purchase  of 
£25,000  of  War  Loan  at  a  book  cost  of  £23,750,  in- 
vestments are  up*  by  that  amount  to  £78,065,  and 
debtors  owe  £23,210  more  at  £112,472,  but  stock  has 
been  reduced  by  £16,708  to  £81,294,  an<^  p'ant, 
machinery,  &c. ,  come  to  £7,592  less  at  £40,499. 
Sundry  liabilities  are  £8,959  higher  at  £44,580,  but 
bills  for  £4,901  have  been  paid  off. 


Before  the  outbreak  of  hostilities  the  business  clone 
by  Babcock  and  Wilcox,  Ltd.,  water-tube  steam-boiler 
makers,  was  quite  normal.  In  common  with  other 
engineering  firms,  however,  the  output  of  this  company, 
whose  works  are  now  "  unremittingly  and  preferentially 
devoted  to  Government  requirements,"  has  been  inter- 
rupted by  strikes  and  other  labour  restrictions  and  by 
the  scarcity  of  skilled  labour.  Apart  from  affecting  the 
cost  of  Go\rernment  work,  these  troubles  also  enhanced 
the  cost  of  other  contracts,  particularly  those  entered 
into  before  August  last,  so  that,  in  the  circumstances, 
it  is  not  surprising  to  find  a  reduction  of  £43,126  to 
£402,947  in  the  nett  profits  for  1914.  Rather  more  at 
£73,835  was  brought  in,  but  the  available  total  was 
still  £33,305  down  at  £476,782,  so  that  the  dividend 
on  the  ordinary  shares  has  to  be  reduced  from  16  per 
cent,  to  14.  The  second  preference  distribution,  how- 
ever, absorbs  some  £4,000  more  owing  to  the  full 
ranking  of  the  shares,  and  the  balance  carried  forward, 
after  again  transferring  £150,000  to  reserve  and 
£10,000  to  staff  pension  fund,  was  therefore  £4,343 
smaller  at  £69,492.  Considerable  changes  are  shown 
in  the  balance-sheet.  Property,  plant,  shares  in  asso- 
ciated companies,  &c,  show  an  increase  of  £16,742  at 
£6°9>533,  thc  Paid-up  capital  being  £i,938>356-     Cash 


has  risen  by  no  less  than  £376,625  to  £605,026,  but 
debtors  owe  £86,618  less  at  £862,956,  and  stock  and 
work  in  progress  have  been  reduced  by  £80,746  to 
£527,480,  against  an  increase  of  £42,477  to  £266,036 
in  sundry  creditors.  Expenditure  on  orders  not  in- 
voiced is  £27,436  lower  at  £156,731,  while  the  reserve 
is  £18,000  up  at  £224,000. 


The  report  issued  by  William  Doxford  and  Sons, 
Ltd.,  for  1914  discloses  nett  profits — following  an 
advance  of  £76,700  in  191 3 — £45,600  larger 
at  £166,847,  doubtless  as  the  result  of  war  contracts. 
In  addition,  £2,191  more  at  £3,509  was  brought  in,  so 
that  altogether  the  directors  had  £170,356  to  dispose 
of,  an  increase  of  £47,791,  and  prudently  have  they 
apportioned  it.  No  addition  is  made  to  the  ordinary 
share  dividend,  which,  including  the  7I  percent,  bonus, 
is  again  15  per  cent.,  but  £80,000  as  against  £35,000 
is  added  to  general  reserve,  and  although  the  transfer 
to  reserve  for  equalisation  of  dividends  is  reduced  by 
£11,000  to  £25,000,  the  nucleus  of  a  reserve  for  doubt- 
ful debts  is  formed  by  an  allocation  of  £15,000.  These 
deductions  leave  £2,304  or  only  £1,205  less  to  De 
carried  forward.  Although  £15,310  was  spent  on 
capital  account  during  the  year,  the  aggregate  of 
£449,863  is  practically  unchanged,  as  £15,832  was 
written  off  for  depreciation.  Cash  has  risen  by  £71,874 
to  £280,596,  and  the  company  occupies  a  powerful 
position,  as,  besides  the  strong  cash  asset,  it  has 
recently  amassed  reserves  totalling  £380,000,  or  over 
80  per  cent,  of  the  paid-up  capital. 


Two  influences  would  seem  to  be  mainly  responsible 
for  the  excellent  progress  made  by  the  Army  and  Navy 
Co-operative  Society,  Ltd.,  in  the  year  ended 
January  30,  though  neither  was  mentioned  in  the  re- 
port. Firstly,  the  much  greater  amount  of  business 
during  the  last  six  months  of  the  year  in  satisfying 
the  military  requirements  of  the  society's  customers, 
and,  secondly,  the  effect  of  the  change  made  the 
previous  year  in  the  articles  of  association,  in  order 
to  give  more  liberty  of  action  and  to  enlarge  the 
scope  of  operations.  As  one  result,  the  society's 
shares  are  now  quoted  on  the  Stock  Exchange,  and 
as  another,  gross  profits  are  up  £38,292  at  £526,402 
although  no  money  came  in  comparable  to  the  £10,000 
obtained  from  the  sale  of  printing  department  good- 
will. As  expenses  only  rose  by  j£s,i2i,  the  nett  in- 
come was  £33,171  better  at  '£226,909.  The  sum 
brought  in,  however,  was  £13,413  less  at  £42,537,  so 
that  the  available  total  was  only  £19,758  larger  at 
£269,447.  Income-tax  requires  £3,000  more  at 
£10,000,  but"  nothing  is  transferred  to  Indian  good 
service  fund,  against  £1,500,  and  the  dividend  is  un- 
changed at  3s.  per  share,  so  that  after  once  more  add- 
ing £°>,2D4  to  debenture  redemption  fund  and  slightlv 
more  at  £4,191  to  provident  fund,  the  directors  still 
have  £f 6,204  more  at  £58,741  to  carry  forward. 
Balance-sheet  changes  are  of  no  special  import,  but 
creditors  on  deposit  order  account  have  increased  by 
£17,080  to  £193,794,  and  for  deposit  interest  and  de- 
ferred pay  by  £41,164  to  £468,368.  The  con- 
tingencies fund  has  been  reduced  by  £48,914  to 
£438,873- 


Although  the  German  section  of  the  lines  of  the  Indo- 
European  Telegraph  Co.,  Ltd.,  has  been  interrupted, 
existing  arrangements  with  other  companies  enabled 
the  receipts  from  telegraph  traffic  in  1914  to  be  main- 
tained. The  actual  results  were  even  better  than  this 
statement  would  imply,  as  thc  gross  revenue  was 
£16,852  up  at  £189,384,  while  the  nett,  owing  to 
a  reduction  of  £3,046  in  expenses,  was  £19,898 
larger  at  £100,988.  Tax  charges,  however,  were  much 
heavier  and  £7,194  less  at  £6,461  was  brought  in, 
while  there  was  no  windfall  corresponding  to  the 
£11,332  for  sundry  balances  accumulated  a  year  ago, 
so  that  the  final  total  was  £1,697  down  at  £98,092. 
Out  of  this  the  directors  repeat  the  dividend  of  6  per 
cent,  and  the  bonus  of  20s.  per  share,  and  set  aside 
£4,173  more  at  £25,000  for  investment  depreciation, 
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but  they  reduce  (lie  appropriation  for  wireless  and 
other  technical  development  work  by  ,£20,000  to 
;£io,ooo,  and  arc  therefore  able  to  increase  the 
amount  carried  forward  by  ^14,131  to  ^20,592.  In 
addition  to  the  dividend  a  special  distribution  of 
£I2<75°>  or  '5s-  !><r  share,  is  again  made  out  of 
interest  on  certain  investments  and  advance  accounts. 
Investments  have  risen  by  £46,030  to  ,£736,752,  but 
the  nett  increase,  after  providing  for  depreciation,  is 
only  ^'20,650  at  ~£n  12,279.  Sundry  liabilities  are 
.£13,818  up  at  £'79,038. 


Mr.  Asquith  at  Newcastle-on-Tyne. 

So  admirable  in  lone  and  purpose  was  the  short 
speech  delivered  by  the  Prime  Minister  on  Tuesday 
evening  in  the   Palace  Theatre  of   Newcastle-on-Tyne 

that  we  should  be  delighted  could  we  have  made  room 
for  every   word  of  it.      Unfortunately   space  does   not 
permit  us  such  liberality,  and  we  must  be  content   with 
.1   summary,   first  of  all  congratulating   the  speaker  on 
the  absence  from  his  utterance  of  everything  that  might 
have  had  the  least  appearance  of  complaint  or  censure. 
Mr.   Asquith  had  nothing  whatever  to  say  about  the 
ra\ages  of  drink,    the  men's   "  slackness,  "~  selfishness, 
and   "super-man"    talk  of  that   sort.      There   was   no 
denunciation  either  of  the  working  man  or  of  his  em- 
ployer, and   the  absence  of  language  so  many  of  our 
newspapers  have  deluged  us  with  brings  to  the  mind  a 
sense  of  relief  and  assuagement.      liven  if  classes  or 
individuals  amongst   hand-workers  and   capitalists  are 
often  to  blame  for  shortcomings,  this  is  not  a  time  for 
recrimination.      The  war  in  which   we  are  engaged  is 
"the  nation's  war,"  as  Mr.   Asquith  truly  said.     We 
are  all  in  it,  either  fighting  or  providing  for  the  fighters, 
or  enduring  without  complaint  the  sufferings  the  cala- 
mity has  caused  to  all  and  sundry ;  and  we  are  all  con- 
scious that  it  is  a  fight  for  deliverance,  that  the  struggle 
is  betwen  the  powers  of  light  and  the  powers  of  dark- 
ness, and  that  we  and  our  Allies  are,  on  the  whole  and 
in  the  main,  on  the  side  of  the  powers  of  light.     This 
was  not  a  war  of  our  seeking,  said  the  Prime  Minister 
at  the  beginning  of  his  speech  : — "  Foreseeing  some- 
thing at  any  rate  of  its  far-reaching  and  world-shaking 
possibilities,  we  did  our  utmost   up  to  the  last  moment 
to  prevent  the  outbreak  and  to  narrow  its  dimensions. 
As  soon  as  these  efforts,   steadily  and  persistently  pur- 
sued, were  proved  to  be  unavailing,  the  moment  it  be- 
came clear  to  the  world  that  we  were  confronted  with 
the  insensate  ambition  and  the  matured  and  calculated 
designs  of  a  Power  which  set  at  defiance  the  public  law 
of  Europe  and  menaced  the  free  development  of  all  that 
was  hopeful  and  progressive  in   its  constituent  States, 
whether  great  or  small,  this  country  realised  the  magni- 
tude and  the  gravity  of  the  part  that  the  people  of  these 
islands  and  our  Empire  were  called  upon  to  play.    Our 
honour,  our  security,  our  most  glorious  traditions,  our 
best   hopes,  our  most  cherished  ideals — all  these  were 
put   in   issue,    and    history   will   record    that    without  an 
instant's    hesitation    the    challenge   was    taken    up,  and 
with  a  unanimity  and  an  enthusiasm  which  can  hardly 
be  paralleled  in  the  annals  of  the  world  of  forces,  moral 
and  material,  of  the  whole  Empire  rallied  to  the  defence 
of  as  great  and  as  worthy  a  cause  as  has  ever  been 
submitted  to  the  arbitrament  of  arms." 

This  was   strictly   the   truth.      Had   either    France,   or 

Russia,  or  the  United  Kingdom  desired  war,  they 
would  not  have  been  taken  by  surprise  before  they  had 

their  armies  ready,  before  their  provision  of  materials 
of  destruction  was  complete.  While  the  covetous 
Prussian  armed  and  schemed,  watched  his  opportunity, 
and  lied,  sixike  smoothly  and  forged  his  monster  guns, 
we  ardently  strove  for  p;  ace,  and  did  not  abandon  until 
the  last  moment  the  hope  lli.it  tin-  demon  spirit  possess- 
ing the  Teuton  might  be  exorcised  wit h,,ut  the  shedding 
01  Mood.  Hence  the  staggering  blows,  the  initial  suc- 
cess, which  the  aggressor  Tower  thai  had  been  prepar- 
ing for  this  war  since  187 1,  and  above  all  during  the 
last  fifteen  years,  was  able  to  deliver  at  the  outset, 
smashing   the    Russian   offensive   in    East    Prussia,    and 

almost  simultaneously  forcing  the  French  and  British 


armies  back,  contesting  every  inch  of  the  way  to  the 
gates  of  Paris,  before  the  onrushing  torrent  of  that  ruth- 
less savage  could  be  stayed  and  driven  back.  And 
now  this  unscrupulous  enemy  has  to  be  dislodged  from 
the  territories  he  has  ruined  aod  defiled,  dislodged  and 
driven  back  to  his  lair,  so  thoroughly  beaten  as  to  be 
incapable,  let  us  hope  for  ever,  or  until  he  becomes 
possessed  of  a  better  mind,  of  disturbing  again  the  peace 
of  the  world.  But,  as  the  Prime  Minister  also  ex- 
plained, this  being  a  war  of  nations,  not  of  mere  pro- 
fessional armies,  a  war  conducted  with  scientific  ap- 
pliances and  instruments  of  human  destruction  un- 
exampled for  power  and  efficiency  in  the  history  of 
the-  world,  it  demands  an  effort  on  our  part  which  is 
also  without  parallel.  Therefore  the  wo.iker  is,  in  his 
own  position,  and  equally  with  the  man  in  the  trenches, 
a  lighter,  and,  on  the  whole,  the  worker  has  been  doing 
his  duty  as  such  well.  We  have  no  sympathy  at  all 
with  those  who  continually  decry  the  capacities  and  the 
spirit  of  the  British  working  man.  He  does  not  de- 
serve the  contumely  heaped  upon  him  by  our  Yellow 
Cress  and  by  a  small  section  of  that  portion  of  our 
population  dubbing  itself  "  Society,"  which  is  still  idle, 
still  dilettante,  still,  and  more  than  ever,  the  object  of 
commiseration  on  the  part  of  those  who  are  doing  and 
suffering  in  the  cause  of  human  emancipation. 

But  much  as  the  workmen  have  done  and  are  doing 
there  is  more  yet  to  do,  and  because  there  is  more,  the 
Prime  Minister  went  to  Newcastle  to  further  co-opera- 
tion and  co-ordination  in  all  departments  of  industry. 
As  he  pointed  out,  if  the  co-operation  is  to  be  effected 
and  effective,  it  must  be  recognised  that  it  involves  a 
certain  amount  of  give  and  take.     The  employer  must 
surrender  some  of  his  cherished  privileges  in  the  matter 
of  securing  whatever  profits  he  covets  ;  the  workmen 
must  surrender  their  rules  and  safeguards,  or  many  of 
them,  through  help  of  which  they  have  hitherto  climbed 
upwards  in  the  scale  of  civilisation   and  controlled  to 
some  extent  the  rapacity  of  the  natural  man  as  capitalist. 
But  the  workmen  at  least   cannot  be  expected  to  sur- 
render their  strongholds  and  safeguards  without  some 
guarantee  of  compensation,  so  that  limitation  of  profits 
on  the  part  of  the  employers  and  relaxation  of  labour 
rules  on  the  part  of  the  men  have  to  be  accompanied 
by  compensation  to  be  paid  by  the  State  in  cases  of 
proved  injury  or  real  loss.     Never  has  the  position  been 
more  lucidly  explained,  and  we  have  no  doubt  at  all  that 
the  consequences  of  Mr.  Asquith's  short  speech  will  be 
a  sensible  quickening  in  the  output  of  munitions  of  war. 
The  \vorkmen  of  the  North  sent  him  but  a  short  while 
ago  a  message  to  the  effect  that   "  masters  and  men 
together  will  deliver  the  goods,"  and  that  assurance  con- 
fronted him  in  the  gallery  of  the  theatre  where  he  spoke. 
"The  appeal    to    do  this   is   made,"    said    the    Prime 
Minister,  in  conclusion,  "  not  to  one  class  more  than  to 
another,  but  to  every  man  individually  who  has  to  render 
his  account  to  his  fellow  countrymen,   to  his  children, 
and  to  his  own  conscience  for  the  part  which  he  played, 
for  the  share  of  the  common  burden  which  he  took  upon 
his  own  shoulders  when  the  fortunes,  not  only  of  Great 
Britain,  but  of  European  freedom  were  at  stake."    To 
that  appeal  there  can  be,  there  will  be,  but  one  answer — 
triumph   over    all    our    vv  eaknesses   and    imperfections  ■ 
victory  over  the  fell  foe. 

Turning  back  for  a  moment  to  the  sentences  quoted 
in  the  first  paragraph  of  this  article,  it  teems  expedient 
to  emphasise  the  significance  of  that  unity  of  the  British 
Empire  to  which  the  Prime  Minister  drew  attention,  for 
it  is  a  significance  of  far-reaching  import.  Never  in  the 
history  of  the  world  have  such  a  unison  of  feeling  and 
unanimity  of  purpose  been  witnessed,  and  all  the  best 
spirits  in  the  Motherland  are  not  only  profoundly 
touched  by  the  spectacle  it  presents,  but  grateful  beyond 
Speech.  This  harmony  is  also  of  good  augury  for  the 
future,  especially  for  the  future  that  will  come  im- 
mediately after  the  restoration  of  peace.  Manv  local 
and  imperial  difficulties,  which  are  now  quite  properlv 
put  away  out  of  sight,  will  then  emerge  and  demand 
a  settlement.  Then  will  come  the  danger  of  bickerings, 
of  perhaps  exaggerated  claims  arising  in  this  quarter 
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or  the  other,  then  will  probably  arise  the  clamour  of 
the  populations  of  India  for  their  fuller  recognition  as 
men  capable  of  taking  a  share  in  guiding  the  destinies 
of  their  own  country  ;  and  then  will  also  arise  questions 
affecting  the  responsibility  for  public  debts,  along  with 
problems  relating  to  mutual  defence,  for  we  must  not 
fall  into  the  error  of  supposing  that  even  when  the  Ger- 
man menace  has  been  swept  aside,  and  the  fangs  of  the 
Teuton  wrenched  out  for  good  and  all,  the  world  is  to 
enter  upon  an  era  of  unbroken  peace,  a  millennium. 
Already  in  the  Far  East  there  are  murmurings  of  what 
might  become  a  storm,  and  the  very  apprehensions  and 
agonies  through  which  we  are  now  passing  in  the 
struggle  to  preserve  our  civilisation  will  leave  behind 
them  a  feeling  of  insecurity,  and  perhaps  of  discontent 
through  unsatisfied  ambitions,  which  may  keep  society 
agitated  like  the  ocean  after  the  violence  of  the  storm 
has  abated.  But  now  we  stand  shoulder  to  shoulder, 
heart  meets  heart  in  the  supreme  endeavour,  and  soon 
the  horror  will  culminate  and  pass.  The  aim  must  be 
to  carry  the  nobler  spirit  of  to-day  with  us  through  the 
after-time. 


Vickers,  Ltd. 

Many  times  and  oft  have  we  girded  in  years  past  at 
the  enormous  amount  of  capital  swallowed  up  by  arma- 
ment companies  such  as  this.  We  clung  always  to 
the  delusion,  as  unhappily  it  has  turned  out  to  be,  that 
the  progress  of  modern  European  nations  in  civilisa- 
tion, with  its  intertwining  of  economic  interests,  would 
overmaster  the  primitive  instincts  of  savage  peoples  and 
lead  to  a  gradual  elimination  of  the  danger  of  a  great 
world  war.  That  war  has  come  notwithstanding,  and 
is  now  imperilling  the  future  of  mankind,  not  in  Europe 
only,  but  all  the  world  over,  threatening  to  throw  it 
back  into  chaos,  and  therefore  thankful  are  we  to-day 
that  powerful  corporations  such  as  this  are  in  exist- 
ence to  give  us  the  means  to  resist  destruction.  For 
with  the  means  they  likewise  give  the  hope  that  civilisa- 
tion may,  after  all,  triumph,  and  emerge  purified 
nobler  in  ideals  than  ever  before.  Let  us  add  that  we 
can  find  no  trace  in  the  report  of  this  company  of  those 
lamentations,  pretexts  for  abuse  heaped  on  the  work- 
ing-man, which  have  been  so  fashionable  of  late,  and 
have  found  such  encouragement  in  the  utterances  of 
sundry  journals  and  of  a  certain  class  of  employers. 
We  deal  with  that  subject  in  another  column,  but  must 
quote  here  what  the  board  of  this  powerful  company 
says  in  reference  to  the  excessive  strain  the  war  has 
put  upon  the  whole  staff  and  the  vast  numbers  of  work- 
men it  employs:  "Every  effort  is  being  made  on  all 
sides  to  satisfy  these  abnormal  conditions,  and  all  the 
resources  of  the  company  and  of  its  subsidiaries  are 
being  employed  to  their  utmost  capacity  to  meet  the 
requirements  for  the  successful  conduct  of  the  war." 
It  does  not  appear  to  be  the  case  then  that  the  work- 
men of  Vickers,  Ltd.,  either  in  Sheffield  or  on  the  Clyde 
— for  the  company  controls  the  Clyde  business  of 
William  Beardmore  and  Co.— are  "slackers."  Drink 
has  not  reduced  the  efforts  of  the  men  by  so  many 
thousand  working  hours  per  week.  That  at  least  is 
what  we  may  infer  from  the  absence  of  whine  or  com- 
plaint. 

Inevitably  the  results  for  the  year  191 4  covered  bv 
these  accounts  are  satisfactory  from  the  shareholders' 
point  of  view,  no  matter  how  interpreted.  Nett  profit, 
after  providing  for  debenture  interest  and  undisclosed 
amounts  for  depreciation,  increased  £107,038  to 
£1,019,035,  this  increase  following  one  of  nearly 
£40,000  for  the  previous  year.  The  balance  of 
£222,811  brought  forward  was,  however,  £13,628 
down,  so  that  the  available  nett  revenue  of  £1,241,845 
is  only  £93,410  better,  a  shrinkage  more  than  met  by 
assigning  only  £250,000,  as  against  £300,000,  to  ihe 
general  reserve,  and  the  £991,845  thus  left  is  there- 
fore merely  £143,410  better.  Had  it  not  been  for  the 
heavy  increase  in  the  ordinary  share  capital  this  might 
have  allowed  the  board  to  increase  the  dividend,  but, 
as  a  matter  of  fact,  it  took  £138,750  more  last  year  to 
maintain   the  dividend  on  the  ordinary   shares  at    12J 


per  cent.,  the  previous  year's  percentage,  the  total 
absorbed  in  paying  it  being  £693,750,  and  the  balance 
left  after  paying  this  dividend  and  the  dividend  on  the 
preference  shares  was  only  £6,066  better  at  _£.  282,876. 
Altogether  the  reserve  was  increased  last  year  by 
£694,000  to  £1,764,000,  because  in  addition  to  the 
assignment  from  revenue  £444,000  was  credited  to  it 
from  premiums  received  on  the  new  share  issue,  the 
£1  ordinary  share  being  sold  to  the  existing  proprie- 
tors at  8s.  premium,  each  shareholder  being  entitled 
to  subscribe  for  one  new  ordinary  share  for  every  four 
previously  held. 

The  balance-sheet  shows  a  total  paid  up  ordinary 
capital  of  £5,549,262,  an  increase  of  £1,109,262  on 
the  yeaf,  but  the  second  and  third  mortgage  debenture 
stocks  are  being  gradually  reduced,  the  one  by  ,£74,300 
and  the  other  by  £39,100  last  year.  On  the  floating 
liabilities  account,  bills  payable  and  creditors,  includ- 
ing deposits  and  loans,  are,  taken  together,  about 
where  they  were  a  year  ago,  bills  payable  being 
£33,162  down  and  other  creditors  £28,768  up,  the 
two  together  involving  a  liability  of  £2,175,557.  Cost 
of  property,  including  tools,  plant,  &c. ,  less  deprecia- 
tion, increased  last  year  by  £146,845  to  £4,243,326, 
and  there  was  a  larger  expansion  still  in  the  company's 
commitments  with  subsidiary  and  connected  under- 
takings, this  entry  in  the  balance-sheet  being  £680,623 
higher  at  £4,706,097.  Its  possessions  in  marketable 
securities  are  also  £130,479  better  at  £580,539,  but 
stocks  in  hand,  as  might  well  be  supposed  looking  at 
the  prodigious  strain  put  upon  the  company,  are  down 
£741,802  to  £914,899.  On  the  other  hand,  book  debts 
owing  to  the  company  are  £1,032,212  higher  at 
£2,865,086,  and  it  is  not  to  be  inferred  that  the  whole 
of  this  money  is  due  by  our  own  Government,  for  we 
may  be  sure  that  Vickers  are  busy  helping  our  Allies 
to  the  means  of  dealing  out  death  to  the  foe.  Cash  is 
£523,140  higher  at  £792,828,  and  the  aggregate  of 
the  balance-sheet  is  now  £14,102,757,  constituting 
the  company  one  of  the  most  stupendous  armament 
producers  in  the  whole  world.  Its  progress  in  the  past 
15  years  is  shown  in  the  following  table,  extracted 
from  the  Financial  Times,  and  it  should  be  added  that 
since  1900,  when  the  20  per  cent,  dividend  was  paid, 
the  ordinary  capital  involved  has  expanded  from 
£3,500,000  to  £5,500,000,  and  the  preferred  from 
£750,000  to  twice  that  sum. 


Year. 


1900 
1901 
1902 
1903 
1904 

1905 
1906 
1907 
1908 
1905 
1910 
1911 
1912 

1913 

1914 


Net 

Ord. 

Profit. 

Div. 

i 

% 

542,900 

20 

646,300 

15 

541,400 

'*4 

556,100 

10 

686,900 

«* 

787,800 

15 

879,900 

15 

768,500 

15 

416,800 

10 

288,000 

10 

535.8oo 

10 

641,700 

10 

872,000 

10 

912, oco 

124 

1,019,000 

"I 

Special 
Appropria- 
tions. 


£ 
01,310,000 

6375.00° 

nil 
100,000 

50,000 
I37.500 
250,000 
150,000 

nil 

nil 

25,200 

100,000 

400,000 

("670,000 

d 694, 000 


Carry 
Forward. 


£ 

55.400 

60,900 

70,800 

86,700 

191, ICO 
215,100 

218,800 

211,100 
186,700 
33.900 
104,000 
205,000 
236,400 
222,80O 
228,900 


a  Including  £1,250,000  share  premiums  placed  to  reserve. 
'b  Including  £300,000  share  premiums  placed  to  reserve,  c  In- 
cluding £370,000  share  premiums  placed  to  reserve,  d  Including 
£444,000  share  premiums  placed  to  reserve. 


Civil     Service    and     Revenue    Depart- 
ment's Expenses. 

It  is  wonderful  that  the  Civil  Service  expenditure  has 
not  bounded  up  faster  than  it  actually  has.  The  total 
estimates  for  the  current  fiscal  year  come  to 
£59,017,468,  or  £1,951,652  more  than  the  original 
estimate  for  the  year  just  ended.  Why  £150,000,  as 
compared  with  £50,000,  should  be  required  for  the 
secret  service  is  neither  explained  nor  explainable,  but 
it  suggests  that  the  use  of  spues  is  by  no  means  un- 
familiar to  the  British  Government  any  more  than  to 
the  German,  and  incidents  from  time  to  time  suggest 
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that  our  agents  of  this  type  are  quite  as  active  as  those 
of  tlu    enemy.      Little  is  to  be  gained  by  dwelling  in 

:it  circunistam  es  upon  the  growth  of  1 1 
mates,  and  we  may  be  thankful  that  they  are  no  worse. 
At  the  same  time,  a  doubt  exists  as  to  whether  the 
whole  of  the  outlay  mis  year  on  child-feeding,  doctor- 
ing, pensioning,  and  endowing  is  contained  within  this 
total.  Some  of  the  money  to  be  spent  is  undoubtedly 
called  for  by  the  war,  and  much  more  Js  perhaps  to 
appear  in  the  Army  and  Navy  Estimates,  but  does  the 
aggregate  for  the  Cavil  Service  include  the  whole  of 
the  charges  really  "civil"?  We  shall  have  to  wait 
for  the  Chancellor  of  the  Exchequer's  statement,  trying 
meanwhile  not  to  dwell  too  much  on  the  outlook  such 
figures  give.  If  we  have  to  pay  interest  on  a  debt  of 
;£.  1,500,000,000  to  ^"2,000,000,000  after  the  war  is 
over,  and  to  find  over  and  above,  as  we  probably  shall, 
between  ^,'60,000,000  and  ,£.70,000,000  for  the  Civil 
Services,  as  well  as  to  provide  an  Army  and  Xavy  on 
the  war  scale,  or  something  approaching  it,  there  will 

son  be  an  end  of  all  things  solvent  as  far  as  Empire 
is  concerned.  As  it  is,  local  debt  is  still  growing, 
although  at  a  modest  pace,  and  the  Treasury  has  just 
announced  the  creation  of  ^,"4,000,000  in  guaranteed  3 
per  cent.  Irish  Land  stock  and  ^'2,500,000  of  Local 
Loans  3  per  cent,  stock,  both  amounts  having  been 
sold  to  the  National  Debt  Commissioners.  The  moral 
of  it  all  is  fight  on  until  we  are  in  a  position  to  make 
the  aggressor  Teutons  pay. 

Although  it  may  be  inexpedient  at  the  moment  to 
insist  with  minuteness  upon  the  phenomenal  expansion 
in  these  Estimates,  the  bulge  in  one  or  two  categories 
deserves  emphasis.  All  have  risen,  in  fact,  but  not  all 
to  the  same  threatening  extent.  Most  striking  of  all 
is  inevitably  the  outlay  upon  old  age  pensions,  labour 
exchanges,  health  insurance,  and  so  on.  Under  that 
classification  barely  ^243,000  was  disbursed  in  the 
year  ended  March  31,  1907,  and  the  absorption  of 
money  in  the  first  full  year  of  old  age  pension  paying, 
viz.,  1909-10,  was  little  more  than  ^"8,919,000.  Last 
year  the  outlay  was  145  per  cent,  larger  at 
;£?22, 1 30,000,  and  the  estimate  for  the  current  year 
is  ^21,787,000.  Another  category  of  outgoings  which 
has  mounted  at  a  speed  quite  ominous  is  the  revenue 
departments,  the  departments  occupied  with  assess- 
ment and  collection  of  the  taxes.  In  1906-7  the  total 
cost  of  these  services  was  only  ^19,731,000.  For  the 
current  year  it  is  placed  at  ^3 1,700,000,  an  increase  of 
almost  61  percent,  upon  nine  years  ago.     Adding  this 

/.',  1,700,000  to  the  ^"59,017,000  absorbed  by  the  seven 
classes  of  Civil  Service  expenditure  properly  so  called, 
we  get  an  aggregate  of  ^90,717,000  as  the  load  laid 
upon  the  nations  in  these  islands  before  a  penny  is 
available  either  for  the  service  of  debt,  the  redemption 
of  debt,  or  the  Army  and  Navy.  On  the  peace  ex- 
penditure as  established  before  the  war  broke  out,  such 
a  figure  points  to  a  ^250, 000,000  peace  budget  as 
quite  within  the  range  of  probability,  and  when  the 
local  expenditure  of  the  three  kingdoms  is  added,  the 
total  amount  of  money  to  be  found  by  tax  and  rate- 
payers within  a  single  year  will  very  soon  be  little,  if 
at  all,  less  than  ^400, 000,000. 

Last  Year's   Results,  and   Estimates  for  the  Year   Ending 
March  31,  1916. 


—                                 i9«-i3- 

Expendi- 
ture  as 

perAppro- 
priation 

Accounts, 
1913-14. 

Grants 
fori9i4-i5 
in  Appro- 
priation 
Act, 
1914. 

Estimates 
1915-16. 

Civil  St  k\  ■ 
Class  I.— Public  Works  and  Buildings 
Class  II. — Salariesand  Expenses 

£ 
3,457,638 
4,330,780 
4,451,000 

19,403,676 

3,141.545 

1,214,378 

■6,435.091 

1 

3.484,87= 
4,363.093 
4,552,109 

19.465,185 

1,517.793 
1,075.104 

18.3t2.388 

£ 
3,745.205 
4.722,99; 
4,769,234 

20,559,191 

1,866,917 

1.091,346 
32,129,750 

£ 
4,052,740 
4,604,991 
5,028,420 

30,956,239 

Class  IV.— Education,  Science,   and 
Art 

Class  V. — Foreign  and  Colonial  Ser- 

Class  VI.— Non-effective  and  Misc.  . . 

Class  VII  .—Old  Age  Pensions,  Labour 

Exchanges,  Insurance,  .Vc. 

1,091,109 
11,567,154 

5t.433.548 

J-.<<«.  u<- 

53.670,633 
■8,6s*,39° 

58,884,640 
^.ofir.915 

Revenue  Departments   

;i.foo.S;4 
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Critioal  Index  to  New  Investments. 


Victorian  Govekmmext  4J  per  Cent.  Bonus. 

The  rumours  of  another  colonial  borrower  which  have 
been  current  in  the  market,  without  any  definite  in- 
formation being  obtainable  as  to  the  identity  of  the 
colony,  are  now  proved  to  have  referred  to  Victoria. 
Money  is  wanted  for  the  construction  of  railways  and 
works  connected  therewith,  and  the  London  County 
and  Westminster  Hank  has  been  instructed  to  offer  for 
subscription  ^,'2,250,000  4J  per  cent,  bonds  at  par.  The 
bonds  will  be  convertible  into  4J  per  cent,  inscribed 
stock  at  any  time  up  to  August  3,  1915,  and  the  loan 
will  be  redeemable  at  par  on  April  1,  1925,  but  the 
Government  has  the  option  of  repayment  at  par  on  or 
after  April  1,  1925,  on  three  months'  notice.  Accord- 
ing to  a  statement  issued  by  the  Agent-General,  while 
the  total  indebtedness  of  the  State  has  risen  by 
^"16,000,000  during  the  last  13  years  the  indebtedness 
to  the  London  market  has  been  reduced  by  over 
,£"5, 000, 000,  and  the  proportion  of  the  total  from  89 
per  cent,  to  59.  The  loan  is  a  trustee  security  under 
the  Colonial  Stock  Act,  and,  although  it  seems  rather 
dear,  it  will  probably  be  readily  taken  up  in  the  present 
hunger  for  good  short-term  investments. 

City  Equitable  Fire  Insurance  Co.,  Ltd. 

This  company  was  established  in  1908  with  a  nominal 
capital  of  ^"50,000  in  .£5  shares  on  which  £1  per 
share  was  called  up,  and  the  shares  have  since  been  sub- 
divided into  £.1  shares  4s.  paid.  Its  business  consists 
mainly  of  reinsurance,  and  the  directors  claim  that  a 
much  wider  field  has  been  opened  for  its  energies  by 
the  elimination  of  the  competition  of  German  and 
Austrian  reinsurance  companies.  In  order  to  take  ad- 
vantage of  the  opportunity  the  capital  has  been  in- 
creased to  ^250,000  by  the  creation  of  200,000  prefer- 
ence shares,  entitled  to  a  cumulative  dividend  of  6  per 
cent,  and  one-fifth  of  the  surplus  profits  which  may  be 
distributed.  All  of  these  have  been  placed,  and  4s.  per 
share  will  be  called  up.  In  the  five  years  to  1913  the 
nett  premium  income  rose  from  ^20,448  to  ^83,443, 
and  reserves  and  undivided  profits  were  increased  from 
^9,146  to  j£6 1,706.  For  the  last  year  the  nett  profits 
amounted  to  ,£7,427,  and  although  the  audited  accounts 
for  1914  are  not  yet  available,  the  manager  states  that 
the  premium  income  and  profits  show  a  considerable 
increase.  The  company  seems  to  be  carefully  managed, 
but  the  public  is  not  to  be  let  in  on  the  ground  floor,  and 
the  fact  that  the  shares  carry  a  heavy  liability  of  16s. 
per  share  is  not  in  their  favour  as  a  security  for  the 
ordinarv  investor. 


WESTERN   AUSTRALIA 

THE  PROGRESSIVE  STATE. 

Remarkable  Agricultural  and  Industrial  Development- 
Most  Liberal  Land  Laws  and  Financial  Assistance  to  New 
Settlers. 

Splendid  Opportunities  for  the  Investment  of  Capital. 


STATE  SAWMILLS  DEPARTMENT 

JARRAH  AND  KARRI  HARDWOODS. 

Quotations  furnished  for — 

Sleepers,  Paving  Timber,  Bridge  Beams  and  Piles.  Railway 
Waggon  Scantlings,  General  Building  Scantlings,  &.C. 

All  Timbers  manufactured  and  supplied  from  the  Govern- 
ment Saw  Mills. 


Sir  Charles  II  Armstrong,  recently  chairman  of  the  Bombay 
Chamber  of  Commerce,  has  joined  the  board  of  the  Great  Indian 
P«ninsula  Railway  Company  in  the  place  of  the  late  Major 
General  R.  C.  B.  Pemberton,  C.B.,  C.S.I. 


For  full  particulars  apply  to  the 

AGENT-GENERAL   FOR  WESTERN  AUSTRALIA, 

SAVOY    HOUSE,    115  6,  STRAND    W.C. 
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American  Business  Notes. 


Because  Herr  Dernburg  is  amusing'  we  must  not  fall 
into  the  error  of  treating  him  merely  as  a  mountebank. 
He  is  much  more  than  that.  He  is  a  German  Jew, 
evidently  endowed  above  the  average  with  the  astute- 
ness of  his  race,  an  astuteness  far  in  excess  of  that 
with  which  the  average  German  of  Teuton  race  is 
gifted,  and  also  a  Jew  warped  somewhat  in  soul  by 
the  long  contumelious  oppression  to  which  his  people 
have  been  subject  in  Germany.  A  free-spirited,  up- 
right man  would  not  condescend  to  fulfil  such  missions 
as  the  one  the  ex-Colonial  Minister  of  the  Hohenzollern 
Empire  is  now  carrying  out  in  the  United  States.  His 
latest  job  appears  to  be  to  try  and  coax  the  American 
people  to  push  Dr.  Wilson  forward  as  leader  of  a 
peace  campaign,  and  to  persuade  the  United  States 
that  it  will  be  to  its  advantage  to  help  Germany  to 
escape  from  its  dilemma,  and  prevent  the  Allies  of  the 
Entente  from  reaping  the  reward  of  their  efforts.  Some 
of  our  newspapers  seem  to  be  falling  into  the  cunningly 
devised  trap,  and  in  their  mistaken  fanaticism  about 
Protection,  doing  their  best  to  back  Herr  Dernburg 
up,  deceived  by  the  speciousness  of  his  talk.  Accord- 
ing to  him,  commerce  has  not  bee.n  hitherto  free  upon 
the  ocean  because  of  us,  and  therefore  true  freedom 
must  be  secured  by  our  fettering  if  Germany  is  to 
have  fair  play  in  the  future.  That  after  the  record  of 
German  shipping  is  indeed  audacity.  Herr  Dernburg 
would  also  have  the  ocean  cables  put  under  inter- 
national control  or  ownership,  Germany  being  so  trust- 
worthy and  intrigue  free  in  commercial  matters  as  to 
be  a  safe  custodian  warranted  not  to  pry  or  suborn 
and  undermine.  Trivial  subtleties  of  this  kind  are 
mixed  up  with  complaints  about  "  unfairness  "  on  the 
part  of  the  States  in  supplying  the  Allies  with  muni- 
tions of  war  while  refusing  them  to  Germany,  and 
already  President  Wilson  has  given  him  his  answer, 
"  You  can  have  the  goods  with  the  others  if  you  can 
pay  for  them  and  get  them  through." 

The  nimble-witted  Herr  Dr.  would  further  be  willing 
it  seems  to  allow  Belgium  to  get  back  its  territory  and 
colonies,  provided  no  indemnity  was  asked  by  it  for 
the  abominable  outrages  perpetrated  upon  its  popula- 
tion. What  would  be  done  with  Alsace-Lorraine  he 
has  not  yet  condescended  to  say  ;  his  master  probably 
cannot  make  up  his  mind,  but  it  is  all  very  amusing, 
somewhat  contemptibly  subtle,  and  perfectly  futile,  as 
the  United  States  people  appear  to  understand  quite 
as  well  as  we  do,  most  of  the  independent  journals  in 
the  Republic  being  wide  awake  to  the  whole  game,  and 
the  Washington  Post,  most  virulently  pro-German  of 
American  journals  printed  in  English,  alone  eager  to 
seize  the  chance  to  abuse  the  United  Kingdom  once 
again.  We  are  not  pouring  scorn  upon  such 
manoeuvres.  Journals  like  the  New  York  Times  seize 
the  occasion  to  emphasise  their  real  significance,  a 
growing  hunger  for  peace.  Now  it  is  peace  on  German 
terms,  much  modified  but  still  German.  In  a  few  more 
weeks,  perhaps,  the  spirit  of  the  Teuton  will  be 
humbled  enough  to  make  him  willing  to  crave  peace 
on  our  terms.  When  that  day  comes  the  American 
people  need  have  no  fear  whatever  that  their  action 
as  neutrals  during  this  war  will  injure  their  chances  of 
doing  business  with  Germany  in  time  to  come.  The 
Germans  know  as  well  as  anybody  that  they  could 
have  had  munitions  of  war  from  the  States  as  freely 
as  any  of  the  Allies  now  driven  to  6ght  against 
Germany,  and  that  the  real  difficulty  is  our  fleets, 
which  will  not  permit  supplies  to  go  through.  Added 
to  that  is  now  the  improbability  of  Germany  being  in  a 
position  to  pay  for  what  she  buys.  Her  exhibit  of 
gold  is  no  longer  good  even  as  decoy  and  deception, 
for  the  paper  money  of  Germain  will  be  worth  very 
little  indeed  on  foreign  exchanges  when  the  day  to 
pay  up  and  make  sjood  the  damages  arrives.  As  for 
Graf  von  Bernstorff's  truculent  remonstrances,  it  has 
been  answered  as  it  deserves  by  Mr.  Bryan.  "  Be  one 
with  us— or  "  this  and  that,  vappe-i  Be'rnstorff.  "  Go 
to— Padanarum,"  answered  Mr.  Bryan  in  all  polite- 
ness.    And   the  Germans  are  going— somewhere. 


Every  week  shows  increased  strength  on  the  part  ot 
the  New  York  banks,  and. the  excess  reserve  was  again 
;£i, 960,000  better  at  £3 1,228,000,  in  spite  of  the  fact 
that  demand  deposits  were  ^1,762,000  up,  and  time 
deposits  larger  by  £,'850,000.  The  New  York  market 
would,  therefore,  seem  to  be  in  an  excellent  position 
to  help  the  Allies  in  Europe  with  credit  to  almost  anv 
extent  required. 

Gross  earnings  of  the  Marconi  Wireless  Telegraph 
Co.  of  America  amounted  to  $756,573  in  191 4,  but  as 
the  previous  period  only  covered  1 1  months  no  com- 
parison is  possible.  Of  this,  $634,958  was  paid  out  in 
general  working  and  administration  expenses,  leaving 
$121,615  nettj  and  giving,  with  $150,274  from  invest- 
ment of  surplus  funds,  a  total  nett  income  of  $271,889. 
A  sum  of  $122,011  is  transferred  to  various  reserves — 
$30,038  for  depreciation  of  coast  stations,  $29,473  f°r 
depreciation  of  ship  stations,  $50,000  against  expira- 
tion of  patents,  and  $12,500  for  contingencies — which 
leaves  a  surplus  of  $149,877,  making  an  aggregate  to 
date  of  $364,571.  These  figures  do  not  include  any 
operations  affecting  the  transoceanic  high-power 
stations,  the  working  of  which  was  about  to  be  begun 
when  war  was  declared.  Fixed  assets,  such  as  real 
estate,  machinery,  &c,  are  $2,297,411  up  at 
$4,623,117,  and  patents,  goodwill,  &c,  have  risen  by 
$214,661  to  $2,763,005.  Accounts  receivable  also  come 
to  $114,858  more  at  $393,335,  but  cash  is  $498,876 
lower  at  $838,436,  and  investments  have  been  reduced 
by  $1,426,645  to  $1,401,428.  Accounts  payable,  on  tin- 
contrary,  are  up  $101,044  at  $404,228.  The  aggregate 
of  the  reserves  is  $296,303.     \ 

The  income  account  for  1914  of  the  Consolidated  Gas 
Company  of  New  York  and  the  companies  it  controls 
shows  that  the  gross  revenues  rose  by  $29,826  to 
$14,185,246.  Working  expenses,  however,  were 
$510,241  higher  at  $10,286,129,  aQd  the  nett  income, 
therefore,  after  paying  taxes,  &c,  and  including 
$343,371  more  at  $6,476,636  of  other  receipts,  was 
$136,616  down  at  $9,425,120.  Nevertheless  the  divi- 
dend of  6  per  cent,  is  repeated,  leaving  $100,837  less  at 
$ 2, 397, 978  to  be  carried  forward. 

In  1914  dividends  on  securities  owned  bv  the  Ameri- 
can Cities  Co.  brought  in  $72,959  more  at  $1,887,797, 
the  total  receipts,  including  interest,  &c. ,  being  $78,366 
higher  at  $1,928,676.  Working  expenses  went  up  only 
$28,100,  so  that,  after  providing  $9,144  for  interest 
on  advances  from  subsidiary  companies,  the  nett  earn- 
ings were  $41,122  larger  at  $1,833,808.  Out  of  this 
bond  interest  and  the  preferred  dividends  are  met,  leav- 
ing a  surplus  of  $100,598,  and  making,  with  the  un- 
divided earnings  of  subsidiary  companies,  a  total  of 
$222,419,  or  $32,775  less. 


Answers  to  Correspondents. 

*."  A  Key  to  these  Answers  will  be  posted  early 

each    week    for    a    subscription     of     ONE 

GUINEA  per  annum,  lis.  for  six  months,  or 

5s.  9d.  tor  three  months. 

Deposits  against  future  Queries  may  be  lodged 

with  the  Publisher. 

T.  F. — (1)  Yes,  we  fear  there  is  nothing  to  be  done  except  to 

hold  on  at   present.      The  time   does   not  seem  to   have   arrived 

even  to   buy  a  little   more  to   average,   and.   the   whole  thing   is 

rather   disgusting.     (2)  The  price   you  name  seems  to   be  about 

as  much  as  the  shares  are  worth.     They  have  touched  it,  and 

may  do  so  again;   if  so  you  might   sell  out.     (3)  We   see  little 

hope  for  better  things  here  ;  the  yield  is  so  poor  and  the  market 

at  present  dead.     (4)  Yes,  this  appears  to  be  high  enough,  but 

do  not  sell  on  a  filling  market.      It  will  probably  rally  again. 

(5)  As    a    lock-up,    the   shares-  of    the    Mississippi    Power    Co. 

seem  worth  attention. 

C.  T.  W. — All  are  quite  good.  No.'  2  pays  the  most,  but 
should   not  be  bought  at  much  of  a  premium. 

M.  E  .C. — Yes,  at  present,  but  the  premium  is  high.  Com- 
pany has  been  wonderfully  prosperous,  and  its  financial  posi- 
tion good. 

A.     V    S. — We  cannot  advise   you    to   sell   now.     The 
pany's  trade   has   evidently   been    seriously    affected,   but   there 
should  be  considerable  chances  of  recovery. 


Monte  Video  Water  Works  Co.  — Gross  revenue  for  February, 
,£16,161  ;  decrease,  /'i,7oo.  Aggregate  from  January  1,  ^32,689  ; 
decrea-se.  .£3, 328. 
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IRISH   RAILWAYS. 


Belfast  and  County  Down . 

Grand  Canal 

Great  Northern 

Gt.  Southern  and  Western. 

Midland  Great  Western  .. 


Apl. 
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,, 

|< 

id 

If 
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16 
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2.957 
1,320 

22,760 

33,5<" 
14,060 


{. 

£ 

1,207 

' 

47,'7°    ■ 

"3 

160 

3-O,05< 

3.04» 

455,666 

284 

175,164    ■ 

5,601 
743 

9.115 
+  58.800 
+    8,312 


*  From  Jan.  i. 


COLONIAL  RAILWAYS. 

£ 

£ 

£ 

£ 

Feb.  • 

18,986 

—    22,612 

— 

— 

Canadian  Northern 

Apl.  14 

#342,400 

—  $25,000 

t 

♦14,079.525 

-*4. 452,575 

Canadian  Pacitio   .. 

11    14 

$1,701,000 

— $333,000 

t 

$79,950,000 

-$24,765000 

Egyptian  Delta     . . 
Gr.  Irk.  Main  Line 

Mur.31 

4,833 

—     2,100 

a 

I94,$66 

—       61,363 

Apl.  14 

137,221 

-    32,785 

J 

2,058,172 

-     245,399 

Gr.  Trk.  Western  . . 

H      14 

30,4" 

—         21 

: 

401,353 

4-          1,701 

Detroit  G.  H.  &  M. 

,,      14 

10,037 

—        247 

t 

134,247 

+          1,546 

Gr.Tk  Pacific  Prairie 

Sect.&  LakeSupr. 

1    *4 

13,405 

—     9,952 

1 

211,476 

—       70,472 

Mashonaland 

Feb.   • 

28,833 

—    29,024 

2 

64.853 

—       63,774 

Mid.  of  Westn.  Aus. 

* 

8,870 

—     5,145 

18 

72,339 
24,801 

—       27.449 

New  Cape  Central. . 

M.ir.27 

1,928 
53Al 

-        231 

t 

—          1,050 

Rhodesia 

Feb.   » 

—    21.596 

2 

107,677 

—       56,001 

W.  Passat  Yukon.. 

Mar.  21 

$1,816  1—    $6,229 

t 

«29,583 

-     $15,895 

•  Months, 


I  July  1.        f  Jan.  i. 


it  days.        a  April  l. 


INDIAN  RAILWAYS. 


Ks. 

Ks. 

Ks. 

Ks. 

Assam  Bengal 

Mar.  1 3 

1,36,000 

—     24,68a        II 

31,40,161 

—    3.49.93« 

Barsi  Light.. 

ii    >3 

24,000 

—       9,200        t 

10,29,200 

—    1,67,600 

Bengals  N.-W.     .. 

„    13 

4,62,330 

+      66,327 

88,79,617 

—    8,45,859 

Bengal  Nagpur 

,,    20 

8,97,000 

—     35,ooo         i 

1,97.69,000 

T  I,97,OO0 

Bombay,  liaroda  . . 

Apl.  17 
Mar.  13 

13,26,000 

—  1,20,000        t 

31,83,000 

—     3,27,O0O 

Burma 

4.90,398 

—     60,307        1 

2,01,79,894 

—  10,46,01  I 

Delhi  Umballa       .. 

Apl.  17 

60,700 

-       2,82.1 

1,62,272 

4-         4,6>4 

East  Indian.. 

1,    17 

22,55,000 

—     29,000        \ 

55,82,000 

4-       34,000 

Gt.  Indian  Penin.  .. 

,,    17 

17,95,600 

—  1,73.700       II 

44,39,000 

—    6,02,200 

Lucknow-Uareilly. . 

Mar.  13 

54,249 

4-      22,698 

8,71,148 

—       26,993 

Madras      and       S. 

Mahratta  . . 

,,    20 

8,80,000 

-     67,062 

1,89.97,307 

—  8,74,481 

—  3,62,842 

Nizam's  Guarante'd 

11   20 

i,37,i35 

—     23,937 

28,40,408 

Rohilkund  and 

Kumaon  .. 

,.    13 

34,477 

—       4,866 

7.52,196 

—    1,28.054 

South  Indian 

11    20 

5.29,94" 

—     12,035        II 

1,16,38,578 

—  10,07,817 

Southern  Punjab  . . 

Oct.    i 

5,69,915 

■  1.203 

5,69,915 

—       11,063 

t  April  i. 


S  Month. 


October  i. 


UNITED 

STATES 

AND  MEXICAN. 

Chesapeake  &  Ohio 

Apl.  14 

• 

+ 

54,000 

_ 

» 

• 
4-      742,000 

Chicago  G.W. 

■  1     '4 

265,000 

— 

22,OCO 

t 

11,203,000 

—     414,000 

Colorado  &  South'n 

|>     14 

_ ■ 

4- 

10,000 

— 

— 

— 

Denver  &  Rio  Gran. 

II     14 

361 ,0C0 

— 

21,000 

— 

— 

— 

Inter,  of  Mexico    .. 

Aug.   7 

42,400 

— 

138,900 

♦ 

225,500 

-     683,000 

Louisv'e  &  Nasbv'e 

Apl.  14 

910,000    — 

174,000 

t 

40,960,000 

—  7,447.000 

Mexican 

Nov.2t 

103,600  1  — 

102,900 

4. 

3,852,700 

—     106,900 

Do. 

Oct.    * 

262,500  1  — 

126,300 

t 

1,149,000 

—     524,100 

Do. 

,,     1 

905,600     4- 

84,200 

J 

3,405,200 

4-          7,200 

Minn.  S.P.&SS.M. 

Mar.  2t 

492,000 

— 

51,00c 

1 

20,784,000 

—  1,445,000 

Missouri  Kansas    .. 

Apl.  14 

587,000 

4- 

73,000 
38,000 

4 

26,719,000 

4-      583400 

Missouri  Pacific    .. 

,,     7 

1,056,000 

+ 

♦ 

45,594,000 

—  1,593,000 

National  of  Mexico. 

Aug.  7 

628,408 

— 

395.370 

t 

17,894,408 

-6,798.370 

Do.                 do. 

June  + 

74,000 

— 

197,000 

t 

2,287,000 

—18,840000 

Seaboard  Air  Line 

Nov.  7 

460,000 

— 

111,000 

t 

7,298,000 

—  1,044,000 

Southern 

Apl.  14 

1,128 

- 

199,000 

t 

47,go8iono< 

—  7,104,000 

Nett.  a  Gross.  t  From  July  i.  I  Jan.  i. 

b  Aggregate  to  March  31  only. 

MONTHLY   STATEMENTS. 


1 

NETT   EARNINGS   FOR    MONTH. 

NETT  EARNINGS  IO  DATE. 

NAME. 

Month. 

Amount. 

In.  or  Dec. 
on  last  year 

33 

Amount.  ll°-,",De0 

|on  last  year 

Dols. 

Dols. 

Lois. 

Dols. 

Atchison  T.  &  S.  Ft* 

Feb. 

2,639,000 

4-     721,000 

a 

24,640,000 

+  3,681,000 

Atlantic  Coast  Line 

„ 

783,000 

—    187.000 

8 

3,890,000 

—  2,016,000 

Baltimore  &  Ohio  .. 

,. 

2,155,000 

4-1,006,000 

8 

16,905,000 

—     306,000 

Canadian  Northern 

,. 

281,400 

4-       42,800 

8 

3,258,500 

—  i.373.7oo 

Canadian  Pacific   .. 

1 ,979,000 

+     507,000 

8 

22,793,000 

—  6,890,000 

Chesapeake  &  Ohio 

804,000 

4-     321,000 

8 

7,541,000 

—     772,000 

Chicago  &  N.W.    .. 

1,166,000 

4-     171.  00 

8 

14,068,000 

—     944,000 

Chioago  Burl.  &  Q. 

Jan. 
Feb. 

2,278,000 

—      6).  'OO 

7 

21,559,000 

4-       92, coo 

Chicago  G.W. 

209,000 

4-       14.000 

1 

2,446,000 

4-       41,000 

Chicago  Mll.&S.P. 

,, 

975.000 

—       (^  BOB 

8 

17,960,000 

—  1,296,000 

Colorado  &Southern 

287,000 

4-       74. "OO 

8 

2,886,00c" 

4-     626,000 

522,587 

4-       34.405 

8 

3.073.936 

-      65,939 

Do 

H           * 

215.535 
218,000 

4-      33.J26 

8 

907,551 

—      26,500 

Delaware  &  Had.  .. 

4-      37.0O0 

2 

475,000 

—    219,000 

Denver  &  Rio  Gran. 

366,000 

1-      39.OO0 

■ 

4,013,000 

—      12,000 

,, 

809,000 

4-     594,000 
+       £1,200 

8,437,000 

4-  1,108,000 

Gr.Tr.  Main  Line.. 

,, 

£85,100 

2 

£131,800 

—     £26,850 

Grand  Trunk  Westn 

,, 

£7,700: 

£7,0001 

+        £9^0 

2 

£i3.7O0t 

£12,600! 

—       £7,700 
+       £3.200 

DeiroitG.ll.&Mil.. 

,, 

+      £4,420 

2 

Gt.  Northern 

,, 

— 

4-     739.000 

8 

— 

— 

Illinois  Central 

,( 

799,000 

—      30,000 

1 

8,221,000 

—       62,000 

Kansas  City  Southn. 
Lehigh  Valley 
L,oulsville&  Nashvl. 

Mar. 

225,000 

4-        5.000 

8 

2,048,000 

—     250,817 

l-Yb. 

460,000 

4-     318,000 

8 

6,626,000 

4-      111,000 

l.in. 
Feb. 

769.000 

—    130,000 

7 

6,293  o°° 

—  1,304,000 

Mhm.S  P.&S.S.M. 

514,000 

4-      226,000 

8 

6,110,000 

4-        68,000 

Miss.  K.  &  Texas  .. 

067,00c 

814,00c 

4-    477.OO0 

8 

6,400,000 

4-  1,195,000 

Missouri  Pacific   .. 

—      50,000 

8 

9,425,000 

—     423,000 

New  York  Cent. &H. 

1,442,000 

+     868,00c 

2 

3,434,000 

4-  1,571,000 

N.Y.  N.  Haven  &H. 

1,290,000 

+    788,000 

8 

11,084.000 

4-    1, 192,000 

New  York  Ont.&W. 

76,000 

4-      35,000 

8 

1.339.000 

+      94,000 

Norfolk  &  Western. 

740,000 

+      91,000 

8 

8,512,000 

+    342,000 

Northern  Pacific   .. 

1,363,000 

+    566,000 

8 

14.974.ooo 

—    962,000 

Pennsylvania    Hast 
and  West  Lines. . 

1,827,000 

t-    983.000 

2 

3,736,000 

—     74,000 

Reading 

551.403 

4-        6,129 

8 

Mo6,844 

4-        52.004 

St.  Louis  St  San  F. . 

934.000 

+    392,000 

8 

8,196^00 

—      593.O0O 

Seaboard  Air  Line.. 

422,000 

—    182,000 

8 

2,79c  ,000 

—  1,032,000 

Southern 

719,000 

—    179,000 

8 

8,369,000 

|,<97,OM 

Southern  Pacitio    .. 

2,266,000 

4-    363,000 

8 

>  33,810,000 

—  2,846,000 

Union  Pacific 

1,399,000 

—    168,000 

8 

22,053,000 

—     889,000 

Wabash 

.. 

357,000   1 4-     195,000 

8 

i    4,582,000 

4-      I75.000 

FOREIGN   RAILWAYS. 


Name. 


GSOSi  TEAFE1C  fOK  WEEK. 


Week 

iiH.ng 


Amount 


Alcoyand  Gandla . . 
Antofagasta  (Chile; : 
Arauco         ..        •  • 
Argentine  N.E. 
Bilbao  R.  and  Canta 
Bolivar         ..         ..I 
Brazil 

Brazil  Gt.  Southern 
Brazil  N.  Eastern  .. 
B.  Ayres  61   Pacific 

Do.     Central.. 

Do.  Gt.  South'n 

Do.  Western 
Central  Argentine. . 
C.Ur'g'ayofMteV. 

Do.  East'nEx. 

Do.Nortb'nEx. 

Do.  West'n  Ex. 
Colombian  National 
Cordoba  Central  . . 
Costa  Rica  . 
Cuban  Central 
Dorada  Extension. . 
Kntre  Rios  ..         ..I 
Gt.  South,  ol  Spain 
Gi.West.  ofBrazil. 
Havana  Central    .. 
Inter,  of  C.  Amer... 
La  Gualraand  Car. 
Leopoldina  .. 
Madeira-  Mamore 
Manila 

Midland  Uruguay  . 
Mogyana 

N.W.  of  Uruguay  . 
Nitrate 
Ottoman 

Paraguay  Central  . 
Paulisu 
Peruvian  Corpn. 


Apl. 

Feb. 
Apl. 
Jan. 
Mar. 
Feb. 
Sept. 

Apl. 
June 
Apl. 


I.I8.C 


Mar. 
Apl, 

Dec. 
Apl. 
Mar. 
Apl. 


Mar. 


.    Apl.     17 


July 
Apl. 
Mar. 
Feb. 

Apl. 
Nov. 
Apl. 
Feb. 
Mar. 


Ps.18,000 
23,000 
5.475 
2.032 
4.4»5 
12,000 
,M  3,018,000 
Mis. 15,000 
Mis. 39,706 

127,000 

18,883 

121,000 

59,000 

115,000 

11.951 

4.507 

2,496 

1,620 

10,000 

28,10c 

6,196 

22,004 

7.7oo 

7,900a 

39426 

10,300 

6,741 

2-1,342 

8,000 
23.617 

13,000 

5.980 
9.681 

j  Mi, 768,000 

*  I     $19,000 
15        10,395 


4-Ps.lI,200i 

—  19.720 

1.575 
3,o«8: 
2,342 
1.453 

—  M  37.9/6 

— M  !;.->. 

—  M    8,040 
30,000 

6.277 
15,000 
14,000 


IPs. 


'7 


Puerto Cab.atV'len.    Feb. 


Salvador       ..         ..1  Apl.  17 

S.  Paulo  (Brazilian)      ,,  II 
Sorocabana..        .,    Feb. 

Taltal I  Mar.  • 

Unltedof  Havana..    Apl.  17 

United  of  Yucatan..    Feb  0 

Uruguay    Northern    Mar.  ■ 

West'n  of  Havana..    Apl.  17 

Zafra  and  Huelva. .  1  Mar.  • 


In.  or  dec.jj 
on  last  |£ 
_ye»r.      ? 


ososs  Tiwrric  to  date. 
In.  or  dee. 


7  I  8,634 

3  I     $275,000 
M  1,800,000 
I     $750,470 
.  5.114 
$28,500 
2J.756 
M  1,326,000  +M155  590    2 


1,343 

477 

«£ 
89 
+         1,100 

—  903 

—  2,795 
4        5.348 

—  I,7oo 

—  3.900 
-PS27.786 

—  3.500 

133 

—  13.974 
+  3.250 
+  847 

—  10,513 

—  1.IC4 

—  1.549     - 
+  M3i6,755  II 

—  $452 

—  17.477 

—  12,627 
4-  $3,000 
4-  MW&i 

-*375,402 
4-  614 

—  $I0,3y> 
1.791  !  t 


5.295 
55,668 
$64,403 
1.506  I 
6,277 
8,198 


■  8,593 
20,645 

S6.2O0 

674 

338 
6,632 


Amount 

ye»r 

Ps.227.ooo  ,  t  Ps.  i,70» 

325,795—    247.529 

12,130  -        3,075 

191.347  —      75,72$ 

4,485 '-      2.34* 

59.383   -       »>.«4" 
M6,ii6,ooo!— Mj25,275 


M1.487.852  -* 
3.470,000  — 
»»7.73'  — 

1,972,000  — 

4,426,200  - 

453.'*93   - 

149,162    - 

72,010  — 

68,657  - 

28,200  + 

1,346,105  — 

158,617  (— 

467,670    4- 

21,100 
3O7. .CO 
P.707,i72(—  Ps  340,693 
'97. 5"- 
2j:,7o8 

64,672 

22,750 

4$4Jot; 
itm  - 

M  3135,556  I  +  »'   534444 

$152,772    —     $47,222 
56,769    —      144.059 

8.634 ;—    12.627 
#10,501,000  4  $849,000 

M4, 200,000,' -"-M  416.893 

$6,133,533  —$33«4,494 

8.606  4-  ic6 


M  2,837,000  +  M  146V372 
103,958—     131.252 
1.252.573  — 
$403,900 


13,258 
213.631 
.  21,185 


21.568 
$54,300 

7.190 

8,867 

23,628 


Months.         i  From  Jan.  I.  i  From  July  1.  £  Nett. 

o  Traffic  interrupted  by  heavy  rains. 


I  13  days. 


TRAMWAY 


BathElectrio 
Bristol 

British  Elec.  Fed. 
Dublin  United 
Gearless  Motor  Bus 
Hastings  and  Dist.. 
Isle  of  Thanet 
Lancashire  United.. 
London  Cnty.  Cncl. 
London  General    . . 
London  United 
Metropolitan    Elec. 
Nat.  Steam  Car    .. 
Provincial    .. 
South  Metropolitan 
Sunderland  District 
Tramways  (M.E.T.) 


Apl.  17 

II 
Apl.  14 

Yorks.  (Wst.  Rdng.j  lApl.  18 


Mar.  10 
Apl.  16 

I 
Apl.  16 

I 

Apl.  15 

,    17 

•    14 

,    14 

I 

I 

II 
:, 


iND  OMNIBUS.- 

-HOME. 

£ 

660 
9.957 

- 

£ 

57 
1,540 

10 
4 

£ 

6.381 
130,270 

+ 

£ 

725 
".990 

6,326 

- 

78 

♦ 

85,884 

4- 

5.101 

915 

326 

1.567 

47,777 

4- 

703 

820 
281 

» 

« 

♦ 
i 

10,811 

8,407 

23,222 

99.193 

♦ 

•i!5 

2,061 

444 
8,131 



— 

— 

— 

— 



— 

— 

— 

— 

2,147 

— 

566 

* 

54,964 

4- 

5.33S 

559 
1,443 

— 

244 
303 

24 
16 

2  |B 

8    £ 

+ 

1,099 
~  alo 

t  From  Jan. 


Oct. 


i  Apl.  1.        I  Nov.  1, 1914. 


]|  The  publication  of  traffic  returns  by  these  Companies  has  been  temporarily 
suspended  owing  to  the  War  Office  requisitions. 

TRAMWAY    AND  OMNIBUS— FOREIGN  AND  COLONIAL. 


Anglo-Argentine  . 
Auckland  Electric. 
Brazilian  Traction 
Brisbane  Eleo.  Inv 
British  Columbia  . . 
B.  A.  Lacroze 
B.  A.  Port  8t  City  . 
Burmah  Electric  . . 
Calcutta 

Carthagena  81  Her. 
Cordoba  Light 

P.  &T.  .. 
East  India  .. 
Georgia 
Hongkong  .. 
Kalgoorlle  . . 
La  Plata 
Lima.. 

Madras  Electric 
Manaos 
Manila 

Melbourne  .. 
Mexico 

Para 

Puebla 
Rangoon 

Singapore  Electric 
Toronto 


Apl.  : . 
Mar.  12b 
Feb.    i 
Jan. 
Feb.    J 
July 
June 
Apl.  17 
„    17 
Mar. 

Feb. 

.Mar. 
.ISept.  S 
.lApl.  17 
.Feb. 
JMar 

.,      I 
.jApl.  15 
.June  i 
.Feb. 
JNov.  I 


Aug. 
Dec. 
Mar. 

N  \  1 

Feb.    J 


United  of  Monte  V.  Mar.    { 
Vera  Crux   ..        ..Feb. 
Winnipeg    ..        ..  I    „     I 


£ 

53,734 

19.907 

M3.346.140 

29,620 

$89,325 

43.3'7 

6,733 

Rs-     3.473 

Rs.   63,991 

2.436 

11,534 
.  1.846 
•13,671 

$9,874 
2.362 

4.5*2 

16.718 

Rs.  28,604 


4-  205 

-  3,425 
4-  M  164.600 
+  1,290 

—  $xa  '.1,. 

Rs.    196 

Hs.2,495 

11 


4-     $ 


1,138 

38, 

12,5271 

*  65 

59*1 
17 


-  Rs.5,9001 
2,137   —        2,053 
$64,000   —    $16,440 
61,389  - 

$215,256  —  $108,669 


7.944  — 

$40,000*  — 

5.217  — 

#9.977  - 

•  355  493  ~ 

JO."""  - 

$36,900  — 

•120,093  — 


2.590 

»25.6.» 

1,258 

•3.121 

$14.95' 

2,9' 4 

•7.500, 

•  ■7.7^ 


oo,     2 
ISO      2 


£ 

763.072 
186,935 

M6, 760. 330 

29,020 

lMS£9$i 

43.327 

43.25° 

Rs.  1  39.195 

K»9. 38,524 

5.162 

142.009 

15.402 

«:-.    - 

$17  '.879 

4.7»4 

■3.138 

46.590 

Ks.197.691 

4,206 

I     $127,500 

,»3193.106 

79693 

..... 

I    »577.So8 

•75S.344 

147.868 


£ 

-  02,757 

f    ..  4'5'5 

-  M42.907 

1,290 

-  •470,635 
I.894 

-Rs.3l;383 

-Rs.  66,870 

2,958 

:    "9 

-  »35.55i 
«- 

-  t,ioa 

-  7,*73 

-  Rs  5,039 

-  4.337 

-  •19,040 

-  $44.5<» 

-  .  1.7J0 

-  »33.973 

-  *:    < 

-  22,663 

-  «1.70» 

-  »37,797 


•  From  July  1. 


*  On*  trans- 


Gross  earnings.        t  Surplus.        !  Loss. 


628  days.         *  From  Jan.  I,        I  Nett. 
mission  line  out  of  service  during  month,  many  factories  closed  and  tramway 
services  Interrupted  through  political  disturbances. 
./  '.'T^m  Aug.  1. 


492 


ZTbe  3nve8tors'  IRevtew. 


April  24,  1915. 


SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED    1824. 

FUNDS    over    igl  0,250,000. 

FIRE  (INGLUDINC  LOSS  OF  PROFITS),  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURCLARY,  CLASS  BREAKACE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  HORSE  DRIVINC 
ACCIDENTS,  MOTOR  CAR  RISKS,  THIRD  PARTY,  EMPLOYERS  LIABILITY  AND 
MARINE  INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 

Edinburgh:  35,  St.  Andrew  Square. 
London:  3,  Walbrook.  E.C.,  and  5,  Pal  Mall,  S.W. 

*W^  "XT  *""■!*  T^TT  "■"  *^»y  assurance  company 
*r   XX  VJCji  iM    JL  JcKL.  limited. 

Established  1782. 

Head     Offices :    19   &    70,    LOMBARD    ST.,     LONDON,    E.G. 

Total  Assets  Exceed  £16,000,000. 

Claims  Paid  Exceed  £80,000,000. 

Chairman— Rt.  Hon.  LORD  GEORGE  HAMILTON,  P.C.,  G.C.S.I 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Low  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager        -        SIR  GERALD  H.  RYAN. 


Gbe  investors'  IReview. 

The  Week's  Money  Market. 


Bank  Rate  5  per  Cent.  (Increased  from  4  per  cent, 
to  8  per  cent,  on  Friday,  July  31,  and  to  10  per  cent. 
on  August  1,  1914.  Reduced  August  6  to  6  per 
cent.,  and  to  5  per  cent.  August  8.) 


Norfolk  House,  Friday  Evening. 

The  new  arrangement  for  selling  Treasury  bills  is 
understood  to  be  working  fully  as  well  as  had  been 
expected,  and  the  Money  market  estimates  that  they 
are  being  taken  up  at  the  rate  of  about  £15,000,000  a 
week.  Very  little  attention  has  been  given  to  the  nine 
months'  bills,  which  are  January  maturities  and  there- 
fore not  generally  liked,  but  the  demand  for  the  three 
and  six  months'  bills  has  been  good.  Some  of  the  in- 
stitutions which  had  been  lending  at  if  per  cent,  for  a 
week  have  been  buying  the  new  bills  freely,  and  with 
the  reduction  in  floating  supplies  credit  has  been  dis- 
tinctly more  usable.  A  little  overnight  money  was 
still  obtainable  at  ij  per  cent.,  but  there  were  no  trans- 
actions in  surplus  balances  under  that  figure,  and  the 
general  charge  for  the  regular  day-to-day  renewals,  or, 
in  other  words,  for  "good"  money,  has  been  firm  at 
1 J  per  cent.,  while  in  some  cases  borrowers  have  had 
to  go  to  their  banks  and  pay  2  per  cent.  The  clearing 
banks  have  held  to  2  per  cent,  for  seven-day  fixtures 
throughout,  and  other  lenders  have  now  followed  their 
example,  and  it  was  only  very  occasionally  that  bor- 
rowers were  able  to  get  any  part  of  their  requirements 
at  if  per  cent.  To-morrow  £15,000,000  Treasury  bills 
mature  and  will  be  paid  off,  but  the  effect  on  the  market 
will  probably  be  short-lived,  as  on  Monday  the  final 
instalment  on  the  War  Loan  will  have  to  be  paid. 

In  the  discount  market  the  supply  of  bills  continues 
very  small,  but  the  harder  tendency  in  money  led  to  a 
stiffening  of  rates  for  remitted  paper.  Short-dated 
maturities  were  in  good  demand  as  some  of  the  joint- 
stock  banks  were  buying  end  of  June  bills  at  2§  per 
cent.,  and  brokers  called  the  rate  2J  per  cent.  Later, 
however,  the  banks  showed  signs  of  being  satisfied  for 
the  time  being,  and  the  rate  hardened  to  2§  per  cent. 
Three  months'  bills  were  quoted  at  2^-3  per  cent.,  with 
occasional  transactions  in  very  fine  parcels  at  2|  per 
cent.,  while  the  other  rates  were  firm  at  3 J  per  cent,  for 
fours  and  3f-3f  per  cent,  for  sixes.  No  change  was 
made  in  the  rates  fixed  for  Treasury  bills,  which  were 
2f  per  cent,  for  threes,  3§  per  cent,  for  sixes,  and  3! 
per  cent,  for  nine  months. 


During  the  Bank's  week  ended  on  Wednesday  the 
Exchequer  balances  were  swollen  by  the  payment  for 
the  last  issue  of  ,£15,000,000  Treasury  bills  under  the- 
tender  system,  as  well  as  by  the  sales  under  the  new 
arrangements,  with  the  result  that  Public  Deposits 
were  ,£21,257,000  up  on  balance  at  £125,414,000. 
Owing,  however,  to  an  increase  of  £6,509,000  in 
"  Other  "  securities  through  transactions  in  which  the 
market  was  only  indirectly  interested,  the  reduction  in 
"Other"  Deposits  was  only  £14,220,000,  at 
£88,750,000.  Gold  movements  for  the  week  gave  an 
excess  of  imports  over  exports  of  £560,000,  but  there 
was  again  an  internal  demand  which  left  stocks  of 
coin  and  bullion  £328,000  up  at  £55,640,000.  The 
note  circulation  showed  a  shrinkage  of  £254,000,  so 
that  the  reserve  was  £582,000  higher  at  £39,758,000, 
but  owing  to  the  expansion  in  liabilities  the  propor- 
tion was  slightly  smaller  at  18^8  per  cent. 

The  French  cheque  has  been  very  firm  this  week  at 
25"5°"25"5Ii)  and  't  was  currently  reported  in  the 
market  that  the  Bank  of  France  was  preparing  to  help 
the  Bank  of  England  by  shipping  gold  to  New  York 
direct.  No  particulars  are  obtainable  yet  as  to  the- 
probable  amount,  but  it  is  expected  that  it  will  be 
large,  and  therefore  likely  to  bring  about  an  improve- 
ment in  the  American  exchange  on  London. 

According  to  the  official  statement  of  currency  notes,, 
during  the  week  ended  on  April  21,  £1,423,685  in  £r 
notes  and  £564,660  in  10s.  notes  were  issued.  In  the 
same  period  £1,143,953  in  £1  and  £464,795  10s.  in  10s. 
notes  were  cancelled.  There  was  therefore  an  increase 
on  balance  of  £379,596  10s.,  leaving  a  total  of. 
£41,643,170  outstanding,  made  up  of  £31,889,077  irr 
£1  and  £9,754,093  in  10s.  notes.  Against  this 
£27,500,000  is  held  in  gold,  £8,623,176  7s.  5d.  in 
Government  securities,  and  £5,370,993  12s.  7d.  at  the 
Bank  of  England,  while  £149,000  has  been  advanced 
to  bankers  other  than  Scottish  and  Irish  banks  of 
issue. 

Silver. 

The  requirements  of  the  bazaars  were  apparently  in- 
creased by  the  announcement  of  the  fixing  of  the 
maximum  price  for  wheat  by  the  Indian  Government.. 
A«considerable  business  was  done,  and  as  American: 
sellers  were  inclined  to  hold  back,  the  price  has  risen: 
steadily  until  it  is  now  -j^d.  above  that  of  a  week  ago, 
at  23|d.  per  oz.,  and  closes  firm,  with  buyers  uri-- 
satisfied. 

Applications  for  the  Rs.  30,00,000  India  Council' 
drafts  on  Wednesday  amounted  to  Rs.  20,000  in  bills,. 
Rs.  1,32,00,000  in  deferred  telegraphic  transfers,  and 
Rs.  1,27,50,000  in  immediate  telegraphic  transfers.  Of 
these,  Rs.  15,14,000  were  allotted  in  deferred  tele- 
graphic transfers,  and  Rs.  14.86,000  in  immediate  tele- 
graphic transfers,  tenders  at  is.  4d.  and  is.  4  1-32CL 
respectively  receiving  about  85  per  cent.  Special  sales 
have  also  been  made  of  Rs.  15,00,000  in  immediate  tele- 
graphic transfers  at  is.  4  i-32d.  and  Rs.  2,50,000  at 
is.  4^Vd.  The  amount  to  be  offered  next  Wednesday 
has  again  been  fixed  at  Rs.  30,00,000.  Between 
April  1  and  20  the  total  sales  were  Rs.  83,07,059, 
realising  £552,975,  compared  with  Rs.  1,87,68,150  for 
£1,255,258  to  April  21  last  year. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  forthe 
Week  ending  on  Wednesday,  April  21,  1915. 
ISSUE    DEPARTMENT. 

£ 


Notes  Issued 


72,703,865 


Government  Debt.. 
Other  Securities    .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors' Capital 

Rest 

Public  Deposits(includlng 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Acoounts) .. 

Other  Deposits 

Seven  Day  and  other  Bills 


£72,703.865    I 
BANKING    DEPARTMENT. 
£ 


£ 

11,015,100 
7,434.900 
54,253,865 

£72,703,865 


14,553,000 
3,121,926 


125,413,672 

88,749,742 

52,390 


Dated  April  22,  1915. 


£231,890,730 


Government  Seourities 
Other  Securities    .. 

Notes 38i37i.t95 

Gold  and  Silver  Coin     ..       1,386.52c 


£ 

47,810,181 
144,322.534 


£231,890,730 
G.  NAIRNE,  Chief  Cashier. 


April  24,  1915. 
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BANKING    DEPARTMENT. 

Id  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  year, 
Apr.  22. 


3,125,602 

18,803,572 

42,418,275 

18,224 

11,046,570 
41.1*0,415 

«6,7U,6B8 


£ 

28,632,210 

36,803,898 

43|po. 

3 


Liabilities. 
Rest 

Pub.  Deposit,.. 

Otber    do. 

7  Day  Bill,       .. 

Assets. 
Gov.  Securities 
Otber       do. 
TotalReserve.. 


NoteClroulatlon 
Coin  and  Bullion 
Proportion 
Bank  Rate 


Apr.  14, 
1915. 


£ 

3,119,192 
104,156,735 

102,969,283 
30,847 

47,860,350 
137,813,066 
39.175,64' 


£ 

34,586,345 
55,3".°B6 
i8f  p.c. 
3      ■■ 


Apr.  21, 
1915. 

£       . 

3,121,926 

125,413,672 

88,749.742 
52,390 

47,810,181 
■44,322,534 
39,758,015 


£ 

34,332,370 
55.640,385 

l8g  p.o. 
J    n 


Incr.  «M. 


£ 

2.734 
21,256,937 

'.543 

Decrease. 

50,169 


21,311,383 


Increase. 

£ 

328,399 


Decrease. 


14,219,541 

Increase. 

6,509,468 
582,374 


21,311,383 


Decrease. 
£ 
353,975 

t  P-c. 


Foreign  Bullion  movement  for  week  £ 560,000  in. 

LONDON 

BANKERS'  CLEARING. 

Date. 

191J. 

1914. 

Increase. 

Decrease. 

. 

£ 

£ 

£ 

January 
February 

958,887,000 
960,743,000 

1,294,116,000 

— 

335t22Q,OO0 

1,480,294,000 

— 

519.55x.000 

March 

3 

262,578,000 

417,615,000 

— 

'55.037,000 

■  ■ 

■e 

237,175.000 

328,421,000 



01,246,000 

,, 

17 

247,222,000 

358,831,000 

— 

HI,  609,000 

,, 

24 

•21,307,000 

300,759,000 

— 

79,452,000 

„ 

11 

263,110,000 

389,473,000 

— 

116,363,000 

April 

7 

201,859,000 

408,436,000 

— 

to6, 577,000 

,, 

M 

156,570,600 

242,815,000 

i3.755.coo 

— 

•  . 

21 

268,249,000 

302,126,000 

— 

13,877.000 

Total         ..  <    3,877,700,000 

5,522,886,000 

— 

1,643,186,000 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue: — 


Arrivals. 

Withdrawals. 

Saturday—  liars 
Wednesday— Bars    .. 

£ 

42,000 

86g,ooo 

£ 

Monday— Set  aside  Argentina      6o,oco 

Tuesday       ,,        .,             ,,            150,000 

Wednesday ,,        ,,             ,,             50,000 

,,           Bars        ..        ..      200,000 

£911,000 

£911,000 

TREASURY    BILLS    OUTSTANDING. 

t  During  the  week  ended  April  17  the  Bank  sold  Treasury  Bills 
for  £9, 5.31, 000,  under  the  new  arrangement,  at  fixed  rates  of  2j 
per  cent,  for  three  months,  3$  per  cent,  for  six  months,  and  3j 
per  cent,  for  nine  months. 


Amount, 

Duration. 

When  repayable. 

Rate  per  cent. 

£ 

1915. 

£   s.  d. 

15,000,000 

6  months 

April  24. 
May  7. 

3  14  icj 

15,000,000 

6  months 

3  13    61 

10,000,000 

6  months 

Aug.  27. 

1  12    38 

7,500,000 

12  months 

Sept.  19. 

3    8    3} 

15,000,000 

6  months 

Oct.  6, 

2    13    II) 

15,000,000 

6  months 

Oct   10. 

3     2      I 

15,000,000 

6  months 

Oct.  17. 
MM. 

3  M    5j 

10,000,000 

12  months 

Feb.  27. 

2  17    ii 

♦4,650,000 

— 

— 

t  9,531,000 

— 

116,681,000 

*  Issued  privately. 

FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4s.). 


Apl.  1-2,+  1915. 

Mar.  26,  1915. 

Mar.  19,  1915. 

Gold  coin  and  certificates      . . 
Legal  tender,  silver  certs.,  &c 

47.835.2oo 
5.  "5,400 

5:, 060.600 

£ 

48,433.600 
4,619,600 
5VOM,2oo 

£ 

49,003,600 
4,330,000 
53.333.600 

3o-day  bills  and  loans  . . 
60-day  bills  and  loans 
Others 

2,015,000 
3,048,800 
1,671,800 

1,943,000 
2,902,800 

1,400,300 

1,909,000 
2,267,200 

1,802,600 

Total         

Investments 

Due  from  Fed.   Res.  Bks.- 

Items  in  transit 
All  other  assets 

6,735.6  0 
4.459»8oo 

2,057,800 

1, 7?  1, 000 

6,336,600 
4.3l5»8oo 

1,114,600 

1,822,000 

5,978,800 
4,314.400 

1,310,200 
1,609.200 

Total  assets 

Reserve  deposits 
Note  circulation  (nett). . 

67,934t8oo 
7,224,600 

58.790,800 
1,919,400 

66.642,200 
7,221,000 

57.643,400 
I.777.800 

66,636,200 
7,223,800 
57,715.000 

X. 797.400 

Total  liabilities  .. 

67,934,800 

66,642,200 

66,636,200 
• 

•  rhe  aN'vr  si. ::,. m,  in  iMiiUi.ius  ih,  rmt.iitlon  "t  Dm  K  in.it  RasSrva  I:. inks 
in  Philadelphia  ami  Minneapolis  at  the  close  of  business  on  the  1st  April,  the 
2nd  being  observe!  as  a  Im]  holiday.  The  statement  of  the  condition  of  the 
ten  other  Federal  Reserve  Banks  is  at  the  close  of  business  on  the  2nd. 

IMPERIAL  BANK  OF  (iERMANY  (20  marks  to  the  £). 


Total  Coin  &  Bullion 
Treasury  Notes 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 


Apl.  15,  1915 


£ 

120,091,250 
47,309,700 
177.581, 100 

i,i8g,Ioo 

256280,950 

82,181,550 


Apl.  7,  1915. 


£ 
119,370,200 
29,477,400 
217,051,250 
1,197,200 
268,926,550 
.io.3S4.150 


Mar.  31,  igis 


(. 
118,834,500 
2^,171.350 
342.095,250 
837,100 
281,201,300 
201.849,400 


Apl.  15,  1914. 


£ 

81,367.950 

3,272,200 

46,983,850 

4,162,000 

101,851,900 

43,700,000 


Clearing  House  returns  during    March  £489, 417,610  against  £'215,441,660  in 
February. 


PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended   April  17.) 


RlVEHUE. 


EirEKDITI/MC 


Customs         ..        .,        ,"  792,000 

Excise 3,023,000 

Estate,  Sit.,  Duties  ..         ..  1,219,000 

Stamps 84,000 

Land  Tax  and  House  Duty.  50,000 

Property  and  Income  Tax  .  1,140,000 

L4n,d  Values  Duties..         ..  10,000 

Post  Office       410,000 

Crown  Lands — 

Sues  Canal  &  Sundry  Shares  — 

Miscellaneous 100,000 

Bullion  advances  repaid     ..  70,000 

For  Treasury  Bills  (nett  ami.)  — 
For  Exchequer  Bonds  under 
the  Capital    Expenditure 

(Money)  Act,  1504  ..         ..  — 
Telegraph  Money  Act,  1913 
Under  Post  Office  Rly.  Act, 

>9'3 — 

Under  Military  Works  Acts, 

1897-1903        — 

I  ssue  of  War  Stock  and  War 

Bonds 10,500,000 

For    Exchequer  Bonds,  1920  — 
East     Africa       Protectorate 

Loan  repayments  . .        . .  — 
Cunard  Loan— repayment  on 

account  of  principal          , .  — 
Suez  Canal  Drawn  Shares. .  — 
China  Indemnity        ..        ..  — 
Ways  and  Means   Advance,  20,181,000 
Temporary    Advances   De- 
ficiency           — 

Deerease      io      Exchequer 
balances        


,'sj.W. 


MMM 
.  24,IJS,J» 

'.■■'■    I 


30,457 


tjtya  -■> 


£  17. 5^9."" 


National  Debt  Service 

Interest,  &c,  on  War  Debt . . 

Development  &  Road  Impvt. 

PaymentstoLocalTaxation 

Other  Consolidated  Fund 
Charges       

Supply  Services 

Bullion  Advances     . 

For  Advance  for  Interest 
on  Exchequer  Bonds  un- 
der Capital  Expenditure 
(Money)  Act,  1904  .. 

For  Exchequer  Bonds  issued 
under  the  War  Loan  Re- 
demption Act,  1910 

Under  Telegraph  (Money) 
Act,  1913       

Under  Military  Works  Acts, 

Under  Public  Buildings  Ex- 

^nses  Act,  1903     . .  — 

Sinking  Fund,   ipio-11, 

issued    under   Section  16 

(1)  (b)  of  the  Finance  Act, 

1911 — 

Ola  Sinking  Fund,  1913-14, 

issued  to  reduce  debt  ..  — 
China      Indemnity,     issued 

to  reduce  debt  under  the 

Finance  Act,  1911  ..  ..  — 
Deficiency  advances  repaid  — 
Waysand  Means  Advances 

repaid  — 

Increase  in  Exchequer 
balances       2,650,660 


£  37. 589,00 


NEW   YORK   ASSOCIATED    BANKS   (dollar  at  4s.). 


Loans        

Reserve  held  in  own  Vaults . . 
Reserve  held  in  Fed.  Res.  Bk 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits    .. 

Circulation         

Excess  Lawful  Reserve 


Apl.  17, 1915  Apl.  10,1915 


478,428,000 

80,466,000 

23,770,000 

6,392,000 

459,362,coo 

23,972,000 

7,524,000 

31,228,000 


£ 

479,594.000 

77,854,000 

23,780,000 

6,684,000 

457,600,000 

23,122,000 

7,522,000 

!   29,268,000 


Apl.  3,1915  Apl.  18, 191* 


1  I  £. 

477,456.000  I  422,448,000 

78,928,000    I 

23,182,000  I  {  9J,8J8,oco- 

6,880,000    I 
457.270,000     I  ^8,0000. 
22,074,000    I  *^ 

7,624,000  J     8,372,000 

30,000,000  i      4,236,000 


Lawful  Reserve  consists  of  18%  of  the  Demand  Deposits,  and  5%  of  the 
Time  Deposits. 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.) 


Loans  .. 
Specie  .. 
Deposits 
Legal  Tenders 


Apl.  17,1915, 


£ 
113,120,000 

8.924,000 
116,028,000 

1,956,000 


Apl.  10,  1915. 


£ 

112,204,000 
8,842,000 

114,940,000 
1,956,000 


Apl.  3,  1915.     Apl.  18,1914. 


112,116.000  iii.ooi.Sco 

8,738,000  12.919.6co 

114,088,000  115,414,200 

2,976,000  I       1,686.800 


BANK 

OF  FRANCE   (25  francs  to  the  £). 

Apl.  15, 1915 

£     " 

Apl.  8,  1915. 

Apl.  i,  1915. 

Mar.  23, 191  ] 

£ 

£ 

£    „ 

Gold  in  hand 
Shiver  In  hand 

169,121,480 

170,134,600 

170,038,640 

169,949.280 

15,081,800 

15,099,600 

15,120,240 

15.094.920 

Bills  discounted 

9,196,280 

9,029,320 

9,232,800 

9.>53.»40 

Advances       ..        .. 

26,834.440 

27.037.360 

27,050,920 

27.407. 5» 

N/ote  circulation 

460,023,240 

456,909,400 

450,910.920 

477,060,180 

POb'ic  deposits 
Private  deposits 

4,069,080 

a. 550,880 

2,958,640 

4,040,640 

92,954,040 

96,316,000 

95,199,080 

96,581,800 

Foreien  Bills.. 

85.400 

70,360 

421.600 

37.600 

Proportion  between  bullion  and  circulation  40  per  cent,  against  40,  last 
week.  Advances  to  the  State  £204,000,000  ;  increase  £4,000,000.  Theadjourntd 
payments  of  drafts  in  Paris  on  account  of  the  moratorium  amounted  to 
£53.95°.440,  decrease  £555,120,  aid  at   the  branches  to  £52,235,080,  decrease 

£488,040. 

BANK  OF   ITALY   (25  lire  to  the  £). 


Mar.  20, 1915  Mar.  :o,  1915  Feb.  28, 1915  Mar.  20,1914 


Total  eash         ..        .. 
Inland  Bills 
Poreign  Bills    .. 
Advances  .,        •• 

Government  securities 
Circulation        ..         •• 
Deposits  at  notloe 
Current  accounts 


£  . 

53.572.360 

30,790,640 
2,307,800 
9,670,360 
1,340,040 

37,216,840 
8,411,160 

r3.035.720 


£ 
U.otH.Mo 

29.40.1  -.10 
1,600*000 

10,114,600 
8,351,640 
86,215,200 

S.-or.-fo 
11.9M.PV 


£ 

53,846,520 

25.955.t20 
3.05L520 
[0465,040 

Ms&Soo 

84,752.160 
fjMfJOCO 

11,191,680 


48,890.160 

•  5.907.040 

3,153,920 

3,356,840 

7.945.l8o 

62.sso.240 

4.»J1.*» 

2,953.160 


SWISS  NATIONAL  BANK  (25  francs  to  tbe  £). 


Apl.  15,  I9>5- 


Gold  and  silver       ..  \ 

Bills I 

Note  eiroulatlon     . 
Current  and  deposit 
accounts     


£ 

11,117,81*0 
4,635.044 
'5.797,236 

2.377.060 


Apl.  7,  191J. 


11,061,600 
5,110,330 
16,238,436 

1.448,134 


Msr.3t.>9>5 


11.033.521 

5.5 12,1.4s 
16.585.713 

2,254.989 


Apl.  15,  19U. 


£ 
7.515.15* 
-..iSS.Scc 
10,466,001 

1.766,556^ 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Gold        

Silver 

Bills  discounted,  So., 
Note  circulatioo 
Deposit* 


Apl.17.1915  Apl.  10. 1915     Apl.  3,1915 


Apl.  18,1914. 


£ 

24,241,020 

1*0.926 

10,905,631 

39.463.972 

3.201,877 


24,126,942 
133.266 

11.423.333 
39374.9H 

:.ow.So; 


23.91  ».74I 

I2!,0Sl 

11,939,621 

39.206,917 


13.371.853 

715.912 

13,193.036- 

16,341.811 
7S3.0X* 
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BANK    OF    SWEDEN. 


Apl.  10,  1915. 

Apl.  3,  r9i5- 

Mar.  27, 1915. 

Apl.  11,  1914. 

£ 

£ 

£ 

£ 

Gold 

6.300,000 

6,300,000 

6,294,000 

5,786,000 

Balance   abroad  and 

• 

Foreign  Bills 

3,847,000 

4,238,000 

3,509,000 

6,232,000 

Swedish  and  Foreign 

Govt.  Securities  .. 

2,252,000 

2,264,000 

2,338,000 

1,803,000 

Discounts  and  Loans 

8,898,000 

8,519,000 

7,041,000 

6,400,000 

Notes  in  cirool?tion 

13,322,000 

16,200,000 

25,005,000 

1 1,826,000 

'Deposits  at  notice  .. 

4,826,000 

4,529,000 

3,843,000 

4,752,000 

LONDON  COURSE  OF  EXCHANGE. 


Place. 

Usance. 

April  20, 1915. 

April  22,  1915. 

Sellers. 

Buyers. 

Sellers. 

Buyers. 

Belgium       . . 
Do 

Do 

Do 

Lisbon  &  Oporto.. 
New  York  ..     .. 

Do 

Petrograd     . . 
Scandinavia. .     . . 
Spain  (Bnk.  pics.) 

Do 

Switzerland..     .. 

Three  months' bills..     .. 
Cheques  &  mail  transfers 
Three  months' bills  ..     .. 

Three  months'  bills. .     . . 

Cheques  &  mail  transfers 
Three  months' bills..     .. 

Three  months'  bills  . . 
Three  months' bills . .     .. 

12.7J 
12.16 
28.05 
27-65 

37 

4-79 

4.80 
25.90 
25-45 
"3j 
18.60 

48I 
24.00 
26.00 
25-50 

12. 8J 
12. 18 
28.25 
27.85 
36 
4.80 
4.81 
26.00 

25-S5 

115J 

19.00 

47i 

24-25 

26.20 

25.70 

12.7 

12.15J 

28.15 

2775 

37 

4-79 

480 

25.90 

25-45 

ilSi 

18.50 

48I 

24.00 

25.90 

25.50 

12.8 
12.175 
28.35 
«7-95 
36 
4. So 
4.81 
26.00 
»5-55 

115J 
18.75 

471 
2425 
26.05 
25.65 

FOREIGN 

RATES 

OF   EXCHANGE   0> 

LONDON. 

Place. 

V 

0 

1 

to 

S 

Last 
Week. 

This 
Week 

Plaoe. 

O 

S 

■ 

Last 
Week. 

This 
Week. 

Brussels  . ...     ohas. 

25-50 
12.15 

iMl 
4-79H 
363d. 
24.00 

25.50 
12.16} 

114J 

4.793 
-36Jd. 
24.10 

short 
sight 

3  mtbs 
oodys 
godys 

T.T. 
T.T. 
T.T. 
T.T. 
T.T. 

4  mtbs 

27.80 
ujd. 

488d. 
i/3r|d. 
1/31U 

i/9»c- 

2/3|d- 
2/4d. 

2/oAd. 

27.90 

12, d. 
48Jd. 
1  iHd. 
•/IP 
i/9fd. 
2/3^d. 

2/4d. 
2/oftd 

Amsterdam.. 

Hamburg    .. 

Petrograd 

New  York  .. 

sight 
chqs. 
chqs 
sight 
3  mtbs 
sight 
sight 
sight 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Bombay 

Hong  Kong 

Shanghai    .... 
Singapore  .... 
Yokohama .... 

TREASURY  BILLS. 


Three  months 
Six  months  . . 
Nine  months 


Last  week. 
Per  cent. 


OPEN  MARKET  DISCOUNT. 


This  week. 
Per  cent. 

..    4 

3i 


Thirty  and  sixty  day  remitted 
Three  months  ,, 

Four  months  ,, 

Six  months  ,, 

Three  months  fine  inland  bills 
^our  months 
'Six  months 


BANK  AND  DEPOSIT  RATES. 


Bank  of  England  minimum  discount  rate 
h  M        short  loan  rates 

Bankers' rate  on  deposits 

Bill  brokers' deposit  rate  (call)      ..        .. 

i,  7  and  14  days' notloe 

-Current  rates  for  7  day  loans 
t,  for  call  loans 


Last  week 
Per  cent. 
5 
..         5} 


This  week 
Per  cent. 
5 
..        Si 


2 

„2i 


1S-2 


The   Week's   Stock   Markets. 


Wall  Street  enjoys  a  monopoly  of  market  swaying 
at  present,  Paris  having  abdicated  and  Berlin  disap- 
peared. Because,  however,  Wall  Street  has  been 
pushing  prices  up  for  all  Yankee  securities,  including 
Steel  common,  our  market  has  been  harder,  and  deal- 
ings have  become  more  extended,  Home  Rails  especi- 
ally attracting  a  good  deal  of  attention.  There  has 
also  .been  more  business  in  Argentine  Railway  stocks 
■on  the  better  traffic  exhibits  and  the  continued  good 
news  about  the  harvest.  Rubber  shares,  too,  were  in 
•demand,  the  reports  of  rubber  companies  being  almost 
without  exception  of  an  encouraging  description.  Just 
at  the  end  of  the  week  some  little  relapse  has  taken 
place,  just  because  Wall  Street  bulls  began  to  take 
their  profits.  This  does  not  mean  that  the  rise  is  over  ; 
on  the  contrary,  the  seasonable  recoil  will  probably 
give  a  new  stimulus  to  the  buying  and  lead  presently 
to  a  further  advance.  With  money  so  abundant  on 
both  the  New  York  and  London  markets,  it  hardly 
seems  possible  to  bring  about  any  prolonged  or  ex- 
tensive relapse  even  with  the  ca'aclysmic  war  costs  to 
be   met. 

Colonial  loans  have  been  somewhat  depressed  at  the 
end  of  the  week  owing  to  the  underwriting  of  the  new- 


Victorian  loan,  announced  to-day.  The  weakness 
meant  nothing  more  than  the  usual  tendency  of  ;i 
market  to  let  prices  down  in  front  of  a  new  creation  of 
debt,  partly  in  order  to  be  able  to  secure  better  terms. 
Many  people  say  that  it  is  bold  on  the  part  of  Vic- 
toria to  ask  par  for  a  -}J  per  cent,  loan,  but  the  under- 
writers do  not  seem  to  have  taken  that  view.  On 
Thursday  a  severe  blow  was  given  to  the  market  by 
the  news  that  no  dividend  could  be  paid  on  the  ordinary 
stock* of  the  Royal  Mail  Co.,  a  company  whose  divi- 
dend payments  have  been  only  too  uncertain  in  the 
past.  Various  causes  are  assigned  for  this  disaster, 
but  they  did  not  prevent  the  stock  from  closing  ^10 
lower  than  the  day  before.  Plenty  of  excuse,  however, 
ran  be  found  for  the  unpleasant  incident,  and  the  last 
live  months  of  1914  must  have  been  exceedingly  try- 
ing. As  long  as  German  maurauding  fleets  and 
cruisers  were  roaming  about  the  South  Atlantic  and 
the  Pacific  profitable  shipping  business  must  have  been 
almost  impossible.  The  company  is  also  said  to  have 
been  unable  to  get  a  proper  share  in  the  Government 
business  owing  to  the  hampering  clog  of  its  existing 
contracts,  and  trade  would  have  been  bad  with  South 
America  even  had  there  been  no  war.  The  future, 
however,  looks  better,  especially  when  the  fine  Argen- 
tine harvest  and  the  absence  of  German  competition 
for  freight  are  taken  into  account,  so  holders  of  the 
stock  should  not  throw  it  away  in  a  fright,  but  rather 
add  to  their  holding  on  fiat  markets,  just  as  i 
might  do  in  the  case  of  Yankee  securities  if  the)  h 
not  already  sold  these  at  a  profit. 

It  was  stated  bv  the  Standard  some  days  ago  that 
in  the  half-year  ended  March  31  last  Canadian  new 
capital  demands  made  upon  the  American  Continent 
bv  municipalities  and  industrial  companies  amounted 
to  ;£i 4,500,000.  This  is  from  one  point  of  view  a 
formidable  amount,  but  from  another  a  total  much  less 
formidable  than  Canadian  necessities  have  been  re- 
sponsible for   in   recent   years. 

Investment  stocks  continue  to  attract  a  fair  measure  of  support, 
but  business  was  checked  to  some  extent  by  the  announcement  of 
the  Treasury  that  ,£4,000.000  Irish  Land  3  per  cent,  stock  and 
£2,500,000  Local  Loans  .3  per  cent,  stock  had  been  issued  to  the 
National  Debt  Commissioners.  Indian  sterling  loans  were  sup- 
ported, particularly  the  3$  per  cent.,  which  rose  to  Siji.  Cana- 
dian loans  were  inclined  to  be  easier  on  the  news  that  dealings 
had  been  officially  sanctioned  in  ,£500,000  of  the  4  per  cent. 
1040-60  issue,  which  was  recently  placed  privately,  but  the  new 
Queensland  4J  per  cent,  was  again  in  demand,  and  rose  to  101J. 
Prices,  however,  flinched  a  little,  on  the  issue  of  the  new  Vic- 
toria loan  for  £2,250,000.  A  good  many  dealings,  mostly  for 
small  amounts,  were"  recorded  daily  in  ISrazil  new  funding  loan, 
sending  the  price  up  to  76,  and  business  broadened  out  in 
several  other  Central  and  South  American  securities.  Venezue- 
lan bonds  were  not  affected  by  the  announcement  that  the  remit- 
tances received  were  more  than  sufficient  to  cover  the  interest  for 
the  end  half  of  1914.  The  usual  moderate  amount  of  business 
has  been  recorded  each  day  in  Russian,  Japanese,  and  Chinese 
issues. 

Interest  in  Home  Railways  has  been  mainly  confined  to  Mid- 
land deferred,  North-Western  and  Great  Northern  deferred, 
and  with  the  market  not  over  well  supplied  with  stocks  quota- 
tions show  more  or  less  substantial  gains.  Midland  deferred 
is  up  to  6si,  North- Western  to  114I,  Great  Northern  de- 
ferred to  43^,  and  Lancashire  and  Yorkshire  to  77$.  Hrighton 
deferred  has  risen  to  63^  South-Western  deferred  is  jj  higher 
at  27^,  and  Metropolitan  has  recovered  to  3o§.  The  market 
estimates  that  the  new  agreement  between  the  Government  and 
the  companies  will  enable  them  to  pay  the  same  dividends  as  in 
1913,  notwithstanding  the  increase  in  wages,  of  which  the  com- 
panies will  have  to  provide  their  proportion.  Although  the  tube 
railways  do  not  share  in  the  Government  guarantee,  they  have 
agreed  to  give  their  employees  the  same  advantage  in  wages 
as  the  other  undertakings.  Canadian  Pacific  -hares  have  been 
decidedly  active,  and  after. a  little  hesitation  caused  by  the 
liquidation  of  bull  positions  the  price  advanced  rapidly,  until 
it  touched  17^.  This  figure  was  not  held,  and  the  price  has 
since  gone  back  to  176A.  Crand  Trunk  stocks  have  been  dull, 
and  are  all  lower  on  the  week,  but  there  was  a  rally 
to  54  in   Canadian   Northern   income  bonds. 

American  Railroad  shares  have  again  been  the  most  active 
market  in  the  House,  and  a  considerable  volume  of  business  has 
been  done.  After  a  temporary  set-back  on  Tuesday,  due  to  a 
bear  raid  an  Wall  Street,  prices  soon  went  ahead  again,  and 
although  profit- taking  caused  a  iresh  relapse,  most  of  the  lead- 
ing shares  close  higher  on  the  week.  Erie  and  Union  Pacific 
were  among  the  most  prominent,  but  lost  most  of  their  earlier 
gains,  while  Atchison,  naltimore,  Chesapeake,  N.Y.  Central, 
and  Southern  Pacific  are  from  Si  to  $3  better.  New  York, 
Ontario,  and  Western   were  lifted  to  32$  on   a  rumour  that  the 
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New  York,  Now  Haven  would  si-11  its  interest  in  the  line.  A 
big  business  was  done  in  U.S.  Steel  common,  and  the  price  rose 
to  624,  but  tli"  beat  1  took  advantage  of  the  President's  some- 
what  pi  i.itt  incut  regarding   ihc  company's  position   to 

wipe   out   practically  the  whole  of  the   gain,   and   although   a 

t rally  followed,   the  impro  OH  the  week  u  only    ij  at  6oJ. 

Argentine  Railways  have  bi  6  hy  the  traffic  returns  and 

icression  of  good  weekly  statements  now 
that  the  movement  of  the  maize  crop  has  begun.  The  news  that 
the  directors  of  the  .Cordoba  Central  were  not  paying  interim 
dividends  on  the  first  and  second  preicrence  income  stocks  had 

Min. 
Pros. 


Consols 

India  3%  

..     3i% 

War  Loan    

Canada  4%,  1940-60 

Belgian  3% 

Brazil,  1913 

,,    New  Funding 
Chinese  1896 
1913 
Egypt  Unified 


La  it 

This 

Week 

Week 

U 

81 

Big 

94* 
94  i 

94  ft 

95 

92     N.S.W.4%. 


66.J 

67 

61 

61 

82] 

74 

76 

81 

100} 
84 

%\ 

— 

9"i 

9'1 

—    I 

> 


Brighton  defd.    . . , 
Caledonian  defd.  . 

Chatham  ord 

Gt.  Central  pfd.... 
„       „        dfd.... 

Gt.  Eastern 

Gt.  Northern  dfd  . 

Gt.  Western    

Lanes  and  Yorks 


an.  Pacific     

Do.  Notes 

rand  Trunk  ord.    . 
Do.  3rd  pf. 

Do.  jj%   Notes 

Atchison    ....     .... 

Baltimore 


623 

633 

"i 

II 

tf 

M 

9 

9h 

4°i 

I  ■  I 

4» 

431 

IOJ 

lo6i 

75* 

77S 

n  4}%  5  yr.  bds. 
New  Zealand  4%  . . 
Queensland  4%  .... 
I       „  4j%  new 

French  Rentes  .... 
Japan  4J%  (1st)  .... 

(2nd)  

Russia  4  % 

A1..:::::: 

London  and  S.-W.  dfd.  . . 
Do.  new  pf 

Metropolitan  

U<  t.  Iiisirict  

Midland  dfd 

Nth.  British  dfd.. 

Nth. -Eastern  

Nth.-Westcrn 

Sth. -Eastern  dfd 


■75 

■  76J 

1  i*.i 

108 

11 

10A 

27 

258 

ZOI 

101J 

106 

1074 

79 

8iJ 

Chesapeake I  473 

lirie I  29J 

N.  Y.  Central I  91} 

Southern '  ioi 

Soutliern  Pacific    '  959 

Union  Pacific     I  136 

U.S.  Steel I  58* 


I 


Antofagasta  dfd.     .. 
Do.        Notes 

Brazil  Com 

B.  A.  &  Pacific 

B.  A.  Gt.  Southern 
B.  A.  Western    . . . . 


122 

J03 

7 

52J 

94£x 

97  * 


125 
103 

7 
54 

97ix! 


Cent.  Argentine  ord 

Do.  Notes 

Leopoldina 

Mexican  ord 

San   Paulo  

United  of  Havana 


Bttj 


Bank  of  Australasia .... 

Barclay  &  Co.  "  A  " 

Do.       "B"  .... 

Capital  &  Counties   

Chartered  of  India    .... 
Hongkong  &  Shanghai 

Lloyds  

London  &  Provincial  . . 

London  &  S.W 

Apollinaris  ord 

Armstrong,  Whitvvorth 

Associated  Cement 

Birmingham   Small  Arms 

Borax  dfd 

Bovrii    

Brazil  Traction  

British  Amer.  Tobacco 
Brown  (John),  &  Co.    . 

Brunner.  Mond 

Cammeli-Laird 

Castner-Kellner 

Coats 

Cunard 

Dennis  Bros 

Dornian,  Long  

Kastmans 

English  Sewing  Cotton 
Fine  Cotton  Spinners  . 

Anglo- Egyptian  "B"  . 

Baku 

Burmah 

Lobitos 

Maikop  Combine  (10s.) 
Maikop  Pipeline 
Mexican  Eat*le  


Anglo-Malay    

Batu  Caves 

Bukit  Mcrtajam 

Bukit  Sembawang    

Damansara , 

dula  Kalumponj:   , 

Highlands    , 

Johore  Rub.  Lands  19/-  pd 


117 

% 

9 

12 

12  + 

«J 

251 

56  X 

564x 

75t 

75f   ! 

27 

a74 

M 

■8! 

■34 

■34  II 

4 

«*    II 

40/6 

40/6 

«i 

4 

54/ 

5'/ 

29/6 

31/ 

21/9 

s:/9 

59 

594 

78/9 

79/6 

27/<> 

Jill 

64/6 

27/6 
4A 

64/6 

54 
24 
29/3 
22/ 

6 

28/6  ' 

22/3  !l 

8/ 

8/3  1 

35/9 

36/3 

28/3 

28/  !! 

London  City  &  Midland.. 
London  County  &  West... 

Londonjoint  Stock 

Nat.  Prov.otEng.(£ioJpd) 
Do.  (£12  pd) 

Parrs  

Standard  of  S.A 

Union  &  Smiths 


ForestalLand 

Furoess,  Withy 

Hudson's  Bay     

Imperial  Tobacco  pfd. . 
Do.  dfd.. 

Kynochs   

Lever  Bros.  "  C  "  pf.  ... 

Lyons,  J 

Marconi    

Maypole  Dairy  dfd 

Mond  Nickel  ord 

National  Steam  Car 

Nobel  Dynamite   

Pears,  A.  &F 

P.  &0.  dfd 

Royal  Mail  

South  Durham  Steel  .. 
Underground  Inc.  Bds. 
Vickers 


Vh 


■5/3 

3/10* 

15/3 
3/9 

4i 

28/9 

28/6 

4/3 

4/4 

4/-) 

5/ 

■B 

■8 

9/3 

9/6       J 

12 

i'/i    1 

2/74 

2/14 

2/lJ 

is 

12/ 

3 
1 1/6    , 

Mexican  pf 

North  Caucasian  , 
Roumanian  Cons., 

Royal  Dutch  

Shell 

Spies , 

Ural  Caspian 


Llnggi   j  14/3 

London  Asiatic 7/ 

Malacca    I     4J 


Abbontiakoon    9 

Brakpan  2! 

Broken  Hill  Prop 15/1 

Cam  &  Motor 15/3 

Central  Mining 7 

Chartered    

City  Deep      

Cons.  Gold  Fields    1 

Cons.  Langlaagte j  i. 

Crown  Mines I      4 


Matayalain 

M  rhinan 

Rubber  Trust  (12/6  pd.). 

United  Serdang    

Vallatnbrosa    

;  De  Beers  did 

Baal  Rind   

Gt.  Boulder 

Meyer  &  Charlton    

Modder  "  B  " 

Do.     Deep 

N't  v.   M  'dder 

R  md  Mines     

Rio  Tinto 

\  an  Kyn  De  ip   


21/3 

10/3 

9/3 
12/3  1  12/ 


3i 
■4 


do  effect.     Leopoldina  rose  to  43,  San   Paolo  to  203,  and  Anto- 
fagasta defen    i  to  i-s.  but  Mexican  stocks,  which  at  first  par- 
ti in  th  1,  and  i  loae  below  the 
best. 
Bank  -ban-  !                  quiet,  but  such  ohangas  in  price  as 

took    pi  .  oiir.dile.      Lloyds,  were    \   better,   and 

National  Pro  inoial  /.i.-  paid  pat  on  |,  and  the  jfioj  paid 
',  while  gain*  if  J  to  j  were  shown  by  Barclay  "  B,  London 
County  and  Westminster,  and  Parr's,  Union  <>l  London  and 
Smiths,  however,  fell  J.  Hank  ol  Australasia  rose  1  J,  National 
Of  India  and  British  Hank  ol  South  America  J,  and  London  and 
River  Plats  \      In  the  Miscellaneous  section  the  mostexrii 

lan  i'ir  ami  Foundry  shares.    These 
n  '1  I  tshion  in  the  end  of  last  wick  on  the 


npany  had  secured  an  order  from  the  Russian 
.1  nieiit  for  $30,000,000  worth  of  shells,  and  the  rise  con- 
tinued until  the  ordinary  was  up  to  76.  The  announcement  by 
the  company  that  the  question  of  payment  of  a  dividend  on  the 
preference  shares  would  be  postponed  until  the  end  of  the  finan- 
cial year  in  September,  accompanied  by  a  statement  that,  while 
satisfactory  orders  for  shells  had  been  secured,  the  ordinary 
'  car-building  was  at  a  standstill,  checked  the  entho- 

for  a  time,  but  reports  that  the  Russian  orders  were  very 
much  larger  than  had  been  first  stated  caused  a  revival  of  the 
demand,  and  the  quotation  recovered  to  65.  Some  restriction 
in  the  dividend  on  Royal  Mail  ordinary  stock  had  been  ex- 
pected, and  the  price  was  inclined  to  sag.  It  had,  however, 
shown  signs  of  rallying  when  the  official  announcement  that  no 
dividend  could  be  paid  came  like  a  bombshell.  The  stock, 
which  had  changed  hands  on  Thursday  morning  at  86J,  fell  at 
once  to  70,  and  is  quite  nominal  at  that.     Other  shipping  issues 

teady,  with  a  fair  inquiry  for  Fnrnesa-Wrkhy  and  Court 
Line.  Armaments  were  quiet,  but  in  Telegraphs  there  was  some 
demand  for  Eastern  at  136,  while  Anglo-American  preferred 
improved  J,  and  the  "A  "  \.  Brazilian  Traction  fluctuated  from 
day  to  day,  but  closed  \  better.  Courtaulds  were  again  in 
request,  and  rose  to  54s. 

Oil  shares  have  been  firm,  with  a  good  demand  for  Shell, 
Royal  Dutch,  Ural  Caspian  and  Mexican  things,  but  except  for 
a  rise  to  45^  in  Royal  Dutch,  the  changes  on  the  week  are  small. 
Venezuelan  Oil  Concessions  came  into  prominence  on  a  revival 
of  the  rumours  that  one  of  the  big  groups  was  negotiating  for 
the  property,  and  finished  i  higher  at  i-fy.  It  was  officially 
announced  that  the  recently  granted  permission  to  deal  in  Black 
Sea  Amalgamated  Oilfields  had  been,  withdrawn,  and  the  com- 
pany explains  that  this  action  was  due  to  the  fact  that  the 
shares  of  the  amalgamating  concerns  had  not  yet  been  ex- 
changed  for  scrip.     Sellers  were  therefore  unable  to  give  the 

ttve  numbers  as  required  by  the  new  regulations,  but  the 
ary  formalities  for  the  exchange  are  now  being  carried 
out,  and  a  fresh  application  to  the  Stock  Exchange  is  promised. 
A  satisfactory  business  at  improving  prices  has  been  done  in 
Rubber  shares  as  the  result  of  the  reports  and  dividend 
announcements  issued  during  the  week.  The  market  showed  its 
appreciation  of  the  very  low  "all-in"'  cost  of  the  Kuala  Selan- 

report  and  the  Lings'    increased  dividend  were  also  well 

liked.     Dealings    were   numerous,    too.    in    United    Serdang  and 

Rubber   Estates  of  Johore,   both  of   which   show   improvements. 

Inn    \lrd-icca,  after  rising  to  6  in  the    beginning    of    the  week. 

jd  to  5 J. 


LONDON   PRODUCE    MARKETS. 

Sugar.— A  fairly  good  business  continues  to  be  effected  in 
Government  sugars  at  fully  steady  prices,  while  raw  kinds  and 
crystallised  ruled  firm,  with  an  active  demand.  Of  Kritish  makes. 
Tate's  cubes  No.  1  sold,  31s.  ;  No.  2,  30s.  6d. ;  crushed,  29s.  6d. ; 
finest  castor,  29s.  ;  fine  granulated,  2,Ss  ;  standard,  27s.  6d. 
Lyle's  granulated,  27s.  6d.  to  28s.  ;  white  crystals,  27s.  6d.  to 
28s.  6d.  ;  yellow  crystals,  26s.  6d.  Spot  parcels  of  Mauritius 
crystals  changed  hands  at  22s.  3d.  to  23s.  3d.,  as  to  quality  ; 
white  Java,  sold  26s.  6d.  to  26s.  gd.,  London;.  26s.  Od.  to  27s. 
outports.  Cuban  receipts  for  all  ports  last  week  112,000  ton*. 
against  91,000  tons,  and  centrals  at  work  175,  against  162 
at  same  time  last  year.  Cuban  production  up  to  end  of  March 
1,269,000  tons,  as  compared  with  1,462,380  tons  in  1914. 
Public  sales  of  cane  passed  off  with  a  good  demand,  but  rates 
ruled  rather  irregular.  784  bags  crystallised  Demerara  were 
offered  and  sold,  good  to  fine  yellow,  26s.  gd.  to  27s.  804  bags 
St.  Lucia  sold,  good  mid  yellow,  26s.  3d.  to  26s  6d.  4,258  bags 
Trinidad,  partly  sold,  low  middling  greyish  yellow,  25s.  od.  ;  good 
vellow,  26s.  6d.  to  26s.  9d.  ;  fine  ditto,  27s.  3d.  to  27s.  6d. ;  choice 
coloury,  27s.  9d.  to  28s.  445  bags  Nevis  Muscovado  bought  in. 
238  bags  Trinidad  syrups,  part  sold,  mid  to  good  mid  brownish 
and  yellow,  17s.  3d.  to  17s.  gd.  r,566  bags  Argentine  sold,  semi- 
grainy  brownish  and  greyish,  16s.  9d.  to  20s.  180  bags  Brazilian 
sold,  bright  yellow  crystallised.  25s.  3d.  ;  and  lo.v  bro  vnish  syrups, 
15s.  3d.  per  cwt.  Privately,  crystallised  Trinidad  sold  at  26s.  6d. 
and  Trinidad  centrifugal  at  21s. 

Coffee. — Fair  supplies  were  catalogued  in  auction,  and  met 
with  a  generally  fair  demand;  values,  however,  st-owed  some 
irregularis.  East  India,  Mysore,  bold,  84s.  to  87s.  Coorg,  bold, 
81s.  6d.  to  83s.  Neilgherry,  bold,  97s.  Costa:  fair  to  very  fin« 
bold.  80s.  to  92s.  6d.  :  peas,  82s.  to  110s.  6d.  Nairobi,  good  to 
fine  bold,  81s.  6d.  to  88s.  Guatemala,  fair  to  fine  bold.  76s.  6d.  to 
81s.  Cd.  Vera  Paz,  common  bold,  79s.  I'ganda,  bold,  76s.  6d. 
Washed  San  Paulo:  bold,  675.  6d.  :  medium,  55s  to  62s.  Futures 
ruled  quiet.     December  sold,  41s.  6d.  to  41s. 

Cocoa.— No  public  sales  held.  Pi ivate  market  generally  quiet, 
and  prices  tended  easier.  Trinidad  sold  93s.  to  95s.,  and  native 
Ceylon  at  80s. 

Tea— Indian  auciions  this  week  met  with  keen  competition, 
especially  for  the  lower  grades,  and  prices  showed  a  further 
advance  of  Jd.  to  .Jd.  per  lb.  Ceylon  offerings  experienced  an 
active  demand,  more  particularly  for  grades  up  to  is.  per  lb., 
which  were  Jd.  dearer,  while  the  finer  qua'ities  sold  well,  at  full 
to  better  prices.  Java  sales  passed  off  with  a  good  demand  at 
firmer  prices. 

Spice.— Pepper  met  with  slow  support,  but  rates  ruled  generalh 
steady.  Fair  black  Singapore,  on  spot,  sellers,  6j$d. :  f*irTellicherry. 
srot,  6id  ;  fair  Aleppy.  spot,  6&d.  and  I.ampong,  6Jd.  ;  fair  white 
Singapore,  spot,  sellers,  iod.  ;  Muntok.  10W.  ;  and  Penang.  o4d 
To  arrive:  black  Singapore,  April-June  shipment,  quoted  6d.  : 
Tellicherry.  April-June,  51s. ;  white  Singapore.  April-June.  9Jd.  ; 
Muntok,  ditto,  tojd. ;  and   Penang,  April-June,  sold  at  od-.  c.f . 
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and  i.  Cloves  quiet,  but  steadily  held.  Fair  Zanzibar,  on  spot, 
quoted  yd.  ;  June-August  delivery,  sellers,  6|d.,  c.f.  and  i.  At 
public  sale,  Ceylon  white  pepper  sold  at  gjd.  to  9§d. 

Rice  firm.  8,000  tons  No.  2  cleaned  Rangoon,  afloat,  and  May- 
June,  sold,  10s.  gd.,  c.f.  and  i.,  London.  Rangoon  beans  steady. 
Spot,  sold,  £15  5s. 

Jute  steadily  held.  Native  first  marks,  April-May,  sold, 
/20  15s.  ;  Daisee  No.  2,  ditto,  at  /19  15s. ;  lightning  D/E,  ditto,  at 
£18  15s.  ;  and  Bimili,  G.W.  and  Co.  dock,  at  £18,  c  f.  and  i. 

Hemp. — Manila  parcels  dull  and  values  lower.     F.C.,  in  dock 
sold,  /39;   Government  graded  coarse,  June-August,  at   £29  to 
£28  10s.  and  £28  15s.     G.S.,  on  spot,  sellers,  £32  ;  ditto,  March- 
May    and    April-June,  £30,  c.f.  and   i.      New  Zealand  inactive. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK   ENDING  APRIL  23,  1915. 


Last 
Week. 


This 
Week. 


Sugar— per  cwt., 
duty  1/10,  98% 
polarisation 

Tate's  Cubes  No. 1 

Ditto,  No.  a..    .. 

Fine  granulated.. 

Lyle's  granulated 

Foreign  granu- 
lated, first  marks 
f.o.b.,  spot 

GermanCubef.o.b 

French  Cube 

prompt 

Crystallised,  West 
India 

Beet,   88%    f.o.b. 

Tea— per  lb., duty 

8d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     . . 
Broken    „ 
Orange    ,,  . 

Broken    ,, 
Pekoe  Souchong 

Cocoa  —per  owl 
duty  id.  per  lb 
Trinidad — per  ow 
Grenada  ..  .. 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba.. 

Coff««— per    cwt. 

duty  i*d.  per  lb. 

Bast  India   ..    .. 

Jamaica 

Costa  Rica  ..    .. 

Provislonj  — 

Butter,  per  cwt. 
Australian  finest 

Irish  Creameries 

Dutch  ditto..    .. 

Russian  finest     .. 

Normandybaskets 

Danish  finest     . . 

Brittany  rolls  — 
doz.lb 

Bacon— per  cwt. 

Irish      

Continental..    .. 

Canadian     . . 

American     . . 

Hams— per  cwt, 

Irish      

Canadian      ..    .. 
American     >.    ., 

Ohetu— per  cwt. 

Edam 

Canadian     . . 

Gouda 

'English  Cheddar 

Wilts  loaf    ..     .. 

New  Zealand 

Bice—  Rangoon- 
op  en  charter, 
new  crop,  per 
cwt, 

Moulmein    ..    .. 

Bassein 

Saigon  c.  f.  and  i. 

Eggs— per  130. 

Dutch 

Russian 

Danish 


I    s.  d 


27  6—28  o 


I   10    6 
180 

27  6—28  0 


Last 
Week. 


This 
Week. 


25  6 — 28  0 
nom. 

s.d.  s.  d. 

o  11-1     ii 
o  n£-l  2j 


o  icj-i  15 
loj-i  ij 
ni-l  3 
lof-  ui 


Wool— per  lb. 
Australian 

Scoured  Merino 
Scoured  Cr'ssbr'd 
'Greasy  Merino  . . 
Greasy  Crossbred 
New  Zealand 
]  (scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
India-rubber  p.  11. 
Plantation,      Spot 

Crepe . . 


£  »•   o\ 

1  11-2   0$ 

nom. 
0  55-1    6J 

11-1    4 


25  6—28  0 
nom. 


a 


O    -I 

Ilj-I 

II  -I  I 

Ill-I  I 

Ilj-I  ii 

O    IlJ-I  ij 

11  -1  4 

II  -1  oj 


96  0-98  o 
88  0-94  o 

nom 
So  0-100  o 
no  o 


68  0-106  6 
53  0-118  o 
63  o-  89  6 


d.  s.d 


iil-i 

1 1  A  - 1 


Coal— per  ton. 

Durham,  best  . 

Seconds       . .  . 
East  Hartlepool. 

Seconds       ..  > 
Steams,  best 

Seconds       ..  . 

Lead— ver  ton. 
English  Fig..     . 
Foreign  sott  ..Apl 
Quicksilver— per 
bottle  tirsthands 

Spelter— per  ton. 
O.B 


nom. 
nom. 
nom. 
nom. 


95  o  -98  0 

88  o  -94  o:  Tin— per  ton. 

nom.      1  English  Ingots 
80  0-100  o[     j_)0,    bars 
98  o-no  0  standard  cash 

Tin  Plates.per  box. 

Copper— per  ton. 
English,     Tough 


68  o-  97  6 
53  0-118  0 
66  o-  92  6j 


128/-T36/ 
nom. 
nom. 
128/-132/ 
132/-140/ 
142/-144/ 

14  6-16  6 

82  0-90  o 
74  0-88  0 
66  0-79  0 
60  0-65  0 

98  0-106  o 
64  0-71  o 
47  0-76  0 

74  0-92  o 
94  0-98  0 
70  0-78  o 
100  0-106  o 

nom. 
93  o-94  o 


.  d.   s.d 
nom. 
nom. 
nom. 
nom. 

10  9-13  0 

nom. 
10  3-12  0 


128/-136/ 

nom. 

nom. 
128/-132/  , 
152/-140/ ! 
142/-144/ 

14  6-16  6 

85  0-90  o 
78  0-88  o 

66  0-78  o 
61  0-72  o 

0-106  0 

67  0-71  o 
48  0-77  0  I 

82  0-92  o 
94  0-98  0 
6c  0-90  o 
100  0-1060 

nom. 
93  0-94  0 


s.d.  s.    d. 
nom. 
nom. 
nom. 
nom. 

12  6-14  0 

nom. 
11  3-13  6 


176 
j.  d.   s.  d. 

21     5    o 
20  10    0 

£12   5  o 

Ubfr£& 

£i67-£i69 
£168-^170 
£^5 


£    ».d. 

n — 2  oj 
nom. 
0  52-1  3 
11— 1  4 

nom. 

12—18 

nom. 


0    2    3l 


nom. 

nom. 

nom, 

nom. 

190 

170 

.  d.  s.d 


per  ton      •  • 
Best  Selected 
Sheets    . . 
Standard 
Jute— per  ton 
Native   firsts    for 
sh'pmt.Mch.-Apl 

OlU- 
Linseed,  per  ton. 
Rape, ref. English, 

casks  

Brown      English, 

naked 

Cott'nSeed.crude 
Ditto,  refined  .. 
Petroleum  Oil.pei 

8  Lbs. 
Water  White 
Oil  Seeds, Linseed 
Calcutta— per  410 

lbs Spot 

Rape,    Toiia 

Mch.-Apl. 
Iron— per  ton 
Cleveland  Cash  , . 
Tobacco  —  duty, 

unmanufactured 

3/8,  4/«i  Per  lb- 
Maryland  &  Ohio. 

per  lb.  boud  .. 
Virginiaieaf..  .. 
Kentucky  leaf    .. 

Latakia 

Havana  

Manila 

Cigars, duty  7/- lb. 
Timber— Wood. 
Dantsig     and 

Memel  Fir,  pei 

load   .. 
Indian  Teak 


£82-£83 
£82-£83 

£94 
£74    7   6 


C37-£i7l 
{    s.  d. 

£4I"£42 
£39  5  ' 
£29    10 


21   15 


£12    5    o 
£54~£53 

r,67-£i68 

fi68-Ji69 
£165 


fstsa 

£98 

£78   17    6 

20  17    6 

£34l-£35 
£    e.  d. 

£4t— £42 
£38i-£39 
£30 


£32-£30*  £32-£37 


8fd. 
9|d. 

2  15  3 
2  12  6 
370 


o  6 — 0  10 
o  5i-i  6 
o  6—0  10 

0  4j-l  ° 

1  0^-6  0 
0  6 — 2  0 

a  c 


100/- 

2S0/- 


8Jd. 
9fd- 

2  13     3 

2  12     6 

3  5    7 


0  6-0  ic 
0  5I-1  6 
0  6-0  10 
0  4J-1  o 
10-60 
06-20 
2  S 


■120/    100/ —  120/ 

-600/  2S0/ — 600/ 


G.F.,  May-July,  sellers,  £32;  H.P.F.,  ditto,  £31 ;  and  fair, 
£30  ios.,  c.f.  and  i. 

Shellac. — Spot  market  quiet,  and  rates  about  unaltered.  Fair 
T.N.  orange,  on  spot,  quoted,  61s.  Futures  inactive  and  values 
largely  nominal.     May,  61s.  ;  and  August,  63s. 

Gambier  firmer.  First  marks,  April-June  shipment,  done  and 
buyers,  26s.,  c.f.  and  i. 

India-rubber. — Met  with  fairly  good  support  at  firm  rates  at 
first,  but  became  quiet  and  rates  eased.  Plantation  standard 
crepe,  spot  and  April,  sold,  2s.  4d.  to  2s.  4|d.  and  2s.  3$d.  ;  May- 
June,  2S.  4jd.  to  2s.  3jd.  ;  July- September,  2s.  3jd.  to  2s.  3jd. ; 
July-December,  2s.  3d,  2s.  3jd.,  2s.  2|d.,  and  2s.  3d.  Smoked 
sheet,  spot,  sold,  2s.  4Jd.  to  2s.  4fd.Jand  2s.  4fd.  Fine  hard  Para, 
spot,  sellers,  2s.  6jd.  ;  April-May,  scid,  2s.  6jd.  ;  May-June, 
2S.  6jd.  to  2s.  7d.  and  2s.  6}d. ;  June-July,  2s.  7d.  to  2s.  7|d.  and 
2s.  7d.  Ball,  spot  and  April-May,  buyers,  2s.  id.  ;  scrappy,  ditto, 
nominally  is.  iojd. per  lb. 


Copra. — A  quiet  tone  prevailed  in  this  market.  For  shipment  to 
London,  Ceylon,  March-April  and  April-May,  value,  £26  ios.  ; 
Malabar,  February-March,  £27,  sellers,  and  March-April,  £27; 
F.M.S.,  Singapore,  March-April  and  April-May,  sellers,  £26  ios.  ; 
South  Sea,  March-April  and  April-May,  value,  £25.  To  Mar- 
seilles :  F.M.  Straits,  March-April  and  April-May,  £25  15s.; 
Cebu,  March-April,  sellers,  £26  7s.  6d.  ;  Manila,  March-April 
and   April-May, sellers,  £26,  c.f.  and  i. 

Tallow. — Market  presented  a  dull  and  inactive  tone,  while  a 
slight  increase  in  home  supplies  has  been  sufficient  to  make  buyers 
more  independent  of  imports.  At  public  sale,  2,143  casks  were 
brought  forward  and  308  sold,  prices  being  fully  6d.  lower. 
Australian  mutton  :  fine,  43s.  ;  fair  to  good,  37s.  to  41s.  ;  dark 
to  dull,  33s.  6d.  to  35s.  6d;  hard,  40s.  6d.  Beef  :  fine,  44s.  6d.  ; 
fair  to  good,  36s.  6d.  to  37s.  6d. ;  dark  to  dull,  33s.  3d.  to  35s.  6d, 
per  cwt.  Market  letter  unchanged.  Town  tallow,  37s.  6d.  ;  melted 
stuff,  25s.  gd.  per  cwt.     Rough  fat,  8d.  per  8  lbs. 

Oils. — Linseed  easier.  Spot,  pipes  (landed),  £35  ios.  ;  barrels, 
£36  ios.  ;  Hull  (naked),  spot,  £33  2s.  6d.  Rape  :  English  refined 
pale,  spot  (barrels),  nominally  £41  to  £42;  ordinary  brown 
(naked),  spot,  nominally  £39.  Ravison  (naked),  spot,  nominal. 
Japan  (cases),  April-May,  £35  15s.,  c.f.  and  i.  Cotton  :  crude  spot 
(pipes),  /30  ;  refined  pale,  spot  (pipes),  £32  ;  sweet  (barrels),  £35 
t°  £iT-  Cocoa-nut,  Ceylon,  spot,  ^47.  Cochin,  spot,  £50  to 
£52.  Soya  bean,  Oriental  (cases),  London,  Aptil-May,  £26  17s.  6d., 
c.f.  and  i.  Turpentine  :  American  spirits,  on  spot,  36s.  gd.  Petro- 
leum :  American,  8Jd.  ;  water-white,  9|d.  per  gallon.  Linseed 
market  quiet,  and  prices  easier.  Calcutta,  spot,  54s.  3d.  ;  April- 
May,  54s.  3d.;  May-June,  54s.  6d.  ;  June-July,  54s.  9d.  ;  La 
Plata,  April-May,  49s.  gd;  May-June,  4gs.  gd.  Rapeseed: 
Toria,  afloat  (3  per  cent.),  52s.  6d.  ;  Guzerat,  April-May  (pure), 
54s.  6d.  Cottonseed  quiet.  London  :  Egyptian,  spot,  £7  17s.  6d.  ; 
April,  £8  3s.  gd.  ;  May,  £8  7s.  6d.  Resin  :  common  strained, 
spot,  12s.     Palm  oil,  Lagos,  spot,  /40. 

Metals. — Copper :  The  warrant  market,  while  unsettled,  has 
moved  in  an  upward  direction  since  last  Monday,  a  fairly  active 
business  being  done,  and  sellers  exercising  reserve  from  time  to 
time.  American  cable  news  continue  to  strengthen.  Standard 
cash  delivery  settled  down  last  Monday  at  £y6  ios,  and  three 
months  £77  5s.  Realisations  on  the  following  day  led  to  a  set- 
back, which  was  partly  recovered,  cash  closing  £75  15s.,  and  three 
months  £76  ios.  Values  were  driven  up  rapidly  since  Thursday, 
cash  fluctuating  to  ^78  2s.  6d.,  and  since  registered  at  £77  ios., 
three  months  to  £78  17s.  6d.  down  to  £78  5s.,  values  of  these  dates 
being  finally  fixed  at  £77  ios.  and  £78  5s.  respectively.  Electros 
advanced  to  £83  15s.  Tin  irregular  and  easier.  Standard  end  of 
month  and  forward  changed  hands  last  Monday  at  £168,  closing 
£167  ios.  Less  support  was  accorded  since,  with  fewer  buyers, 
cash  by  Thursday  moving  down  to  /163,  and  three  months  to 
/164,  closing  at  /163  5s.  and  /164  respectively.  Lead  dearer. 
Foreign,  April  to  July  quoted  at  /20  17s.  6d.  More  doing. 
Spelter  stronger.  American,  g.o.b.,  £52  to  £50,  c.f.i.,  as  to 
position.     Iron  irregular  and  easier. 

Corn  (Mark  Lane). — Busineswas  on  a  moderate  scale  at  market 
since  last  Monday,  quotations  being  firmer.  Wheat :  English. 
Whites  range  at  59s.  6d.  to  64s.,  and  reds,  5gs.  to  63s.  6d.  per  qr., 
504  lbs.  Of  imported  descriptions,  No.  1  Northern  Manitoba, 
69s.;  No.  2,  68s.  ex  ship.  Plate,  ex  ship,  65s.  6'd.  Flour: 
Minneapolis,  first  spring  patents,  49s.  to  51s. ;  Canadian,  export 
patents,  48s.  to  49s.,  landed.  Grinding  barley:  South  Russian, 
on  sample,  34s.  6d.  to  35s.  ;  Karachi,  35s.  to  35s.  6d.,  ex.  quay. 
Sound  Plate  maize,  37s.  gd.  ex  ship,  38s.  3d.  landed.  Odessa, 
40s.  6d.,  and  white  African,  3gs.  6d.,  quay  terms.  Oats:  Plate, 
29s.  3d.  to  29s.  6d.  ex  ship;  .  and  landed,  30s.  and  upwards. 
American  white  clipped.    No.  2,  34s.  6d.,  ex  quay. 

Cotton  (from  our  Manchester  correspondent). — It  has  been 
another  week  of  depressing  conditions  in  the  market,  the  sales 
in  all  quarters  being  of  quite  unimportant  dimensions.  A  revival 
of  demand  is  badly  needed,  and  there  are  few  indications,  at  the 
time  of  writing,  of  buyers  being  more  prepared  to  place  orders  on 
a  freer  scale.  There  is  undoubtedly  a  feeling  in  some  directions 
that  we.  shall  get  on  to  a  lower  basis  of  values  before  very  long, 
and  the  mistrust  of  current  prices  is  certainly  pronounced.  The 
opinion  is  growing  that  the  acreage  under  cotton  in  the  United 
States  will  not  show  a  big  decrease  for  next  season,  and  recently 
better  news  has  been  received  as  to  the  planting  conditions.  The 
Egyptian  growth  is  very  uncertain,  and  rather  violent  fluctuations 
in  prices  have  recently  occured.  In  cloth  for  export  the  turnover 
has  been  of  quite  retail  dimensions.  Some  makers  of  low  shirt- 
ings suitable  for  China  have  met  with  moderate  siles,  but  the 
general  demand  for  the  Far  East  remains  poor.  Very  few  offers 
have  come  through  for  India,  and  it  is  said  that  in  the  bazaars 
the  position  is  not  so  healthy  as  a  little  time  ago.  Some  advices 
from  South  America  are  rather  more  promising.  The  outlets 
of  the  Near  East  are  not  overstocked,  but  this  is  scarcely  a  time 
when  Our  customers  are  disposed  to  anticipate  future  requirements. 
Light  fabrics  as  made  in  Blackburn  and  district  have  dragged,  and 
there  is  a  tendency  to  curtail  production.  The  home  trade  has 
again  been  busy,  and  in  addition  to  distribution  being  on  an 
encouraging  scale  a  fair  amount  of  fresh  business  has  been  done, 
but  the  departments  dealing  in  men's  wear,  however,  are  being 
adversely  affected  by  the  heavy  enlistments  for  the  Army.  Ameri- 
can yarns  for  home  use  have  been  fairly  steady  in  quotation,  but 
towards  the  end  of  the  week  a  little  more  irregularity  in  prices 
has  shown  itself.  Demand  has  been  limited,  and  it  is  quite  evident 
most  users  are  only  disposed  to  purchase  to  meet  urgent  wants.  A 
quiet  business  has  been  done  in  shipping  yarns,  but  on  the  whole 
there  is  now  much  less  activity  for  India  and  the  Continent. 
Bolton  spinnings  have  been  uncertain,  and  complaints  from  pro- 
ducers are  numerous,  both  as  regards  the  business  offering  and  the 
prices  ruling. 


Ai'Kii.  24,   1915. 


Zbc  investors'  IReview. 


497 


Friday's   MOVEMENT*. 
r       \      teady    too*    continues    in    this    market,    while    a 
fairly  good  business  is  passing. 

Coffee. — Auctii  :al]y   quiet.      Future  April 

quoted  44s.  iojd.,  May  44s.  od.,  July  ,|  , 

Rangoon  Beans. — Firmer.    Spot  sold  at  £16. 

JriE.— Dull,    but    about    steady.      Native     firsts,    Apri 
quoted  ^£20  153. 

Hemp.—  The  market  for  Manila  continues  quiet,  but  slight 
irregularity  is  noticeable.     (;.S.,  Match-May,  quoted  ^31   5s. 

INDIA--RCBDEE.  —  Dull.  Plantation  standard  crepe  spot  sold, 
2s.  33d.  Smoke  sheet  spot  sold,  2s.  4jd.  line  hard  l'ara  spot 
quoted  2s.  6Jd.  per  lb. 

Oils. — Linseed  spot  pipes  (landed)  ^34  5s.,  barrels  £35.  Hull 
spot  ,£32  5s.     Turpentine  on  spot  36s.  3d. 

\li.  1  ai.s.  -  Tin  dearer.  Standard  cash  sold,  £164  10s.  to 
.£105,  and  three  monlhs  ^165,  £166  10s.,  and  ,£106  5s.,  closing 
1^165  and  £166  respectively.  Settlement  price,  /165.  Copper 
active  and  stronger.  Standard  cash  sold  £78  2s.  6d.  to 
,£78  17s.  6d.,  and  three  months  £79  2s.  6d.  to  £79  17s.  6d., 
closing  £-8  17s.  6d.  cash  and  £yg  17s.  6d.  three  months.    Settle- 

§ment  price,  £yS  15s.  Electros  again  firmer  at  £84  to  £85. 
Tough  and  best  selected  £86  10s.  to  £87  10s.  Strong  sheets 
j£a8.  Lead  active  and  firmer.  English  £21  15s.  Foreign  April 
sold  £21  ;  May  £21,  £21  5s.,  and  £21  2s.  6d.  ;  June  £21  5s.,  and 
July  £21  7s.  6d.  to  /21  5s.  Spelter  stronger.  G.O.B.  officially 
quoted  £54  to  £  S3-     Tin  plates  I.C.  cokes  17s.  to  17s.  3d.,  basis 

Kl.o.b.  Wales.  Iron  firmer.  Cleveland  cash  65s.  7d.,  one  month 
456s.,  and  three  months  66s.  yd.  Quicksilver  £12  5s. 
Corn  (Mark  Lane). — The  tendency  at  market  this  week-end 
ain  occasionally  firmer,  business  being  moderate.  Wheat : 
English,  whites  delivered  up  range  to  64s.,  and  reds  to  63s.  6d. 
per  quarter,  504  lbs.  Of  imported  grades,  No.  1  Northern 
Manitoba,  69s.  6d.  ex  ship.  Flour :  Minneapolis  first  spring 
patents  4ys.  to  51s.  landed.  Grinding  barley:  South  Russian 
nominal  at  35s.  ex  quay.  Karachi  in  similar  position  on  sample 
34s.  6d.  to  35s.,  quay  terms.  Sound  Plate  maize  held  for  ^Ss. 
<x  ship,  39s.  landed.  Odessa  nominal  at  41s.,  and  white 
African  40s.  ex  quay.     Oats  :   Plate  30s.  ex  ship,  30s.  6d.  to  32s. 

B  landed,  according  to  quality. 
Insurance  News. 
An  excellent  showing  is  made  in  the  report  of  the 
London  Life  Association,  the  new  business  completed 
in  1914  exceeding  all  previous  totals,  and  representing 
an  increase  of  58  per  cent.  The  total  nett  life  business, 
with  endowments  certain,  amounted  to  £903,136,  and 
premiums  increased  by  ,£26,437  to  £430,512.  Interest 
■came  to  £240,483,  the  average  nett  rate  earned  by  the 
total  funds  being  £4  4s.  nd.  per  cent.  The  rate  of 
interest  for  the  year  beginning  July  I,  1915,  in  connec- 
tion with  the  scheme  of  accumulation  of  reduction  will 
be  £3  14s.  1  id.  per  cent.  nett.  Claims  by  death  were 
£283, 1  1  >,  whereas  the  estimated  amount,  according 
to  the  table  of  mortality  used    in    the    valuation,  was 

»  ^373,669.  The  incidence  of  mortality  being  mainly 
amongst  old  lives  was  very  favourable,  and  resulted  in 
a  surplus  of  £53,457-  War  claims  were  only  £5,600. 
Expenses  of  management  were  kept  down  to  the  re- 
markably low  level  of  £4  4s.  gd.  per  cent,  of  the  pre- 
miums, or  £2  15s.  per  cent,  of  the  income  from  pre- 
miums and  interest.  Stock  Exchange  securities  were 
B valued  on  the  basis  of  prices  at  December  31,  1913,  or 
at  or  below  cost  price  in  the  case  of  any  acquired  since 
that  date.  After  declaring  for  the  year  beginning  July  1 
next  the  same  rales  of  reduction  as  are  now  current,  the 
directors  out  of  the  surplus  for  the  year  alone  apply 
£100,000  in  writing  down  securities,  and  carry  £5,000 
to  a  special  reserve  in  respect  of  the  contingent  gua- 
rantee of  reversionary  bonus.  For  the  ensuing  year  a 
■  (  \  ersionary  bonus  of  35s.  per  cent,  of  the  sums  assured 
is  declared,  no  call  on  the  guarantee  having  been 
necessary. 

The  Alias  Assurance  Co.  did  surprisingly  well  as 
regards  life  business  in   1  t)i 4,   the  new  politics  numbcr- 

Bing  1,217  (or  294  more  than  in  1913),  assuring 
£044,783,  a  total  larger  by  £145,940  than  for  the  pre- 
vious year.  Claims  both  in  number  and  amount  were 
well  within  the  expectation,  the  average  of  all  death 
claims  being  64  years.  Then-  was  an  increase  of 
£50,151  to  £325,088  in  the  total  revenue,  and  the  life 
assurance  fund,  after  providing  for  depreciation  of 
£147,583,  stood  at  December  31  at  £2,210.946.  The 
total  surplus  for  the  quinquennium,  including  £1,148 
brought  forward  from  the  last  valuation,  was  £297,821, 
out  of  which  the  directors  apply  £93,503  in  writing 
-down  securities  to  the  value  at  December  51,  1913.  and 
^60,000  to  form  an  investment  reserve   to   meet  esti- 


mated further  depreciation  up  to  December  31,  1914. 
Interim  bonuses  amounting  to  £37,277  were  paid,  and 
£106,797  's  to  I*2  distributed  in  the  form  of  a  rever- 
sionary bonus  of  £1  per  cent,  per  annum  on  sums 
assured  and  existing  bonuses  of  policies  entitled  to 
share,  leaving  £244  to  carry  forward.  Nett  fire  pre- 
miums were  £1,039,954  ana"  losses  £583,620  (56.1  per 
cent,  of  the  premiums),  the  underwriting  profit  being 
£87^354.  The  fire  fund  stands  at  £1,219,064,  or  117 
per  cent,  of  the  annual  premium  income,  against  1 1 1 
per  cent,  of  the  previous  year.  Profit  and  loss  account 
showed  total  profits  of  £163,782  against  £223,829; 
the  dividend  is  maintained  at  8s.  per  share,  being  33J 
per  cent,  on  the  paid-up  capital,  of  which  3s.  a  share 
was  paid  in  October  and  the  balance  will  be  paid  on 
the  30th  inst.,  leaving  £45,547  to  carry  forward.  After 
payment  of  the  dividend  the  total  funds,  excluding 
capital,  will  stand  at  £3,762,641. 

During  1914  the  Royal  Exchange  Assurance  Cor- 
poration received,  a  total  nett  premium  income  of 
£367,540,  being  an  increase  of  £7,165.  The  interest 
earned  was  £155,271,  or  £5,505  more,  the  average 
nett  rate  yielded  being  £4  os.  id.  per  cent.,  or  prac- 
tically the  same  as  for  191 3.  Claims  paid  and  outstand- 
ing amounted  to  £246,786,  this  sum  being  approxi- 
mately the  same  as  the  amount  expected  on-  the  basis 
of  the  tables  used  in  the  valuation.  A  sum  of  £90,000 
has  been  carried  as  depreciation  of  investments,  and  the 
life  fund  increased  by  £29,917  to  £3,710,243.  In  the 
fire  department  nett  premiums  were  £27,949  lower  at 
£856,038,  which  with  interest  gave  a  total  income  of 
£861,115,  or  £27,815  less.  After  transferring 
£33,579  to  profit  and  loss  account  the  fire  funds 
amounted  to  £392,415,  against  £403,595  a  year  ago. 
The  results  achieved  in  the  marine  department  were 
so  satisfactory  that  after  transferring  £20,000  to  profit 
and  loss  the  marine  funds  increased  by  £58,284  to 
£309,524.  Owing  to  the  fact  that  a  special  provision 
of  £135,000  had  to  be  made  for  depreciation  of  invest- 
ments and  for  losses  owing  to  the  war,  the  balance  of 
profit  and  loss  account  at  £503,909  was  £76,914  lower 
than  a  year  ago,  when  £30,000  was  set  aside  for  depre- 
ciation. A  further  dividend  of  6  per  cent.,  making  the 
usual  10  per  cent,  for  the  year,  will  be  paid,  tax  free, 
on  May  6. 

Judging  from  the  results  shown  in  the  report  of  the 
Alliance  Assurance  Co.  for  1914,  the  business  of  the 
life  department  alone  seems  to  have  been  prejudiced 
by  the  war,  the  sums  assured  in  this  section  being 
about  £455,000  lower  than  in  1913  at  £1,594,924; 
the  new  premiums  were  £70,624.  The  total  premiums 
on  the  combined  life  accounts  amounted  to  £1,172.135, 
and  at  the  close  of  the  year  the  life  and  annuity  funds 
were  £18,254,118.  In  the  fire  department  the  pre- 
miums were  about  £13,000  higher  at  £1,360,874, 
while  claims  paid  and  outstanding  were  only  slightly 
higher  at  £585,813,  being  £43  os.  nd.  per  cent.,  as 
compared  with  £42  16s.  6d.  per  cent.,  of  the  premium 
income.  The  surplus  for  the  year  on  the  account  was 
£261,65/,  °'  which  £5,298  was  applied  in  increasing 
the  reserve  for  unexpired  risk,  and  £256,358,  together 
with  £84,784  interest,  was  transferred  to  profit  and 
loss.  As  regards  the  marine  business,  premiums  in- 
creased by  £71,800  to  £290,065,  and  as  claims,  ex- 
penses, and  commission  were  lighter,  the  surplus  was 
£70,744,  as  compared  with  only  £26,225  'n  '9!3<  * 
result  that  can  only  be  regarded  as  highly  satisfactory. 
The  whole  of  the  surplus  on  the  personal  accident  and 
miscellaneous  account  amounting  to  £65,119  is  again 
left  in  these  accounts  to  increase  the  respective  re- 
serves. After  paying  the  same  dividend  as  for  the 
previous  year,  namely,  12s.  per  share,  less  tax,  the 
amount  to  be  carrietl  forward  is  increased  by  £75,912 
to  ,£638,191. 

Although  in  some  respects  the  London  and  Lanca- 
shire Fire  Insurance  Co.  had  a  slightly  less  favourable 
<  xperience  in  10,14  than  in  1015,  the  shareholders  re- 
cerve  a  I  rrger  dividend,  while  the  addition  made  to  the 
funds  was  £180,300.  In  the  fire  account  the  nett  pre- 
miums were  £57,72*  k  M  at  £1, 055, 715,  while  claims 
were  £71,989  higher  at  £918,633;  after  providing  the 
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usual  40  per  cent,  for  unexpired  liability,  the  profit  was 
£146,033.  Premiums  in  the  accident  department 
showed  an  increase  of  £224,677  over  1913  to 
£908,075,  while  claims  were  ,£86,201  heavier  at 
£385, 181;  the  surplus  was  £170,023,  and  the  profit 
£80,150.  In  the  marine  department  a  profit  of 
£22,573  was  made.  The  total  nett  surplus  on  the 
year's  operations  was  £322,293,  or  £100,714  less  than 
in  1 91 3,  and  the  total  available  balance  was 
£1,213,217,  against  £1,332,578-  After  increasing 
the  fire,  marine,  and  accident  funds  by  £i73>500> 
writing  off  £110,000  from  the  investments,  and  trans- 
ferring £10,000  to  pension  fund,  the  directors  propose 
to  pay  a  final  dividend  of  15s.  per  share,  making  a 
total  distribution  of  29s.  (against  27s.)  for  the  year, 
the  carry  forward  being  £1,203  higher  at  £847,666. 
The  reserve  funds,  excluding  capital,  amount  to 
£3,466,344,  so  that  the  position  ol  the  company  is  an 
exceptionally  strong  one. 


Tea,  Oil  and  Rubber. 

Of  the  rubber  plantation  companies  which  have  re- 
cently issued  their  annual  reports,  one  of  the  most 
successful  in  the  matter  of  cheap  working  is  the  Kuala 
Selangor.  The  crop  was  147,631  lbs.  larger  at 
551,854  lbs.,  or  no  less  than  108,854  lbs."  above  the 
estimate,  and  the  "  all-in  "  cost,  including  war  risk 
insurance,  was  reduced  by  4.2d.  to  the  exceptionally 
low  figure  of  9. 2d.  per  lb.  This  reduction  was  almost 
sufficient  to  'counterbalance  the  drop  of  5-5d.  to 
2s.  3-4d.  in  the  average  nett  price,  and  profits  conse- 
quently showed  an  increase  of  £9,215  at  £42,013. 
Adding  £3,862  brought  in,  the  divisible  total  is 
£11,538  higher  at  £45,875,  and  the  directors  are  able 
not  only  to  raise  the  dividend  from  100  per  cent,  to 
112 J,  but  to  transfer  £5,000  to  reserve,  compared  with 
nothing  a  year  ago,  and  still  leave  £2,588  more  at 
£6,450  to  be  carried  forward.  Capital  expenditure 
for  the  year  was  very  moderate  at  £1,390,  and  the 
total  cost  of  the  property  is  now  £71,969,  or  a  shade 
over  £43  per  cultivated  acre.  The  crop  for  the  cur- 
rent year  is  estimated  at  580,000  lbs.,  at  an  f.o.b. 
cost  of  8d.  per  lb.,  including  freight  to  London,  so 
that  the  prospects  of  a  further  reduction  in  the  "  all- 
in  "  cost  seem  very  promising. 

The  results  obtained  by  the  Highlands  and  Low- 
lands Para  Rubber  Co.  in  191 4  will  easily  bear  com- 
parison with  the  majority  of  the  other  undertakings 
which  have  recently  issued  their  annual  reports. 
Although  the  crop  did  not  come  up  to  the  estimate  it 
was  79,442  lbs.  in  excess  of  the  previous  year's  output 
at  1,137,858  lbs.,  and  the  comparatively  small  decline 
of  3.82d.  to  2S.  2.05d.  in  the  nett  price  was  almost 
balanced  by  a  reduction  of  3.1 2d.  in  the  "  all-in  "  cost, 
which  brought  it  down  to  11.13d.  Nett  profits,  how- 
ever, were  £3,653  smaller  at  £75425>  and  £2>  J82  !ess 
was  brought  forward,  making  a  decrease  of  £7,435  to 
£84,745  'P  tne  amount  available.  The  dividend  is  re- 
duced, but  only  by  1  per  cent,  to  24,  and  £5,000  or 
half  last  year's  appropriation  is  transferred  to  reserve, 
but  the  balance  carried  forward  is  increased  by  £1,875 
to  £11,195.  ^  further  54  acres  were  planted  during 
the  year,  and  150  acres  are  being  prepared  for  plant- 
ing, bringing  the  cultivated  area  up  to  4,314  acres,  the 
cost  of  which  to  date,  including  buildings  and 
machinery,  is  £335,916,  or  £3,108  more. 

Last  year's  proposals  to  amalgamate  the  Aver 
Kuming  (F.M.S.)  Rubber  Co.  with  the  Highlands  and 
Lowlands  were  abandoned  almost  immediately,  and 
the  former  has  continued  to  work  as  a  separate  pro- 
position. It  did  very  well,  too,  in  the  year  ended  De- 
cember 31,  and  although,  being  a  comparatively  young 
producer,  the  "all-in"  cost  was  fairly  high  at  is.  6.73d., 
it  showed  a  reduction  on  that  of  1913  of  5.93d.  The 
crop  was  93,876  lbs.  larger  at  225,107  lbs.,  and  as  the 
price  realised  was  only  3.13d.  down  at  2s.,  the  nett 
profits  came  to  £6,572,  or  an  increase  of  £3,890,  of 
which  interest  absorbed  £577  more  at  £1,738.  With 
£1,521  more  at  £1,739  brought  in,  the  disposable  total 
was  £4,834  up  at  £6,574,  and  after  writing  off  £1,425 
to  extinguish  preliminary  expenses,  the  directors  apply 


£5,000  in  reduction  of  the  outlay  on  maintenance  and 
development,  leaving  £149  to  be  carried  forward.     In- 
cluding   buildings,   &c,    the   expenditure    lor     the     12 
months  only  amounted  to  £2,656,  and  after  deducting 
the  amount  now  taken  from  revenue,  the  cost  to  date 
will  stand  at  £154,7-31-     Stot'ks  ;ire  £2<921   larS^  at 
£9,273,  and  on  the  other  hand  bank  overdrafts  have 
been  increased  by  £1,242  to  £i7.973>  wh'le  £10>~5° 
or  £500  more  is  due  to  the  Highlands  and  Lowland-. 
Good    results    are    also    shown    by    the    ChersomM 
(F.M.S.)  Estates,  the  crop  for  the  year  ended  Decem- 
ber  31     having    been     537-646    lbs.,    compared    with 
462,080  lbs.   for  the  preceding   15  months.     The  price 
obtained  was  8.27d.  smaller  at  2s.   i.84d.,  but  the  de- 
crease was  met  by  a  reduction  of  8d.  to  is.  o.8od.   in 
the  "  all-in  "  cost.     Coconuts,   too,  did  well,  with  an 
increase  of  1,209,609  nuts  to  i,769-763  nuts>  and  nett 
profits  from  all  sources  came  to  £35-°' 9,   or  £6,85I 
more  than  for  the  15  months.      Adding  £8,723  brought 
forward,    the   available   surplus   was   £12,519    up     at 
£43,742,  and  dividends  aggregating^  5  per  cent,  have 
been  paid,   as  against   10  per  cent,   actual,  or  at  the 
rate   of  8  per  cent,   per  annum,    leaving    £g,992     or 
£1,269  more  to  bc  carried  forward.      Expenditure  on 
development,  including  11.53  Per  cent  of  management 
and   general   expenses,   was  only    £2,641,    and    with 
£2,238   nett   spent   on   buildings  and    machinery,    the 
cost  of  the  properties  stands  at  £213,773.      Stocks  are 
£12,110  larger  at  £24,651,  but  cash  has  been  reduced 
by   £11,980   to   £18,702,  partlv   because   £g,44°   «as 
been    invested.     This   year's  crops   are    estimated     at 
620,000  lbs.   rubber  and  2,400,000  coconuts. 

The   Grand   Central   (Ceylon)    Rubber   Estate   is   the 
most  important  rubber  plantation  undertaking  in  that 
island,  and  last  year  harvested  a  crop  of  no  less  than 
2,706,135  lbs.,  which  was. 206,000  lbs.  in  excess  of  the 
prospectus  estimate,  and  1,041,952  lbs.  larger  than  the 
output  for  the  previous  year.     A  reduction  of  2.g4d.  to 
10.23d.  in  the  f.o.b.  cost  did  not  go  far  towards  meet- 
ing the  decrease  of  7-22d.  in  the  nett  sale  price,  but 
the   increase  in   the  crop   was   so  large  that  the   nett 
profits,    including     rather     less     from     tea.,    were    still 
£21,549  up  at  £132,109.     Advantage  is  taken  of  this 
to  strengthen   the   position   in  various   ways,    and   the 
directors  have  written  off  £g/>79  or  £3>*79  more  for 
depreciation  of  buildings  and  machinery,  and  £1,876  or 
£6,496  less  off  coast  advances,  but  as  a  set-off  to  the 
latter  they  transfer  £5,000   to  coast   advance   reserve, 
against  nothing  a  year  ago,  after  which  they  set  aside 
£28,000  to  form  a  development  reserve,  compared  with 
£17,000  put  to  general  reserve  last  time.     These  ap- 
propriations leave  a  divisible  surplus,  including  £5,585 
more  at  £14,264  brought  in,  of  £101,819,  or  an    in- 
crease of  £14,451,  out  of  which  the  dividend  is  raised 
from  6  per  cent,  to  7,  leaving  a  rather  larger  balance 
of  £16,069  to  be  carried   forward.     Capital   expendi- 
ture on   the   freehold  property   amounted   to  £12,040, 
and  on  the  leasehold  property  to  £6,704,  making  the 
total  cost  up  to  £1,238,573,  and  in  order  to  cover  outlay 
already  incurred,  or  to  be  incurred  in  the  current  year, 
the    directors    have     transferred     £17,060     from     the 
general  reserve  to  the  development  reserve  just  crcatf  d, 
bringing    it   up    to   £45,000.     Current    liabilities    have 
been  reduced  by  £5.101   to  the  very  moderate  total  of 
£18,103,  while  stocks  on  hand  are  valued  at  £79,857 
Ot   £40,049   more,   and   the   company   has   £28,112    in 
cash.     The  crop  for   the  current  year   is  expected   to 
exceed  the  prospectus  estimate  of  3,000,000  lbs.,  and 
forward  contracts  have  been  made  for  delivery  during 
1915  of  182  tons. 

Kami'Oxc.  Kuantan  Ribbee. — An  increase  of  78,624  lbs.  to 
309,624  lbs.  in  the  output  for  1914  was  more  than  sufficient  to 
offset  the  reduction  of  3. 83d.  to  2s.  i.sSd.  in  the  average  price, 
and  the  total  revenue  was  ^4,I5!  better  at  .£30,976.  At  the 
same  time  a  very  satisfactory  reduction  of  6.$4d.  to  is.  o.icjd. 
in  the  "all-in"  cost  was  effected,  with  the  result  that  the  nett 
profits  were  £6,982  up  at  £  17,5^5-  Adding  ^1,003,  or  £2,508 
less  brought  forward,  the  directors  had  ,£18,558  available  for 
distribution,  out  of  which  they  transfer  .£2,750,  or  / 1,750 
more,  to  reserve,  and  write  off  £  1,394  for  improvements  and 
extensions.  They  are  then  able  to  increase  the  dividend  from 
30  per  cent,  to  40,  and  still  have  ^2,414,  or  £1,4"  more,  to 
carry  forward.     Thanks  to  the  policy  of  writing  off  each  year  s. 
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xpenditure  on  extensions  and  improvement!  out  of  revenue  the 

perty  account   remain!  at  ,£30,000,  or  the  exact  amount  of 

the  paid-up  capital.     A  year  ago  the  directors  mentioned  that 

arrangement!  had   been   made   to  clear   a  block  of  600  acres  of 

forest   land   adjacent   to   the   property,    which   they   proposed   to 

bring  under   cultivation   in  coconut!   by   planting    up    a    small 

clearing  each  year,  defraying  the  cost  out  of  revenue.     Owing 

to  delay  in  the  completion  by  the  Government  of  the  necessary 

survey  it  was  not  possible  to  begin  this  work  in   1914,   but  the 

directors  hope  that   a    start    will    be   made   during   the   current 

car,    and   they   point  out    that    they   now    have  a   reserve   of 

4,000  available  for  this  purpose   if   required. 

( 'iiKMiiONC  Malay  Kubiier.—  This    company     got    to    work  in 

mest  in  1914  and  harvested  a  crop  of  205,234  lbs.,    compared 

ith  89,338  lbs.  in  the  previous  18  months.     The  "all-in"  cost 

as  reduced  by  34id.  to  is.  3.5pd.,  but  the  average  price  was 

.iyd.   smaller  at   2s.    i.Hid.,  and  the  nett  profits  for  the  year 

ere  £8,008.     Of  this  £2,01x1  is  written  off  for  balance  of  pre- 

iminary  expenses  and   £1,000  is  transferred  to  reserve,    after 

which  a  dividend  of  7  per  cent,  is  paid  and  £1,745  's  carried 

forward  as  against  £1,986  brought  in.     For  the  current  year  a 

on  of   300,000   lbs.    is   expected   at  an  "  all-in  "  cost  not  ex- 

eding  is.   id.  per  lb.,  but  the  directors  hope  that  with  fairly 

vourable  weather  condition!  the  crop  estimate  will  be  materi- 

llv  exceeded,  in  which  caM  there  should  be  a  reduction  in  the 

St. 

PANAGULA  Rubber. — In  the  year  ended   December  31  a  crop  of 
3,858  lbs.  was  secured,    which  was  23,311   lbs.  more  than  in 
13,  but  11,142  lbs.  short  of  the  estimate.    A  reduction  of  7.6od. 
2s.    1. id.   in  the  gross  selling  price  was  only  accompanied  by 
decrease  of    83d.   to   is.   3.77c!.   in  the  "  all-in  "  cost,  and  nett 
rofits  were  £5,445  smaller  at  £9,563.     The  dividend  is  there- 
re  cut  down  from  12J  per  cent,  to  8,  and  £500  less  at  £1,000 
transferred  to  reserve,  but  the  depreciation  allowance  is  main- 
ined  at    £1,000,  leaving    £1,422    to   be    carried    forward  as 
against  £1,859  brought  in.     The  nett  expenditure  on  develop- 
ment amounted  to  £2,354,  making  a  total  of  £104,166,  and  cash 
£4,536  lower  at  £3,035,  while  stocks  of  produce  are  valued 
t  £10,128,  or  £2,396  more.     Thinning  has  been  carried  out  on 
e  three  estates,  and   it  is   probably   for  this  reason   that  the 
timate  for  the  current  year  is  put  down  at  240,000  lbs. 
G1.ENSIIIK.1.   KituiKR.— Apparently  the  thinning  out  which  has 
en  done  on  the  estates  had  the   immediate  effect  of  reducing 
output  in  1914,  as  the  crop  of  212,335  lbs.  was  slightly  below 
t  of  the  previous  year.     The  gross  price  was  7"8d.  smaller 
t   2s.   2.53d.,   and   although  the  all-in  cost,  exclusive  of   -32d. 
for  war  risk  insurance,  was  reduced  by  4-5od.  at  is.  6.o2d.,  the 
nett  profits  were  £3,696  down  at  £7,095.     A  few  hundreds  more 
.t  £896  were  brought  in,  making  the  decrease  in  the  divisible 
l,a'   £3,,55  at   £7>99I>   Dut  the  directors  screw  out  an  extra 
i  per  cent,   at  17^  by  transferring  £1,000,  or   £4,000  less,  to 
eserve,  and  carrying  forward  a  trifle  less  at  £866.     No  addi- 
ion  was  made  to  the  cultivated  area,  but  £1,306  was  spent  on 
lopment,   making  the  total  cost  £55,488,   against  which   the 
levelopment   reserve  stands  at  £13,500.      Current   liabilities  are 
£6,136  down  at  £4,312,  and  cash  has  been  reduced  by  £6,325  to 

Skkkmhan  Rubber. — Several  reasons  are  given  to  account  for 
the  decrease  of  47,922  lbs.  to  516,084  lbs.  in  the  crop  for  1914. 
On  three  occasions  the  labour  force  was  temporarily  dislocated 
'  y  the  wages  of  the  Chinese  being  reduced,  the  yield  from  1,000 

res  was  affected  by  the  thinning  out  of  the  trees.  ;,nd  very  un- 
avourable  weather  was  experienced  in  the  doling  months.  The 
f.o.b.  cost  was  reduced  by  4jd.  to  is.  id.,  but  the  average  nett 
price,  thanks  to  the  forward  sale  of  70  tons,  was  only  2.Qod. 
lower  at  u.  r.'d.,  and  in  the  end  nett  profits  were  £1.728  better 
at  £24,198.  Including  £495  more  at  £3,050  brought  forward, 
the  total  available  was  £2,225  better  at  £27,248,  and  the  divi- 
dend is  raised  from  5  per  cent,  to  6.     Out  of  the  balance  £1,000 

ss  at  £10,000  is  transferred  to  development   reserve,   but  the 

1,000  thus  saved  is  set  aside  for  income-tax  reserve,  and  after 
•gain  writing  off  £1,000  for  depreciation,  a  rather  larger 
balance  of  £3,248  is  carried  out.     During  the  year  £8,544  wa« 

c  nt  on  upkeep  of  731  acres  not  in  bearing,  ftc.,  making  the  cost 
of  the  property  £235,57(1.  (ash  balances  are  £9,140  low 
£4,423,  and  Stock!  of  rubber  £5,661  down  at  £12,513.  but,  on 
the  Other  hand,  a  liability  01  £19,250  on  bills  payable  has 
disappeared.  The  crop  for  191 5  is  estimated  at  604,000  lbs.,  and 
the  directors  hope  that  a  further  reduction  in  costs  may  be 
effected. 

TANDJONG    Rt'BliKB. — The    crop    fol     the     nine    months    ended 

March  11  was  approirimately  567,366  lb*,,  as  against  390,905  lbs. 
for  the  corresponding  period  last  year,  and  01  this  369,16a  lb-. 
pave  been  sold  to  date  at  a  gross  average  of  2s.  o.68d.  of  the 
n>  1 4- 1  s  crop,  approximately  107,520  lbs.  remain  to  be  delivered 
unci,  i   forward  contracts,  at  a  grosi  average  oi  2s.   t.oSd.  per  lb. 

P.   P.   K.  (Ceylon)  Rubber. — An    in  1    51,363  II 

189,256  lbs.  in  the  rubber  crop  for  1014  was  accompanied  by 
I  reduction  of  2.2<)d.  to  is.  1.51c!.  in  the  "  all-in  v  cost,  but  the 
gross  price  dropped  by  7.7SCI.  to  U,  o.Sid..  and  nett  profits  were 
£1,  (10  down  at  £8,381.  The  balance  brought  in,  however,  was 
£2,041  larger  at  £4,781,  giving  £13,163,  01  '732  more,  avail- 
able, and  the  dividend  is  raised  from  9  per  cent,  to  10  by 
drawing  a  little  on  the  undivided  profits,  reducidg  them  to 
£4,663.  The  output  of  green  tea  leaf  amounted  to  189,739  lbs., 
.unl   was  sold  to  a  neighbouring  estate  at   a   small   profit. 

Utnuva  (Ceylon)  Tea   nn  Rubbbi. — During   1914  tins  <-om- 

p.nn    purchased  another  estate  Of    J43  acres,  ,,|    which   35a 
■ere  under  tea  and  27  acres  under  rubber,  at  a  cost  of  £12,000. 
Including  33,407   lbs.    from  the   new  property,   the  tea   crop   was 
190,137  1N-.   larger  at   2,039,556  lbs.,  anjl  cost    -  M4d. 


more,  against  a  gross  price  of  8.86d.  The  rubber  output  was 
6,786  lbs.  up  at  26,136  lbs.  and  realised  is.  11. god.  gross,  vrhi'.e 
the  cost  was  reduced  by  3.43d.  to  is.  o^d.,  including  0.33d.  lor 
war  risk  insurance.  Nett  profits  came  out  about  level  with 
for  the  previous  year  at  £12,599,  but  onlv  £400,  or  £1,866  le««, 
was  brought  forward,  and  as  more  capital  ranks  for  distribu- 
tion, the  directors  reduce  the  dividend  from  10  per  cent,  to  7. 
They,  however,  transfer  £1,000  to  labour  advances  reserve 
against  nothing  in  1913,  and  carry  forward  £465  more  at  £865. 
The  paid-up  capital  has  been  increased  by  £28,750  to  £175,000, 
and  in  addition  a  loan  of  £10,000  had  to  be  obtained;  while 
£7,425  was  due  to  Harrisons  and  Crosfield.  Property  account, 
including  the  cost  of  the  new  estate,  less  £1,500  retained  pend- 
ing settlement  of  certain  questions  of  title,  is  £14,328  up  it 
£140,167.  Debtors  owe  £11,035  more  at  £19,230,  and  cash  has 
risen  by  £5,084  to  £5,756. 

Nt waka  Ki.iva  Tea. — During  1914  a  further  67  acres  were 
brought  into  bearing,  but  the  yield  per  acre  was  53  lbs.  smaller, 
and  the  crop  showed  a  decrease  of  109,114  lbs.  at  1,831,937  lbs. 
The  f.o.b.  cost  was  o. lod.  heavier  at  5.i5d.,  and  the  price 
dropped  by  o.i6d.  to  8.63d.,  with  the  result  that  nett  profits 
were  £3,770  smaller  at  £26,781.  Adding  £4,859,  or  £1,495 
more  brought  forward,  the  disposable  total  is  £1,982  down  at 
£28,977,  but  there  is  nothing  to  write  off  compared  with  £800 
t  of  10  acres  of  tea  land  purchased  a  year  ago,  and  £1,000 
£2,000  is  transferred  to  reserve.  The  depreciation  allow- 
however,  is  repeated  at  £2,500,  and  the  dividend  is  main- 
tained at  the  9  per  cent,  to  which  it  was  raised  a  year  ago, 
leaving  £4,677,  or  £182  less,  to  be  carried  forward.  Capita! 
(xpenditure  was  less  than  the  sum  written  off,  and  property 
account  is  £1,488  down  at  £253,521,  against  which  the  reserve 
stands  at  £23,500. 


The    Week    in   Mines. 


The  outstanding  incident  in  the  Mining  markets  this 
week  has  been  the  extraordinary  strength  and  activity 
in  copper  shares,  chiefly  the  American  varieties.  For 
the  past  month  Wall  Street  has  been  indulging  in  a 
boom,  which  has  now  expanded  to  proportions  that 
constitute  a  rather  remarkable  phenomenon.  The 
volume  of  business  has  lately  been  on  a  scale  which 
is  equal  to  the  most  active  days  experienced  in  peace 
time,  and  prices  in  many  cases  have  advanced  about 
25  per  cent,  in  about  a  month.  This  has  been 
achieved  despite  the  absence  of  any  assistance  from 
Europe  ;  on  the  contrary,  it  has  been  effected  in  spite 
of  a  heavy  amount  of  liquidation  in  this  country. 
Copper  shares  have  been  to  the  fore  in  this  boom, 
owing  to  a  strong  rise  in  the  price  of  the  metal,  which 
is  in  strong  demand  for  the  making  of  munitions  of 
war. 

South  and  West  Africans. 

The  South  African  market  has  been  rather  less 
active,  but  the  tone  has  continued  quite  good.  In- 
terest has  been  largely  confined'  to  the  Far-Eastern 
Rand  group.  Springs  after  weakening  to  22s.  3d.  on 
profit-taking  rallied  sharply  to  23s.  6d.,  and  Brakpans 
have  advanced  5-32  to  2}^.  Ferreira  Deeps  were  well 
supported,  and  rose  to  2?,  but  then  reacted  to  2^6  on 
news  of  a  fresh  landslide  in  the  mine.  City  Deeps, 
Modderfonteins,  Village  Deeps,  Rand  Mines,  CVntr..l 
'Minings,  Meyer  and  Charlton,  and  Gold  Fields  have 
also  met  with  some  inquiry,  but  East  Rands  have  de- 
clined to  1  19-32.  New  Goch  was  actively  bought 
on  the  issue  of  the  report  foreshadowing  the  resump- 
tion of  dividends,  and  improved  to  J,  and  in  the 
Rhodesian  section  Chartered*,  have  been  in  some  re- 
quest at  12s.  gd.  Diamond  descriptions  have  been  sub- 
jected to  some  realisations,  and  prices  closed  below 
the  best.  Not  much  business  has  been  transacted  in 
West  Africans,  but  prices  have  been  well  maintained. 
Copper  and  Misceixanbo    - 

Copper  shares  have  been  active  and  buoyant  on  New 
York  support,  but  little  assistance  has  been  given  here, 
British  holders  being  more  inclined  to  take  advantage 
of  the  opportunity  afforded  for  realising  their  in 
mi  nts  on  favourable  terms.  Amalgamated*,  advanced 
points  at  a  time,  and  changed  hands  on  Wednesday  at 
81  J.  Anaconda  rose  to  7J;";,  Utah  to  14,  and  Rio 
Tintos  to  64,  but  subsequently  profit-taking  caused  1 
slight  relapse  from  these  figures.  Tin  shares  have 
also  been  firm,  notably  PahangS  and  Kamunings. 

The  Russian  group  has  been  more  active,  and  firmer. 
Russo-Asiatics  were  bought  up  to  5^,  and  Spasskys 
have  been   inquired   for  up  to  44s.   4$d.      Broken    Hills 
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have  been  quieter,  and  with  some  inclination  to  realise 
profits,  Proprietary  shares  have  weakened  to  some 
extent.  The  debentures,  however,  have  been  firm  at 
99.  Broken  Hill  South  Silver  declined  fV  on  news  that 
^'250,000  of  6  per  cent,  debentures  were  to  be  created, 
in  order  to  provide  funds  for  the  company  to  sub- 
scribe its  portion  of  the  purchase  price  of  the  Port 
Pirie  smelters.  Casey  Cobalt  shares  have  been  rather 
freely  dealt  in  up  to  12s.  6d.,  and  Mount  Morgans  have 
changed  hands  at  over  49s. 


MINING    NEWS. 

THE    RAND    MINES    GROUP. 

Rand  Mines,  Ltd. — For  the  first  time  for  three  years  the 
profits  of  this  company  show  a  falling-off,  which  is  to  be 
attributed  directly  to  the  war.  The  total  profits  were  £1,166,251, 
a  decrease  of  £72,596;  the  revenue  from  dividends,  &c,  was 
actually  ,£18,530  larger  at  £1,181,536,  but  owing  to  the  financial 
depression  and  closing  of  security  markets  the  profits  from  the 
realisation  of  shares  held  declined  by  ,£102,604  to  £26,264.  In- 
cluding £360,418  brought  in,  the  available  total  is  £1,576,952. 
The  dividend  is  reduced  from  220  per  cent,  paid  for  the  pre- 
vious three  years  to  200  per  cent.,  and  the  amount  carried  for- 
ward is  reduced  to  £339,103,  after  expending  £124,851  nett  on 
the  purchase  of  securities.  During  the  year  the  following  secu- 
rities were  purchased  : — 29,275  Robinsons,  6,800  Crown  Mines, 
5,018  Ferreira  Deeps,  2,350  Village  Deeps,  1,475  Jupiters,  and 
3,650  Nourse  Mines.  The  only  sale  effected  was  6,000  Modder 
B's,  in  which  a  big  rise  took  place  last  year. 

City  Deep. — Last  year  the  tonnage  milled  was  increased  from 
468,800  tons,  yielding  £885,121,  to  505,300  tons,  yielding 
£■965,711;  the  yield  rose  by  5d.  per  ton  to  38s.  2d.,  working 
costs  were  reduced  by  3s.  2d.  to  22s.  5<1.  per  ton,  and  the  profit 
was  raisedjrom  12s.  2d.  per  ton  to  15s.  ad.  The  total  working 
profit  was  £404,835,  against  £'296,552,  and  was  the  largest  since 
the  commencement  of  operations.  Nett  profits  amounted  to 
£407,717,  making  with  £145,130  brought  in,  a  total  of  .,£552,847. 
The  dividend  is  raised  from  17^  per  cent,  to  233  per  cent.  Re- 
serves of  ore  have  been  increased  by  343,150  tons  to  2,510,800 
tons,  valued  at  40s  9d'  per  ton.  In  future  the  actual  coat  of 
development  will  be  charged  direct  to  working  costs. 

Crown  Mines.— The  report  for  1914  shows  that  the  tonnage 
crushed  was  91,400  tons  larger  at  the  record  figure  of  2,287,000 
tons,  the  yield  being  £2,975,687,  a  decrease  of  £272,444.  Aver- 
age yield  declined  from  29s.  7d.  per  ton  to  26s.,  but  iod.  of  this 
decrease  was  offset  by  a  reduction  in  costs  to  the  low  record  of 
15s.  7d.  per  ton.  The  working  profit  of  ,£1,191,678,  equal  to 
10s.  sd.  per  ton,  was  £250,845  below  that  for  1913.  Nett  profit 
declined  by  £239,478  to  £1, 118,809,  and  .£101,743  was  brought 
forward.  The  dividend  is  reduced  from  no  per  cent,  to  85 
per  cent.,  ,£90,058  is  transferred  for  capital  expenditure,  and 
£69,465  is  written  off  development  suspense  account,  and  .£47,453 
is  carried  forward,  after  redeeming  £85,050  of  debentures.  Re- 
covery grade  from  the  ore  mined  from  the  reserves  was  con- 
siderably below  the  figure  indicated  by  the  ore  reserve  valua- 
tion at  the  end  of  1913,  but  the  general  manager  states  that, 
according  to  all  appearance,  so  large  a  variation  is  abnormal. 
At  the  end  of  the  year  the  reserves  of  ore  were  computed  at 
10,022,000  tons,  averaging  6  dwts.,  against  10,449,000  tons  at 
the  close  of  1913.  Abnormally  low  values  were  developed  in 
December.  In  view  of  the  distinct  signs  of  improvement  in  the 
native  labour  supply  it  has  been  decided  to  increase  the  crush- 
ing capacity  to  230,000  tons  per  month  by  making  certain  addi- 
tions to  the  slimes  plants.  This  capacity  will  be  exclusive  of 
the  old  Bonanza  plant.  The  lower  valuation  placed  on  the  ore 
reserves  indicates  that  a  recovery  in  the  yield  is  not  looked 
for.     In  1912  the  yield   per  ton  was  32s. 

Bantjes. — Results  obtained  last  year  wore  unsatisfactory,  not 
only  as  regards  profits  earned,  but  also  in  the  values  of  the 
development  work  accomplished,  which  had  an  adverse  effect 
on  the  ore  reserves.  The  quantity  milled  declined  from  300,440 
tons  to  262,390  tons;  the  yield  declined  by  is.  6d.  to  24s.  5d. 
per  ton,  and  working  expenses  were  reduced  by  7d.  to  22s.  id. 
per  ton,  so  that  the  rate  of  profit  fell  from  3s.  3d.  to  2s.  4d.  per 
ton.  The  total  working  profit  declined  from  £48,388  to  £30,501  ; 
the  nett  profit  was  £29,598,  making,  with  £54,921  brought  in, 
&c,  a  total  of  £84,688.  Dividends  amounting  to  5  per  cent, 
have  been  paid,  against  7$  per  cent,  in  1913.  Compared  with 
that  year,  the  ore  reserves  show  a  decrease  of  I'M, 300  tons  in 
quantity  at  800,400  tons,  and  of  0.2  dwt.  in  value  at  6.1  dwts. 
per  ton. 

Geldenhvis  Deep.— Last  year  the  tonnage  crushed  was  re- 
duced from  623,300  tons,  yielding  £907,600,  to  570,600  tons, 
yielding  £781,568.  The  yield  per  ton  declined  by 
is.  8d.  to  27s.  5d.  ;  working  costs  fell  by  is.  6d.  to 
22s.  iod.,  and  the  working  profit  was  thus  only  2d.  lower  at 
4s.  7d.  per  ton.  Profits  totalled  £I3o,020,  against  £149,828, 
and  £127,422  was  brought  forward.  Nevertheless,  the  divi- 
dend was  raised  from  17}  per  cent,  to  18J  per  cent.,  and 
£148,712  is  earned  forward.  Reserves  of  ore  have  declined 
from  1,669,500  tons,  valued  at  26s.  nd.  per  ton,  to  1,613,000 
tons,  of  the  same  value. 

Robinson  Gold.— In  1914  the  tonnage  crushed  was  638,000, 
against  668,900;  the  yield  declined  by  3s.  7d.  to  32s.  2d.  per 
ton  ;  costs  rose  by  2d.  to  14s.  3d.  per  ton,  and  the  working 
profit  thus  declined  from  21s.  8d.  to  17s.  nd.  per  ton.  The 
total  working  profit  was  £572,655,  as  compared  with  £730,170; 
the  nett  profit  works  out  at  £513,761,  and  £523,576  was  brought 


in,  the  available  balance  heing  £1,037,407.  The  sum  of  £81,966 
is  written  off  investments.  Two  dividends  of  9  per  cent,  each 
have  been  paid,  together  with  a  cash  bonus  of  10  per  cent. 
Development  of  the  mine  is  now  complete,  and  the  ore  re- 
serves show  a  big  decrease  in  consequence,  the  total  being 
694,800  tons,  in  addition  to  534,300  tons  of  payable  main  reef 
ore,  valued  at  4.4  dwts. 

Modderfontein  B. — The  total  revenue  from  gold  last  year 
amounted  to  £788,867  (against  £784,428),  equal  to  35s.  iod. 
per  ton  milled,  a  decrease  of  2s.  nd.  as  compared  with  1913. 
Working  costs  declined  by  9d.  to  15s.  jrd.  per  ton,  and  the  total 
working  profit  was  £446,341,  or  20s.  3d.  per-  ton,  against 
£453, 531,.  or  22s.  5d.  per  ton,  in  1913.  The  total  nett  profit 
was  £454,904,  making,  with  £199,163  brought  in,  a  total  of 
£654,067.  The  dividend  is  raised  from  45  per  cent,  to  55  per 
cent.,  and  £183,139  is  carried  forward.  Tonnage  milled  rose 
from  404,580  tons  in  1913  to  440,000  tons.  Working  costs  have 
been  steadily  reduced,  and  will  show  a  further  improvement 
when  the  full  capacity  of  the  plant,  45,000  tons  per  month,  is 
reached.  Development  work  resulted  in  the  exposure  of  930,700 
tons  of  ore,  of  an  estimated  value  of  8.7  dwts.,  or  36s.  6d.  per 
ton.  Reserves  of  ore  were  revalued  at  December  31,  giving  a 
total  of  2,772,540  tons,  of  an  average  value  of  8.6  dwts.  (36s.  id.) 
over  55  inches.  Some  blocks  of  doubtful  value  have  been 
eliminated  pending  further  investigation,  and,  as  a  result,  the 
new  ore  developed  is  not  reflected  in  the  total  now  given,  but 
its  value  shows  an  increase  of  .3  dwt. 

Durban  Roodepoort  Deep. — Last  year  the  revenue  from 
gold  declined  from  £420,412  to  £406,766,  the  yield  per  tort 
being  is.  7d.  lower  than  in  1913,  at  27s.  3d.  Working  costs  de- 
clined is.  to  23s.  5d.,  and  the  total  working  profit  was  £57,238, 
or  3s.  iod.  per  ton,  against  £64,235,  or  4s.  5<i.  per  ton,  in  1913. 
Of  the  reduction  in  costs,  9d.  per  ton  less  was  charged  to 
development,  and  milling  expenses  were  reduced  by  5d.  per 
ton.  Including  £23,780  brought  in,  the  total  nett  profit  is 
£69,426.  The  dividend  is  raised  from  5  .per  cent,  to  -j\  per  cent., 
and  £32,127  is  carried  forward.  Reserves  of  ore  have  declined 
by  9,300  tons  to  1,303,400  tons,  valued  at  28s.  2d.  per  ton. 

Rose  DeeV. — Revenue  from  gold  last  year  amounted  to- 
£895,763,  equal  to  24s.  4d.  per  ton  milled,  a  decrease  of  is.  nd. 
per  ton  as  compared  with  1913.  Working  costs  remained  at 
16s.  7d.  per  ton,  and  the  total  working  profit  was  £285,439,  or 
7s.  od.  per  ton,  against  £369,664,  or  9s.  8d.  per  ton,  in  1913. 
Decrease  in  profit  was  due  to  a  decline  of  33,570  tons  in  the 
quantity  treated,  and  to  the  fall  in  grade.  The  nett  profit  was 
£272,677,  and,  adding  £74,706  brought  in,  &c,  the  available 
balance  is  £347,389.  Dividends  amounting  to  35  per  cent. 
have  been  paid,  against  42J  per  cent.,  and  £79,995  is  carried 
forward.  Reserves  of  ore  ha-ve  been  increased  from  3,828,400 
tons,  valued  at  5.8  dwts.,  to  3,957,100  tons,  valued  at  5.5  dwts. 

Village  Deep.— The  report  of  this  company  is  quite  gratify- 
ing. Revenue  from  gold  increased  from  £798,688  to  £838,774* 
but  the  yield  declined  by  is.  nd.  per  ton  to  27s.  nd.  This-, 
however,  was  more  than  offset  by  a  reduction  of  2s.  nd.  to 
17s.  8d.  in  working  costs,  and  the  total  working  profit  was 
£308,404,  against  £247,110,  the  rate  being  10s.  3d.  per  ton, 
against  9s.  3d.  per  ton  in  1913.  Including  £49,768  brought 
in,  the  available  balance  is  £354,149.  The  dividend  is  raised 
from  15  per  cent,  to  21J  per  cent.,  and  £83,446  is  carried  forward. 
Payable  ore  developed  amounted  to  624,564  tons,  valued  at 
8  dwts.,  or  1.4  dwts.  higher  than  in  1913.  This  improvement 
in  value  is  due  to  the  good  disclosures  obtained  in  the  lower 
levels,  where  the  main  reef  leader  has  shown  remarkable  per- 
sistence and  uninterrupted  payability.  Reserves  of  .payable 
ore  at  the  end  of  December  were  estimated  at  2,853,470  tons, 
valued  at  6.8  dwts.,  an  increase  of  188,100  tons  in  quantity,  and 
of  0.2  dwt.  per  ton  in  value. 

Ivanhoe. — Last  year  the  nett  profit  declined  from  £157,910 
to  £108,391  ;  the  dividend  is  reduced  from  15s.  to  10s.  6d.  per 
share,  and  the  carry  forward  is  £14,691  against  £14,612.  Ex- 
penditure on  buildings  and  equipment  and  mine  development 
amounting  to  £27,393  nas  been  written  off.  During  the  year 
there  was  no  change  in  the  conditions  under  which  develop- 
ment work  in  the  bottom  levels  of  the  mine  has  been  conducted, 
the  lode  being  still  in  the  bar  of  porphyry.  In  recent  years 
the  profits  and  dividends  have  steadily  declined,  like  most 
West  Australian  mines,  but  it  has  had  a  very  successful  career. 

New  Kleinfontein. — Working  profits  for  1914  increased 
from  £231,524  to  £262,875,  and  ,£461629  was  brought  forward, 
making  a  total  of  £309,504.  The  dividend  is  raised  from  7I 
per  cent,  to  10  per  cent.,  a  bank  loan  of  £75,000  has  been 
repaid,  £58,724  was  expended  in  connection  with  the  Apex 
and  Benoni  .properties,  and  £20,463  is  carried  forward.  The 
revenue  per  ton  was  26s.  4d.,  and  the  profit  8s.  od.  per  ton, 
against  27s.  6d.  and  8s.  7<I.  respectively  in  1913.  Thus  a  re- 
duction in  yield  was  more  than  compensated  for  by  a  saving 
in  costs.  Reserves  of  ore  are  estimated  at  2,890,731  tons,  having 
a  value  of  5.61  dwts.  Last  year  the  New  Kleinfontein  had 
1,658,481  tons,  but  this  year  the  figures  also  include  reserves 
of  the  Apex  and   Benoni  sections. 

Anglo-Continental  Mines. — Last  year's  profits  amounted  to 
£5,429  against  £11,691  in  1913,  and  the  balance  brought  in 
was  £12,584,  making  a  total  of  £18,013.  Depreciation  of  in- 
vestments amounted  to  £8,065,  and  losses  amounting  to  £5,134 
have  been  written  off,  thus  leaving  a  balance  of  £4,814  against 
£30,131.  No  dividend  is  paid  against  10  per  cent,  for  1913. 
Operations  in  Nigeria  were  restricted  owing  to  the  fact  that 
the  mining  field  was  closed  to  prospecting  throughout  the  year. 

Tharsis. — Nett  profits  in  1914  declined  from  £246,727  to 
£156,311,  and  the  dividend  is  reduced  from  20  per  cent,  to  12^ 
per  cent.,   tax   free,   and    £35,971    is   carried   forward    against 
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.£35,910  brought  in.  The  total  quantity  of  ore  raised  during 
the  year,  exclusive  of  cupreous  sterile,  was  357,295  tons,  an 
increase  of  34,999  tons  in  1913-  Kenned  copper  .produced 
amounted  to  3,605  tons  as  compared  with  3,218  tons  in  1913. 
The  increase,  however,  was  due  to  the  smelting  of  purchased 
ore  precipitate,  but  for  which  there  would  have  been  a  con- 
siderable decrease. 

Planbt-Ahctijrus. — Although  operations  were  restricted  last 
year,  the  ore  reserves  were  increased  from  322,687  tons  of  an 
average  value  of  12.5  dwts.  per  ton  to  335,413  tons  of  an  average 
value  of  12.36  dwts.  Local  engineers  and  directors  having  re- 
commended the  acceptance  of  an  offer  by  a  tributor  of  an  adjoin- 
ing property  to  treat  ore  on  the  Planet  mine  at  a  royalty  on 
satisfactory  terms  all  active  operations  were  suspended  at  the 
end  of  December,  and  the  tributor  took  over  the  mine  as  from 
January  5. 


What    Balance   Sheets   Tell. 


K  INTERNATIONAL    BANKING   CORPORATION. 

o  profit  and  loss  account  is  given  by  this  United  States 
banking  institution,  but,  in  the  balance-sheet  for  the  second  half 
of  1914,  the  undivided  profits,  after  again  setting  aside  ,£19,500 
for  the  dividend  at  the  rate  of  6  per  cent.,  payable  May  1,  are 
shown  to  be  ,£20,730  up  at  £175,467.  Demand  deposits  are 
£235,038  larger  at  £2,491,567,  but  time  deposits  have  been 
reduced  by  £379,002  to  £1,889,206,  acceptances,  bills,  and 
accounts  payable  are  £120,688  down  at  £1,015,390,  and  com- 
mercial credit  acceptances  form  a  cross-entry  £388,438  smaller 
at  £571,037.  Among  the  assets  demand  loans  and  advances 
show  an  increase  of  £47,999  at  £1,272,499,  and  cash  is 
£292,628  up  at  £1,728,314,  but  all  the  other  items  are  smaller, 
the  aggregate  of  the  balance-sheet  being  £634,091  less  at 
£7,559,646.  Securities  and  investments  are  £38,203  down  at 
£961,529,  and  there  are  decreases  of  £136,172  to  £1,048,196  in 
time  loans  and  bills  discounted,  £185,625  to  £1,765,288  in  bills 
and  remittances,  £40,437  to  £67,698  in  bullion  and  foreign 
money,  and  £185,843  to  £145,085  in  sundry  accounts  due  from 
agents  and  correspondents. 

SMITHFIELD   AND    ARGENTINE    MEAT    CO.,    LTD. 
This  company   has  evidently   benefited    very  considerably  by 
the  war,  as  the  result  of  its  operations  for  the  12  months  ended 
December  31  shows  a  profit  of  £29,813,  compared  with  a  loss  of 
£35,124   in  the   previous    year.      After   providing   for   London 
office  charges,   &c,  there  was  a  nett  surplus  of  £25,732,   from 
which  is  deducted  the  debit  balance  brought  forward,  leaving 
£5,166  to  be  carried  to  the  new  account.     Capital  expenditure 
amounted  to  £11,192,  making  a  total  of  £218,901,  exclusive  of 
the  £50,924,  or  £4,124  more,   representing  cost  of  land.     Live 
stock  and  products  in  hand,  less  advances  received  against  con- 
signments, are  valued  at  £145,791,  or  an  increase  of  £40,073, 
and   debtors  owe  £20,162  more  at  £46,074,   but  cash  has   been 
reduced   by   £58.788  to  £19,387.     On   the  other  hand,   current 
liabilities  are  £19,474  higher  at  £54,141,   but  drafts  payable 
come  to  £17,750  less  at  £101,232,  and  the  bank  overdrafts  have 
been   reduced   by  £12, 1X5   to  £18,598.     The  directors   say  that 
the  results  of  the  trading  for  the  present  year  to  date  are  satis- 
factory, and  that  there  is  every  indication  that  it  should  be  one 
•of  the  most  profitable  which  the  company  has  yet  experienced. 
PACIFIC    LOAN    AND    INVESTMENT   CO.,   LTD. 
That   the   distributable  total    for    1914,    including   £180   more 
at  £6,764  brought  in,  only  showed  a  declineof  £1,666 at  £30,089 
is  good  proof  of  the  soundness  of  the  source  from  which  the 
■company  draws  its  main  income.     A  dividend  of  9  per  cent,   is 
again  paid  as  well  as  £5,000  added  to  reserve,  but  £1,300  less 
at   £.2,800   is   written   off   railway   securities,    bringing  them  to 
present  market  value,  and  £6,715  is  carried  forward.     Among 
assets,  mortgages,  leans,  &c,  have  gone  up  £11,546  to  £808,038, 
and  real  estate  has  risen  by  £6-7'°  *°  £'8,277,  Jgains*  a  paid-up 
■capital   of    £187,500   and    debentures  of   £555,605    or    £16,128 
more,  the  whole  of  which  increase  is  in  the  terminable  deben- 
tures,   £16,528    up    at    £178,005.     Gash    is    £5,137    higher    at 
£10,274,    and    balances    due   by   agents   are    £7,110   larger    at 
i£i4,4i2,  but  investments  show  a  de<  £4,100  at  £61,203, 

while  the  company  has  had  to  borrow  a  further  £7,023  from  its 
bankers,  making  £32,310  altogether. 

BRITISH  AND  AUSTRALASIAN  TRUST  AND  LOAN  CO.,  LTD. 
In  1910  the  shareholders  of  this  company  sanctioned  the 
gradual  liquidation  of  its  asset-.,  and  during  the  past  year 
various  payments  aggregating  £3  per  share  were  made  to  the 
shareholders,  while  a  further  ms.  was  returned  on  January  22 
last,  reducing  the  subscribed  capital  to  £40,01x1  in  10s.  shares. 
Loans   on    mortgages    and    pi  beld    in    Australia   were 

reduced  by  £143,214  to  £37.546,  and  short  loans  in  London 
anting  to  £95,000  were  called  in,  while,  on  the  other  hand, 
the  reserve  is  down  to  £81,746.  Investments  are  valued  at 
£88,2oS,  or  £14,203  more,  and  in  addition  the  company  holds 
Treasury  hills  for  £17,744  "  '  ■  'ist  £45,808  in  bills  discounted 
\  After  payment  of  interest  and  other  expenses,  the 
nett  profits  for  1014,  including  £15,240,  or  £1,027  less>  brought 
(Dfward,  were  £7,601  smaller  at  £21,639.  A  dividend  of  5  per 
cent,  has  again  been  paid,  but  there  is  no  bonus  of  is.  per 
share,  and  the  balance  carried  forward  is  increased  by  £399  to 
£15,630.  The  realisation  of  the  securities  has  now  reached  such 
a  point  that  the  directors  consider  that  the  time  has  arrived  for 
placing  the  companj    in  voluntary  liquidation. 

RIO    DE    JANEIRO    CITY    IMPROVEMENTS    CO.,    LTD. 

During  the  year  ended   Decembei    51  the  number  of  drainage 
rents  on  the  company's  b  1  ks  wis  in.  reased  by   j,8v  to  6q,8 
but  the  company  seems  to  have  suffered  severely  from  adverse 


exchange,  and  the  income  was  £45,704  smaller  at  £370,683.  On 
the  other  hand,  expenses  took  £36,419  less  at  £194,744,  but 
income-tax  required  an  extra  £7,528,  and  after  setting  aside 
£35,700,  or  £2,000  more  for  debenture  redemption,  the  nett 
profits  were  £17,100  down  at  £94,118.  Adding  £17,831  brought 
forward,  the  disposable  surplus  was  £5,521  smaller  at  £111,949, 
and  as  out  of  this  the  directors  put  £58,256,  or  £18,256  more  to 
reserve,  the  dividend  is  reduced  from  5  per  cent,  to  2$,  leaving 
£23,873,  or  £6,042  more,  to  be  carried  forward.  Thanks  to  the 
policy  of  writing  off  an  amount  corresponding  to  the  debenture* 
redeemed,  capital  expenditure  shows  very  little  change  at 
£1,878,212,  while  the  reserve  now  stands  at  £150,000.  Debtors 
owe  £160,612,  or  £17,652  less,  and  cash  has  been  reduced  by 
£2,646  at  £2,454,  while,  on  the  other  band,  current  liabilities 
are  £55,363  lower  at  £177,800,  owing  mainly  to  a  reduction  of 
£69,000  to  £23,000  in  bank  loans. 

ANGLO-PORTUGUESE  TELEPHONE  CO.,  LTD. 
Gross  receipts  for  the  12  months  ended  December  31 
were  £3,445  higher  at  £71,339,  but  expenses  absorbed  most 
of  the  improvement,  and  profits  were  only  £128  up  at  £26,664. 
Adding  £0,870,  or  £1,260  more  brought  forward,  the  total  avail- 
able was  £2,564  larger  at  £29,934,  of  which  the  directors  trans- 
fer £2,500  to  exchange  fluctuation  account  and  set  aside  £10,000 
for  a  renewals  fund  against  nothing  in  the  previous  year.  Out 
of  the  balance  a  dividend  of  8  per  cent,  is  again  paid,  but  the 
bonus  of  20  per  cent,  in  connection  with  the  revaluation  of  the 
properties,  which  was  paid  last  year  with  the  help  of  £7,500 
from  reserve,  is  not  repeated,  and  the  sum  carried  forward  is 
reduced  by  £1,398  to  £5,472.  Capital  expenditure  amounted  to 
£27,229,  but  the  directors  have  taken  £30,000  from  reserve  to 
write  down  this  item,  leaving  it  at  £260,355.  After  making 
this  adjustment  the  reserve  stands  at  £25,000,  and  there  is  in 
addition  a  renewals  fund  of  £10,000. 

JOHNSON  AND  PHILLIPS,  LTD. 
The  increase  of  £4,851  in  the  nett  profits  for  1913  was  fol- 
lowed by  a  further  advance  in  1914  of  £3,943  to  £37,119,  after 
setting  aside  a  little  more  at  £7,530  for  maintenance  of  build- 
ings, plant,  &c.  With  the  balance  brought  in,  £9,440  larger 
at  £12,755,  tne  directors  had  £13,383  more  at  £49,874  to  dis- 
tribute, out  of  which  they  set  aside  £8,158,  as  against  £6,156 
for  depreciation  on  machinery  and  plant,  &c,  and  pay  a  divi- 
dend of  5  per  cent,  on  the  ordinary  shares  for  the  first  time 
since  1907.  Even  then  the  amount  to  be  carried  forward  is 
£2,790  up  at  £15,546.  Additions  to  property,  plant,  &c, 
account  exceed  the  depreciation  allowance  by  £8,934,  making 
a  total  of  £222,277.  During  the  year  £7,414  first  debenture 
stock  was  redeemed,  reducing  the  amount  outstanding  to 
£119,613,  but  sundry  creditors  are  £5,752  higher  at  £100,063. 
On  the  other  hand,  debtors  owe  £11,663  more  at  £119,518,  and 
cash  is  £1,199  UP  al  £'5oIO>  while  stocks  are  £4.558  smaller  at 
£154,988. 

HENRY  CLAY  AND  BOCK  AND  CO.,  LTD. 
Smaller  and  smaller  get  the  profits  from  this  company's  own 
business;  in  1913  there  was  a  decline  of  £5,606  from  that  source, 
and  1914  shows  a  further  reduction  of  £11,078  to  £21,822.  Divi- 
dends from  stockholdings  in  associated  companies  again  brought 
in  £33,334,  but  the  nett  revenue,  after  providing  for  debenture 
interest   and   income-tax,   was  still  £9.991   smaller  at  £44.340. 
Adding  £7,824  or  £5,030  more,  being  the  amounts  in  excess  of 
actual   requirements  set   aside  in   previous  years  in  excess  of 
actual  requirements  to  meet  possible  losses,  there  was  £52,165, 
or  only  £4,961  less  available,  and  at  last  the  deficit,  which  the 
directors  began  to  reduce  in  1911,  is  wiped  out,  Laving  £37,061 
to   be    carried    forward.      Perhaps  the  long-suffering  ordinary 
shareholders  will  now  get  a  chance,  though  it  will  take  time  to 
clear  up  the  arrears  of  the  preference  dividend  which  have  been 
accumulating      since     1908.       Stocks     of     leaf      tobacco     are 
£45,563    lower    at     £177,146,     balances    due    by    ether    com- 
panies are    £20,949  down  at   £9,951,   bills  receivable  come  to 
£24,983  less  at  £9,099,  and  cash  has  been  reduced  by  £7,321  to 
£13,193,  but  debtors  owe  £12,470  more  at  £298,539.     Against 
these  there  are  .decreases  of  £97,808  to  £41,341   in  bills  pay- 
able,   and    £23,703    to    £53,420    in     sundry    liabilities,    while 
balances  due  to  other  companies  and  to  the  Havana  Cigar  and 
Tobacco    Factories    have    been    reduced,  the  one  by  £6,535  to 
£34.579  And  'he  other  by  £5,839  to  £240,568. 
BOBBY    AND    CO.,    LTD, 
For  the  first  six  months  of  the  year  ended  February  10  trading 
returns  reached  "  record  "  figures,  bu<  this  advantage  was  more 
than  swept  away  in  the  second  half,  the  final  result,  despite  an 
increase   in  the   actual   turnover,    being   a   drop  of    £2,430   to 
£28,346  in  nett  profits!     Slightly  more  at  £3,297  was  brought 
in,  but  the  surplus  of  £20,383,  after  meeting  interest,  &c,  was 
£2,121  down.     ( )wing  to  the  issue  of  £125,000  preference  shares 
1:1    May  last  the  distribution  on   these  shares   requires   £3.627 
more,  so  that  the  dividend  on  the  ordinary  shares  had  to  be  cut 
down  from  10  per  cent,  to  6,  while  nothing  is  transferred  to 
general    reserve    against    £4.000  and    £3,060.   or    £237   less,    is 
carried  forward       The  coal  of  issuing  the  above  shares  was  met 
by  writing  off  £3,000  from  reserve  and  the  balance  of  £838  out 
of  revenue      A  large  part  of  this  capital  was  required  for  new 
buildings   at   Hournemouth   and    Folkestone — the.  work  on   the 
latter  having  been  postponed  as  a  result  of  contract  difficulties 
— and  will  not  become  productive  until  the  new  premises  are 
available   for  trading.     Freehold   premises  are  £61,264  UP  *' 
£237,402,  and  leasehold  premises,  goodwill,  &c,  £10,421  higher 
at  £44,076.     Stock  has  risen  by  £5,681  to  £77,178,  and  cash  by 
£5,329  to  £24,338,   while   sundry   mortgages  and   loans  have 
been  reduced  by  £20.396  to  £105,856  and  creditors  by  £13,720 
to  £21,512. 
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COMPANY  MEETINGS. 

STATE  ASSURANCE  COMPANY. 

HEAVY    FIRE    LOSSES    OF    THE    YEAR. 
COTTON    WAREHOUSE    OUTBREAKS. 

Mr.  R.  S.  Cleaver  (chairman  of  directors)  presided  over  the 
24th  annual  meeting  of  the  State  Assurance  Co.,  Ltd.,  which  was 
held  on  Monday  at  the  Law  Association  Rooms,  Cook-street, 
Liverpool. 

The  Chairman,  in  proposing  the  adoption  of  the  report  and 
accounts,  said  :  The  fire  account,  which  has  been  our  stand-by 
for  many  years,  was  disappointing  for  once,  whereas  the  accident 
account,  from  which  we  have  never  allowed  ourselves  to  expect 
too  much,  has  been  particularly  satisfactory.  Our  liabilities 
in  the  department  have  not  increased  to  any  great  extent,  since 
the  increased  premiums  only  amounted  to  .£2, 973-  The  total 
premiums  now  amount  to  £53><42-  The  losses  amounted  to 
.£26,184,  being  49.3  per  cent.,  and  the  expenditure  to  £19,461, 
being  36.6  per  cent,  of  the  premiums,  and  after  increasing  the 
reserve  for  unexpired  risks  from  £16,723  to  £17,714,  there  is  a 
balance  of  ,£6,505  for  transfer  to  the  profit  and  loss  account. 
Thus  the  accident  department  has  become  an  important  source 
of  revenue  to  the  company.  I  now  turn  to  the  fire  department. 
A  quite  unusual  feature  of  this  account  is  that  we  have  found 
it  necessary  to  bring  back  to  it  from  the  profit  and  loss  account 
a  sum  of  ^7,941  in  order  to  maintain  what  we  consider  to  be  a 
satisfactory  standard  of  reserve  for  unexpired  risk.  There  is 
an  increase  in  the  premium  income  of  £24,125  over  that  of  the 
previous  year,  making  a  total  of  £234,175.  Commissions  and 
expenses  do  not  call  for  any  apology,  as  the  combined  outlay  of 
,£83,798,  or  35.8  per  cent.,  represents  a  reduction  of  i.a  per 
cent,  upon  the  expenditure  of  the  previous  year. 
HIGH    PERCENTAGE    OF    LOSSES. 

The  losses  of  £150,276  amount  to  64.2  per  cent,  of  the  revenue. 
That  is  an  unusually  high  percentage,  for  which  you  will 
naturally  seek  some  reason.  The  principal  explanation  lies  in 
the  fact  that  certain  hitherto  profitable  classes  of  business  in 
which  we  are  largely  interested  suffered  heavily.  Chief  amongst 
these  was  the  Liverpool  cotton  business.  The  company  is  a 
Liverpool  institution  whose  development  in  earlier  days  was 
largely  attributable  to  the  support  of  the  merchants  of  the  city, 
support  which  has  bee'n  as  generously  given,  and  not  less  appre- 
ciated, during  the  extension  of  our  operations  in  more  recent 
times  to  all  parts  of  the  globe.  I  am  not  over-stating  the  posi- 
tion when  I  say  that  the  goodwill  of  the  Liverpool  mercantile 
public  isone  of  the  most  valuable  assets  of  the  company.  There 
is,  however,  no  class  of  business  subject  to  such  extreme  varia- 
tions from  year  to  year.  The  results  are  generally  very  good 
or  very  bad,  and  those  of  1914  proved  the  worst  in  our  ex- 
perience. It  was  not  that  the  total  fire  damage  was  as  great  as 
that  of  other  years  which  could  be  named,  although  one  parti- 
cular fire  must  rank  amongst  the  most  serious  of  its  kind  that 
Liverpool  has  ever  known.  The  outbreaks  occurred  in  cotton 
warehouses,  in  all  of  which,  with  one  exception,  we  happened 
to  be  substantially  interested.  But  the  law  of  average  may  be 
relied  upon  to  correct  this  in  due  course.  We  cannot  have  it 
our  own  way  at  all  times.  The  company  exists  to  bear  losses 
as  well  as  receive  premiums,  and  our  merchant  friends  will  tell 
you  that  when  losses  arise  your  obligations  are  discharged 
cheerfully,  and  I  venture  to  anticipate  that  you  will  accept  the 
position  in  the  same  spirit. 

THE    EFFECT    OF    WAR    UPON    INSURANCE. 
You  will  not  be  surprised  to  hear  that  the  conditions  of  the 
second  half  of  the  year  militated  against  a  recovery  of  the  loss 
which  we  sustained  during  the  earlier  months.     The  nation  was 
at  war,  and  we  were  faced  with  many  difficulties  -through  the 
disturbance  of  our  reinsurance  contracts  with  German  and  Aus- 
trian  insurance  companies.      On  the  outbreak  of  war,  and,   in 
fact,  until  we  were  able  to  make  adequate  provision  by  other 
means,  we  were  carrying  the  liabilities  of  the  German  and  Aus- 
trian companies  as  well  as  our  own.      Combining  the  figures  of 
the  various  departments,  we  arrive  at  an  aggregate  revenue  of 
£287,318,  losses  amounting  to  £176,460,  or  61.4  per  cent.,  and 
expenses   amounting   to  £103,259,   or  35.0   per   cent.,   leaving  a 
surplus  of  £7,596.     Including  interest  and  transfer  fees,  there 
is  a  surplus  of  ,£15,646.     After  adding  the  nett  balance  brought 
forward  from  the  previous  year,  there  is  a  disposable  balance 
of  £22,023,  the  appropriation  of  which  is  shown  in  the  profit 
and  loss  account.     I  cannot  conclude  without  reference  to  those 
members  of  the  staff  who  are  now  with  the  colours.     Practically 
all  our  eligible  young  men  have  gone,  in  all  some  37  per  cent,  of 
the  male  staff.     I   am  sure  you  will   join  with   me  in  wishing 
them  a  safe  return  in  the  not  very  distant  future.     It  has  been  a 
period  of  stress  for  everyone  associated  with  the  company,   for 
the  managers  and  staffs  of  our  many  branches,  for  our  executive 
officers  at  the  head  office,  and  especially  for  our  valued  general 
manager,  Mr.  Heal,  to  whom  our  special  thanks  are  due  for  his 
unwearying  labours  in  dealing  with  problems  unprecedented  in 
their  nature,  and  giving  rise  to  no  little  anxiety.     I  am  afraid 
I  cannot  hold  out  any  immediate  prospects  of  relief  with  our 
rapidly   expanding    business    to   be    handled.     Whether   at    the 
front,  in  training,  or  at  home,  I  am  satisfied  our  staff  will  con- 
duct itself  with  honour  and  efficiency.     I  come  to  the  important 
question  of  the  dividend.     We  have  made  some  additional   in- 
vestments, and  were  it  not  for  the  vicissitudes  of  the  year  the 
interest  account  would  have  shown  an  expansion  which  would 
have  been  more  than  sufficient  to  cover  the  dividend.     As  it  is, 
it  leaves  but  a  small  shortage  to  which  we  attach  no  importance. 
When  the  trading  profits  of  previous  years  have  been  carried 


almost  in  their  entirety  to  reserves,  and  the  amount  of  the  divi- 
dend  has  been  practically  restricted  to  the  amount  of  the  interest 
earnings,  the  situation  has  been  readily  accepted  by  the  share- 
holders. Recognising  as  they  do  the  loyal  support  of  the  share- 
holders in  the  past  in  this  matter,  the  directors  consider  that  it 
would  be  ungracious  to  recommend  a  reduction  in  the  rate  of 
dividend  for  the  sake  of  a  small  appropriation  at  this  time.  It 
would  have  no  bearing  on  the  financial  stability  of  the  com- 
pany. I  beg  formally  to  move  that  the  report  and  accounts  be 
adopted,  and  that  a  final  dividend  of  -^  per  cent.,  less  income- 
tax,  be  paid  to  the  shareholders  on  the  amount  (£i)  paid  up  1  n 
the  shares  registered  in  their  respective  names,  being,  with  t li ■  - 
interim  dividend  already  paid,  a  dividend  of  12^  per  cent,  for 
the  year. 

Mr.    Carver   seconded,   and   the   resolution   was  adopted. 

The   Chairman    proposed,    and    Mr.    White   seconded,    the    re- 
election  of  Messrs.  A.  D.  Holland,  James  M'Laren,  W.  H.  Mid 
wood,  and   J.   Merrett  Wade  as  directors  of  the  company. 

The  motion  was  carried   item.  con. 

The  auditors  were  reappointed. 

A  vote  of  thanks  was  passed  to  the  chairman,  officials,  an  1 
staff  on  the  proposition  of  Mr.  George  Readman,  seconded  br 
Mr.  W.  ].  Cooke. 

STANDARD  BANK  OF  SOUTH  AFRICA. 

The   102nd  ordinary  meeting  of  the  Standard  Bank   of  South 
Africa,  Limited,   was  held  on  Wednesdav  at  the  Cannon   Street 
Hotel,  E.C.,  Sir  David  Barbour,  K.C.S.L,  K.C.M.G.,  presiding. 
The  Secretary  (Mr.   Francis  Shipton)  read  the  notice  and  tin- 
auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said  that 
during    five    months    of    the    year    under    review    we    had    tn 
engaged   in   the   greatest   war,    in   respect  of  waste    both  of   1 
and  wealth,  that  the  world  had  ever  known.  Among  other  draw- 
backs  to   the   business   of  the  bank,    their   important   agency   at 
Hamburg  had   been   under   the  control  of   the  German   Govt 
ment  since   the   war  began,   and,   for  practical   purposes,   might 
be    considered    to   have   been   closed    during    that    period.      '! 
directors  had  already  paid  an  interim  dividend  of  7  ,per  cent., 
and  they  now  recommended  that  the  total  dividend  be  fixed   at 
14  per  cent,  for  the  year,  subject  to  income-tax.     This  was  the 
same  rate  of  distribution,  if  the  bonus  was  taken  into  account, 
that  was  paid  for  the  preceding  year.     In  addition,  the  directors 
proposed  to  add  ^'20,000  to  the  bank's  pension  fund,  to  assi 
£30,000   to   writing  off   the   depreciation   of   investments   up 
December  31  last,  so  far  as  it  could  be  ascertained,  and  to  e;: 
forward  ,£  100,440,  being  £48,348  in  excess  of  the  amount  carried 
forward   from   the  year   1913.     Making  allowance   for  the   draw- 
backs caused  by  the  war,  the  results  of  the  working  of  the  bank 
for   1914   must  be  considered   satisfactory.      It   was  the  general 
rise  in  the  rate  of  interest  due  to  the  war  that  had  brought  about 
the  depreciation  in  the  value  of  their  investments,   and  not  any 
deterioration   in   their  quality.     A  sufficient   sum  had   been   set 
aside    to    cover    depreciation,    writing    down    the    investments 
to  their  market  value  (so  far  as  that  value  could  be  ascertained) 
on  December  31  last.     It  was  only  a  matter  of  ordinary  prudence 
to  make  some  provision  beforehand  to  meet  possible  difficult 
and   the   plan   the    directors   suggested   was   an    increase   of   the 
carry  over  by  ,£48,348.     The  production  of  diamonds  had  prac- 
tically ceased  in  South  Africa,  ostrich  feathers  had  fallen  Ian 
in  price,  and  the  wool  trade  was  depressed.     The  local  outbreak 
in   South   Africa     which   followed    the   outbreak    of   the   war   in 
Europe     interfered    with   the    agricultural   operations    and   with 
business  generally,   and  had  caused  heavy  military  expenditure 
to  ifall   on   the  Government  of   the    Union.      The   conditions  of 
business  which  resulted  were  necessarily  reflected  in  the  balance- 
sheet  of  the  bank.     The  deposits  amounted  to  £21,781,982,  being 
£881,660  in  excess  of  the  corresponding  figure  for  December  31, 
1913.     The  reduction  of  £2,500,000  in  bills  of  exchange  was 
to  the  serious  effect  of  the  war  on   the  foreign   trade  of  South 
Africa.      The  total   exports    from    the    Union    in    1913   came    to 
£69,014,073,  and  in  1914  to  only  £41,915,121,  while  the  imp 
were  only  £37,881,074  in   1914,   as  against  £44,642,608  in   191 3. 
Cash   in  hand  and  cash  at   bankers   and   short   notice    had   in- 
creased from    £5, 419, 298  to   £6,947,303,    while  investments  had 
risen    from   £2,650,242   to   ^2,949,130,   due    to   their   being   able 
to  employ  profitably  a  portion  of  their  resources  in  the  pure!; 
of  War  Loan,  Exchequer  bonds,  and  Treasury  bills.     The  g' 
profit  for  the  year  amounted  to  £975,302,  while  for  1913  it 
^972,364.      On    the   other   hand,    the    charges    had    risen    from 
£581,364  to  ,£620,289,   an  increase  of  ,£38,925,   the  greater  part 
of   the   increase   being   due  to   income-tax.      It   seemed    to   him 
unfair  that  they  should  have  to  pay  a  double  income-tax,  and 
especially  at  war  rates,  once  in  South  Africa  and  again  in  Great 
Britain.      Apparently   the   rate  of    income-tax    in   South   Africa 
would  be   2s.   in   the   £   in   future,   instead  of    is.    6d.     As   the 
ordinary  rate  of  income-tax  in  this  country  was  now  2s.  6d., 
shareholders  in   this  country  would  have  to  pay  in  aJl  4s.   6d. 
in  the  £  on  that  portion  of  the  profits  of  the  bank  which  tu 
earned  in  the  Union  of  South  Africa,   and  if  they  were  subject 
to  super-tax   in   this  country,    they  would   have  to   pay   a  good 
deal  more.     He  was  sure  that  none  of  them  would  object  to  any 
taxation   that   might  be   necessary   for  carrying  on   the   present 
war,  but  he  could  not  avoid  expressing  his  regret  that  before  the 
war  broke    out   the  traditions   of   economy   in   connection   with 
public  expenditure   which   prevailed    during   the   Victorian   era 
should  have  been  so  completely  abandoned  both  in  this  country 
and  in  other  countries.     Referring  to  the  gold  mining  industry, 
he   remarked  that  a  hopeful  sign  was  that  the  cost  of  produc- 
tion had  been  reduced  by  iod.  in  the  ton.     This  might  seem  a 
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small  amount,  but  its  importance  would  b  i<  cognised  when  it 
wne  in  mind  that  (he  total  number  of  tons  oruthed  wai 
1,946.     Every   such   reductii  Stable 

al  with  low-grade  ores,  and  would  greatly  prolong  the  life 
•  ii  the  gold-mining  industry  00  me   Rand.     The  product] 
gold  in   Rhode  ia  showed  a  lai  hem  /  j,<y>i,2t>8   In 

"H  (   to  £3,580,208  in   19:4.      In-  hei    than  the   produc. 

I  diamonds  and  ..til!,   feathers  had  been  affected  in  a 
degree  by  the   war,   but.   apart   from   the   war,   pro 
were  generally  good.     The  outbreak  of  the  war  ir, 
Strain   on    the  bank's  staff   in    South   Africa,    and    ihi 

by  the  anxieties  caused   by   the   local  outbreak.      He   was 
to  be  able    to    inform    the    proprietors    thai    none   at   the 
auk's  assets  in  South  Africa  were  lost,   although  certain  towns 
'■  :'H  "'  ""   1>;lnk  bad  branches  were  for  a  time  tn  the 
iif  the  rebels.     No  less  than   |oo  members  of  the  staff  in  South 

a    had  to  join   the  1-  01    voluntarily   join 

n>.ii.ii    Army.      Of   the   staff   outside   South   Africa,   44  members 

it  the  bank  to  take  part  in  the  war.  The  dil 
suhscribed  /500  on  .behalf  of  the  bank  to  the  Woyail  Patriotic 
Fund  m  this  country,  and  £500  to  the  Distress  Relief  Funds  in 
South  Africa.  They  had  also  given  £5,000  to  the  Governor- 
General  s  Fund  established  for  the  relief  of  dependants  of  those 
who  might  fall  or  die  of  sickness  in  the  war  in  South  Africa. 
The  .report  was  nnaninioiislv  adopted. 

UNITED    SUMATRA    RUBBER. 

The  sixth  annual  ordinary  general  meeting  of  the  I'nited 
nmatra  Kubbei  Estates,  Ltd.,  was  held  on  i'uesday  in  the 
BUUCll  Koom  ot  the  Kubber  Growers'  Association,  38,  East- 
heap,  t.\  .,  Air.  P.  K.  nervey,  Chairman  .1  the  company, 
residing.  " 

Ihe  representative  of  the  secretaries,   Messrs.    M.    P.   Evans 
md    '  o.,   Having    read    the   notice  convening   the   meeting  and 
port  01  the  auditors, 
The   (  ha  11  man,  alter  referring  with   great  regret  to  the  loss 
which   the   company    had   sustained    by   the   deatn  of   their  late 
in,      mi.     Keith    Arbutnnot,    continued:    It     will    be    oil- 
•rvwd     thai    our    issued    capital     remains    the     same,    namely 
0,   ot   which  ,£100,000   ranks   lor   dividend    now,   the  re- 
ainwg   £10,000   taking   no  share   in   the   profits  until   the  end 
t  the  current  season  1015,  in  accordance  with  the  agreement 
01    the  purchase  oi   Serapoh  and  Tanah  Abang  Estates.     The 
lividend    recommended   arises   out  of   the  crops  of   470,417   lbs. 
rubber  and   2,953  piculs  copra   from  coconuts,   and  though  our 
-ubber   has    sha.ed    the   fortunes   of    the    market    and    shows    a 
•educed   price  of  .is.    i.od.   per    lb.— that   is,    ud.   per  lb.    below 
:he  average  in  our  previous  report  for  18  months^and  that  in 
.'Mm  m  we  have  had  for  part  of  the  year  to  provide  war  risk 
insurance    and    to    pay    higher    rates   of    freight,    we    maintain 
nearly    the    same    dividend    as    that    for    the    previous     period, 
namely,  205-6  per  cent.,  against  22  per  cent.     That  we  are  able 
to   do   so   depends  partly  on  the   increasing  crops,  but   particu- 
larly on  the   lower   cost   of   production,   which   is  no   less  than 
4d.    per    lb.    below   that    for   the    previous   season— (applause)— 
ind   stands  at    is.    ijd.   per  lb.    (as  quoted   in  the   report),   this 
ng  just  over  id.   per  lb.   for  depreciation.     I  have  every 
reason   to   think   that   the  cost   for   1915   will  be  even   less,    and 
though  one  cannot  look  for  such  a  large  drop  as  4d.   per  lb  ,  I 
fully  expect   ihe  "all   in"  cost   will  fall   to   is.   per   lb.,  even 
Jlowing    for   the  higher  charges  just   alluded  to.     (Applause.) 
Ve  also  recommended,    in   pursuance   of   what    has   become  the 

1 J    settled   policy  of  the  board,  that   a   sum  of  £5,000   be 

idded      to      reserve,       and      the      balance-sheet       accordingly 

1  lengthened.      (Hear,   hear.)     The   rubber  plantation  industry 

ng  since   proved   itself  a  stable  business,  and   the  steady 

e   in  yields  from  oui   estates  encourages  us  to  look  for- 

•  '"'  to  gi  .  .1  results.     Since  the  war  broke  out  the  rubber  trade 

■  inter  many   difficulties,  such   as   the   delay    in 

learning   freight,  the  cessation  of  business  with  Antwerp  and 

'amburg,  the  embargo  on  shipments  to  neutral  countries,  and 

1  a  time  the  high   rate  oi  exchange  on  New  York,  the  prin- 

ipal   cnstomei    for    rubber;    but,    although   this    has    been   the 

-•<•,    there    has   been    a    steady    demand    for    the    law    material, 

huh   is  significant  of    its   importance,   both   111    war   and   pi 

II  sides  mechanical  traction  Cast  supplanting 
"«|  traffic,    and    the   requirements   for    rubber   for   the 
must    be   greatly  enlarged.     The    b 
ive  not    thought   it   desirable  to  entei    into  contract 
■  '"l   delivery,    p. .nl\    on  account   ei  the  scarcity  ot    freights 
.    mentioned,    which    would    prevent    delivery    at 
,    but  chiefly   on    account    of  the   1  ourse  oi   the  in 
been  justified  by  the  rise  in  pi  ire 
r.     At   ill  it  time   the   rate   for  first-grade 
■  '.  per  lb.,  and  later  it  fell  to  is.   njd.   per  lb., 
but    it  in    upward  course,  the   quotatii 

'b.     On   oui  estates   we   m  inufacture   both 

■    that    we  can   supply   either   sort    as   re- 
eoired  by  the  ti  idc.  s  Bad  smoki 

"  ""I  we  are  in  teasing  ttu 
All  our  estates  are  reported  by  Mi    II  idow,  the  lent, 

1  condition,  and  the  various  agrii  ultu 

ng,  the  tap  ,,„,.' 

of   rubber,  all  irried  out,     \ ,  a  «  ill  no 

oubt  have  read  the  statement  .1   the  monthly  rabbei  1  n  ps  in 

slip  issui  .1  with  the  report,  and  I  wi  uld  lib  I  the 

itput     from     Bangoen     Poerbas    estate    for    the    month    of 

v       last       wis      42,000      lbs.,       the  hi, 

on  that  estate.     The  yield  of  coconuts  has  f 

lions,   and   that   product    gives  a    profit  of 
1       The  output    is  gradually    using,    having    been    In 


191,270   nuts,   in    1914   682,140,    and  ate    is 

840,000.  The  marked  in.  tease  began  last  spring,  and  should 
steadily  continue,  as  the  oldest  block  of  35  ai  res  yielded  1,952 
nuts  per  acre,  while  from  the  youngest  blo<k  the  yield  was  393 
per  acre,  and  the  comparison  will  show  the  expansion 
which  is  possible  as  the  newer  blocks  become  more  fruitful. 
In  the  profit  and  loss  account  there  is,  I  am  sorry  to  say,  a 
■  item  .  n  the  debit  side? — that  for  war  risk  insurance  pre- 
mium, whiih  is,  of  course,  quite  unavoidable;  and  I  would 
call  your  attention  to  the  amount,  £760,  whi<  h  is  equal  to  a 
dividend  of  '---.  per  £100  on  the  company's  capital.  A  con- 
signment  of  the  company*!  rubber  was  on  board  the  Troitui, 
one  of  the  ships  sunk  by  the  Emden,  but  we  recovered  from  the 
underwriters  its  full  value,  ,£1,980,  and  that  amount  is  in- 
<  luded  in  the  accounts.  Perhaps  you  will  permit  rr.e,  in 
ing,  to  repeat  the  chairman's  remark  at  our  last  meeting, 
that  those  who  took  risks  in  early  days  fully  deserve  the  divi- 
dends now  being  earned,  and  it  is  a  pleasure  to  report  a  satis- 
tory  condition  I  f  our  affair-.  At  1!;.  same  time,  it  is  our 
part  to  fully  recognise  each  year  how  much  depend),  on  the 
managers  of  the  estates,  and  to  emphasise  that  the  good  work 
by  those  entrusted  with  the  local  administration  contribute* 
so  largely  to  our  prosperity.  I  am  sure  you  will  join  in  ex- 
pressing appreciation  of  their  services.  In  addition  to  ordi- 
nary agricultural  duties  they  have  also  work  which  attache* 
specially  to  tropical  plantations — that  of  the  close  supervision 
for  any  plant  diseases  which  may  cause  serious  damage  to 
large  areas  unless  checked  at  the  earliest  stages.  The  visiting 
agent  assures  us  that  every  care  in  this  matter  is  exercised  by 
our  administrators.  I  have  now  to  propose  :  "  That  the  report 
and  accounts  for  the  year  ended  December  31,  as  now  sub- 
mitted, be  received  and  approved,  and  that  the  dividend  of 
ijd.  per  share  paid  on  December  4  be  and  ii  hereby  con- 
firmed." 

Mr  I  \V.  S.  Bourne-May  seconded  the  resolution,  which  was 
carried  unanimously. 

LONDON  AND  BRAZILIAN  BANK. 

The  44th  annual  ordinary  general  meeting  of  the  shareholders 
of  the  London  and  Brazilian  Bank,  Ltd  ,  was  held  on  Wednesday  at 
the  offices  of  the  bank,  Tokenhouse-yard,  EC.,  under  the  presi- 
dency of  Mr.  John  Beaton  (the  chairman  of  the  company). 

The  Secretary  (Mr.  A.  W.  Saunders)  read  the  notice  convening 
the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  I  will  refer  in  the  first  place  to  the  severe 
commercial  crises  that  developed  simultaneously  in  Brazil  and  the 
Argentine  Republic  as  far  back  as  the  month  of  June,   1913.     I 
gave  you  some  details  of  them  at  our  last  meeting,  and  I  also  men- 
tioned   the  exceptional   anxieties  they    had    caused    us.     Those 
anxieties,  I  am  sorry  to  say,  were  maintained  even  in  a  greater 
degree  during  the  whole  of  the  year  we  have  now  under  review, 
for  the  crises  proved  to  be  far  more  severe  and  of  much  longer 
duration  than  was  anticipated.     You  will,  however,  have  learnt 
from  our  report  that,  notwithstanding  the  large  provision  that  was 
required  for  bad  and  doubtful  debts,  your  directors  have  the  satis- 
faction of  being  able  to  declare  the  same  rate  of  dividend  that  you 
have  received  for  some  year-i  past  ;  and,  in  addition,  the  payment 
of  a  bonus  of  3  per  cent.     Then  you  will,  I  am  sure,  be  pleased  to 
hear  that  the  outturn   of  our  business  for   the  year  ended  last 
January  was  a  profit  sufficient  in  itself  to  meet  the  provision  for 
bad  and  doubtful  debts,  heavy  as  it  was,  and  the  payment  of  the 
proposed  dividend  and  bonus.     As  you  can  imagine,  we  have  just 
now  an  unusual  number  of  bad  and  doubtful  debts  outstanding, 
and  we  ther-  fore  sent  special  instructions  to  our  managers  to  con- 
sider them  carefully  and  to  make  ample  provision  for  them,  and  I 
quite  believe  they  have  done  so.     However,  at  a  time  like  the 
present,  it  must  be  very  rea  suring  to  us  all  that,  in  addition  to 
our  inner  reserve,  we  carry  forward  the  large  sum  of  /296.000. 
The  war  has  naturally  had  its  effect  in  both  Brazil  and  Argentina. 
As  regards  Argentina,  I  am  glad  to  sav  that,  according  to  the  last 
advices,  a  revival  ot  confidence  is  showing  itself.     It  will,  however, 
be  some  time,  I  think,  before  the  country  recovers  from  its  present 
impecunious  position,  although  the  war  has  created  a  great  demand 
for  its  products,  and  at  high  prices.     As  regards  Brazilian  finance. 
to  which  I  referred  at  some  length  last  year,  it  is  evidently  in  a 
state  of  transition,  the  country   having  now  to  rely  on  its  own 
resources  for  a  solution  of  its  financial  difficulties  instead  of  on 
foreign  loans.     The  Government  is,  therefore,  meeting  its  financial 
requirements  by  the  imposition  of  new  taxes,  the  instituting  of  all- 
round  economies  and  the  issue  of  internal  loans.     I  am  sorry  to  in- 
form you  that  the  war  had  a  very  adverse  effect  last  year  on  the 
trade  of  Brazil.     It  is  much  to  be  regretted  and  is  very  inopportune 
when  the  new  Administration  has  so  many  financial  difficulties  to 
contend  with.     Now,  with  respect  to  our  balance-sheet,  it  shows  a 
large  contraction   in  our  business,   its  total  being  ,£19.507,000. 
against  £22,312,000  last  year,  a  reduction  of  13  per  cent.     This 
decrease,  however,  was  largely  our  own  cautious  doing  on  the  com- 
mencement of  the  existing  war.     We  paid  an  interim  dividend  of 
12s  per  share,  amounting  to  £75.000,  in  October  last,  and  we  now 
recommend  a  further  payment  of  tzs  per  share,  making  a  dividend 
at  the  rate  of  12  per  cent,  per  annum.     We  also  recommend  the 
payment  of  a  bonus  of  6s  per  share,  thus  making  a  total  distribu- 
ti  n  of  15  per  cm.  free  of  income-tax.  for  the  year      We  must  all 
regret  th    reduction  in  the  bonus  on  this  occasion,  but.  in   view  of 
the  great  war  which  is  now  being  fought  out  and  the  unsettled 
financial  position  in  the  two  countries  in  which  our  business  is 
chiefly  centred.  I  am  sure  you  will  agree  with  us  that  it  is  wise  to 
husband  our  resources. 

Mr.  W.  D   Hoare  (deputy  chairman)  seconded  the  motion,  which 
was  carried  unanimously. 
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COMPANY  MEETINGS. 


STATE  ASSURANCE  COMPANY. 

HEAVY    FIRE    LOSSES    OF    THE    YEAR. 
COTTON    WAREHOUSE    OUTBREAKS. 

Mr.  R.  S.  Cleaver  (chairman  of  directors)  presided  over  the 
24th  annual  meeting  of  the  State  Assurance  Co.,  Ltd.,  which  was 
held  on  Monday  at  the  Law  Association  Rooms,  Cook-street, 
Liverpool. 

The  Chairman,  in  proposing  the  adoption  of  the  report  and 
accounts,  said  :  The  fire  account,  which  has  been  our  stand-by 
for  many  years,  was  disappointing  for  once,  whereas  the  accident 
account,  from  which  we  have  never  allowed  ourselves  to  expect 
too  much,  has  been  particularly  satisfactory.  Our  liabilities 
in  the  department  have  not  increased  to  any  great  extent,  since 
the  increased  premiums  only  amounted  to  ,£2,973.  The  total 
premiums  now  amount  to  ,£53,142.  The  losses  amounted  to 
,£26,184,  being  49.3  per  cent.,  and  the  expenditure  to  ,£19,461, 
being  36.6  per  cent,  of  the  premiums,  and  after  increasing  the 
reserve  for  unexpired  risks  from  ,£16,723  to  ,£17,714,  there  is  a 
balance  of  ,£6,505  for  transfer  to  the  profit  and  loss  account. 
Thus  the  accident  department  has  become  an  important  source 
of  revenue  to  the  company.  I  now  turn  to  the  fire  department. 
A  quite  unusual  feature  of  this  account  is  that  we  have  found 
it  necessary  to  bring  back  to  it  from  the  profit  and  loss  account 
a  sum  of  ,£7,041  in  order  to  maintain  what  we  consider  to  be  a 
satisfactory  standard  of  reserve  for  unexpired  risk.  There  is 
an  increase  in  the  premium  income  of  ,£24,125  over  that  of  the 
previous  year,  making  a  total  of  ,£234,175.  Commissions  and 
expenses  do  not  call  for  any  apology,  as  the  combined  outlay  of 
,£83,708,  or  35.8  per  cent.,  represents  a  reduction  of  1.2  per 
cent,  upon  the  expenditure  of  the  previous  year. 
HIGH   PERCENTAGE    OF   LOSSES. 

The  losses  of  ,£150,276  amount  to  64.2  per  cent,  of  the  revenue. 
That  is  an  unusually  high  percentage,  for  which  you  will 
naturally  seek  some  reason.  The  principal  explanation  lies  in 
the  fact  that  certain  hitherto  profitable  classes  of  business  in 
which  we  are  largely  interested  suffered  heavily.  Chief  amongst 
these  was  the  Liverpool  cotton  business.  The  company  is  a 
Liverpool  institution  whose  development  in  earlier  days  was 
largely  attributable  to  the  support  of  the  merchants  of  the  city, 
support  which  has  been  as  generously  given,  and  not  less  appre- 
ciated, during  the  extension  of  our  operations  in  more  recent 
times  to  all  parts  of  the  globe.  I  am  not  over-stating  the  posi- 
tion when  I  say  that  the  goodwill  of  the  Liverpool  mercantile 
public  isone  of  the  most  valuable  assets  of  the  company.  There 
is,  however,  no  class  of  business  subject  to  such  extreme  varia- 
tions from  year  to  year.  The  results  are  generally  very  good 
or  very  bad,  and  those  of  1914  proved  the  worst  in  our  ex- 
perience. It  was  not  that  the  total  fire  damage  was  as  great  as 
that  of  other  years  which  could  be  named,  although  one  parti- 
cular fire  must  rank  amongst  the  most  serious  of  its  kind  that 
Liverpool  has  ever  known.  The  outbreaks  occurred  in  cotton 
warehouses,  in  all  of  which,  with  one  exception,  we  happened 
to  be  substantially  interested.  But  the  law  of  average  may  be 
relied  upon  to  correct  this  in  due  course.  We  cannot  have  it 
our  own  way  at  all  times.  The  company  exists  to  bear  losses 
as  well  as  receive  premiums,  and  our  merchant  friends  will  tell 
you  that  when  losses  arise  your  obligations  are  discharged 
cheerfully,  and  I  venture  to  anticipate  that  you  will  accept  the 
position  in  the  same  spirit. 

THE    EFFECT    OF    WAR    UPON    INST/RATTCR. 

You  will  not  be  surprised  to  hear  that  the  conditions  of  the 
second  half  of  the  year  militated  against  a  recovery  of  the  loss 
which  we  sustained  during  the  earlier  months.  The  nation  was 
at  war,  and  we  were  faced  with  many  difficulties  through  the 
disturbance  of  our  reinsurance  contracts  with  German  and  Aus- 
trian insurance  companies.  On  the  outbreak  of  war,  and,  in 
fact,  until  we  were  able  to  make  adequate  provision  by  other 
means,  we  were  carrying  the  liabilities  of  the  German  and  Aus- 
trian companies  as  well  as  our  own.  Combining  the  figures  of 
the  various  departments,  we  arrive  at  an  aggregate  revenue  of 
,£287,318,  losses  amounting  to  ,£176,460,  or  61.4  per  cent.,  and 
expenses  amounting  to  ,£103,250,  or  35.0  per  cent.,  leaving  a 
surplus  of  .£7,506.  Including  interest  and  transfer  fees,  there 
is  a  surplus  of  £15,646.  After  adding  the  nett  balance  brought 
forward  from  the  previous  year,  there  is  a  disposable  balance 
of  ,£22,023,  the  appropriation  of  which  is  shown  in  the  profit 
and  loss  account.  I  cannot  conclude  without  reference  to  those 
members  of  the  staff  who  are  now  with  the  colours.  Practically 
all  our  eligible  young  men  have  gone,  in  all  some  37  per  cent,  of 
the  male  staff.  I  am  sure  you  will  join  with  me  in  wishing 
them  a  safe  return  in  the  not  very  distant  future.  It  has  been  a 
period  of  stress  for  everyone  associated  with  the  company,  for 
the  managers  and  staffs  of  our  many  branches,  for  our  executive 
officers  at  the  head  office,  and  especially  for  our  valued  general 
manager,  Mr.  Heal,  to  whom  our  special  thanks  are  due  for  his 
unwearying  labours  in  dealing  with  problems  unprecedented  in 
their  nature,  and  giving  rise  to  no  little  anxiety.  I  am  afraid 
I  cannot  hold  out  any  immediate  prospects  of  relief  with  our 
rapidly  expanding  business  to  be  handled.  Whether  at  the 
front,  in  training,  or  at  home,  I  am  satisfied  our  staff  will  con- 
duct itself  with  honour  and  efficiency.  I  come  to  the  important 
question  of  the  dividend.  We  have  made  some  additional  in- 
vestments, and  were  it  not  for  the  vicissitudes  of  the  year  the 
interest  account  would  have  shown  an  expansion  which  would 
have  been  more  th.in  sufficient  to  cover  the  dividend.  As  it  is, 
it  leaves  but  a  small  shortage  to  which  we  attach  no  importance. 
When  the  trading  profits  of  previous  years  have  been  carried 


almost  in  their  entirety  to  reserves,  and  the  amount  of  the  divi. 
dend  has  been  practically  restricted  to  the  amount  of  the  interest 
earnings,  the  situation  has  been  readily  accepted  by  the  share- 
holders. Recognising  as  they  do  the  loyal  support  of  the  share- 
holders in  the  past  in  this  matter,  the  directors  consider  that  it 
would  be  ungracious  to  recommend  a  red.uction  in  the  rate  ol 
dividend  for  the  sake  of  a  small  appropriation  at  this  time.  It 
would  have  no  bearing  on  the  financial  stability  of  the  com- 
pany. I  beg  formally  to  move  that  the  report  and  accounts  be 
adopted,  and  that  a  final  dividend  of  7^  per  cent.,  less  income- 
tax,  be  paid  to  the  shareholders  en  the  amount  (£1)  paid  up  00 
the  shares  registered  in  their  respective  names,  being,  with  the 
interim  dividend  already  paid,  a  dividend  of  12^  per  cent,  for 
the  5'ear. 

Mr.    Carver   seconded,   and   the    resolution   was  adopted. 

The  Chairman  proposed,  rind  Mr.  White  seconded,  the  re- 
election of  Messrs.  A.  I).  Holland,  James  M'Laren,  W.  H.  Mid- 
wood,   and   J.   Merrett   Wade  as  directors  of  the  company. 

The  motion  was  carried  mm.  con. 

The  auditors  were  reappointed. 

A  vote  of  thanks  was  passed  to  the  chairman,  officials,  and 
staff  on  the  proposition  of  Mr.  George  Readman,  seconded  bv 
Mr.  W.  J.  Cooke. 

STANDARD  BANK  OF  SOUTH  AFRICA. 

The  102nd  ordinary  meeting  of  the  Standard  Bank  of  South 
Africa,  Limited,  was  held  on  Wednesday  at  the  Cannon  Street 
Hotel,  E.C.,  Sir  David  Barbour.  K.C.S.I.,  K.C  M.G.,  presiding. 

The  Secretary  (Mr.  Francis  Shipton)  read  the  notice  and  (be 
auditors'   report. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said  that 
during  five  months  of  the  year  under  review  we  had  fa 
engaged  in  the  greateal  war,  in  respect  of  waste  both  of  life 
and  wealth,  that  thr  world  had  ever  known.  Among  other  draw- 
backs to  the  business  of  the  bank,  their  important  agency  at 
Hamburg  had  been  under  the  control  of  the  German  Gov< 
ment  since  the  war  began,  and,  for  practical  purposes,  might 
be  considered  10  have  been  closed  during  that  period.  '11: 
directors  had  already  paid  an  interim  dividend  of  7  per  cent., 
and  they  now  recommended  that  the  total  dividend  be  fixed  at 
14  per  cent,  for  the  year,  subject  to  income-tax.  This  was  the 
same  rate  of  distribution,  if  the  bonus  was  taken  into  account, 
that  was  paid  for  the  preceding  year.  In  addition,  the  direr! 
proposed  to  add  ,£20,000  to  the  bank's  pension  fund,  to  assign 
£30,000  to  writing  off  the  depreciation  of  investments  up  to 
December  31  last,  so  far  as  it  could  be  ascertained,  and  to  cam- 
forward  ,£100,440,  being  ,£48,348  in  excess  of  the  amount  carried 
forward  from  the  year  1913.  Making  allowance  for  the  draw- 
backs caused  by  the  war.  the  results  of  the  working  of  the  bank 
for  1914  must  be  considered  satisfactory.  It  was  the  general 
rise  in  the  rate  of  interest  due  to  the  war  that  had  brought  ab.mt 
the  depreciation  in  the  value  of  their  investments,  and  not  any 
deterioration  in  their  quality.  A  sufficient  sum  had  been  set 
aside  to  cover  depreciation,  writing  down  the  investments 
to  their  market  value  (so  far  as  that  value  could  .be  ascertained) 
on  December  31  last.  It  was  only  a  matter  of  ordinary  prudence 
to  make  some  provision  beforehand  to  meet  possible  difficult 
and  the  plan  the  directors  suggested  was  an  increase  of  the 
carry  over  by  ,£48,348.  The  production  of  diamonds  had  prac- 
tically ceased  in  South  Africa,  ostrich  feathers  had  fallen  largely 
in  price,  and  the  wool  trade  was  depressed.  The  local  outbreak 
in  South  Africa  which  followed  the  outbreak  of  the  war  in 
Europe  interfered  with  the  agricultural  operations  and  with 
business  generally,  and  had  caused  heavy  military  expenditure 
to  ifall  em  the  Government  of  the  Union.  The  conditions  of 
business  which  resulted  were  necessarily  reflected  in  the  balance- 
sheet  of  the  bank.  The  deposits  amounted  to  ,£21.781,982,  being 
,£881,660  in  excess  of  the  corresponding  figure  for  December  31, 
1913.  The  reduction  of  ,£2,500,000  in  bills  of  exchange  was  due 
to  the  serious  effect  of  the  war  on  the  .foreign  trade  of  South 
Africa.  The  total  exports  from  the  Union  in  1913  came  to 
£69,014,073,  and  in  1914  to  only  ,£41,915,121,  while  the  imports 
were  only  £37,881,074  in  1914,  as  against  ,£44,642,608  in  1913. 
Cash  in  hand  and  cash  at  bankers  and  short  notice  had  in- 
creased from  />, 419,298  to  ,£6,947,303,  while  investments  had 
risen  from  ,£2,650,242  to  ,£2,949,130,  due  to  their  being  able 
to  employ  profitably  a  portion  of  their  resources  in  the  purchase 
of  War  Loan,  Exchequer  bonds,  and  Treasury  bills.  The  gross 
profit  for  the  year  amounted  to  ,£975,302,  while  for  1913  it  was 
/Vj72,364.  On  the  other  hand,  the  charges  had  risen  from 
,£581,364  to  ,£620,289,  an  increase  of  £38,925,  the  greater  part 
of  the  increase  being  due  to  income-tax.  It  seemed  to  him 
unfair  that  they  should  have  to  pay  a  double  income-tax,  and 
especially  at  war  rates,  once  in  South  Africa  and  again  in  Great 
Britain.  Apparently  the  rate  of  income-tax  in  South  Africa 
would  be  2s.  in  the  £  -in  future,  instead  of  is.  6d.  As  the 
ordinary  rate  of  income-tax  in  this  country  was  now  2s.  6d., 
shareholders  in  this  country  would  have  to  pay  in  ail  4s.  6d. 
in  the  £  on  that  portion  of  the  profits  of  the  bank  which  was 
earned  in  the  Union  of  South  Africa,  and  if  they  were  subject 
to  super-tax  in  this  country,  they  would  have  to  pay  a  good 
deal  more.  He  was  sure  that  none  of  them  would  object  to  any 
taxation  that  might  be  necessary  for  carrying  on  the  present 
war,  but  he  could  not  avoid  expressing  his  regret  that  before  the 
war  broke  out  the  traditions  of  economy  in  connection  with 
public  expenditure  which  prevailed  during  the  Victorian  era 
should  have  been  so  completely  abandoned  both  in  this  country 
and  in  other  countries.  Referring  to  the  gold  mining  industry, 
he  remarked  that  a  hopeful  sign  was  that  the  cost  of  produc- 
tion had  been  reduced  by   iod.  in  the  ton.     This  might  seem  a 
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small  amount,  hut  its  Importance  would  l>  recognised  when  it 
was   borne  in  mind  that  the   total   number  of  tuns  crushed 

(691946.     Every  such  reduction  rendered  it  more  profit 
to  deal  with  low-grade  ore*,  and  would  greatly  prolong  the  life 
oj  (be  gold-raining  industry  on  the  Hand.     The  production 
gold  in   Rhodesia  showed  a  large  increase  from  £-i.<,> 
")'i  to  /  "3,580,208  in  1914.     1  other  than  the  produc- 

tion of  diamonds  and  0  trl  h  feathers  had  been  affected  in  a 
minor  degree  by  the   war,   but,   apart   from   the  war,  proepi 
were  generally  good.    The  outbreak  of  the  war  imj  ,,  re 

am  orj   the  bank's  staff   in    South   Africa,   and    this  w. 
Bated  by  the  anxieties  caused  by  the  local  outbreak,     lie  was 
bipov  to  be  able    to   in/arm   the   praprietore   that   none  of  the 
bank*  assets  in  South  Africa  were  lost,  although  owns 

where  the  bank  had  branches  wen 

of  the  rebels.      No  less   than    |  ,  rs  of    the   staff   in   South 

Africa  had  to  join  the  local  lone,  or  voluntarily  joined  the 
British  Army.  Of  the  staff  outride  South  Africa,  44  memberi 
had  left  the  bank  to  take  part  in  the  war.  The  directors  had 
subscribed  £500  on  .behalf  of  the  bank  to  the  Koyail  Patriotic 
Fund  1,1  this  country,  and  £500  to  the  Distress  Relief  Kunds  in 
South  Africa.  'I  hey  had  also  given  .£5,000  to  the  Governor- 
Oeneral  s  Fund  established  for  the  relief  of  deperulan/ts  of  those 
who  might  fall  or  die  of  sickness  in  the  war  in  South  Africa. 

rhe  report  was  unanimously  adopted. 

UNITED    SUMATRA    RUBBER. 

The   sixih    annual  ordinary    general    meeting  of  the   United 
bumatra   Kubber   Estates,    Ltd.,  was   held  on    1'uesday   in   the 
Louncil    K00111   of    the    Kubber    Growers'   Association,  38,   Kast- 
<  heap,    fc.C.,    Air.    i'.    K.    J I  c  i  \  c-  \  ,    i   ban  man    ot    ttie    company, 
ling.  " 

The  representative  of  the  secretaries,  Messrs.  M.  P.  Evans 
and  t  o.,  Having  read  the  notice  convening  the  meeting  and 
the  report  01   the  auditors, 

The  l  li.uuu.ui,  alter  referring  with   great   regret  to  the  loss 
which  the  company   had   sustained   by  the  death  of  their  late 
1  li  mm  an,     Air.    Keith    Arbutnnot,    continued  :    It    will    be    ob- 
ed     that    OUI    issued    capital     remains    the     same,    namely 
4110,000,   ot   which  4100,000   ranks   for  dividend    now,   the  re- 
maining  410,000   taking  no  share   111   the   profits  until   the  end 
Of   the  current   season   1915,    in    accordance   with   the   agreement 
tot   the  purchase  ot  Serapoh  and  Tanah  Abang  Estates.     The 
dividend    recommended   arises   out  of   the  crops  of   470,417   lbs. 
rubber  and   2,953  P»culs  copra   from  coconuts,   and  though  our 
rubber   has    shared    the   fortunes   of    the   market    and    snows    a 
reduced  price  of  as.    i.od.  per   lb.— that  is,   nd.  per  lb.   below 
the  average  in  our  previous  report  for   iS  months— and  that  in 
addition  we  have  had  for  part  of  the  year  to  provide  war  risk 
insurance   and   to   pay    higher    rates  of   freight,   we   maintain 
nearly    the    same   dividend    as    that    for    the   previous    period, 
namely,  20  5-6  per  cent.,  against  22  per  cent.     That  we  are  able 
to  do  so   depends  partly   on  the   increasing  crops,  but   particu- 
larly on   the   lower   cost   of   production,   which   is  no   less  than 
4d.    per    lb.    below   that    for   the    previous   season— (applause)— 
and   standi  at    IS.    ijd.   per  lb.    (as  quoted   in   the   report),   this 
including  just  over  id.   per  lb.   for  depreciation.     1   have  every 
reason  to  think  that  the  cost  for  iyi5  will  be  even  less,   and 
though  one  cannot  look  for  such  a  large  drop  as  4d.   per  lb     I 
fully  expect  the  "all   in"  cost  will   fall  to    is.   per  lb.,  even 
allowing   for  the  higher   charges  just   alluded  to.     (Applause.) 
We   also  recommended,   in   pursuance   of   what   has   become   the 
almost   settled    policy  of  the   board,  that   a   sum  of  ,£5,000   be 
added      to      reserve,      and      the      balance-sheet      accordingly 
strengthened.     (Hear,  hear.)     The   rubber  plantation  industry 
baa   long  since  proved  itself  a  stable  business,  and  the  steady 
1111  rease   in   yields   from  our  estates  encourages  us  to  look   for- 
ward to  good  results.     Since  the  war  broke  out  the  rubber  trade 
has   had   to  encounter  many  difficulties,  such  as  the  delay   in 
obtaining   freight,  the  cessation  of  business  with  Antwerp  and 
Hamburg,  the  embargo  on  shipments  to  neutral  countries,  and 
for  a  time  the   high   rate  of  exchange  on  New  York,  the   prin- 
I    customer    for    rubber;    but,    although    this    has    been    the 
,    there    has   been   a  steady   demand   for   the    raw    material, 
which  is  significant  of  its  importance,  both  in  war  and  peace. 
One  can  see  on   all   sides  mechanical   traction  fast  supplanting 
horse-drawn  traffic,   and   the  requirements   for   rubber   for  the 
tufacture    of    tyres   must    be   greatly   enlarged.      The    board 
'  not    thought    it   desirable  to  enter   into  contracts   for  for- 
"",l  delivery,    partly   on   account   of  the  scarcity  of   freights 
idy    mentioned,    which    would    prevent    deliver;    at    fixed 

but  chiefly   on    account   of  the  1   the  marl 

confidence  having   been    justified   bv  the   rise    in   price   s 

i  the  war.    At  thai  time  the  rate  foi  first     ■ 

crepe  was  »s.  o.Jd.  per  lb.,  and  later  it  fell  to  is.   njd.   per  lb., 

bu(   h  k  an  apward  course,  and  now  the  quotation  is 

1     per  lb.     On   our  estates   we   manufacture   both 

imoked    sheet,    so    that    we  can   supply   either   sort    as   re- 

cpured    by   the   trade,  and    as  we   find  oming 

saore  in  iiem  ind  we  are  increasing  the  proportii  a  1  I  to  1 
All  our  est  ites  ars  reported  by  Mr.  Hadow,  the  visiting  agent! 
ood  condition,  and  the  various  agricultural  works, 
""','    '  '•<""■■  the  tapping  of  the  tors,  and  the  manu- 

e  of   rubber,  all   sat:  11.     y,  „  wju  no 

doubt  have   read  the  statement  of  the  monthly  rubb 
the  slip  issued  with  the  report,  and  I  would  tu  '  it  the 

output     from      Bangoen     Poerbas     estate     for     the     month     of 
iry      last      was      42,r«x)      lbs.,      the      largest     ever      har- 
I  on  tint  estate.     The  yield  oi  coconuts  1ms  far  exceeded 
the  manager's  expectations,  and  that  product  gives  1  p* 
£1,324.     The  output   is  gradually   rising,   hiving  been   in   191J 


191,270  nuts,  in  1014  082,140,  and  for  1915  the  estimate  is 
840,000.  The  marked  increase  began  last  spring,  aDd  should 
steadily  continue,  as  I  block  of  35  .v  res  yielded  1,95a 

nuts  per  acre,  while  from  the  youngest  blork  the  yield  was  393 
nuts  per  acre,  and  the  comparison  will  show  the  expansion 
which  is  possible  as  the  newer  blocks  be  ome  more  fruitful. 
In  the  profit  and  loss  account  there  is,  I  am  sorry  to  say,  a 
new  item  on  the  debit  side — that  for  war  risk  insurance  pre- 
mium, which  is,  of  course,  quite  unavoidable;  and  I  wonld 
rail  your  attention  to  the  amount,  .£760,  which  is  equal  to  a 
dividend  of  ice,  per  4*100  on  the  company's  capital.  A  con- 
signment of  the  <  ompany's  rubber  was  on  board  the  Troilus, 
one  of  the  ships  sunk  by  the  Emdeti,  but  we  recovered  from  the 
underwriters  its  full  value,  £1,0/60,  and  that  amount  is  in- 
cluded   in    the   accounts.      Perhaps   you    will    permit    1 

ig,  to  repeat  the  chairman's  remark  at  our  last  meeting, 
that  those  who  took  risks  in  early  days  fully  deserve  the  divi- 
dends now  being  earned,  and  it  is  a  pleasure  to  report  a  satis- 
factory condition  of  our  affairs.  At  the  same  time,  it  is  our 
part   to    fully  recognise  each   year   1  on   the 

managers  of  the  estates,  and  to  emphasise  that  the  good  work 
by  those  entrusted  with  the  local  administration  contri! 
so  largely  to  our  prosperity.  I  am  sure  you  will  join  in  ex- 
pressing appreciation  of  their  services.  In  addition  to  ordi- 
nary agricultural  duties  they  have  also  work  which  attaches 
specially  to  tropical  plantations — that  of  the  close  supervision 
for  any  plant  diseases  which  may  cause  serious  damage  to 
large  areas  unless  checked  at  the  earliest  stages.  The  visiting 
agent  assures  us  that  every  care  in  this  matter  is  exercised  by 
our  administrators.  I  have  now  to  propose  :  "  That  the  report 
and  accounts  for  the  year  ended  December  31,  as  now  sub- 
mitted, be  received  and  approved,  and  that  the  dividend  of 
ijd.  per  share  paid  on  December  4  be  and  is  hereby  con- 
firmed." 

Mr.  ).  W.  S.  Bourne-May  seconded  the  resolution,  which  was 
carried  unanimously. 

LONDON  AND  BRAZILIAN  BANK. 

The  44th  annual  ordinary  general  meeting  of  the  shareholders 
of  the  London  and  Brazilian  Bank,  Ltd  ,  was  held  on  Wednesday  at 
the  offices  of  the  bank,  Tokenhouse-yard,  B.C.,  under  the  presi- 
dency of  Mr.  John  Beaton  (the  chairman  of  the  company). 

The  Secretary  (Mr.  A.  W.  Saunders)  read  the  notice  convening 
the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  I  will  refer  in  the  first  place  to  the  severe 
commercial  crises  that  developed  simultaneously  in  Brazil  and  the 
Argentine  Republic  as  far  back  as  the  month  of  June,   1913.     I 
gave  you  some  details  of  them  at  our  last  meeting,  and  I  also  men- 
tioned   the  exceptional  anxieties  they    had    caused    us.     Those 
anxieties,  I  am  sorry  to  say,  were  maintained  even  in  a  greater 
degree  during  the  whole  of  the  year  we  have  now  under  review, 
for  the  crises  proved  to  be  far  more  severe  and  of  much  longer 
duration  than  was  anticipated.     You  will,  however,  have  learnt 
from  our  report  that,  notwithstanding  the  large  provision  that  was 
required  for  bad  and  doubtful  debts,  your  directors  have  the  satis- 
faction of  being  able  to  declare  the  same  rate  of  dividend  that  you 
have  received  for  some  years  past ;  and,  in  addition,  the  payment 
of  a  bonus  of  3  per  cent.     Then  you  will,  I  am  sure,  be  pleased  to 
hear  that  the  outturn  of  our  business   for  the  year  ended  last 
January  was  a  profit  sufficient  in  itself  to  meet  the  provision  for 
bad  and  doubtful  debts,  heavy  as  it  was,  and  the  payment  of  the 
proposed  dividend  and  bonus.     As  you  can  imagine,  we  have  just 
now  an  unusual  number  of  bad  and  doubtful  debts  outstanding, 
and  we  ther»  fore  sent  special  instructions  to  our  managers  to  con- 
sider them  carefully  and  to  make  ample  provision  for  them,  and  1 
quite  believe  they  have  done  so.     However,  at  a  time  like  the 
present,  it  must  be  very  rea  suring  to  us  all  that,  in  addition  to 
our  inner  reserve,  we  carry  forward  the  large  sum  of  £296,000. 
The  war  has  naturally  had  its  effect  in  both  Brazil  and  Argentina. 
As  regards  Argentina,  I  am  glad  to  sav  that,  according  to  the  last 
advices,  a  revival  ol  confidence  is  showing  itself.     It  will,  however, 
be  some  time,  I  think,  before  the  country  recovers  from  its  present 
impecunious  position,  although  the  war  has  created  a  great  demand 
for  its  products,  and  at  high  prices.     As  regards  Brazilian  finance, 
to  which  I  referred  at  some  length  last  year,  it  is  evidently  in  a 
state  of  transition,  the  country   having  now  to  rely  on  its  own 
resources  for  a  solution  of  its  financial  difficulties  instead  of  on 
foreign  loans.     The  Government  is,  therefore,  meeting  its  financial 
requirements  by  the  imposition  of  new  taxes,  the  instituting  of  all- 
round  economies  and  the  issue  of  internal  loans.     1  am  sorry  to  in- 
form you  that  the  war  had  a  very  adverse  effect  last  year  on  the 
trade  of  Brazil.     It  is  much  to  be  regretted  and  is  very  inopportune 
when  the  new  Administration  has  so  many  financial  difficulties  to 
contend  with.     Now,  with  respect  to  our  balance-sheet,  it  shows  a 
large  contraction   in   our  business,   its  total   being  £19,507,000, 
against  £22,312,000  last  year,  a  reduction  of  13  per  cent.     This 
decrease,  however,  was  largely  our  own  cautious  doing  on  the  com- 
mencement of  the  existing  war.     We  i>aid  an  interim  dividend  of 
12s  per  share,  amounting  to  £75.000.  in  October  last,  and  we  now 
recommend  a  further  payment  of  12s  per  share,  making  a  dividend 
at  the  rate  of  12  per  cent,  per  annum.     We  also  recommend  the 
payment  of  a  bonus  of  6s  per  share,  thus  making  a  total  distribu- 
ti  n  of  15  per  cent.,  free  of  income-tax,  for  the  year      We  must  all 
regret  th    reduction  in  the  bonus  on  this  occasion,  but.  in  view  of 
the  great  war  which  is  now  being  fought  out  and  the  unsettled 
financial  position  in  the  two  countries  in  which  our  business  is 
chiefly  centred,  I  am  sure  you  will  agree  with  us  that  it  is  wise  to 
husband  our  resources. 

Mr.  W.  D   Hoare  (deputy  chairman)  seconded  the  motion,  which 
was  carried  unanimously. 
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ELDER    DEMPSTER    AND    CO. 

The  annual  meeting  of  Elder  Dempster  and  Co.,  Ltd.,  was 
•held  on  Wednesday  at  Winchester  House,  E.C.,  Sir  Owen 
Philipps,   K.C.M.G.   (chairman  of  the  company),   presiding. 

The  Secretary  (Mr.  Picton  Jones)  having  read  the  notice  and 
the  report  of  the  auditors, 

The  Chairman  said  :  We  are  pleased  to  be  again  able  to  pre- 
sent to  you  a  satisfactory  report  for  1914,  and  you  will  see 
from  the  accounts  that,  in  spite  of  the  abnormal  times  through 
which  we  have  been  passing,  steady  progress  has  been  main- 
tained. The  profits  for  the  year  amount  to  ,£326,121,  as  com- 
pared with  .£307,605  for  the  previous  year,  and,  after  adding 
£50,000  to  the  reserves  (bringing  up  the  total  reserves  to 
£850,000)  and  providing  for  interest  on  debentures  and  divi- 
dends on  the  preference  shares,  we  recommend  a  dividend  of 
8  per  cent,  per  annum  on  the  ordinary  shares.  I  mentioned  at 
a  previous  meeting  that  we  had  started  a  superannuation  fund 
association,  with  the  assistance  of  a  grant  from  Mr.  Harrison 
Williams,  executor  of  the  late  Sir  Alfred  Jones,  and  no  less 
than  1,242  members  of  our  staff  are  now  members  of  the  associa- 
tion. Under  the  scheme  the  company  has  during  the  year  con- 
tributed £5,600  to  this  superannuation  fund,  and  we  now  re- 
commend a  special  vote  of  £5,000,  bringing  up  our  total  con- 
tribution for  the  past  year  to  £10,600,  which,  with  the  grant 
referred  to  and  the  previous  large  contributions  from  the  com- 
pany, puts  this  association  on  a  thoroughly  sound  basis,  with 
a  total  invested  capital  of  over  £75,000.  Our  reserve  fund  of 
£850,000  is  intact,  without  taking  into  consideration  the  sub- 
stantial increase  in  value  of  some  of  our  investments,  and  your 
company  has  never  stood  in  a  stronger  position  than  at  the 
present  time.  Our  steamers  have  all  been  continuously  em- 
ployed, and  a  number  of  them  have  been  engaged  by  the 
Government  for  special  purposes  in  connection  with  the  war, 
while  one  of  them,  the  Ebani,  has  been  chartered  by  the  Union 
Government  of  South  Africa  as  a  hospital  ship  for  General 
Botha's  forces.  This  company  and  its  associated  shipping  com- 
panies kept  the  British  flag  flying  before  the  war  in  the  face 
of  very  keen  German  competition,  assisted  both  directly  and 
indirectly  by  the  German  Government ;  and  since  the  war  began 
—owing  to  the  fact  that  many  of  our  steamers  traded  in  what 
I  may  describe  as  the  danger  zone — we  have  lost  in  all  five 
steamers  at  the  hands  of  the  enemy,  of  which  three  (the  Oron, 
Banana,  and  Sangara)  were  shut  up  in  Hamburg  early  in 
August,  the  Nyan'ga  was  sunk  by  a  German  cruiser,  and  the 
terrible  case  of  the  Falaba  is  still  fresh  in  your  memories. 
The  book  values  of  these  vessels  were  covered  by  insurance. 
At  the  commencement  of  the  war  the  West  African  trade  was 
brought  practically  to  a  standstill,  but  it  soon  revived  again, 
and,  on  the  whole,  has  since  then  been  progressing  satisfac- 
torily. Many  of  the  members  of  our  staff,  both  here  and  in 
West  Africa,  have  joined  the  forces  of  the  Crown,  and  are 
fighting  for  their  country.  We  have  promised  to  keep  their 
places  open  for  them,  and  are  treating  them  liberally  as  to 
remuneration  during  their  absence.  We  are  giving  a  war  bonus 
to  our  staff  in  consideration  of  the  increased  cost  of  living. 
Our  regular  service  between  Canada  and  South  Africa  has 
been  maintained,  notwithstanding  the  war,  and  it  is  gratifying 
to  see  the  gradual  extension  of  commercial  relations  between 
these  two  great  sister  dominions,  which  are  both  in  different 
continents  doing  their  utmost  in  the  present  crisis  to  assist  the 
Mother  Country.  In  conclusion,  I  think  I  may  fairly  claim 
that  we  are  carrying  on  services  of  considerable  Imperial 
moment.  Our  policy  has  been  in  the  past,  and  will  continue 
to  be,  to  conduct  this  business  on  broad  lines  and  in  a  progres- 
sive spirit,  endeavouring  to  do  all  in  our  power  to  meet  the 
requirements  of  our  shippers,  and  in  our  particular  sphere  to 
promote  and  facilitate  the  well-being  and  prosperity  of  the 
West  African  colonies,  which  have  before  them,  I  confidently 
believe,  a  great  and  enduring  future. 

The  Right  Hon.  I.ord  Pirrie,  K.P.,  P.C.,  seconded  the  motion, 
which  was  unanimously  adopted. 

CAAMANO    TENGUEL    ESTATE. 

The  fifth  annual  general  meeting  of  the  shareholders  of  the 
Caamano  Tenguel  Estate,  Ltd.,  was  held  on  Wednesday  at  the 
registered  offices,  Orient  House,  New  Broad  Street,  E.C.,  Mr.  A. 
Simson,  chairman  of  the  company,  presiding. 

The  Secretary  having  read  the  notice  convening  the  meeting, 
The  Chairman  said  :  I  presume  you  will  agree  to  the  report 
being  taken  as  read.  The  account  of  the  past  year's  operations, 
which  I  have  to  comment  upon,  I  am  sorry  to  say,  is  not  up 
to  the  exceptional  standard  of  1913,  but  the  conditions  have  been 
unusual.  To  the  end  of  July  the  crop  was  good,  and  our  position 
was  'bettor  at  that  date  than  in  any  previous  year.  After  July, 
however,  unfortunately,  the  yield  of  cocoa  fell  off,  and  thr-  year 
wound  up  with  a  crop  of  26,150  quintals,  against  33,164  in  1913. 
Moreover,  apart  from  a  decrease  of  over  7,000  quintals  in  quan- 
tity, the  price  realised  was  nearly  3s.  4<i.  a  quintal  less.  The 
crop  itself  on  an  average  of  years  cannot 'be  considered  a  bad 
one,  and  at  the  market  price  of  1913  it  would  have  given  us  some 
£10,000  more  than  it  did.  The  low  average  is  due,  like  so 
many  other  misfortunes  of  late,  to  the  terrible  war  which  broke 
out  early  in  August  last.  In  consequence  of  this,  all  shipment 
of  exports  from  Guayaquil  was  suspended,  banking  and  finance 
facilities  were  stopped,  and,  in  order  to  avoid  expensive  and 
dangerous  delays  and  storage,  very  iow  prices  for  our  produce 
had  to  be  accepted.  The  result  is  that  our  gross  profit  is  reduced 
■to  £17,404  is.  5d,  and  the  nett  profit  to  £6,896  17s.  9d.,  as  the 
accounts  before  you  show.     With  the  balance  brought  in  from 


the  previous  year,  there  is  a  sum  of  £16,394  7s.  sd.  to  dispose 
of,  out  of  which  £1,148  2s.  4d.  is  required  for  the  sinking  fund 
for  the  redemption  of  the  Banco  Territorial  loan  ;  and,  after  pay- 
ment of  the  preference  dividend,  we  propose  to  carry  forward  the 
suTplus  remaining  of  £7,246  5s.  id.,  a  course  we  trust  you  will 
approve.  On  the  30th  insl.  the  company's  short,  so-called, 
"  Terminable  "  bonds  are  due  for  repayment.  As  wc  saw  that 
in  the  circumstances  funds  for  this  purpose  would  not  be  avail- 
able from  the  company's  ordinary  resources,  we  made  arrange- 
ments to  borrow  sufficient  money  to  discharge  any  balance  un- 
renewed for  another  year,  and  thereupon  on  March  15  issued  a 
circular  to  the  bondholders,  offering  either  to  pay  off  their  bonds 
or  to  extend  them  at  the  present  rate  of  interest  for  one  year.  In 
response  to  this  circular,  bondholders  of  £6,300  have  signified 
their  willingness  to  extend  the  term,  and  payment,  therefore,  of 
onlv  £1,700  will  have  to  be  made  on  the  30th  inst.  There  is  not 
much  comment  to  be  made  on  the  accounts,  which  follow  their 
accustomed  form.  The  additions  to  the  plantations,  drying  plat- 
forms, &c,  less  the  value  of  structures  written  off,  amount  to 
£764  15s.  3d.,  and  labour  advances-have  increased  by  £576  4s.  6d. 
Livestock  shows  a  higher  value  of  £236,  and  stores  of  £553-  I 
now  arrive  at  the  most  difficult  part  of  my  subject,  and  that  is 
to  respond  to  your  very  natural  desire  for  some  enlightenment 
as  to  our  prospects  for  the  current  year.  I  am  afraid  all  I 
can  say  is  this :  Up  to  the  end  of  March  our  receipts  and  our 
balance  of  expenditure  were  more  favourable  than  any  previous 
year,  with  the  exception  of  1913,  when  there  was  a  quite  unusual 
crop  return  in  the  early  months.  Since  the  end  of  the  past  year 
there  has  been  a  great  recovery  in  the  price  of  cocoa,  but  we 
have  practically  had  hardly  any  to  sell.  Our  results  must  thus 
depend  entirely  upon  the  crop  later  in  the  year  and  upon  the 
maintenance  of  prices,  and  in  regard  to  these  matters  it  would 
not  be  wise  for  me  to  prophesy.  I  shall  now  propose  the  resolu- 
tion, but  before  putting  it  to  the  meeting  I  shall  be  glad  to 
answer  any  inquiries  from  shareholders.  The  resolution  is : 
"  That  the  report  of  the  directors  for  the  year  ending  December  JI, 
1914,  be  and  the  same  is  hereby  adopted,  that  the  accounts  be 
passed  as  correct,  and  that  a  final  dividend  of  4  per  cent.,  making 
8  .per  cent,  for  the  year,  be  paid  upon  the  preference  shares. 

Colonel  A.  G.  A.  Durand,  C.B.,  CLE.,  seconded  the  resolu- 
tion, which  was  carried  unanimously. 

SCHWEPPES. 

The  eighteenth  annual  ordinary  general  meeting  of  Schweppes,. 
Limited,  was  held  on  Wednesday  at  the  Prince's  Hotel,  Jermyrt 
Street,  S.W.,  Mr.  C.  D.  Kemp-Welch,  J. P.,  D.L.  (chairman  of 
the  company),  presiding. 

The  Secretary  (Mr.  W.  McMillan)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors, 

The    Chairman    said :     Ladies    and    Gentlemen,— I    have    the 
pleasure  to  present  you  the  accounts  and  directors'   report  for 
the    year    ending    December   31    last.      You    have    already    had 
annual  accounts  sent  you,  so  I  presume  I  may,   as  usual,  tak. 
them  as  read.     The  nett  profit  for  the  year  is  £62,000,  against 
£65,000  in  the  previous  year,  and  I  hope  that,  considering  the 
great   European   war   was  raging  for   nearly  half   the  time,   you 
will  regard  the  result  as  satisfactory.     Our  sales  up  to  the  end 
of  July  were  the  largest  on  record,  but  on  the  commencement  of 
hostilities  our  export  orders,  especially  to  France  and  Belgium, 
were   sadly   reduced— in   fact,    practically  stopped— though    the 
French  trade  is  now  gradually  recovering.     In  addition  to  this,, 
the   cost   of   labour   and   materials   has   considerably    increased 
It  has  been  considered  wise   again   to  write  down  the  stock  of 
cork  bottles,   as  the   public  demand  for  the  Crown  cork  closing 
continues  to  increase.     Since  we  last  met  I  am  glad  to  report 
that  we  have  removed  to  the  new  London  factory  which  we  have 
built,   and  which  contains  every  modern  requirement,   and  it 
expected  that  the  work  will  be  carried  on  there  more  economically 
than    at  the   old   factory,   where   the   volume  of  trade   had   out- 
grown our   accommodation.     As  will  be   understood,   the  effect 
of  these  economies  was  not  fully  felt  during  the   period  under 
review.     Our  business  in  Australia  goes  steadily  ahead,  but  we 
have   to   contend  there  with   increased   Customs   duties   and   in- 
creased freight   on   materials  that   we   send    out  there.      Taking 
these  points  into  consideration,  the  directors  regard  it  prudent 
to  carry  a  considerable  amount  forward  again  this   year,   for  it 
is  impossible  to  forecast  the  business  for  the  current  year  ;  but 
I    may,    I    think,    inform    you    that   the    business    for    the    first 
quarter     has     been     satisfactory.       Some    of     you     may     have 
seen    that    we    are    advertising    our    Malvern   water  especially 
just     now,     and     Malvern     water,     which     is     bottled    on     the 
Malvern    Hills,    is    as    beneficial    as    any    of    the    table    water* 
(so-called  "natural")  imported  from  abroad,  and  we  hope  Jhat 
in  the  future  it  will  oust  them   entirely.      The   late   Sir   Henry 
Thompson,   writing   some  years  ago,   stated  that  he  considered 
the  Malvern  waters  superior  to  any  of  the  imported  table  waters. 
There  is  one  other  point  I  wish  to  make,  and  that  is  that  at 
the   commencement  of   the   war   some   malicious   rumours    were 
spread  that  this  old  company  was  a  German  one.     This   was 
absolutely    untrue.      Mr.    Jacob    Schwoppe    was    a    Swiss,    who 
came  to  London  in  1794,  and  in  1834,  80  years  ago.  the  business 
was  purchased  by  my  father,   the   late  Mr.   John   Kemp-Welch, 
and  worked  by  him  till  his  death,  and  in  1897  the  present  com- 
pany was  formed.     All  the  directors  are.   and  have  been,   Eng- 
lishmen,  and  the  entire  capital  of  over  £1,000,000  (onlv  25  £1 
shares  are  held  by  a  man  living  in  Austria)  is  held  by  English- 
men.    I  feel  you  will  be  glad  to  hear  that  over  100  of  our  men 
from    the   office   and    factories   have    joined   the   King's    Forces. 
Some  have  been,   and  are,   at  the  front,   and  the  remainder  are 
awaiting  orders.     During  their  absence  their  wives  and  children 
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open  for  them.     1  will  now  move  : 

a-  presented  be  adopted  and  confirmed,  and  the  divide.,. 
ueaded  in  the  report  be  declared. 

Mr.     Walter     II.     Han;.,     C.M.G  led     the     resolution, 

liich,  after  a  brief  diw  usston,  was  carried  unanimously. 
Sir  William   V.  Treloar,    St.,   proposed   the   re-election  of  the 

H retiring    directors-Mr.    C.    D.    Kemp-Welch     and     Sir     Ernest 
Clarke, 
resolution  was  seconded  and  carried  unanimously. 
inditOJ        M'    srs.    James    and    Kdwards— were    then     re- 
appoint^!   and  tin-  proceedings  terminated. 
KIMBERLEY    WATER    WORKS- 
The  thirty -fifth  annual  general  meeting  of  the  shareholders 
of  the  Kimberley  Water  Works  Co.,  Ltd.,  was  held  on  Wednes- 
day at  the  Cannon   Street  Hotel,  B.C.,   Mr.  James  Jackson  (the 
chairman  of  the  company)  presiding. 

The    Secretary    (Mr.    F.    W.   Archdeacon)   having    read    the 

livening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman   said  1   The  evils  of   the   war  are  so  terrible 

and  the  losses  it  entails  to  ourselves  and  others  so  vast,  that  it 

is  almost  a  shame  to  talk  of  any  of  its  trifling  compensations. 

s  things  have  fallen  out,  however,  our  company  has  derived 

me   advantage    from    the   establishment    of    various    military 

nip-,   in   and   around   Kimberley,   in   which  were  concentrated 

rge  numbers  of  men,  horses,  and  cattle,  so  that  the  demand 

r  water,  materially  helped   in  raising  what  might  have  been 

meagre  consumption  of  water  in  the  second  half  of  the  year 

respectable,    if   not    normal,    proportions.     Mainly   owing    to 

record   sales  of   the   months   of   January  and    February   of 

rly   95,000,000   gallons,   we   were   in  the   fortunate   position 

the  occurrence  of  the  war  of  starting  the  second  half-year 

th  an   excess   of   65,000,000   gallons  over   the  corresponding 

riod  of  1913,  which  enabled  us  to  end  the  year  with  the  satis- 

tory  figure  of  over  282,000,000  gallons,  one  of  the  highest 

rly  sales  in  the  company's  record.     I  do  not  suppose  in  any 

rner  of  the  Empire  has  the  effect  of  the  war  been  more  marked 

immediate  than  at   Kimberley,   where  the   prosperity  of  the 

community   is   so   largely   dependent  on   the   single   industry  of 

diamond-mining.        It   was   believed   that  on   August    1   a   large 

I  stock  of  diamonds  remained  in  the  hands  of  the  producers,  and 
it  was  recognised  that  there  could  be  no  market  for  such 
articles  of  luxury  when  all  the  great  nations  of  Europe  were 
convulsed  in  war,  so  that  the  prompt  action  taken  by  the  De 
Beers  Co.  was  in  no  way  surprising.  They  closed  down  the 
mines  at  once  and  put  their  white  employees,  numbering  about 
2.700,  on  half-pay  for  a  limited  period,  while  they  sent  the 
16,000  to  17,000  natives  in  their  service  back  to  their  homes. 
Of   the   whites,    about    700    left    Kimberlev   to   find   employment 

«lsewhere,  about  1,000  have  joined  the  defence  forces,  and  the 
emaining  1,000  or  so  remain  for  the  present  on  half-pay.  As 
concession  to  meet  the  prevailing  distress  a  temporary  dis- 
ount  of  25  per  cent,  on  all  domestic  consumption  of  water  was 
lade  by  this  company  on  condition  of  prompt  payment,  and 
or  the  time  salaries  both  in  Kimberley  and  on  this  side  have 
been  reduced  by  20  per  cent.,  an  abatement  to  which  directors' 
fees  have  also  been  subjected.  The  Chairman  proceeded  to 
review  the  accounts  at  length,  and  continued  :  The  extremely 
gloomy  and   pessimistic  view  that  was  taken  on  the  outbreak 

^f  the  war  of  commerce  and   trade  generally,  and  particularly 
f  the   diamond   trade — diamonds   being   practically  unsaleable 
ight    months  ago — gradually    gave    place   to  a   much    greater 
iing   of   confidence   when    the    fact    became    patent   that    the 
ade  of  this  country,  at  any  rate,  far  from  being  extinguished, 
tinned  active  and   in  some  instances  most  profitable.     In  the 
antime,  we  shall  have  to  wait  patiently  with  the  comfortable 
nrance  that   we   have  a   substantial    nest-egg   laid   by  which 
ght   to   enable  us   to  maintain   our   dividend    until    the  over- 
adowing  war  cloud  passes  by  and  gives  place  to  the  sunshine 
,  the  blessings  of  which  I  am  afraid  we  have  not  fully 
led  or  appreciated  in  the  past.       Once  peace  is  restored 
d  things  have  had  time  to  settle  down  there  is  every  reason 
look  forward  confidently  to  a  career  of  renewed  prosperity 
1    welfare    for   this    company,    punctuated    perhaps   with    the 
nrrence  of  the  bonuses  of  the  past  two  years,  which,  though 
rt  lived,    were   so   very   welcome.        I   now  beg   to   move   the 
of  the    report. 
Mr.  Robert  Ford  seconded  the  motion,  and  gave  an  interesting 
count  of  his  recent   visit  to   Kimberlev. 
The  motion  was  carried  unanimously. 


PAQUIN. 

eenth   annual    genera]    meeting  of   the   shareholders 
1,  1  td.,  v  is  held  on  Thursday    1;  Cannon  Street  Hotel, 
'  J    Newton,  Bart,  (the  chairman),  presiding. 
Mr.    Charles    Hen  is)   having  read  the  11 

The  Chairman  said  :  Foo  the  first  time  in  the  iS  years'  history 

1    ot    a    dividend,    but 
'•  ,1   very   heavy   lo  ir's   trading.      Apart 

this  pecuniary  privati  1  suffer  through  death 

•  r  [aha   B  irker,  wfc  1  'with,   I 

ink,    I  .1    at    the  annual    me 

npanv   sine,-   its    : 
oration  of  war  the  business  of  the  Paris  1: 
ibsolute  standstill.     Th,    general  manager  and  other  male 
the   stiff   were   required   immediately   to   join   the 


nave 


colours.  The  commercially  disastrous  effect  of  this  ghastly  war 
has  not  been  confined  to  the  I'aris  house,  as  the  other  branches 
at  New  York,  Madrid,  and  Buenos  Aires  have  all  suflered 
severely.  Since  the  war  we  have  practically  received  nothing 
whatever  from  our  foreign  debtors.  The  moratorium,  of  course, 
applies  in  France,  and  instead  of  receiving  in  this  country,  as 
in  past  years,  substantial  sums  periodically  from  I'aris,  we  have, 
on  the  other  hand,  been  compelled  to  remit  from  this  side 
rants  to  I'aris,  in  order  that  they  might  pay  current  ex- 
t»ea  and  meet  their  liabilities.  It  is  a  most  unexampled 
•  condition  of  things,  but  there  is  the  fact  that  we  receive  no 
money  whatever  from  our  foreign  debtors,  who  are  spread  over 
Germany,  Austria,  Spain,  and  other  parts  of  the  Continent. 
Madame  Joire  informs  me  to-day  that  there  has  been  a  little  im- 
provement within  the  last  few  weeks,  and  they  have  collected 
certain  sums,  but  these  are  comparatively  insignificant.  the 
agreement  between  the  company  and  Madame  l'aquin  termi- 
nated last  September,  but  that  lady  has  agreed  in  future  to  act 
as  a  director.  The  Chairman  then  read  a  letter  from  Madame 
l'aquin  (who  was  unable  to  be  present  that  day,  as  she  was 
suffering  from  a  bad  attack  of  influenza),  expressing  her  great 
regret  that  the  existing  tragic  events  had  so  completely  para- 
lysed business  that  it  had  not  been  possible  for  the  directors  to 
declare  any  dividend  on  the  ordinary  shares.  Continuing,  the 
Chairman  said :  Of  course,  a  business  such  as  Pacjuin's,  un- 
questionably the  first  dressmaking  house  in  France,  «  the  first 
to  suffer  from  the  loss  of  its  customers,  they  being  among  those 
who  must  of  necessity  be  the  very  earliest  to  retrench  and  by 
force  of  circumstances  among  the  last  to  be  able  to  pay  their 
indebtedness  ;  and  a  house  such  as  Paquin's  is  conducted  by 
very  highly  paid  employees— artists  in  effect  and  in  reality,  de- 
signers of  models— so  that  when  the  business  comes  to  an 
absolute  standstill,  the  establishment  charges  must  of  necessity 
continue  for  some  time.  The  actual  working  expenses  are,  of 
course,  instantly  reduced,  but  not  the  heavy  and  important 
establishment  charges,  which  must  continue  for  a  time,  although 
in  effect  no  business  whatever  is  done.  Now,  the  only  little 
bright  spot  in  the  business  is  the  fact  that  the  London  house 
has  to  some  extent  maintained  its  business,  and  its  working 
has  resulted  in  a  fair  profit.  As  you  are  aware,  our  great  profit 
comes  from  Paris,  but  still,  it  is  encouraging  to  know  that  in 
London  we  are  holding  our  own,  and  may  look  forward,  I  think, 
with  some  amount  of  confidence  to  that  state  of  things  continu- 
ing. I  now  beg  to  move  :  "  That  the  report  and  balance-sheet 
be  received  and  adopted." 

Mr.  W.  Mendel  seconded  the  motion,  which  was  unanimously- 
agreed  to,  and  the  election  of  Mme.  Paquin  was  confirmed. 

KEPONG    WALAY)    RUBBER    ESTATES. 

The  annual  general  meeting  of  the  Kepong  (Malay)  Rubber 
Estates,  Ltd.,  was  held  yesterday  at  the  Great  Eastern  Railway 
Hotel,  Hishopsgate,  E.C.,  Sir  Gordon  Voules,  chairman  of  the 
company,  presiding. 

The  Secretary  (Mr.  T.  M.  C.  Steuart)  having  read  the  notice 
calling  the  meeting  and  the  auditors'  report, 

Th.-  Chairman,  in  dealing  with  the  accounts,  said  that  in 
transferring  ,£6,000  to  a.  reserve  account  they  were  carrying  out 
the  same  policy  which  the  shareholders  approved  last  year, 
which  was  to  set  aside  a  portion  of  the  profits  to  work  that 
part  of  the  estate  that  was  as  yet  non-productive,  and  in  this 
way  to  avoid  the  necessity  of  increasing  the  capital.  With 
regard  to  the  work  done  during  the  year,  the  planted  area  still 
continued  at  1,220  acres,  of  which  620  acres  was  at  the  present 
time  in  bearing,  as  compared  with  582  acres  a  year  before.  That 
acreage  produced  237,800  lbs.  of  rubber,  which  was  7,800  lbs., 
in  excess  of  the  estimate.  The  average  price  obtained  was 
2s.  id.  per  lb.,  as  compared  with  2s.  gd.  for  1913.  As  a  set-off 
against  this  drop  in  the  price  realised  for  the  rubber,  they  pro- 
duced 26,000  lbs.  more  rubber,  and,  what  was  much  more  satis- 
factory still,  they  put  that  rubber  f.o.b.  at  Port  SweMenham  at 
a  price  of  8.68d.,  as  compared  with  10. 33d.  in  the  previous 
ve.r.  It  was  bvNthe  increase  in  the  .production  and  the  decrease 
in  the  cost  of  production  that  well-managed  estates  in  the  East 
must  look  forward  confidently  to  be  able  to  cope  with  the  vie: 
tudes  <f  the  rubber  market.  There  were  two  points  he 
wished  specially  to  mention.  The  first  was  the  gradual  improve- 
•  thev  were  making  in  the  course  of  the  preparation  of  their 
rubber,  which  enabled  them  to  put  an  increasing  quantity  at 
the  first  quality— that  was  an  increasing  percentage— upon  the 
market.  They  were  also  getting  the  newest  machinery  for  the 
treatment  of  rubber  of  second  grade,  and  they  confidently  ex- 
pected thereby  to  be  able  to  get  a  better  price  for  the  second 
grade  rubber.  The  other  point  was  the  fact  that  they  were 
now,  as  they  always  had  been,  their  own  agents,  that  they 
dealt  direct  with  their  broker,  and  although  that  meant  a  con- 
siderable amount  of  extra  work  for  the  secretary  and  staff,  yet 
it  also  meant  a  very  considerable  amount  to  the  shareholders  in 
the  way  of  avoiding  all  agency  fees,  or  intermediate  commis- 
~.  The  crop  of  237,800  lbs.  had  been  obtained  by  the  tapping 
1,000  trees.  The  average  yield  per  tree  was  3}  lbs.,  as  com- 
pared with  aj  lbs.  for  iqt?.  The  average  yield  per  acre  was 
VS4  lbs.  Both  th.se  averages  would  have  been  somewhat  more 
favourable  had  it  not  been  that  included  in  this  figure  was  an 
extent  of  27  acres  which  they  only  tapped  for  one  month  in  the 
e  of  the  year,  but  in  order  to  show  what  the  estates  could 
da  in  [he  m  iv  of  production,  he  might  mention  that  in  one 
field  of  iJ  acres  they  produced  732  lbs.  per  acre,  and  in  another 
field  of  62  acres  they  produced  615  lbs.  As  had  been  the  case 
with  other  estates,  they  had  not  been  without  labour  difficulties. 
These  had  been  chiefly  the  result  of  recruiting  of  coolies  from 
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India  being  stopped  on  the  outbreak  of  the  war.  Recruiting 
had  now  been  recommenced,  and  the  manager  had  sufficient 
to  meet  his  requirements.  They  had  been  paying  attention 
to  thinning  out,  and  the  number  of  trees  had  been  reduced  from 
140  to  100  per  acre.  They  lost  9,000  lbs.  by  the  sinking  of  the 
"Troilus,"  and  10,000  lbs.  was  more  or  less  damaged  by  the 
fire  in  the  "  Triton,"  but  both  were  fully  insured.  He  thought 
the  shareholders  would  agree  with  him  that  the  results 
were  satisfactory.  It  was  true  they  were  only  paying  45  per 
cent.,  instead  of  50  per  cent.,  but  they  had  put  £6,000  to 
reserve,  and  were  carrying  forward  an  increased  balance.  As 
regarded  the  current  year",  the  estimate  was  for  270,000  lbs.,  and 
they  had  made  a  forward  sale  of  50,000  lbs.  at  2s.  2jd.  The 
Chairman  then  went  on  to  read  extracts  from  a  very  satisfac- 
tory report  on  the  estate  made  by  Major  Fox,  than  which  he 
thought  they  could  not  expect  anything  better.  He  also  paid 
a  warm  tribute  to  the  staff  in  the  East  for  the  way  in  which  they 
"had  conducted  the  business  of  the  company. 

Mr.  W.  Nicholas  -.conded  the  resolution,  and  it  was  carried 
unanimously. 

The  usual  formal  business  was  also  transacted. 


ANGLO-PORTUGUESE   TELEPHONE  CO., 
LTD. 

A  PROSPEROUS  YEAR. 
Mr.  Herbert  Allen,  presiding  at  the  28th  annual  meeting  of 
this  company,  held  on  Friday,  remarked  that  notwithstanding 
the  exceptional  circumstances  of  the  past  year  it  had  not  been 
found  necessaiy  to  encroach  upon  the  usual  distribution  of  8 
per  cent.  In  their  new  exchange  in  the  North  of  Lisbon  they 
expected  a  considerable  accretion  of  business  during  the  current 
year,  with  but  a  moderate  addition  to  the  expenses.  The  gross 
revenue  for  the  year  1914  amounted  to  £. '71,339,  the  expenses 
(including  £2,024  royalties  payable  to  the  Government)  to 
.£44,675,  and  the  gross  profit  to  ^26,664.  After  providing 
,£2,046  for  debenture  interest  and  £1,534  for  the  sinking  fund, 
the  amount  available  for  disposal,  including  £6,869  brought  in 
from  the  previous  account,  was  £29,933.  Out  of  this  they  had 
set  aside  ,£10,000  to  the  formation  of  a  renewals  fund;  they 
were  adding  £2,500  to  the  exchange  fluctuation  account,  bring- 
ing it  up  to  ^6,500;  "the  interim  dividend  «f  3  per  cent,  paid 
in  October  last  absorbed  .£4,461  ;  the  final  dividend  of  5  per 
cent,  (making  8  per  cent,  for  the  year)  would  absorb  a  further 
,£7,500,  and  there  was  left  £5,742  to  carry  forward.  Thus, 
although  they  were  maintaining  the  8  per  cent,  dividend  on  a 
largely  increased  capital,  it  could  scarcely  be  charged  against 
them  that  they  were  dividing  "  up  to  the  hilt,"  cr  in  any  way 
departing  from  their  usual  conservatism  in  the  matter  of 
finance.  The  completion  of  the  North  exchange  was  the  most 
important  work  of  the  year,  and  accounted  for  ,£19,542  of  the 
total  capital  expenditure  of  £27,229.  It  was  already  fitted  for 
1,800  subscribers,  and  had  an  ultimate  capacity  of  6,000,  so 
that,  although  the  district  served  by  the  new  exchange  was 
rapidly  extending,  its  telephone  needs  for  many  years  to  come 
were  amply  provided  for.  Although  political  and  commercial 
conditions  in  Portugal  at  the  present  time  were  very  unsettled, 
they  were  not  reflected  in  the  business  of  this  company,  which 
was  continually  expanding ;  there  was  no  falling  off  in  the 
demand  for  telephone  facilities. 

The  report  and  tccounts  were  adopted,  and  a  dividend  of  5 
per  cent.,  making  8  per  cent,  for  the  year,  was  declared. 


Dec.  31  of  5s.  per  share,  free  tax,  on  the  ordinary,  payable  May  0, 
making  5  percent,  free  tax,  against  6  per  cent. 

Dominion  Steel. — At  the  rate  of  ij  per  cent,  on  the  preference, 
payable  May  1. 

Dunlop  Rubber. — Interim  on  the  ordinary  at  the  rate  of  10  per 
cent,  per  annum,  same  as  last  year,  payable  May  1. 

Egyptian  Markets. — 8  per  cent,  for  the  year  ended  Dec.  31  on 
the  ordinary,  and  at  the  rate  of  12s  9d  per  share  on  the  deferred. 
For  1913,  10  per  cent,  and  £6  4s.  id.  respectively  was  paid. 

English,  Scottish,  and  Australian  Bank. — Interim  of  4  per  cent  , 
free  tax,  payable  May  1,  same  as  a  year  ago. 

Ingersoll-Rand. — 5  per  cent,  on  the  common,  payable  April  30, 
same  as  a  year  ago. 

Investors'  Mortgage  Security. — Interim  at  the  rate  of  10J  per 
cent,  per  annum,  less  tax,  on  the  ordinary,  same  as  last  year. 

Junior  Army  and  Navy  Stores. — 5  per  cent,  on  the  £1  shares, 
£3.633  is  written  off  for  depreciation,  £5,000  placed  to  reserve, 
£7,500  to  a  contingency  fund,  with  £22,928  forward,  against 
£1,762  brought  in. 

Kaministiquia  Power. — ij  per  cent.,  or  at  the  sate  of  6  per  cent. 
per  annum,  for  quarter  ending  April  30,  payable  Majr  15,  same  as 
a  year  ago. 

Linggi  Plantations. — Final  on  the  ordinary  of  45  per  cent. 
(actual),  less  tax,  in  respect  of  1914,  making  75  per  cent,  for  the 
year,  payable  May  20,  against  70  for  1913. 

Liverpool  Nitrate. — The  directors  have  decided  not  to  pay  an 
interim  for  half-year  ended  Dec.  31,  against  3s.  a  year  ago. 

Montreal  Light,  Heat,  and  Power. — 2J  per  cent.,  being  at  the 
rate  of  10  per  cent,  per  annum,  for  quarter  ending  April  30,  same  as 
a  year  ago. 

Norfolk  and  Western  Railway.— Quarterly  of  1  per  cent,  upon 
the  adjustment  preferred,  payable  Mav  19 

Oriental  Consolidated  Mining.— 50  cents  per  share,  payable  in 
New  York  May  6,  same  as  a  year  ago. 

Royal  Bank  of  Canada.— 3  per  cent.,  being  at  the  rate  of  12  per 
cent,  per  annum,  for  three  months  to  May  31,  same  as  a  year  ago. 

Royal  Mail  Steam  Packet.— Owing  to  the  abnormal  circum- 
stances of  the  year  1914  the  directors  announce  that  they  are 
unable  to  recommend  the  payment  of  a  dividend  on  the  ordinary, 
but  they  recommend  the  payment  of  the  usual  dividend  for  the 
half-year  ended  Dec.  31  at  the  rate  of  5  per  cent,  per  annum,  less 
tax,  on  the  preference  stock.  Thus  no  dividend  is  paid  on  the 
ordinary  for  1914,  whereas  for  1913  6  per  cent,  was  distributed. 

Second  Edinburgh  Investment  Trust. — Interim  at  the  rate  of  8 
per  cent,  per  annum,  less  tax,  on  the  deferred,  same  as  last  year. 

Sir  W.  G.  Armstrong,  Whitworth  and  Co.— is.  6d.  per  share, 
making  12}  per  cent,  for  the  year,  with  £334,000  forward,  same 
as  a  year  ago,  with  £323,000  forward. 

Sungei  Buaya  (Sumatra)  Rubber. — Interim  of  5  per  cent.,  less 
tax,  on  account  of  the  year  ending  June  30,  1915,  payable  May  5. 

Sungei  Buloh  Rubber. — Final  on  account  of  1914  at  the  rate  of 
35  per  cent.,  less  tax,  making  45  per  cent,  for  1914,  less  tax, 
against  35  per  cent,  for  1913. 

Yorkshire  Insurance— 5s.  per  £5  share  (10s.  paid)  and  10s,  per 
£1  fully-paid  share,  same  rate  as  last  year. 


DIVIDENDS     ANNOUNCED. 

MISCELLANEOUS. 
Anglo-Indian  Jute  Mills. — Interim  of  5  per  cent,  less  tax,  on  the 
ordinary. 

Australian  Mercantile,  Land,  and  Finance. — Interim  at  the  rate 
of  10  per  cent,  per  annum  for  half-year  ended  Dec.  31,  payable 
May  4,  free  tax,  same  as  a  year  ago. 

Bank  of  Adelaide. — For  half-year  at  the  rate  of  8  per  cent, 
per  annum,  and  £33,190  carried  forward. 

Bank  of  Montreal. — 2J  per  cent,  for  quarter  ended  April  30  and 
a.  bonus  of  1  per  cent.,  being  at  the  rate  of  12  per  cent,  per  annum, 
same  as  a  year  ago. 

Batak  Rabit  Rubber. — Interim  of  5  per  cent,  (actual),  less  tax, 
in  respect  of  financial  year  enrled  June  30,  1915,  payable  April  30. 

Benger's  Food.  —Final  on  the  ordinary  of  is.  3d.  per  share,  free 
tax,  making  2s.  3d.  for  the  year,  same  as  a  year  ago. 

"Bodega"  Company. — Interim  of  g  per  cent. — i.e.,  5s.  per 
share  on  the  or.ihury  fully  paid,  and  4s.  per  share  on  the  £4  paid, 
less  tax,  payable  April  28. 

Bukit  Kaja  g  Rubber. — Interim  of  7J  per  cent  (actual),  less  tax, 
for  year  ending  June  30,  payable  April  29,  against  5  per  cent,  a 
year  ago. 

Colorado  Nitrate. — The  directors  have  decided  not  to  pay  an 
interim  for  ha!f-year  ended  Dec.  31,  against  2s.  6d.  a  year  ago. 

Cordoba  Central  Railway. — The  directors  have  decided  that  the 
net  revenue  does  not  permit  of  the  Jeclaration  of  interim  payments 
of  interest  in  respect  of  the  first  and  second  preference  income 
stocks  ;  a  year  ago  the  interim  dividends  on  thesf  stocks  were  paid. 

Cuba  Submarine   Telegraph. — Final  in  respect  of  the   year  to 


MINING     OUTPUTS.    . 
Camp  Bird. — Ore  crushed,  2,290  tons  ;  profit,  £7,460. 

Chinese  Engineering.— Sales  of  coal  for  week  April  10,  51,077 
tons. 

Durban-Roodepoort.— 14,475  tons,  2,804  ozs  ;  tailings,  581  ozs.  ; 
slimes,  135  ozs.  ;  total,  3,520  ozs.  ;  profit,  £3,120. 

Golden  Horseshoe.— 22,560  tons,  8,956  ozs.  ;  value,  £38,099 ; 
profit,  £10,180. 

Jumbo  Gold. — Crushed  2, coo  tons,  C60  ozs.  ;  sold  for  £2,761  ; 
profit,  £142. 

Kyshtim  Corporation. — Four  weeks  and  three  days  ended  Feb. 
13  :  Ore  smelted,  27,827  long  tons  ;  blister  copper  produced  (net), 
501  long  tons,  equivalent  to  491  long  tons  pure  copper ;  output 
cathodes  (copper  refined  from  blister),  net,  047  long  tons ;  value  at 
Kyshtim  of  cathodes  and  precious  metals,  £74,814. 

Lake  View  and  Oroya.— Queen  of  the  Hills  :  3,220  tons,  yield- 
ing £5.168;  profit,  £1,418. 

Mount  Lyell. — 27,120  tons  ore  treated,  being  16,467  tons  from 
Mount  Lyell  and  10,662  tons  from  North  Mount  Lyell ;  con- 
verters produced  copper,  622  tons  ;  silver,  33,051  ozs.  ;  gold, 
743  ozs. 

North  Broken  Hill.— Last  week  produced  1,220  tons  concen- 
trates, containing  727  tons  15  cwts.  lead  and  25,254  ozs.  silver. 

Offin  River  Gold  Estates— Recovered  329  ozs.  gold,  value  of 
£1,316.  Nigerian  results  :  Output  of  tin  concentrates,  five  tons; 
value,  /600. 

Santa  Gertrodis.— Ore  crushed,  13,91710ns;  profit,  £6,780. 

Sissert  Company.— Ore  raised  2,258  long  tons,  averaging  35  per 
cent,  copper;  copper  produced  (best  selected),  63  long  tons. 
Official  Note. — Low  production  due  to  holidays 

Spassky  Copper. — Refined  copper  produced  397  tons. 

Waihi  Gold.— 13,570  tons  crushed  and  £24,148  gold  and  silver 
produced.  _^^__^_ 

Kaministiquia  Power  Co.— Net  earnings  February,  $24,512.26, 
showing  a  surplus  over  interest  charges  of  $16,371.21.  Total 
from  November  1,  $100,538.39,  and  the  surplus  over  the  bond 
interest  for  the  same  period  amounted  to  $69,237.27. 

The  Australian  Bank  of  Commerce,  Ltd.,  has  opened  a  branch 
at  Wowan-Deeford,  in  Central  Queensland,  in  temporary  charge 
of  Mr.  G.  H.   Howell,  the  Rockhampton  branch  manager. 

A  branch  of  Messrs.  Barclay  and  Co.  fbanVers)  has  been  opened 
at  16,  Tames  Street,  Cardiff,  under  tic  n  anag«ment  of  Mr. 
G.  C.  C.  Aitken. 


April  24,  1915. 


Zbe  3nv>e$tor8'  TRevtew. 


PUBLIC     INCOME     AND    EXPENDITURE. 


The    following   are    the   receipts   into    and   issues    out   ot    the 
Exchequer  between  April  I,  1915,  and  April  17,  1915  : — 


Revenue 

AND   OTIIKR    RZ<  KIPTS. 

- 

Total  Receipts 

into  the 
Kxcheqii'  rfroiN 
April  1,  1915,  to 

April  17,  1915. 

Total   Receipts 

into  the 
Kxchequerfrom 
April  i,  1914,  to 

April  18,  1914. 

Balances  in    Kxchctjucr  on  April  i  — 

81,898,728 
1,552,324 

£ 

1,085,467 

RSVKHUE. 

i 

83.450-952 

io,434»5i9 

2,017,000 

4,143.000 

2,232,000 

219,000 

180,000 

5.977.000 

[OfOOO 

1,420,000 

287,012 

Lend  Tai  and  House  Duty  .. 
Property  and  Income  Tax  and 

140,000 

Post  Office  

Receipts    from     Suez    Canal 
Shares  and  Sundry  Loans. . 

256,968 

- 

16,485,012 

11,464,968 

99.935. 9^4 

70,000 

3,850,000 

17,500,000 

100,000 

31,331,000 

Othik   Eta  BIFTt. 

For  Treasury  Bills  (nett  amou 
For  War  Stock  and  War  Hon 

tit).... 

ds     .. 

Temporary  Advances- 
Ways  and  Mean-  (Treasury  Bills) 

— 

152,786,064 

21,919,487 

EXPKNDI  I  ! 
AND  OTHER    ISSUES. 


Total  Issues 
out  of    the   Ex 
chequer  to  meet 
payments   from 
April  1,  1915,  to 

April  17,  1915 


Total  Issues 
out  of  the   Ex- 
chequer to  meet 
payments   from 
April  t,  1914,  to 

April  18, 1914. 


Ex^ENDITURK. 

Permanent  Charge  of  Debt  .. 
Interest,  &c,  on  War  Debt  .. 
Road  Improvement  Fund  .... 
Payments  to    Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


Expenditure    

Other  Issues. 

For. Advances  for  Bullion   

For  Advances  for  Interest  on  Exchequer  Kernels 
under  the  Capital  Expenditure  (Money)  Act, 

'904 

For  Exchequer  Bonds  issued  utider  the  War 

Loan  Redemption  Act,  1910 

Under  Telegraph  (Money)  Act,  1913 

Old  Sinking  Fund,  1910-11 — 
Issued  under  the  Finance  Act,  1911 — 

Section  16  (1)  (6) 


Balances  in  Exchequer- 
Bank  of  England... 
Bank  of  Ireland  ... 


1915. 
Apl.  17. 

98,438,588 
i,77°.9'4 


1914. 
Apl.   18. 

£ 
7,562,(85 

543,836 


Total 


£ 

4,888,341 
333,187 


327,477 
30,288,500 


35,825,505 
50,000 

30,457 

16,395,500 
250,000 

25,000 


52,577,462 


100,209.502 


152,7*6,964 


£ 
4.362,439 

41,063 

190,000 
228,207 

8,g5i,coo 


I3.772.709 
10,000 


30,457 


13,813,166 


8,106,321 


21,919,487 


Memo. — Treasury  Bills  outstanding  on  Apl.  17,  1915: — 

Bills  issued  by  Public  Tender       £102,500,000 

Bills  otherwise  issued         *I4, 181,000 


Total 


fiiti, 681,000 


*  Includes  £4,350,000  the  proceeds  of  which  were  not  carried  to  the  Exchequer 
within  the  peiiod  of  the  Account. 
Treasury,  April  19, 1915, 


Melbourne  Trust,  Ltd. — Turn  afar  registers  will  be  closed  from 
April  12  to  May  14,  both  days  inclusive. 

Mr.  J.  M.  Falkner  has  been  appointed  vice-chairman  of  Sir 
W,  G.  Armstrong,  Whitworth  and  Co.,  Ltd. 

The  nett  operating  results  of  the  Calgary  Power  Co.,  Ltd., 
for  the  month  of  February  were  $ij,zio,  ?nd  for  March  $13,940, 
which  show  increases  of  $3,287  and  $3,9.62  respectively. 

Major  -General  Sir  Percy  Girouard  has  resigned  his  seat  on 
the  board  of  Sir  YV.  G.  Armstrong,  Whitworth  and  Co.,  Ltd., 
Klswick.  On  Wednesday  last  lit. -Col.  Sir  Percy  Girouard, 
USD.  Reserve  of  Officers,  was  gazetted  temporary  Major  - 
( leneral. 

New  /.aland  Finances.  —  Papers  received  by  the  last  mail  from 
N«W  Zealand  give  the  recent  statement  of  the  Minister  for  Finance 
on  the  revenue  of  the  Dominion  for  the  nine  months  up  to 
December  31,  which  is  as  follows: — Customs,  £2,4.27,550; 
■tamps,  £850,889;  post  and  telegraph,  £1,013,489;  land  tax, 
£637,732  ;  income-tax,  £19,035  ;  beer  duty,  £94,543  ;  railways, 
£2,888,870;  registration,  ftc.,  £65,069;  marine,  £37,396;  mis- 
cellaneous, £278.099;  territorial,  £149,(126;  national  endowment, 
£78,770;  other  receipts,  £4,7<8i  total,  £8,545,826.  This  shows 
an  increase  for  the  nine  months  of  £231,520,  to  which  must  be 
added  t  sunt  of  £112,000  of  land  tax  money  received  later. 


THE  YOKOHAMA  SPECIE 
BANK,  LIMITED. 

Head    Offices  :    Yokohama. 
London   Office  :     7,    Bishopsgate,   E.C. 


Capital  Subscribed . 
Capital  Paid  Up  . 
Reserve  Fund   . 


Yen  48,000,000 
Yen  30,000,000 
Yen  19,600,000 


The  Seventieth  Half- Yearly  General  Meeting  of  Shareholders 
was  held  at  the  Head  Office,  Yokohama,  on  the  10th  March,  1915. 
when  the  Directors  submitted  the  following  Statement  of  the 
Liabilities  and  Assets  of  the  Bank,  and  of  the  Profit  and  Loss 
Account,  for  the  Half- Year  ended  31st  December,  1914,  which 
was  duly  approved. 

BALANCE  SHEET,  31st  Dec,  1914. 


LIABILITIES.  Y. 

Capital  (paid  up)          30.000,00000 

Reserve  Fund 19,250,000.00 

Reserve  for  Doubtful  Debts 835.267.73 

Notes  in  Circulation 6,282,855  73 

Deposits  (Current,  Fixed,  &c.)         186,027.935.19 

Bills   Payable,  Bills   Re-discounted,   Acceptances, 

and  other  Sums  due  by  the  Bank         132,440,008X6 

Dividends  Unclaimed 9,860.27 

Amount  brought  forward  from  last  Account          ...  1.315,406.24 

Nett  Profit  for  the  past  Half-year 2,169,842.03 

Yen  378,331.175.25 


Y. 


30,904,443.84 
13,675,105.39 


ASSETS. 
Cash  Account — 

In  Hand         

At  Bankers  

Investments  in  Public  Securities 

Bills  Discounted,   Loans,  Advances,  &c.    ... 

Bills  receivable  and  other  Sums  due  to  the  Bank 

Bullion  and  Foreign  Money  ...         

Bank's  Premises,  Properties,  Furniture,  &c. 


44.579.549.23 

22.449.269  36 

118.823,663.37 

182,372.309.45 

5,704.345.81 

4,402,038.03 


Yen  378,331.175.25 


PROFIT  AND  LOSS  ACCOUNT. 


Y. 


To  Interests,  Taxes,  Current  Expenses,  Rebate  on 
Bills  Current,  Bad  and  Doubtful  Debts, 
Bonus  for  Officers  and  Clerks,  &c. 

To  Reserve  Fund        

To  Dividend — 

(yen  6.00  per  Old  Share  for  240,000  Shares  1 
(yen  1.50  per  New  Share         ,,  ,, 

To  Balance  carried  forward  to  next  Account 


19.314.41835 
350.000.00 

1.800.000.00 
1.335.248.27 

Yen  22.799,666.62 


By  Balance  brought  forward  30th  June, 
By  Amount  of   Gross   Profits   for   the 
ending  31st  December,  1914 


1914       ... 
Half-year 


Y. 
1.315.406.24 

21.484,260.38 


Yen  22.799.666  62 


PENNSYLVANIA    RAILROAD    FOUR    PER 

CENT.    CONSOLIDATED      MORTGAGE     STERLING 
BONDS  (1908). 

The  COUPONS  due  on  the  1st  May  next  on  the  above-named 
Bonds  will  be  paid  at  the  Financial  Agency  of  the  Company  in 
London,  THE  LONDON  JOINT  STOCK  BANK.  LIMITED.  5. 
Princes  Street,  London  E.C.  where  the  customary  lists  may  be 
obtained. 

The  Coupons  must  be  left  three  clear  days  for  examination. 

Applications  for  payment  must  be  made  between  Ten  and  Two- 
o'clock. 

The  Transfer  Books  for  the  Bonds  Registered  as  to  Principal 
and  Interest  are  closed,  and  will  remain  so  until  the  1st  proximo, 
inclusive. 

THE  LONDON  JOINT  STOCK  BANK.  LIMITED. 
5,  Princes  Street,  London,  E.C. 

21st  April,  1915. 


?o8 


Zhc  Jnvestors'  IReview, 


April  24,  191 5. 


ROBINSON    GOLD     MINING    COMPANY, 

LIMITED. 

(Incorporated  in  the  Transvaal.) 

Issued   Capital,    £2,750,000    in    550.000   Shares   of   £5    each. 

DIRECTORATE. 

E.   A.  WALLERS   (Chairman).  R.   W.   SCHUMACHER. 

H.  C.   BOYD.  M.   HONNET. 

E.  J.   RENAUD.  S.   EVANS. 

F.  RALEIGH.  COMTE  F.  DE  FERRIERES. 

Extracted    from    the    Annual    Report    for    the    year    ended    31st    December,    1914. 

Per  ton,  based  on 
tonnage  milled. 

Total  Working  Revenue £1,025,416       4        5  £1     1 2       2 

Total  Working  Costs  455,083     12       1  O     14        3 

Working  Profit       £570,352    1110  .  £0    1711 

The  Net  Profit  for  the  year  was £513,761        2       7 

To  which  should  be  added — 

Unclaimed  Dividends  forfeited "         ..         ..  £70       O       O 

Balance  Unappropriated  at  31st  December,  1913 523,576       6       2 

523,646       6       2 

Less :  Annuity  in  respect  of  Undermining  Rights  leased  from  Government  £1,037,407       8       9 

(£46,570),  less  Plant  sold  1/237  10s.  cd.)  £46,338     10       O 

Government  Taxes SO, 583    19       2 

96,922        9        2 

£940,484     19       7 
The  Dividends  declared  during  the  year — Nos.  44  and  43  of  g  per  cent,  each, 

and  Cash  Bonus  of  10  per  cent. — amounted  to        ..  ..  •>  770,000       O       O 

Leaving  a  Balance  unappropriated  of . .  . .  • .  £1 70,484    19       7 

The   Ore  Reserves  have  been  re-estimated  as  at  31st  December,  1914.  and 
now  amount  to  the  following : — 

Value. 
Tons.  dwts.         s.         d. 

Leader        221,200  10.7      44      11 

South  Reef  143, SOO  1Q.8      45         A 

Total  Leader  and  South  Reef  in  block  grounj  364,700  10.7      45         1 

Estimated  tonnage  as  recoverable  from  old  workings,  stope   and 

shaft  pillars  and  packs  on  these  reefs 330.100 

Total         694. 800 

In  addition  to  the  above,  the  re-estimate  of  available  and  pavable  Main  Reef  giv.^s  the  decreased  tonnage  of  534, 3O0  tons  of  payable 
ore  at  4.4  dwts.  per  fon,  of  which  125,600  tons  are  in  the  form  of  packs  pi  broken  ore  used  as  temporary  support  in  the  workings. 

The  full  report  and  accounts  may  be  obtained  from  the  London  Secretary,  A.  Moir,  No.  r,  London  Wall  Buildings,  E.C. 


ABRIDGED    PROSPECTUS. 

THE  LIST  WILL  BE  CLOSED  ON  OR  BEFORE  MONDAY,  APRIL  26. 1915. 

VICTORIAN   GOVERNMENT  4' 
PER  GENT.  LOAN, 

1920-1925. 

ISSUE   OF   £2,250,000  BONDS  TO   BEARER, 

Convertible  into  4}  per  cent.  Inscribed  .Stock  at  any   time   up  to 
the  3rd  August,   1915. 

Price     of     Issue,     £100    per    cent. 

Interest   payable    1st    APRIL   and    1st   OCTOBER. 

A  Coupon  for  £1   2s.  6d.  per  cent.,  being  interest  on  the  Instalments 
payable  1st  October,  1915,  will  be  attached  to  the  Scrip. 

Principal  repayable  at  par  on  the    1st   April,    1925,    the   Government 

having  the  option  of  redemption,  in  whole  or  in  part,   at  par,   on   or 

after  the  1st  April,  1920,  on  giving  three  months'  notice. 

The  Government  of  Victoria  will  comply  with  the  requirements  of  the 
■Colonial  Stock  Act,  1900,  in  order  that  Trustees  may  invest  in  this  Inscribed 
Stock  subject  to  the  provisions  set  forth  in  the  Trustee  Act,  1893. 

The  London  County  and  Westminster  Bank,  Limtted,  are  instructed  by 
the  Government  of  Victoria,  with  the  consent  of  the  Lords  Commissioners 
of  His  Majesty's  Treasury,  to  offer  for  subscription  the  above  Loan,  authorised 
under  Acts  of  the  Parliament  of  the  State  of  Victoria,  No.  2480  and  No.  2531. 

The  Loan  is  raised  for  the  construction  of  Railways  and  works  connected 
therewith. 

The  Bonds,  which  will  be  issued  in  denominations  of  £100,  £500  and  £1,C00, 
will  be  payable  to  Bearer,  and  the  Interest  thereon  will  be  paid  half-yearly  at 
the  London  County  and  Westminster  Bank,  Limited,  41,  Lothbury,  B.C., 
by  Coupons  due  the  1st  April  and  1st  October. 

The  Stock  will  be  inscribed  in  accordance  with  the  provisions  of  the 
M  Colonial  Stock  Act,  1877,"  40  and  41  Vict.,  cap.  59,  in  the  books  of  the 
Victorian  Government  $%  per  cent.  Consolidated  Inscribed  Stock,  1920-1925, 
to  be  kept  by  the  London  County  and  Westminster  Bank,  Limited, 
Lothbury,  and  will  be  transferable  at  that  Bank  free  of  stamp  duty.  Interest 
thereon  will  be  payable  half-yearly  at  the  same  Bank  on  the  1st  April  and 
1st  October  by  Dividend  Warrants,  which  will  be  transmitted  by  post  at  the 
Stockholder's  risk. 

The  revenues  of  the  State  of  Victoria  alone  are  liable  in  respect  of  this  Stock 
and  the  Dividends  thereon,  aud  the  Consolidated  Fund  of  the  United  Kingdom 
and  the  Commissioners  of  His  Majesty's  Treasury  are  not  directly  or  indirectly 
liable  or  responsible  for  the  payment  of  the  Stock  or  of  the  Dividends  thereon, 
or  for  any  matter  relating  thereto. — 40  and  41  Vict.,  cap.  59,  sec.  19. 

Applications  on  the  form  prescribed  will  be  received  at  the  London  County 
and  Westm  inster  Bank, Limited,  Lothbury,  anamust  be  for  multiples  for  £100, 
and  be  accompanied  by  a  deposit  of  £5  per  cent,  on  the  nominal  amount 
applied  for. 


Payment  will  be  required  as  follows,  viz. : — 

£5  per  cent,  on  application. 
£10    ,,        ,,        ,,  3rd  May,  19'5» 
£to    ,,        i,        M  23th  June,  i9'5. 
£45    ,,        ,,        ,,    26th  July,  1915* 

£100 

Payment  la  full  may  be  made  on  the  3rd  May,  1915.  or  on  any' subsequent 
day,  under  discount  at'the  rate  of  2%  per  cent,  per  annum. 

Forms  of  Application  can  be  obtained  at  the  London  County  and  Westmin- 
ster Bank, Limited.  41,  Lothbury,  E.C,  21,  Lombard  Street,  E.C,  or  at  any 
of  the  Branches  of  the  Bank,  and  of  Messrs.  K.  Nivison  A  Co.,  Bank  Buildings, 
Princes  Street,  E.C 

London  County  and  Westminster  Bank,  Limited, 
Head  Office, 
41,  Lothbury,  London,  E.C, 

ZZrd  April,  1915. 


No.. 


THIS   FORM    MAY   BE   USED. 

FORM    OF    APPLICATION 


VICTORIAN  GOVERNMENT  4±  PER  GENT.  LOAN, 

1920-1925. 


Issue   of   £2,250,000    Bonds  to    Bearer. 


To  the  LONDON  COUNTY  AND  WESTMINSTER  BANK,  LIMITED. 
Gentlemen, 

we  hcrcUy aplv  for  £ 

say 

of  the  Victorian  Government  4}4  per  Cent.  Loan,  1920-1925. 'according  to 
the  Prospectus  of  the  23rd  April,  1^15,  and  undertake  to  pay  £100  for  every 
£100  of  Bonds,  and  to  accept  the  same  or  any  less  amount  that  may  be  allot  te  1 

to  ™.e,  and  to  pay  for  the  same  In  conformity  with  the  terms  of  the   said 

Prospectus. 

We  enclose  the  required  deposit  of  £ being  £5  per 

cent,  on  the  nominal  amount  applied  for. 

Name , 

Address 

April,  1915. 

N.B.— Applications  must  be  for  multiples  of  £100.  and  must  be  accompanied 
by  the  amount  of  Deposit  thereon. 


Printed  by  the  St.  Clements  Press,  Ltd.,  Portugal  Street,  Kingsway,  London,  W.C.,  for  the  Proprietors  of  The  Investors'  Review  and  Published 
by  Clement  Wilson,  Norfolk  House,  Norfolk  Street,  Strand,  W,C. — April  24,  1915. 
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NATIONAL  PROVINCIAL  BANK 
OF     ENGLAND,     LIMITED. 

ESTABLISHED  IN   1833. 

SUBSCRIBED     CAPITAL        -        £15,000.000. 

CAPITAL     Paid,  £3,000.000  ;    Uncalled,    £2,300.000; 

Reserve  Liability,  £10,600,000. 

RESERVE  FUND  (Invested  in    English  Government  Securities), 
£2,000,000. 


DIRECTORS. 

The  Rt.  Hon.  The  EARL  OF 
LICHFIELD. 

F.  C.  LE  MARCHANT,  Esq. 

G.  F.  MALCOLMSON,  Esq. 
SBtWYN  R.  PRYOR,  Esq. 
T.    G.    KOBINSON,    Esq. 
ROBERT  WIGRAM,  Esq. 

Joint  General  Managers. 

T.  ESTALL,  Esq.,  D.  J.  H.  CUNNICK,  Esq.,  and  F.  ELEY,   Esq. 


C.    F.    CAMPBELL,  Esq. 
MAURICKO  I'll  /GERALD,  Esq. 
W.  H.  N.  GOSCHEN,  Esq. 
The  Rt.  Hon.  LORD  INCHCAPE, 

G.C.M.G.,  K.C.S.I..  K.C.l.K. 
FRANCIS  A.  JOHNS  It  )\,  Esq. 
CLAUDE  V.  E.  LAURIE,  Esq. 


HEAD     OFFICE:     15,     BISHOPSGATE,     E.C. 


THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.] 
ESTABLISHED     1880. 

Subscribed  Capital        Yen  48.000,000 

Capital  Paid  Up Yen  30,000,000 

Reserve  Fund         Ten  19.600,000 


Antung-Hslen. 

Bombay. 
Calcutta, 
Changchun. 
Dalren  (Dalny). 
Fengllen  (Mukden). 


HiadOffics:  YOKOHAMA, 
liranches  and  Agincut  M 


Hankow, 

Harbin. 

Honolulu. 

Hong  Kong. 

Kobe 

Liaoyang. 

Los  Angeles. 


Lyons 

Nagasaki. 

Newchang, 

New  York. 

Osaka. 

Peking. 


Ryojun  (Port  Arthur) 


San  Francisco. 

Shanghai. 

Tiehling. 

Tientsin. 

Tokyo, 

Tsingtau. 


The  Bank  btiys  and  receives  for  collection  Bills  of  Exchange,  Issues  Drafts 
and  Telegraphic  Transfers  and  Letters  ot  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business 

Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office  :  7,  BISHOPSGATE,  K.C. 

K.   TATSUMI,  Manager. 


What  Balance  Sheets  Tell: — Sutherland  Steamship — United 
States  and  South  American  Investment  Trust — North  of 
England  Trustee,  Debenture  and  Assets  Corporation — Cuba 
Submarine  Telegraph — Clyde  Valley  Electrical  fov/tr — East- 
man Kodak — Riordon  Pulp  and  Paper — Dickins  and  Jones — 
Junior  Army  and  Navy  Stores — Catalinas  Warehouses  and 
Mole — James  Shipstone — Atkinson's  Brewery  (pp.  532-3). 

Company  Meetings: — Bell's  United  Asbestos — Wm.  Doxford  and 
Sons — Alliance  •  Assurance — Phcenix  Assurance — Vickers — 
London  and  South  American  Investment  Trust — Calcutta 
Tramways — Globe  and  Phcenix  Gold  Mining — Grand  Central 
(Ceylon)  Rubber  Estates  —  Union  Bank  of  Scotland 
(pp.  534-9). 

Mining  News  : — Rhodesia  Mineral  Output — West  African  Geld 
Returns — Aurora  West — Cinderella  Consolidated — Meyer  and 
Charlton — New  Goch — New  Steyn — Rand  Collieries — Roode- 
poort  United  Main  Reef — Sacke  Estates — West  Rand  Con- 
solidated— Geduld — Modderfontein  Deep  Levels  —  Princess 
Estate — May  Consolidated — Mason  and  Barry  (pp.  521-22). 
Balance  Sheet  Pacts  : — African  City  Properties  Trust — Puerto 
Cabello  and  Valencia  Railway — Sunday  Times   (pp.  522-533). 

Answers  to  Correspondents  (p.  539). 

The  Week's  Stock  Markets  (pp.  526-28). 

The  Week's  Money  Market  (pp.  524-6). 


CHARTERED  BANK  OF  INDIA, 
AUSTRALIA,  AND  CHINA, 

38,   Bishopsgate,    London,    E.C. 

Incorporated  by  Royal  Charter. 


Capital,  £1,200,000.     Reserve  Fund,  £1,800,000. 


Court  of  Directors. 


SIR  MONTAGU  CORNISH 

TURNER,  Chairman. 
SIR    HENRY    S.    CUNNINGHAM, 

K.C. I.E. 
THOMAS  CUTHBERTSON,  Esq. 
SIR  ALFRED  DENT,  K.C.M.G. 


WILLIAM       HENRY       NEVILLE 

GOSCHEN,  Esq. 
The   Right    Hon.  LORD  GEORGE 

HAMILTON,  G.C.S.I. 
WILLIAM  FOOT  MITCHELL, 

El 
LEWIS  ALEXANDER  WALLAC 
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Managers:  T.  H.  WHITEHEAD  and  T.  FRASER. 
Sub-Manager:  W.  E.  PRESTON. 


(Esq. 


Bankers  : 

Till:    BANK    OF    IMil.VMi. 

HH     LONDON    CITY    AND    MIDLAND    BANK,    Limited. 

TMB    LONDON  COUNTY  &  WESTMINSTER    BANK.    Limited. 

THE    NATIONAL    PROVINCIAL    BANK   OF   ENOLAND.    Limited. 

THE    NATIONAL    BANK    OF   SCOTLAND,    Limited. 

The  Corporation  buy  and  receive  for  collection   Bills  of   Exchange,  grant 
Drafts  and  transact  general  banking  business  connected  with  the  East. 
DEPOSITS  OF  MONEY  are  received  for  fixed  periods  on  terms  which 
may  be    ascertained  on  application.       Interest  payable    half-yearly, 
30th  June  and  31st  December. 

"Why  and  Where  to  Assure" 

Those  desiring  to  effect  Life  Assur- 
ance of  any  kind  should  obtain 
a  copy  of  this  Pamphlet  from  the 

SCOTTISH    AMICABLE 

LIFE      ASSURANCE      SOCIETY. 

(ESTABLISHED  l8a6.) 

Head  Office      ■     -    35,  St.  Vincent  Place,  Glasgow. 

London  Office      -     •       1,  Threadoeedle  Street,  E.C 


HONGKONG   AND    SHANGHAI    BANKING    CORPORATION. 

CAPITAL,  all  paid  up        SI  5,000,000 

RESERVE    FUNDS. 

Sterling  Reserve,  held  in  London  at  exchange  of  2s,  per  ft  =  £1,500,000   Sterling,  Invested   in  Consols 

and  other  Sterling  Securities $15,000,000 

Silver  Reserve $18,0;0.000 


Reserve  Liability  of  Proprietor 

COURT    OF 


•33,000  000 
*I5,000  000 


DIRECTORS    AND    HEAD    OFFICE    IN    HONGKONG. 
LONDOS  COtltilTTEE 
SIR    THOMAS    JACKSON,  Ban.,  Chairman. 
HENRY  KESWICK,  Esq.,  M. P.  |         SIR  CARL  MEYER,  Bart.         I        WM.  GA1R   RATHBONE,   Esq.        I         ).  R.  M.  SMITH,  Esq. 

DEPOSITS  received  for  fixed  periods  at  rates  which  can  be  ascertained  on  application. 
SIR  CHARLES_  ADDIS,  \  M„Mm  „,  London.  }°"$ 


9,  Gracechurch  Street,  London,  E.C,    H.  D.  C.  JONES, 


\  Maragers  in  London. 


M.  BLACK1E,  Accountant 
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BANKS. 


STANDARD    BANK 
of  SOUTH:    AFRICA,  m?i>. 

Buttn  to  the  Government  of  the  Union  of  South  Africa  In  Cape  Province  ; 

to  the  Imperial  Government  In  South  Africa,  and  to  the  Administration  of 

Rhodesia. 

SUBSCRIBED    CAPITAL £6.194.100 

PAID-UP   CAPITAL £1.548.525 

RE8BRVE   FUND £2,000.000 

UNCALLED    CAPITAL £4.645.575 

£8.194.100 

BOARD  OF  DIRECTORS. 


Wm.  Reierson  Arbuthnot,  Esq. 

Sir  David    Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
James  Fairbairn  Finlay,  Esq.,  C.S.I. 


Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right  Hon.  Lord  Sydenham,  G.C.S.I., 

G.C.M.G.,  G.C.I.E. 
Right  Hon.  Lord  Welby,  PC,  G.C.B. 


HEAD  OFFICE  :  10,  CLEMENTS  LANE,  LOMBARD  ST.,  LONDON,  B.C. 

Hamburg  Agency:  37,  ALSTERDAMM. 

New  York  Agency:    55,  WALL    STREET. 

OVER    200  BRANCHES  AND    AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

EVERY  DESCRIPTION   OF   BANKING  BUSINESS    transacted  with  the  Cape  Province, 

Natal,  Orange    Free    State,  Transvaal,   Rhodesia.    Nyasaland.  East    Africa    Protectorate. 

Uganda,  Zanzibar,  Portuguese  East  Africa    and  the  Belgian  Congo,  and  with  the  Bank  s 

Agencies  in  Hamburg,  New  York,  and  elsewhere. 
CURRENT  ACCOUNTSareopenedontheusualterms.  .  .      . 

DEPOSITS  RECEIVED  for  fixed  periods  at  rateswhich  may  be  ascertained  on  application. 
BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made.  ,         „     , 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Rranches  and  Agencies  of  the  Bank 
THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  available  in  all  parts  of  the  world. 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
PURCHASE  and  SALE  of  Stocks  and  Shares  effected. 
DIVIDENDS,  ANNUITIES,  Etc.,  received. 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Officers  0/  the  Bank  are  bound  not  to  disclose  the  transaction  o/any  0/ its  customers. 

NOEL  JENNINGS,  London  Manager. 

THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head  Office :    15,  Gracechurch  Street,  London,  E.C. 


Capital  Authorised 
Capital  Issued 
Capital  Paid  Up  ... 
Reserve  Fund 


£1,500,000 

1,125,000 

562,500 

500,000 

Branches  : 
INDIA,    BURMAH.    CEYLON,    STRAITS 
::       SETTLEMENTS,    AND    CHINA.        :: 

The  Bank  buys  and  sells  Bills  of  Exchange,   issues  Letters  of  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

the  East,  on  terms  to  be  had  on  application. 
DEPOSITS  received  for  one  year  at  4  per  cent,  per  annum.    Rates  for  other 

periods  on  application. 
On  current  accounts  interest  is  allowed  at  2  per  cent,  per  annum  on 
daily  balances. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1862. 

Authorised  Capital £4,000,000 

Paid-up  Capital 1,800,000 

Reserve  Fund 2,000,000 

BRANCHES — 

ARGENTINE. —  Buenos  Aires,  Rosario,  Mendoza,  Concordia,  Bahia 
Blanca,  Cordoba,  Tucuman,  Parana,  Barracas  (Buenos  Aires),  Once 
(Buenos  Aires),  Boca  (Buenos  Aires),  Calle  Santa  Fe"  (Buenos  Aires), 
Calle  B  de  Irigoyen  (Buenos  Aires).  URUGUAY.  —  Montevideo, 
Monte  video  Agency  (Calle  Rio  Negro),  Paysandu  (Agency),  Salto 
(Agency).  BRAZIL. —  Rio  de  Janeiro,  Sao  Paulo,  Santos,  Per- 
nambuco,  Para,  Bahia,  Victoria,  Curityba,  Manaos  (Agency).  CHILI — 
Valparaiso.  FRANCE— Paris  (16  Rue  Halevy).  BELGIUM— Antwerp 
(22  Place  de  Meir) .  Agency  in  New  York  and  Agents  throughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued.    Bills  negotiated, 

advanced  upon  or  sent  for  collection. — y,  Princes  Street,  E.C. 


BANK  OF   MONTREAL,  "ns— 

Capital  Paid-up,  $16,000,000.         Reserve  Fund,  $16,000,000. 
Undivided  Profits,  $1,232,669. 

President  -       -        H.  V.  MEREDITH.  Esq. 

Head  Office  and  Board  of  Directors     -       -  MONTREAL. 

General  Manager Sir  FREDERICK  WILLIAMS-TAYLOR. 

Assistant  General  Manager A.  D.  BRA1THWAITE.  Esq. 

Branches  and  Agencies  throughout  Canada  and  Newfoundland  ;  also  at  New  York.  Chicago  and 
Spokane  in  the  United  States,  and  at  Mexico  City. 

London  Offices:  47,  Threadneedle  Street,  E.C, 

and  o,  Waterloo  Place,  Pall  Mall,  S.W, 
Committee  :    Sir  THOMAS  SKINNER,  Bart.        A.   MACNIDER,    ESQ. 
GEORGE   CYRIL    CASSELS,    ESQ.,  Manager. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

The    Bank    undertakes    Monetary    business     with  all    parts   of  Canada,    Newfoundland 
and  the  United  States,  and  Issues  Sterling  and  Currency  DraftsandCahle  Transfers. 

UNION      BANK     OF     CANADA. 

Incorporated  1865.  Head  Office:  WINNIPEG. 

PAID-UP  CAPITAL $5,000,000 

REST    AND    UNDIVIDED    PROFITS $3,600,000 

TOTAL    ASSETS    OVER $8c, 000,000 

The  Bank  has  over  300  Branches  in  Canpda  and   Agents  in  the  principal 

cities  in  America. 

London  Committee:  — 

J.   Leigh  Wood.  Esq.,  C.M.G.;  Hon.  Sidney  Peel ;  F.  W.  Ashe,  Esq- 

Deposits  Received  for  fixed  periods  at  favourable  rates,  which  maybe 

ascertained  on  application  to 

Lindon  Offices:  6,  PRINCES  STREET,  E.C,  and  26,  HAYMARKET,  S.W. 


BANKS. 


CANADA. 


THE   BANK   OF 
BRITISH   NORTH   AMERICA. 


Established  1836. 

PAID-UP  CAPITAL     . 
Head  Office:- 5, 

F.  R.  S.  BALFOUR. 
J.  H.  BRODIE. 


INCORPORATED  by  ROYAL  CHARTER  1840 


.     i  1,000,000.  RESF.RVE  FUND     .. 

GRACECHURCH  STREET,  LONDON,  E 

Court  of  Directors. 
J.  H.  MAYNE  CAMPBELL. 
E.  A.  HOARE. 
E.  GEOFFREY  HOARE. 


620, oo» 


F.  LUBBOCK. 
C.  W.  TOMKINSON. 

G.  D.  WHATMAN. 


Deposits  received  at  rates  which  may  be  obtained  on  application. 

Current  Accounts  opened. 
Coupons  purchased. 

ALL    KINDS   OF    BANKING    BUSINESS   TRANSACTED. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 


Head  Office— 7r   Old  Broad  Street,  E.C. 


10 

10 

13 

0 


Subscribed  Capital         £1, 276, 747 

Paid  up  Capital 669,587 

Reserve  Fund  and  Undivided  Profits         ..  328,31  7 

Reserve  Liability  of  Proprietors       ..         ..  607,160 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  ufon 
Branches  and  Agents. 

BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection, 

DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 
on  application,  and  Banking  Business  of  every  description  conducted' 
with  Australia. 

The  UNION  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incorporated  1880. 

Authorised  and -Issued  Capital,  £6,000,000. 
Paid-up  Capital,  £2,000,000;  Reserve  Fund,  £1,960,000;  together    £3,q6o,ooo> 

Reserve  Liability  of  Proprietors 4,000,000. 

Total  Capital  and  Reserves £7,960,000 

HEAD  OFFICE  -  71,  CORNHILL,  LONDON,   E.C 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States,  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  maybe  ascertained 
on  application. 


_____ INSURANCE. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED, 

HOLBORN    BARS,    LONDON. 


Invested  Funds  exceed  -  £90,000,000. 


CLAIMS  PAID  £118,000,000. 


NATIONAL  BENEFIT 


LIFE  &  PROPERTY 
ASSURANCE  CO.,  LTD. 


INVESTED    FUNDS  -  -  £600,000. 

Attractive   LIFE    FIRE,  &  ACCIDENT   Policies. 

HEAD    OFFICES : 

NATIONAL    HOUSE,   27-28.   Newgate   Street.  LONDON.    E.C. 

Managing  Director:   J.  Francis,  J.P  ,  F.S.S. 


NOTICE. 


THE      STOCK      EXCHANGE. 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stcck  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Broker*- 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE. 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchange,  London. 
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PUBLISHERS'    NOTICES. 

XLbC  investors'  IRCPleW  isa  Subscription  Journal.andwill 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  Is.  Od.      Six  Months,  lis.      Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  4s.  Od.     Six  Months,  12s.  6d.    Three  Months,  6s.  6d. 

Short  of  Three  months  the  Price  is  Bd.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  is.  6d., 

postage  4d.  extra.    Bound  Volumes  15s.  6d.,  or  16b.  3d.  postfree. 

Cheques  and  P.O.  Drafts  shouk1  be  made  payable  to 

'•'Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


Telephone  No. : 
Gerrard  9132. 


Telegraphic  Address : 
"Unveiling,  London." 


The  Bailors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  In  every  case,  be 
■authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  tor  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


ANSWERS   TO    QUERIES. 

One  Reply    to    One   Question  —  One    Shilling.      Any 

numberof  questionsmay  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  ' '  Query  Money  ' '  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegram*  advising  about  new  securities  cost  Half-a- 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letter*  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings!  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


Passing   Events. 


In  the  week  ended  April  24  public  income  was 
£74,999,188,  compared  with  ,£2,868,102  at  the  corre- 
sponding date  a  year  ago.  Of  this  total  Customs  con- 
tributed £'1,444,000,  Excise  £"1,464,000,  death  duties 
£872,000,  income-tax  £799,000,  and  the  Post  Office 
,£,'300,000.  In  addition,  £15,000,000  was  netted  from 
the  War  Loan  and  £,"27,457,000  by  Ways  and  Means 
borrowings,  but  £3,850,000  of  Treasury  bills  paid  off 
had  to  be  deducted,  leaving  the  week's  total  income 
at  £743,606,188.  Expenditure  amounted  to  nearly 
£7i6, 000,000  more  than  in  1914  at  £17,554,728,  of 
which  £"17,166,000  was  for  Supply  Services— chiefly 
the  devouring  suction  of  war.  Besides  this, 
£711,150,000  of  Treasury  bills  were  paid  off,  making 
£715,000,000  all  told,  as  well  as  £750,000  of  bullion 
advances ;  but  the  entire  outgoings  were  only 
£,"28,754,728,  so  that  the  Exchequer  balances  were  in- 
creased by  £714,851,460  to  the  "  record  "  height  of 
£7i  15,060,962. 


Up  to  the  end  of  last  week  the  Government  appears 
to  have  spent  about  £747,500,000  for  the  24  first  days 
of  the  month  of  April  alone.  Including  the  interest 
charges  of  various  descriptions  and  other  outgoings, 
the  total  disbursements  were  £753,381,000.  This  for 
weeks  and  three  days  is  at  the  rate  of  upwards 
of  £.800,000,000  per  annum,  and  even  assuming  taxa- 
tion on  the  basis  established  in  November  last  to  be  as 
prolilie  for  the  current  year  as  the  Chancellor  of  the 
Exchequer  then  anticipated,  which  is  possible  enough, 
there  will  be  a  deficiency  of  about  £"600,000,000  at 
feast  to  be  arranged  for,  assuming,  as  we  for  the 
present  must,  thai  the  war  costs  will  last  on  the  present 
scale  For  yei  a  year.  Is  it  any  use  attempting  to  fill 
up  any  of  this  gap  by  still  more  efforts  at  taxation? 
All  manner  of  rumours  are.  Boating  about  pretending 
to  foreshadow  Mr.  George's  budget  statement  of  next 
week,  but  they  seem  only  to  serve  to  exhibit  the  hope- 
ss  of  such  an  attempt.  It  would  be  unwise  in 
our  opinion  to 'add  anything  material  to  tho  burden  of 
taxation  at  the  present  time.  \o  doubt  in  appearance 
the  country  is  prosperous,  but  it  is  in  too  large  a 
measure  a  kind  of  prosperity  representative  of  wealth- 
destruction.  Only  the  Germans  seem  capable  of  re- 
garding war  as  a  wealth-evolving  industry.  The  usual 
industries     by     which     we     increase     our"    wealth     and 


extend  the  areas  of  profitable  employment  for  our 
people  in  various  directions  are  now  either  restricted 
or  closed,  and  more  and  more  of  the  country's  produc- 
tive capacity  is  absorbed  in  furnishing  the  means  of 
destruction  for  the  armies.  That  is  not  a  kind  of 
"  wealth  "  on  which  to  base  high  taxation,  unless, 
perhaps,  in  the  form  of  a  claim  upon  excess  profits 
made  by  those  engaged  in  the  work.  In  such  a  direc- 
tion more  money  might  be  obtained,  or  where  the  gains 
of  millers,  corn  merchants,  miners,  and  other  classes 
that  may  now  be  taking  advantage  of  our  distress  to 
fill  their  pockets  can  be  assessed,  but  to  increase 
Customs  or  Excise  duties  in  any  sensible  manner 
would,  in  our  opinion,  be  rather  to  defeat  the  objects 
sought  than  to  ensure  a  substantial  increase  of  revenue. 


When  one  reads  in  rising  fury  of  mind  the  reports 
that  set  forth  the  abominable  treatment  meted  out  to 
British  prisoners  in  Germany,  it  becomes  impossible  to 
believe  that  at  any  point  human  kindness  can  be  dis- 
played by  that  half-developed,  conceit-devoured 
Teutonic  race.  Doubtless  individual  Germans  are  often 
kind-hearted  enough — so  long  as  it  costs  them  nothing 
to  be  so — and  the  German  Jew  is  generally  a  humane 
creature  when  left  to  his  own  natural  impulses — just  as 
the  Jews  are  everywhere  a  wonderfully  kind-hearted  and 
sympathetic  race,  although  also  a  race  extraordinarily 
susceptible  to  surrounding  influences,  especially  the  in- 
fluences of  strong-willed,  masterful  natures — -but,  un- 
fortunately, masterful,  brutish  natures  now  dominate  all 
souls  within  the  German  Empire,  else  the  furious  fight- 
ing going  on  would  either  never  have  taken  place  or 
have  been  over  before  now  ;  and  the  brutality  of  the 
masterful  caste  shapes  all,  also  dictates  all  conduct.  In 
result  we  see  an  inhumanity  at  once  swinish  and  be- 
sotted exhibited  towards  our  unfortunate  fellow-citizens 
who  have  fallen  into  German  hands  as  prisoners  of  war. 
We  shall  exaet  reprisals,  Mr.  Asquith  assured  a  cheer- 
ing House  of  Commons  on  Tuesday  evening,  and  that 
is  a  satisfactory  assurance  as  far  as  it  goes,  but  we 
doubt  whether  the  Prussian  mind  has  been  chastened 
enough  as  yet  to  pay  any  regard  to  an  assertion  of  this 
description,  so  it  may  be  worth  while  discussing 
whether  we  need  wait  until  the  war  ends  before  taking 
some  other  means  to  bring  home  to  the  enemv  the 
character  of  his  infamy  and  something  of  the  conse- 
quences likely  to  reach  him  should  he  persist  in  giving 
free  rein  to  his  piggishness.    It  was  lately  stated  in  the 
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report  of  Mr.  Stewart,  the  Official  Trustee,  that 
^85,000,000  of  German  wealth  has  already  been 
lodged  in  his  hands.  Would  it  not  be  advisable  to 
make  known  to  the  authorities  in  Berlin  that  we  must 
proceed  to  annex  this  wealth  without  regard  to  the 
interests  of  its  real  owners  unless  better  treatment  is 
forthwith  accorded  to  British  victims  of  Prussian 
cruelty  ?  There  must  be  many  ways  besides  this 
whereby  the  Junkers  of  Prussia  could  be  made  to 
understand  that  humane  behaviour  would  pay  better 
than  their  cruelty,  but  the  property  in  hand  forms  a 
weapon  it  might  be  worth  our  while  to  fall  back  upon. 
To  condescend  to  German  methods  in  the  treatment  of 
German  prisoners  of  war  here  would  be  impossible, 
would  not,  indeed,  be  tolerated  by  our  exasperated 
citizens,  but  touch  the  pocket  of  the  Hun,  or  threaten 
to  touch  it,  and  see  what  would  happen.  After  all  he 
may  be  amenable  to  considerations  of  self-interest, 
although  in  moral  respects  a  survival  of  the  Pliocene 
Age. 


An  appeal  has  been  made  by  the  National  Committee 
for  Relief  in  Belgium  to  the  charitable  in  this  country 
to  help  in  keeping  its  harried  population  alive.  Mr. 
Hoover  and  Mr.  Francqui,  chairman  of  the  Commission 
in  Brussels  that  has  been  busy  distributing  the  aid  sent 
chiefly  from  the  United  States,  write  to  say  : — ■ 
"  Unless  we  get  more  assistance  hundreds  of  thousands 
of  the  seven  million  people  still  in  Belgium  will  actually 
starve.  At  least  a  million  and  a-half  Belgians  are  now 
entirely  destitute.  With  the  rapid  exhaustion  of  the 
meat  and  vegetable  supplies  there  will  probably  be, 
before  harvest  time,  2,500,000  in  Belgium  who  must  be 
fed  and  clothed  solely  by  charity.  The  remaining 
4,500,000  will  get  their  pitiful  daily  allowance  of  bread 
through  the  Commission,  and  will  pay  for  it.  Will 
you  help  us  to  keep  the  destitute  alive?  "  There  can 
be  but  one  answer  to  this  appeal,  which  has  been  en- 
dorsed by  a  great  number  of  leading  and  influential 
citizens  here  in  a  letter  sent  to  us  for  publication,  but 
for  which  we  have  unhappily  no  room.  The  Belgians 
must  be  helped  even  if  it  costs  us  another  ^"10,000,000  ; 
the  amount  said  to  have  been  already  spent  in  keep- 
ing them  alive,  thanks  very  largely  to  the  energy  and 
benevolence  of  the  American  people.  To  keep  body  and 
soul  together  in  the  1,500,000  who  are  now  utterly 
destitute  ,£500,000  a  month  is  required,  and  if  private 
benevolence  cannot  supply  this  sum  it  and  other  re- 
quirements must  be  made  up  by  an  Exchequer  grant. 
Times  like  the  present  tend  to  exhaust  private  re- 
sources, and  there  are  so  many  help  and  relief  funds 
now  appealing  for  money  on  all  sides  and  being  gene- 
rously supported — the  Prince  of  Wales's  Fund,  the 
admirable  Times  Fund  for  the  sick  and  wounded,  with 
dozens  of  others — that  it  is  becoming  harder  for  the 
benevolent  to  respond  to  each  fresh  appeal.  But  if 
private  purses  are  getting  slender  or  empty  the  public 
purse  is  full  enough,  or  can  be  filled,  and  must  be 
drawn  upon.  It  should  not  be  long  now  until  the  tide 
of  savagery  begins  to  roll  backwards  and  set  the 
oppressed  peoples  free,  but  whether  the  time  is  long  or 
short  the  people  of  Belgium  must  be  saved,  as  also  all 
that  are  left  of  the  inhabitants  of  Northern  France. 
Give  cheerfully,  those  who  can  and  who  have,  strong  in 
the  confidence  that  the  hour  of  deliverance  draws  near. 


From  discussions  in  the  newspapers,  "  letters  to  the 
editor,"  and  grumblings  in  Parliament,  we  draw  the  in- 
ference that  we  have  a  superabundance  of  potential 
First  Lords  of  the  Admiralty  among  our  population.  So 
amateur  strategists  of  the  Joynson  Hicks  type  have 
again  been  busy  throwing  the  mud  of  calumny  and  de- 
preciation on  Mr.  Winston  Churchill.  According  to 
them,  he  has  done  worse  at  the  Dardanelles  than  he 
did  at  Antwerp,  and  it  is  all  along  of  his  inveterate 
bungling  masterfulness,  wrong-headed  bumptiousness, 
&C.,  &c,  that  we,  or  the  Russians  and  we,  are  not 
already  in  possession  of  Constantinople.  He  should 
have  refrained  from  employing  the  fleet  until  the  War 
Office  had  provided  him  with  an  army,  but  was  too  im- 


patient, too  much  of  a  despot,  and  dashed  ahead,  as 
usual,  in  defiance  of  all  advice,  and  so  forth  and  so  on. 
Really  Mr.  Churchill  must  be  a  stupendous  individuality 
in  the  eyes  of  this  class  of  people,  and  we  should  be  dis- 
posed to  hail  him  as  a  greater  man  than  we  ever  sus- 
pected him  of  being  were  it  not  that  so  much  of  the  cap- 
tious snarling  and  vilification  directed  towards  him 
merely  represent  efforts  at  self-advertisement,  and  from 
that  point  of  view  is  rather  contemptible,  not  to  say  un- 
patriotic. When  the  same  pack  fell  foul  of  Mr.  Churchill 
over  Antwerp,  it  followed  exactly  the  same  tactics  as 
now,  announcing  division  in  the  Ministerial  ranks  or  a 
cleavage  between  the  Parliamentary  head  of  the  depart- 
ment and  the  executive  officials  at  the  Admiralty,  all  in 
the  best,  unteachable  Prussian  style.  It  seems  now, 
therefore,  that  Mr.  Churchill  has  ignored  Lord  Fisher, 
his  own  man,  the  man  he  brought  back  to  office  to  assist 
him  in  carrying  on  the  naval  side  of  the  war,  as  cava- 
lierly as  Lord  Kitchener  and  the  Cabinet,  and  the 
snarlers  evidently  expect  the  public  to  believe  them.  The 
whole  thing  has  become  absurd  and  somewhat  disgusting 
in  the  present  agony  of  the  crisis,  but  as  the  multitude 
never  thinks,  it  may  be  well  once  more  to  just  recall  a 
fact  or  two. 


The  Allied  French  and  British  Navies  began  the  bom- 
bardment of  the  ports  at  the  mouth  of  the  Dardanelles 
on  February  19,  soon  after  the  Germans  had  launched 
'  a  considerable  Turkish  army  against   the    Suez   Canal. 
About  that  time  also  the  Russians  were  forced  back  out 
of  East  Prussia  by  one  of  the  hog-like  drives  which  form 
the  one  distinguishing  characteristic  of  German  military 
strategy.     An  overwhelming  mass  of  troops  had  been 
flung     against     an     insufficiently     defended     Russian 
position,  and  forced  the  Russian  troops  back,  almost, 
indeed,  brought  disaster  upon  them — lots  of  our  "  mili- 
tary critics  "  disquisitioned  upon  it  as  an  overwhelming 
disaster  and  annihilated  a  Russian  division  that  still  lives 
and  fights.     The  Turks  were  also  putting  up  some  sort 
of  a  fight  in  the  Caucasus,   thereby  detaining    troops 
needed  elsewhere,  and  there  seemed  a  by  no  means  re- 
mote probability  that  Bulgaria,  under  its  Teutonic  self- 
styled  Tsar,  would  join  the  Turks,  and  make  war  on 
Serbia,  perhaps  also  on  Greece.     To    throw   confusion 
into  the  councils  of  the  tortuously  cunning  foe  and  spoil 
his  war  game,  the  French  and  British  Admiralties  de- 
cided to  take  some  risks  and,  without  waiting  for  the 
mustering  of  an  army  difficult  to  carry  out  at  that  early 
and  inclement  date  in  the  year,  to  initiate  such  action 
as  would  have  the  probable  consequence  of  paralysing 
the  Turks,  not  only  in  the  Egyptian  desert,  but  in  the 
Caucasus,  in  the  Persian  Gulf,  and,  above  all,  in  Thrace, 
at  the  same  time  that   Bulgarian  intriguers  would  be 
given  pause.     Was  not  the  action  of  the  fleets  sent  to 
the  Dardanelles  effective  for  all  these  purposes?     Did 
not  the  invasion  of  Egypt  come  to  sudden    and    igno- 
minious collapse?     "  It  would  have  done  that  without 
our  risking  the  fleet,"  the  critics  allege,  but  that  is  bv 
no  means  certain,  for  although  the  first  Turkish  attack- 
was  beaten  back  with  ignominy  and  disaster,  we  w  c-re 
continually  being  informed,  under  German  inspiration, 
they  were  busy  mustering  another  and  larger  armv  at 
Damascus,  with  which  to  renew  the  attempt.    To  our 
thinking,  the  action  of  the  two  Governments  through 
their  Admiralties    in  assailing    the    Dardanelles    forts 
when  they  did  was  not  only  expedient,  but  in  the  highest 
degree  effective  as  a  confusing,  as  well  as  intimidating, 
influence — as  an   intimidation  of  treacherous   Bulgaria 
above  all — and  had  a  paralysing  effect  on  the  Turks, 
who  have  ever  since  cultivated  hatred  of  the  Germans 
on  the  German  model.     From  that  clay  the  popularity  of 
the  German  dominators  of  Turkish  councils  has  been  on 
the  decline,  and  as  designed  and  carried  out    the  assail- 
ment  of  the  Straits  proved  to  be  nothing  like  so  dan- 
gerous as  might  have  been  anticipated.-    Doubtless  the 
forts  proved  stronger  than  sanguine    people    guessed, 
and   the  presence  of  German  skilled  artificers,   as   also 
the  accumulation  of  German    guns    and    ammunition, 
enabled  the  resistance  to  be  kept  up  in  a  manner  which 
was  too  much  for  the  ships  alone,  but  had  it  not  been  for 
the  sinking  of  two  of  our  vessels  and  one  French  ship  of 
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war  through  coming  in  contact  with  floating  mines,  a 
disaster  of  the  nature  of  an  accident,  the  whole  of  the 
demonstration  of  the  navies  in  and  around  the  Straits 
of  the  Dardanelles  would  have  been  carried  out  with 
comparatively  little  material  loss  or  cost  in  human  lives. 
Moreover,  the  presence  of  the  fleets  and  their  activity  in 
the  Straits  may  have  had  a  determining  influence  on  the 
policy  of  Italy,  and  although  the  help  from  Greece  ex- 
pected in  many  quarter!  was  denied,  principally  through 
the  Hohenzollern  influence  of  the  Court,  serious  talk 
was  no  more  indulged  in  by  either  Bulgar  or  Teuton  of 
an  "  alliance"  between  that  restless  State  and  Austria 
or  Turkey  or  both.  Therefore  the  attack  upon  the  Dar- 
danelles really  means  the  work  of  a  master-stroke  in 
political  strategy,  carried  out  with  the  usual  skill  and 
resolution  characteristic  of  all  our  operations  at  sea  as 
on  land,  and  eminently  successful  in  attaining  the  object 
i:i  view.  Perhaps  our  amateur  Generalisimos  and  Lord 
High  Admirals  will  be  in  no  wise  enlightened,  still  less 
convinced,  by  this  brief  review  of  the  actual  facts,  but 
the  public  may  be,  and,  after  all,  it  is  the  public  which 
counts,  not  the  club  smoke-room  or  study  armchair 
wonder-worker.  Suppose  all  the  strategical  and  politi- 
cal objects  aimed  at  left  out  of  count,  was  not  the  high 
price  o!  bread  by  itself  adequate  as  a  motive  for  begin- 
ning an  enterprise  sure  to  be  difficult  and  costly,  but 
which  the  preliminary  campaign  of  the  Allied  fleets  has 
probably  already  more  than  half  accomplished? 


Some  very  instructive  information  was  given  in  the 
House  of  Commons  on  Wednesday  afternoon  by  Mr. 
Hobhouse,  Postmaster-General.  Dealing  with  the 
Post  Office  for  the  year  ended  March  31  last,  he  re- 
minded the  House  that  the  original  estimate  was  for  an 
income  of  ,£.'31,700,000  and  an  outgo  of  £26,182,000, 
or  for  a  profit  of  about  £5,500,000.  This  would 
probably  have  been  realised  but  for  the  war.  Its 
effects,  however,  were  at  once  disastrous,  and  the  de- 
cline in  the  Post  Office  revenue  for  the  year  is  no  less 
than  £2,100,000,  of  which  £800,000  is  ascribedto 
postal  services,  £"80,000  to  the  telegraph  department, 
and  £280,000  to  telephones.  To  make  matters  worse, 
the  expenditure  increased,  the  despatch  of  a  large 
number  of  men  to  tihe  colours  having,  for  one  thing, 
necessitated  the  provision  of  substitutes  at  a  cost  of 
£750,000.  The  nett  increase  in  expenditure,  therefore, 
came  to  £  .280,000,  and  the  final  result  was  an  income 
of  £29,650,000  and  an  outgo  of  £26,430,000,  thus 
reducing  the  nett  revenue  by  about  £2,250,000  to 
£3,250,000.  In  the  current  year  the  expected  revenue 
is  put  down  at  £30,400,000  and  the  expenditure  at 
£26,836,000,  showing  a  surplus  of  about  £3,500,000. 
But  this  does  not  take  account  of  extra  war  expenses, 
the  meeting  of  which  will  reduce  this  surplus  to  a  mere 
£1,500,000.  Thus  does  war  eat  into  the  country's 
prosperity?  No,  Mr.  Hobhouse  would  seem  to  answer, 
the  country  is  more  prosperous  than  ever,  as  witness 
tin  I'usi  Office  Savings  Bank.  At  the  end  of  August 
the  nett  withdrawals  were  £5,000,000  in  excess  of  the 
deposits  made,  but  from  that  date  up  to  the  end  of 
September  deposits  exceeded  withdrawals,  and  for  the 
quarter  ended  March  31  last  the  excess  of  deposits 
over  withdrawals  was  £4,400,000,  or  £3,000,000 
beyond  any  similar  record  for  any  corresponding 
period.  "  That,"  said  Mr.  Hobhouse,  "  pointed  to  a 
sound  condition  of  finance,  trade  and  industry,  and 
showed  that  among  those  that  used  the  Post  Oilier 
Savings  Bank  there  was  not  only  a  desire,  but  an 
ability  to  save  in  a  substantial  manner."  Is  not  that 
HTt  of  talk  rather  imitative  of  the  wonderful  Dr. 
Helfferieh,  Germany's  bubble-blowing  but  smart,  very 

smart,      Minister    of     Finance?      Had     Mr.      HobiXMIse 

probed  a  little  deeper,  he  might  have  discovered  that 
such  a  phenomenal  increase  in  Savings  Bank  deposits 
at  a  time  when  the  resources  of  the  nation  are  being 
drawn  upon  in  unexampled  magnitude  and  unprece- 
dented amounts  was  not  proof  of  increased  prosperity, 
but  indication  of  Pho  effects  amongst  certain  class, «  oi 
the  nation  of  just  this  tremendous  exhaustion  of  our 
wealth.  Grants  to  the  dependents  of  the  men  in  the 
field,  increases  in  wages  in  many  departments  of  busi- 
ness,  employment  for  hundreds  of  thousands  of  men 


and  women — especially  women — who  either  had  no 
means  of  earning  a  living  or  only  precarious  means 
heretofore,  these  and  other  influences  flush  the  working 
community  with  passing  wealth  ;  but  the  less  we  boast 
about  it  the  better. 


Let  our  adaptable  Postmaster-General  master  Dr. 
Helfferieh 's  description  of  how  Germany  is  raising  the 
wind.  The  great  man  unbosomed  himself  the,  other 
day  to  an  American  correspondent  named  Ackerman, 
presumably  a  Teutonic  Yankee,  representative  of  the 
United  Press  in  Berlin,  and  told  quite  a  fairy  story, 
told  it  well,  too,  hoping  probably  to  further  the  sale  of 
German  pledgings  and  promises  to  pay  in  the  States. 
Germany  is  shut  in,  he  said,  and  the  mere  fact  that 
the  German  mark  is  quoted  at  a  discount  on  foreign 
exchanges  means  nothing  at  all.  "  We  are  sufficient  to 
ourselves,  and  our  resources  are  such  that  we  can  go 
on  finding  the  means  to  carry  on  this  war  for  an  in- 
definite period."  "The  German  people,"  he  purred 
further,  "  have  over-subscribed  two  war  loans,  and,  in 
my  opinion,  will  over-subscribe  a  third  by  the  autumn 
if  necessary  and  if  the  war  lasts  so  long."  How  did 
they  do  this?  "  German's  war  expenses  are  being  paid 
in  Germany.  Everything  the  army  and  the  people  need 
is  made  here.  German  money  stays  in  Germany,  and 
when  supplies  are  purchased  German  money  goes  to  the 
German  workmen  and  industries.  Then  the  German 
people,  the  soldiers,  their  families,  and  the  workers 
have  to-day  in  the  savings  banks  deposits  amounting 
to  £1,000,000,600 — all  free  and  lying  uninvested,  of 
course — and  although  many  of  the  depositors  sub- 
scribed to  the  last  loan  during  January  and  February 
of  this  year,  these  deposits  have  increased  by 
£30,000,-000. "  Most  wonderful,  is  it  not? — better,  in 
fact,  than  anything  we  can  show,  as  Dr.  Helfferieh  is 
careful  to  point  out.  None  of  the  Allies  could  do  any- 
thing like  this,  he  genially  chuckled,  and  gave  instances, 
German  tinted.  Is  it  all  bluff?  Pretty  nearly,  because 
when  you  follow  out  the  reasoning  to  the  end  it  comes 
to  this — the  scrip  of  one  loan  is  pledged  to  subscribe 
to  the  next,  and  for  the  third  loan  there  are  the  scrips 
of  the  two  previous  ones  available  for  pawning,  so  that 
before  long  the  day  arrives  when  loans  must  be  issued 
to  meet  the  interest  on  the  whole  of  the  piled-up  debt. 
The  nation  and  all  that  it  has  done,  or  can  do,  are 
pawned  to  the  usurer,  in  short,  and  in  the  end  there  is 
nothing  anywhere  for  anybody  except  Government  pro- 
mises to  pay.  "  Borrow  and  trust  "  is  the  motto.  Dr. 
Helfferieh  went  on  to  boast  about  Germany's  capacity 
to  feed  herself,  but  we  need  say  no  more  on  that  point 
now  ;  time,  and  no  long  time,  will  demonstrate  how 
much  lying  there  is  in  that  story. 

It  is,  perhaps,  not  too  late  to  set  out  in  summary  the 
position  of  Australasian  banks  at  the  end  of  last  year, 
for  it  must  be  useful  to  gather  together  a  few  illustra- 
tive statistics,  because  they  help  to  encourage  us  in 
looking  forward  to  the  future.  There  is  room  but  for 
one  summary  table,  extracted,  as  usual,  from  the 
Australasian  Insurance  and  Banking  Record,  but  it  wilf 
suffice  to  indicate  the  strength  of  the  banks.  During 
the  year  19 14  they  managed  to  increase  their  holdings 
of  cash  (coin,  bullion,  and  notes)  bv  no  less  than 
£5, .'84,136,  the  gold  coin  and  bullion  alone  held  by  the 
Australian  banks  having  risen  from  £33,381,000  at  the 
end  of  1913  to  £34,108,000  at  the  end  of  last  year.  In 
New  Zealand  the  respective  totals  wore  £5,290,000  at 
December  31,  1913,  and  £6,209,000  a  year  later. 
During  the  December  quarter,  however,  the  Australian 
bank  holdings  of  cash  fell  off  £890,000,  while  those 
Of  hanks  in  New  Zealand  increased  £386,000,  but  on 
the  year  Australia  has  gone  up  £727,000  and  New- 
Zealand  £919,000,  or  £1,645,000  in  aU.  Liabilities 
naturallv  have  also  mounted,  and  on  the  year  the  in- 
crease in  deposits  has  been  £6,213,000,  making  the 
total  for  Australia  alone  £177,095,000,  of  which  aggre- 
gate £04,996,000  was  non-intcrest-bearing  and 
£85,878,000  interest-bearing  deposits.  In  New  Zea- 
land the  total  amount  of  deposits  was  £26,821,000  at 
the  end  of  the  ye<*r,  a  considerable  decrease  on  both  the 
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June  and  September  quarter  totals,  but  an  increase  of 
£1,896,000  on  the  total  shown  at  tihe  end  of  1913.  Of 
this  figure  £13,675,000  represented  non-interest- 
bearing  deposits  and  £13,146,000  deposits  bearing 
interest.  Advances  inevitably  mounted  to  an  almost 
corresponding  extent,  because  the  growth  of  the  one, 
as  it  were  depends  on  that  of  the  other,  each  expansion 
made  leading  to  a  more  or  less  proportionate  increase 
in  advances.  Accordingly,  the  Australasian  advances 
expanded  by  £6,662,000,  as  compared  with  an  increase 
of  £6,213,000  in  the  deposits.  These  figures,  however, 
do  not  include  those  of  the  young  Commonwealth 
Bank,  whose  bills  discounted,  loans,  and  advances 
increased  by  £783,000  on  the  year,  and  the  Record 
states  that  in  the  past  three  years  the  increase  in 
Australian  deposits  has  exceeded  the  increase  in 
advances  by  £3,212,000.  With  these  explanations  the 
following  summary  table  may  now  be  studied  with 
advantage. 


Assets. 


Coin  and  bullion 

Australian  notes   

Notes  and  bills  of  other  banks  . . 
Balances  due  to  other  banks. . . . 

Advances,  &c 

Landed  property,  &c 

Total  assets    

Liabilities. 

Notes  in  circulation     

Bills  in  circulation 

Balance  due  to  other  banks  .... 

Deposits 

Perpetual  inscribed  stocks  of  the 

E.,  S.  and  A.  Bank 

Total  liabilities    ......... 

Excess     of     assets    (capital    re- 
serves, &c) 

Ditto,  a  year  previously 


Australia. 


£ 
34,107,723 

8.446.731 

728,287 

1,619,088 

124,078,117 

4,969,316 


New 
Zealand. 


173,949,262 

287,307 

902,629 

2,826,799 

150,873.797 

2,002,443 


156,892,975 

17,056,287 
12,783,265 


I 

6,209,113 

243,084 

76,308 

26,590,445 

54».79» 


33,660,748 

2,614,231 

89.453 

48.678 

26,821,638 


29,574,000 


Total. 


£ 

40,316,836 

8,446,731 

97L37I 
1.695,396 

150,668,562 
5.5". "4 

207,610,010 

2,901,538 

992,082 

2.875.477 

r77.&95.435 

2,002,443 


186,466,975 


4,086,748  21,143,035 
5,033,982  17,817,247 


That  the  Union  Bank  of  Scotland,  Ltd.,  should  have 
done  so  well  in  its  year  ended  April  1  is  not  perhaps 
surprising,  looking  at  the  enormous  amount  of  work 
going  on  In  the  Clyde  estuary  and  other  parts  of  Scot- 
land. At  the  same  time  the  management  of  the  bank 
must  have  been  vigilant  to  be  able  to  show  an  increase 
of  £21,287  in  the  profits  after  providing  for  rebate,  as 
well  as  for  all  bad  and  doubtful  debts.  These  profits 
amount  to  £409,582,  and  the  cost  of  earning  them  at 
£183,709  was  only  £5,301  up.  Thus  the  nett  profit 
was  £15,986  better  at  £225,873,  and  as  the  balance 
of  £45,010  brought  forward  was  £9,887  up,  the  clear 
total  of  £270,883  shows  an  advance  of  £25,873.  This 
would  probably  have  tempted  the  board  in  ordinary 
times  to  increase  the  dividend,  and  certainly  have 
raised  an  outcry  amongst  shareholders  for  a  bigger 
return.  As  it  is,  the  board  has  very  wisely  decided  to 
keep  much  of  the  extra  earnings,  but  it  gives  £5,000 
less  at  £10,000  to  bank  offices  and  £5,000  less  at 
£5,000  to  write  down  its  other  investments  in  real 
estate,  while  retaining  the  dividend  at  the  rate  of  15 
per  cent,  per  annum,  less  tax.  Thus  the  balance  left 
to  carry  forward  is  increased  by  £55,873  to  £260,883. 
Had  that  been  all,  the  presentment  would  have  been 
most  comforting.  Unhappily,  the  depreciation  in  the 
value  of  investments  between  the  dates  of  the  two 
balance-sheets  has  amounted  to  ,£199,848,  taking  the 
prices  current  on  April  1  last  for  comparison,  or  the 
official  minimum  prices.  To  meet  this  depreciation  the 
directors  have  taken  ,£200,000  from  the  reserve  and 
transferred  it  to  a  "  reserve  and  securities  investment 
account."  This  still  leaves  the  reserve  at  £800,000, 
and  the  above-mentioned  balance  of  £260,883  brings 
up  the  total  amount  available  against  all-  adverse  con- 
tingencies to  about  £1, 061,000.  The  balance-sheet 
shows  an.  increase  of  £1,293,924  in  the  liabilities  on 
deposit  and  current  account,  bringing  them"  up  to 
y^I7>75I»946,  but  acceptances  are  £488,127  down  at 
£■401,845.  Notes  in  circulation,  however,  have 
advanced  £272,539  to  £'1,217,971.  This  increase  in 
the  note  circulation  of  all  the  Scotch  banks  is  a  signifi- 
cant indication  of  the  independence  of  Scotland.  The 
people  there  are  not  using  Treasury  notes  to  any  great 
extent,   but  depending  on  the  elasticity   of  their  own 


circulation  in  bank-notes,  and  no  doubt  the  increase 
just  mentioned  accounts  for  the  expansion  of  £339,126 
in  the  usual  entry,  "  gold  and  silver  coin,  notes  of  other 
banks,  and  balances  at  the  Bank  of  England,"  an 
agglomerate  now  amounting  to  .£1,570,532.  The  bank 
has  added  £'1,576,668  to  its  holdings  of  British 
Government  securities,  now  £2,330,874,  but  other 
securities  and  investments  held  are  ,£145,836  down  at 
£2,617,849,  and  there  is  a  reduction  of  £'621,061  in 
bills  discounted,  the  value  of  which  is  now  £3,166,320, 
rebate  allowed  for.  Advances  of  the  Scottish  type  are 
also  £199,262  down  at  £2,497,890,  but  loans  for  short 
periods  on  stocks  and  other  securities  have  increased 
£92,251  to  no  less  than  £4,062,641,  and  call  and  short 
notice  money,  &x.,  has  risen  £417,648  to  £"4,427,429, 
and  after  adding  in  the  value  of  bank  offices,  London 
property,  and  real  estate  owned,  the  balance-sheet  total 
is  brought  up  to  .£21,530,539,  or  £980,083  more  than 
it  stood  at  on  April  1,  1914. 


As  the  financial  year  of  the  British  Bank  of  Northern 
Commerce,  Ltd.,  ended  on  March  31,  the  report  just 
issued  covers  eight  months  of  the  war,  the  effect  of 
which  is  seen  in  substantial  reductions  in  all  the  items 
in  the  balance-sheet  relating  to  its  ordinary  business, 
with  the  result  that  the  aggregate  is  £1,584,039 
smaller.  Current,  deposit,  and  other  accounts  are 
£79,096  smaller  at  £1,038,880,  and  the  cross  entries 
of  liabilities  by  endorsement  on  bills  sold  and  accept- 
ances show  decreases  of  £849,786  to  £743,650  and 
£S34.5°3  to  ^588»447-  Cash  in  hand  is  £20,850  up 
at  £272,274,  but  money  at  call  is  £369,775  down  at 
£50,000,  part  of  these  funds  having  apparently  been 
utilised  tp  pay  off  a  loan  of  £100,000.  Bills  discounted 
come  to  £142,654  less  at  £375,384,  but  a  substantial 
addition  of  £265,293  has  been  made  to  the  investments, 
chiefly  by  the  purchase  of  British  Government  securities 
to  the  value  of  £195,037,  raising  the  total  to  £387,190, 
and  loans,  advances,  &c,  have  been  increased  by 
;£26>537  to  £741,921.  Gross  profits  were  £4,701 
higher  at  £103,941,  but  the  improvement  was  more 
than  offset  by  a  rise  of  £5,737  in  administration  ex- 
penses, while  interest  charges  were  £5,824  heavier  at 
£31,141,  and  rebate  on  bills  took  £3,889  more  at 
£9,909.  The  nett  profits  were  consequently  £8,426 
lower  at  £32,957,  and  the  directors  reduce  the  dividend 
from  10  per  cent,  to  8,  leaving  £12,979  to  De  carried 
forward,  or  £2,957  more  than  was  brought  in. 


About  a  year  ago,  under  the  vigorous  direction  of 
Mr.  Kennedy  Jones,  the  board  of  Waring  and  Gillow, 
Limited,  announced  that  its  ambition  was  to  double 
the  profits  within  the  year  ended  January  31  last.  It 
has  not  succeeded  in  doing  that,  but  we  cannot,  there- 
fore, cast  a  slight  upon  the  effort.  No  exact  compari- 
son is  possible,  because  the  previous  report  covered  17 
months  of  trading,  whereas  the  report  now  issued  is 
only  for  12  months,  but  in  spite  of  the  war  and  all  de- 
rangements resulting  therefrom,  the  board  and 
managers  have  succeeded  in  augmenting  the  nett  profits 
by  about  £500  per  month.  They  were  £3,000  per  month 
for  the  17  months  covered  by  the  previous  report,  and 
about  £3,500  per  month  for  the  company's  past  year. 
This  means  that  a  profit  of  £41,763  was  brought  out, 
after  allowing  for  depreciation  and  bad  and  doubtful 
debts.  Accordingly  the  directors  were  able  to  meet  the 
interest  and  sinking  fund  on  the  debentures  with  £5,217 
left  over,  but  this  time  nothing  appears  to  have  been 
necessary  to  set  aside  in-  reduction  of  preliminary  ex- 
penses. Adding  the  balance  left  to  the  £4,213  brought 
forward,  we  get  £9,430  in  hand,  and  that  is  probably 
about  the  best  Waring  and  Gillow  can  hope  to  do  for 
some  time  to  come.  The  board  is  no  longer  helped  by 
the  vigour,  push,  and  ingenuity  in  advertising  of  Mr. 
Kennedy  Jones,  but  not  even  that  giant  among  hustlers 
could  have  made  things  much  better,  and  as  long  as  the 
company  is  loaded  down  by  a  goodwill  over-burden  of 
£579,285,  the  chance  of  dividends  on  the  share  capital 
of  £1,000,000  must  be  deemed  remote.  How  the  sub- 
sidiary companies  in  Paris  and  South  America  are 
faring  the  report  does  not  say,  but  no  doubt  information 
will  be   given   at  the  meeting.      We   notice,   however, 
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that  the  balance-sheet  shows  an  increase  of  ,£9,199  in 
the  investments  described  as  representing  amounts  due 
on  current  accounts  by  these  subsidiary  companies. 
The  total  is  £166,275,  and  is  entered  on  the  valuation 
of  the  directors.  Stock-in-trade  is  also  £65,000  higher 
at  £366,643,  and  there  is  an  increase  of  almost 
£71,000  in  the  book  debts  due  to  the  company,  which 
amount  to  £342,381.  All  three  of  these  items  appear 
to  us  somewhat  ominous  in  magnitude,  and  their 
danger  is  not  lessened  by  the  fact  that  cash  has 
diminished  £70,729  to  £47,687,  especially  as  the  liabili- 
ties show  a  new  debit  of  £54,507,  representing  tem- 
porary overdraft  in  respect  of  special  contracts.  All 
this  may  come  right  enough,  but  the  business  will  re- 
quire most  careful  piloting  to  clear  the  snags  and  rocks 
now  besetting  its  progress. 


It  was  not  a  definite  pledge  given  by  Sir  Vincent 
Caillard,  speaking  last  Tuesday  at  the  ordinary  meet- 
ing of  Vickers,  Limited,  but  his  speech  contained  as 
fair  a  promise  of  equitable  dealing  with  the  bondholders 
of  the  Imperial  Ottoman  Docks  and  Arsenal  Co.  as  one 
could  reasonably  require.  Readers  will  remember  that 
in  July  last  £600,000  5J  per  cent,  guaranteed  bonds  were 
offered  by  this  docks  company,  the  creation  of  Arm- 
strongs and  Vickers,  in  conjunction  with  the  Turkish 
rnment,  for  the  purpose  of  repairing  and  construct- 
ing war  and  merchant  ships  of  every  kind.  The  com- 
pany also  undertook  to  equip  the  existing  docks, 
arsenals,  and  workshops  belonging  to  the  Government 
in  the  Golden  Horn,  and  to  build  a  floating  dock  in  the 
Gulf  of  Ismid.  On  the  outbreak  of  war  with  Turkey 
the  Sultan  dissolved  the  company,  and  the  bondholders 
then  requested  the  promoters  to  seturn  the  money  sub- 
scribed, an  invitation  which  was  declined  at  the  time. 
Now,  however,  Sir  Vincent  Caillard  has  made  a  state- 
ment on  the  subject,  and  perhaps  it  would  be  as  well  to 
use  his  own  words  : — "  So  far  we  (the  promoters)  have 
been  obliged  to  say  that  we  were  dealing  with  the  ques- 
tion in  the  best  interests  of  the  bondholders,  and  that 
we  did  not  consider  it  advisable  at  the  time  to  give 
further  information,  having  regard  to  the  far-reaching 
interests  involved.  We  are  now,  however,  in  a  position 
to  say  that,  as  far  as  we  can  possibly  foresee,  Sir  W.  G. 
Armstrong,  Whitworth  and  Co. — our  partners  in  the 
business — and  ourselves  will  be  shortly  in  a  position 
to  make  an  offer  to  the  bondholders  who  have  subscribed 
to  the  bonds  of  the  Ottoman  Co.,  by  which  we  will 
undertake  to  repurchase  the  holdings  of  the  various 
bondholders  at  par  value  of  the  amounts  they  have  paid 
up  to  date  with  accrued  interest.  This  is  not  an  abso- 
lute pledge."  No,  but  this  from  such  people  should  be 
quite  enough. 


Looking  merely  at  the  gross  income,  which  was 
£641,900,  or  £61,441  more  than  for  the  previous  year 
and  £146,800  in  excess  of  191 2,  last  year  was  a  satis- 
factory one  for  Thomas  Tilling,  Ltd.,  job  masters  and 
motor-carriage  proprietors.  Closer  examination  of  the 
accounts,  however,  rubs  off  a  good  deal  of  the  gilt. 
V  1  he  outset  of  hostilities  large  numbers  of  the  com- 
pany's horses,  vehicles,  &c,  were  commandeered,  with 
the  result  that  the  business  was  greatly  hampered 
during  the  last  five  months.  Forage,  too,  was  very 
dear  in  the  latter  half  of  the  year,  though  this  was,  to 
some  extent,  counteracted  by  the  additional  receipts 
obtained  from  the  larger  number  of  mechanical  vehicles 
employed.  The  cost  of  feeding,  horse  renewals, 
harness  maintenance,  &C.,  w  is  £31,568  smaller  at 
£126,597,  but  wages,  maintenance,  and  depreciation  of 
vehicles,  &C.,  went  up  £79,509  to  £398,640,  so  that, 
after  providing  for  rents,  trade  expenses,  had  debts, 
S.-e.,  the  netl  profit  was  only  £5,467  higher  at  £50,036. 
Including  £16,783  broughl  in,  there  was  £6, lag  more 
available,  and  the  directors,  in  addition  to  repeating 
the  dividend  of  5  per  cent  on  the  ordinary  shares,  write 
£9,000,  as  against  £2,107,  off  'he  balance  of  issue  of 
debenture  stock  and  capital  expenses,  and  transfer 
£3,133  to  reserve  to  cover  the  deficiency  due  to  decline 
of  reserve  fund  investments.  Nothing  is  written  (IT 
freehold  properties,  compared  with  £2,700,  nor  is  any- 


thing added  to  reserve  for  obsolescence,  compared  with 
£1,500,  but  £404  more  at  £17,186  is  carried  forward. 
Naturally  enough,  there  is  a  heavy  reduction  in  the 
value  of  the  company's  horses  and  vehicles,  the  one 
being  £24,997  down  at  £126,633,  and  the  other 
£14,578  lower  at  £168,873,  but  the  property  account 
shows  an  increase  of  £8,229  at  £135,810.  Cash  has 
fallen  off  £13,241  to  £48,110,  but  debtors  owe 
£35>379  more  at  £109,769,  and  investments,  chiefly 
owing  to  the  purchase  of  £28,500  War  Loan,  are 
£35'53r  UP  at  £89>'47-  Unissued  stores,  repair 
materials,  &c,  have  risen  by  £12,022  at  £67,363,  while 
the  debt  to  creditors  is  also  £22,402  larger  at  £96,146. 


It  was  to  be  expected  that  John  I.  Thornycroft  and 
Co.,  Ltd.,  would  show  magnificent  results  in  its  busi- 
ness for  the  calendar  year  1914,  and  here  we  have  a 
report  covering  that  period  which  reveals  an  increase  of 
£104,339  in  the  trading  profit,  bringing  it  up  to 
£151,497.  The  balance  of  £3,061  brought  forward 
was  £2,660  less,  but  even  so  the  clear  income  of 
£154,558  is  £101,679  up,  and  it  is  probable  that  the 
board  could  not  help  itself  in  the  matter  of  the  dividend, 
which  has  been  increased  by  5^  percent,  to 8 per  cent,  for 
the  year.  Even  this,  however,  is  much  less  than  might 
have  been  given,  and  we  are  pleased  to  see  that  £9, 7 15 
more  at  £29,241  was  deducted  for  depreciation,  while 
£40,000  was  transferred  to  a  special  reserve  account 
and  £36,672  utilised  in  writing  down  goodwill.  The 
balance  then  left  to  carry  forward  will  still  be  £7,207 
better  than  the  one  brought  in  at  £10,269.  In  these 
ways  about  £93,000  of  the  increased  profits  have  been 
put  aside  or  stowed  away.  That  shows  excellent  judg- 
ment, for  after  the  war  the  story  to  be  told  must  in- 
evitably be  a  different  one.  In  the  meantime  all  is 
working  at  high  pressure,  or,  as  the  directors  put  it, 
"  the  contracts  at  present  in  progress  include  a  large 
amount  of  urgent  Government  work."  So  urgent  is  it 
that  further  capital  has  had  to  be  utilised  in  order  to 
increase  the  output.  The  balance-sheet,  however,  seems 
in  an  excellent  position,  cash  alone  being  £16,464  up 
at  £67,931,  while  stocks-in-hand,  &c,  are  down  £7,578 
to  £282,100,  and  debtors  owe  £74,196  more  at 
£127,166.     It  is  a  clean  exhibit,  in  short. 

Even  if  the  profits  of  Steel  Brothers  and  Co.,  Ltd., 
had  only  marked  time  during  1914,  the  results  would 
have  been  good,  as  the  company  enjoyed  an  increase  of 
nearly  £193,000  in  the  previous  year.  A  further  ad- 
vance of  £7,323,  however,  was  shown,  making  the  nett 
income  £331,576.  Out  of  this  another  £15,000  is 
written  off  the  cost  of  additions  to  Burma  properties, 
and  £5,000  more  at  £25,000  is  set  aside  for  employees' 
bonuses  and  for  provident  and  benevolent  accounts, 
while  £73,429  is  placed  to  a  special  reserve  for  possible 
loss  on  investments  and  on  debts  outstanding  owing  to 
the  war  and  for  income-tax,  compared  with  £7,500  to 
income-tax  reserve  and  £69,075  to  ordinary  reserve. 
The  ordinary  shares,  which  must  be  held  by  workers  in 
the  business,  then  receive  a  dividend  of  50  per  cent.,  or 
the  same  as  for  1913.  Property  and  plant  account  is 
£13,447  down  at  £314,998,  and  cargo  boats,  plant, 
&c,  have  been  increased  h\  £13,875  to  £200,963, 
against  which  there  is  a  reserve  of  £110,407.  Debtors 
owe  £90,656  more  at  £409,679,  and  investments  arc 
£2,456  up  at  £425,563,  and  the  company  now  has  a 
reserve  of  £80,929  to  provide  for  possible  loss  on  in- 
\tstments  and  debts  outstanding.  Stocks  have  risen 
hv  £70,617  to  £364,289,  but  bills  receivable  have  been 
reduced  by  £36,319  to  £106,289.  Cash  is  £12,221  less 
at  £63,684,  but  the  company  had  £43,333  out  on  loan. 
Acceptances  form  a  cross-entry,  £40,500  lower  at 
£32,000.  Bankers'  acceptances  against  export  con- 
signments to  Rangoon  show  a  decrease  of  £40,000  at 
£80,000,  and  sundry  liabilities  are  £5,662  smaller 
£148,510,  but  bills  payable  are  £111,215  UP  nt 
£'<>-.  374- 


The  position  of  the  nitrate  industry  is  just  now  an 
interesting  if  difficult  one.  When  war  broke  out  the 
nitrate  industry  suffered  a  very  serious  check  owing  to 
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the  closing  of  certain  European  markets,  especially 
Hamburg,  which  in  normal  times  takes  about  one-third 
of  the  Chilean  output,  and  has  acted  as  the  principal 
distributing  centre  for  Europe.  Owing  also  to  the  great 
shortage  of  shipping  facilities  producers  found  it  diffi- 
cult to  maintain  shipments  to  other  places,  and  as  a 
result  stocks  in  Chile  rose  to  a  considerable  extent,  the 
total  now  being  over  a  million  tons,  or  about  twice  as 
large  as  they  were  last  July.  The  great  bulk  of  the 
oficinas  were  shut  down,  and  production  has  been  on  a 
small  scale,  but  in  spite  of  this  restriction  exports  have 
failed  to  keep  down  stocks.  In  consequence  prices  in 
Chile  have  been  on  a  very  low  level,  but.  there  has  re- 
cently been  some  improvement  in  the  situation.  Demand 
has  quickened,  and  it  is  stated  that  if  shipping  facilities 
could  be  improved  a  large  export  business  could  be 
done.  Russia  has  been  importing  the  commodity 
through  Manchuria,  owing  to  the  closing  of  the  Euro- 
pean ports.  As  a  result  of  the  larger  shipments  which 
have  been  made  lately  a  number  of  oficinas  are  to  be 
restarted  this  month,  but  until  shipments  can  be  more 
easily  arranged,  and  freights,  which  have  risen  at  least 
threefold,  can  be  reduced,  no  material  improvement  in 
the  nitrate  industry  can  be  looked  for. 


Quite  frank  is  the  explanation  given  by  the  board  of 
the  Canadian  Fairbanks-Morse  Co.,  Ltd.,  about  the 
state  of  its  affairs  as  disclosed  in  the  accounts  for  the 
calendar  year  1914.  Business  was  bad  enough  before 
the  war  owing  to  the  critical  state  of  mercantile  affairs 
in  Canada,  and  for  the  last  five  months  of  the  year  the 
decline  in  business  was  sharp,  so  that  for  the  entire 
year  the  overturn  was  only  two-thirds  that  of  1913, 
while  for  the  last  six-  months  k  was  only  about  half. 
No  wonder,  therefore,  that  the  year  should  end  with  a 
deficit  of  $101,100,  as  against  a  profit  of  $224,793 
shown  for  1913.  Happily,  the  balance  brought  for- 
ward amounted  to  $527,598,  so  that  after  deducting 
last  year's  loss  and  paying  the  6  per  cent,  preference 
stock  dividend,  which  took  $90,000,  there  was  still 
$336,498  left  at  the  credit  of  profit  and  loss  to  be 
carried  forward.  At  present  the  company's  factory  is 
busy  making  ammunition  and  using  its  facilities 
therefor  to  the  fullest  extent.  At  the  same  time,  a 
policy  of  the  greatest  possible  economy  is  being  con- 
tinued, and  yet  the  board  is  unable  to  hold  out  much 
hope,  the  prospect  for  the  first  part  of  this  year  being 
unpromising  for  its  ordinary  business,  that  of  agricul- 
tural implement  manufacture.  Movements  in  the 
balance-sheet  do  not  require  analysis,  as  they  merely 
reflect  the  state  of  affairs  indicated  in  the  report,  but  it 
should  be  noted  that  the  current  liabilities  were  reduced 
by  nearly  $600,000  during  the  year,  and  that  current 
assets  are  three  and  a-half  times  the  amount  of  these 
liabilities — that  is  to  say,  stand  at  $3,211,524,  against 
liabilities  of  $927,531,  which  looks  excellent.  The 
reserve  for  depreciation  is  also  $43,673  up  at  $233,156. 


A  False  Step  in  Taxation, 

We  can  well  believe  Mr.  Lloyd  George  when  he 
humorously  declared  that  after  his  experience  of  the  last 
few  weeks  in  dealing  with  drink  he  had  almost  made  up 
his  mind  never  again  to  touch  liquor  politically  during 
his  life.  For  with  all  his  obvious  sincerity  and  anxiety 
to  do  his  duty  by  the  nation  and  the  working  classes, 
we  fear  that  even  now  he  has  come  very  near  making  a 
mess  of  it.  Briefly,  his  proposals  are  to  place  a  gradu- 
ated surtax  on  beers  containing  upwards  of  7  per  cent, 
of  proof  spirit,  beginning  at  12s.  and  rising  to  36s. 
per  barrel  according  to  specific  gravity.  That  is  to  say, 
the  highest  duty  will  be  61  s.  per  barrel,  or  just  over 
is.  8Jd.  per  gallon,  and  the  lowest  37s.  per  barrel,  or 
more  than  is.  ojd.  per  gallon.  The  duty  on  wines  is 
to  be  quadrupled,  so  that  "  Gladstone  claret  "  will  be 
charged  6s.  3d.  per  gallon  instead  of  is.  3d.,  and  other 
wines  exceeding  30  but  not  exceeding  42  per  cent,  of 
proof  spirit  the  surtax  is  to  be  15s.;  making  in  all  18s. 
On  sparkling  wines  the  proposed  excess  impost  is  also 
to  be  15s.  per  gallon,  making  it  20s.  6d.  in  all.  On 
whisky  the  present   duty    is    to   be  doubled,  making  it 


29s.  6d.  per  gallon.  The  only  change  designed 
presumably  to  temper  the  severity  of  these  exactions 
is  the  liberty  to  be  given  to  spirit  retailers  to  add  water 
to  their  whisky — or  brandy,  for  it  will  share  the  fate  of 
all  alcoholic  stimulants — to  bring  it  down  to  35  per  cent, 
below  proof  instead  of  25  per  cent,  as  now. 

Along  with  these  proposals,  which  were  set  forth 
with  dreary  iteration — Mr.  George  is  almost  always 
flat  and  laboured  when  dealing  with  practical  questions 
of  finance — far  too  much  was  said  about  the  shirkers  in 
shipyards  and  their  drinking  habits.  Relying  upon  the 
figures  supplied  to  him,  Mr.  George  emphasised  as  a 
fact  that  in  one  yard,  where  they  are  turning  out  sub- 
marines, only  60  out  of  a  total  of  135  men  worked  a  full 
day.  Out  of  1,282  hours  they  ought  to  have  worked 
336  hours  were  lost.  That  was  a  Monday's  record,  and 
on  the  Tuesday  only  90  worked  a  full  day,  on  Wednes- 
day only  86,  and  on  Thursday  77,  on  Friday  91,  and  on 
Saturday  103.  The  number  of  hours  they  ought  to 
have  worked  that  week,  not  on  a  basis  of  overtime,  but 
as  an  ordinary  week's  work  in  time  of  peace,  would 
have  been  7,155,  and  the  actual  number  was  5,533. 
showing  a  loss  of  1,622  hours,  or  30  per  cent.  That  is 
what  he  was  told  by  Admiral  Tudor,  and  it  is  a  very 
grievous  story  ;  but  why  are  shipyards  so  exceptionally 
demoralised  by  the  drink  curse?  Is  it  not  largely 
because  of  that  utter  neglect  of  the  men's  comfort 
alluded  to  in  these  columns  last  week  ?  Why  put  upon 
the  men  all  the  blame  for  a  state  of  affairs  that  masters 
must  be  considered  quite  as  much  responsible  for? 
The  Government  dockyards  have  canteens,  why  not  all 
shipyards? 

A  similar  tale  was  told  about  the  loss  of  time  in 
armament  works,  where  it  is  needless  to  emphasise  the 
fact  that  every  source  of  production  ought  to  be  strain- 
ing to  the  uttermost  at  the  present  time.  As  things  are 
"you  have  got  a  percentage  of  10,  15,  20,  sometimes 
30  "  less  than  ought  to  be  forthcoming  if  the  workmen 
were  doing  their  duty.  "You  have  got  men  working 
25,  30,  35,  40,  and  45  hours  per  week,  and  I  am  sorry 
to  say  that  they  represent  quite  a  substantial  percent- 
age." The  drinking  is  worse  now  than  in  time  of 
peace,  the  Chancellor  of  the  Exchequer  wailed,  but  is 
that  to  be  wondered  at  when  we  remember  the  intense 
strain  placed  upon  the  men  ?  Mr.  George  is  aware  of 
that,  but  does  not  pause  to  weigh  its  meaning.  Still,  it  is 
a  black  picture  enough  in  our  present  circumstances,  and 
accepting  it  as  true,  though  not  the  whole  truth — which 
we  by  no  means  do,  because  were  it  the  universal  truth 
this  country  could  not  possibly  have  held  for  genera- 
tions in  the  world's  esteem  the  place  it  does  in  manu- 
factures— are  the  remedies  just  mentioned,  coupled 
with  the  subjection  of  afflicted  or  degenerate  areas,  as 
we  might  call  them,  to  military  control,  likely  to  pro- 
duce the  desired  reformation?  We  do  not  believe  it, 
and  can  be  thankful  for  one  thing  only,  viz.,  that  the 
whole  Country  is  not  at  once  and  formally  placed  under 
martial  law  in  the  matter  of  drink  supply.  As  it  is  the 
irresponsible  rule  of  the  professional  war  maker  is  to  be 
modified  or  diluted  by  adding  local  authorities  and  the 
Home  Office  to  the  War  Office  and  Admiralty,  and  out 
of  the  mixture  a  committee  of  control  is  to  be  evolved 
which  may  perhaps  be  independent.  We  are  not  sure. 
In  any  case,  the  Prussian  dog-whip  and  cudgel  method 
of  forcing  the  people  to  be  virtuous  is  not  yet  to  be 
applied  in  full,  and  for  that  we  are  profoundly  thankful. 
As  for  the  excessive  duties  now  proposed,  they  may 
perhaps  hasten  the  end  of  the  confirmed  drunkard,  but 
they  will  not  cure  the  evil,  and  they  will  certainly 
reduce  the  revenue.  It  must  be  emphasised,  again,  that 
the  taxes  just  mentioned  are  sur-taxes,  taxes  on  top  of 
taxes,  and  Mr.  George  admitted  that  his  heavy  addi- 
tion to  the  beer  duty  made  last  November  has  already 
seriously  reduced  consumption.  That  may  be  a  welcome 
change  from  the  social  point  of  view,  although  the 
drinking  tale  of  woe  gives  no  support  to  the  sup- 
position, but  it  is  a  disastrous  one  for  the  public  Trea- 
sury. Out  of  his  again  increased  beer  duty  the  Chan- 
cellor only  expects  about  ^1,600,000  more  for  the 
current  year  and  ^1,500,000  more  from  wines,  or  a 
little  over  ^3,000,000  all  told,  and  we  think  the  esti- 
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mate  excessive,  while  the  mode  of  obtaining  the  money 
is  suicidal  from  the  point  of  view  of  the  public  income. 
It  will  be  well,  however,  to  suspend  final  judgment,  in 
part  at  least,  until  the  subject  has  been  debated  in  the 
House  of  Commons.  Already  the  signs  of  wrathful 
opposition  are  ominous  in  many  directions,  and  will,  we 
are  persuaded,  grow  in  force  until  the  impetus  might, 
in  usual  circumstances,  become  great  enough  to  over- 
turn the  Government.  But  we  cannot  afford  to  "  swop 
horses  "  now,  so  if  found  to  be  impracticable,  Mr. 
George  must  be  forced  by  criticism  to  abandon  his  first 
and  seek  a  fresh  plan. 


Now  it  Must  be  War  Indeed. 

In  Mr.  Sidney  Whitman's  latest  article  in  the 
Fortnightly  Review  on  the  Germans,  about  whom  he 
is  no  mean  authority,  it  is  stated  that  "  a  morbid  sense 
of  conceit,  of  class  prejudice  and  acquisitiveness  is  the 
di  iving-power  of  these  pinchbeck  Praetorians.  Such  is 
the  real  inwardness  of  this  colossal  attempt  at  bluffing, 
foisting  second-rate  values  as  sterling  currency  on  the 
world."  He  adds  that  we  do  not  yet  realise  this,  but 
certainly  we  are  in  the  way  of  doing  so,  and  recent 
events  at  the  seat  of  war  will  be  valuable  in  further 
helping  to  open  our  eves.  Nothing  manly,  still  less 
noble,  is  to  be  looked  for  from  Che  conduct  of  this  war 
by  the  Prussians.  On  the  contrary,  whatsoever  is  base, 
mean,  cowardly,  treacherous,  and,  one  might  say, 
feline,  backed  up  by  the  savage  ferocity  of  the  wild 
beast,  may  be  found  in  the  story  of  the  fighting  around 
Ypres  during  the  last  10  days.  Military  experts  in  all 
the  newspapers  have  all  been  telling  us  that  the  power 
of  taking  the  offensive  had  passed  from  the  Germans 
to  the  Allies,  definitely  and  fcjr  good.  To  prove  how 
sagacious  they  were  the  Prussians  organised  with  great 
skill  and  their  usual  thoroughness  in  brutality  an 
in  mense  onslaught  upon  the  French  and  ourselves  to 
the  north  of  that  now  ruined  and  desolated  city.  So  for- 
midable was  this  attack  that  for  a  day  or  two  some- 
thing approaching  dismay  appeared  to  have  over- 
whelmed the  minds  of  our  newspaper  conductors,  and 
some  of  them  placarded  the  contents  of  their  papers  in 
a  style  which  might  have  been  supposed  to  prepare  the 
nation's  spirits  to  bear  defeat.  Happily,  the  fears  were 
not  justified,  and  it  does  not  seem  to  us -that  the  for- 
midable onslaught  had  at  any  time  a  substantial  chance 
of  success.  It  is  always  in  the  power  of  leaders  of 
armies  who  command  enormous  masses  of  docile  human 
paw  as  and  who  possess  modern  facilities  in  the  shape 
of  railways  to  enable  them  to  concentrate  overwhelm- 
ing superiority  of  forces  at  any  point  they  select — 
especially  on  siege  lines  so  prolonged  as  those  running 
from  the  sea  to  the  Swiss  frontier — but  all  the  men  the 
Germans  could  mass  against  the  Allies  near  Ypres 
would  not  have  sufficed  to  carry  them  to  Calais,  or  even 
to  Dunkirk.  Our  illuminators  in  things  military  appear 
to  have  forgotten  that  what  might  have  been  possible 
last  October — but  even  then  could  not  be  accomplished 
— has  now  been  rendered  practically  impossible  bv  the 
enormous  increase  in  the  numbers  we  can  oppose  to  the 
onrushing  foe,  and  by  the  perfection  of  our  various 
lines  of  entrenchments,  against  which,  one  line  over- 
come, the  forward-moving  hordes  would  butt  hope- 
lessly, becoming  more  involved  at  every  step,  until  in 
the  end  tiny  would  be  consumed  or  captured. 

The  plague  has  once  more  been  stayed,  though,  we 
regret  to  say,  at  grievous  cost  to  us  and  our  Allies,  the 
French  and  the  Belgians,  in  killed  and  wounded.  The 
French,  in  particular,  appear  to  have  suffered  cruelly 
f>v  the  resort  of  the  Germans  to  poisonous  gases,  but 
it  has  been  .ill  in  vain,  and  we  hope  for  the  sake  of 
humanity's  future  that  said  Germans  have  lost  at  least 
three  nun  to  our  one.  Only  people  keep  asking  now, 
"  When  .ire  we  going  to  move  forward  and  drive  the 
Prussians  out  of  Belgium  and  France?  "  The  question 
is  a  natural  one,  but  the  more  the  actual  position  is 
studied  the  more  does  it  appear  probable  that  we  shall 
not  really  drive  the  Germane  back,  but  in  the  end  have 
to  race  after  them  as  they  flee.  This  last  dash  of  theirs 
for  the  coast,  il  it  was  that — and  not  merely  a  bluff  in 
bloodshed  with  an  eye  to  peace  terms — has  more  than 


ever  emphasised  the  necessity  that  our  troops  should  be 
provided  with  an  unlimited  supply  of  shot  and  shell 
for  use  against  the  German  lines.  The  onslaught  of 
these  savages  upon  the  V'ser  Canal,  north  of  Ypres,  has 
once  again  shown  us  the  true  tactics  to  be  followed  in 
forcing  the  Germans  to  take  to  their  heels  now  that  the 
roads  are  dry.  Our  offensive  and  that  of  our  French 
Allies  must  consist  more  and  more  m  surprise  attacks, 
now  at  this  point,  now  at  that,  in  overwhelming  gun 
force.  We  do  not  like  to  read  of  pauses  in  the  battle, 
of  "  nothing  doing."  There  may  be  a  short  pause 
inevitable  where  the  enemy  has  last  met  with  disaster, 
but  at  another  point  our  activity  Should  be  increased, 
and  the  railways  behind  our  lines  ought  to  be  in  con- 
stant use,  as  well  as  our  now  splendid  equipment  in 
road  motor-waggons  and  coaches,  in  hurling  masses  of 
troops  and  artillery  now  here,  now  there,  to  develop 
attacks  against  the  enemy  at  points  and  moments  least 
expected  by  him,  while  the  main  business  of  boring 
through  and  compelling  him  to  run  might  be  deter- 
mined almost  by  chance.  We  are  not  military  strate- 
gists, and  therefore  avoid  labouring  over  a  suggestion 
of  this  description  ;  all  we  aim  at  is  to  lead  readers  to 
realise  that  only  by  continually  pounding  at  the  enemy, 
giving  him  no  rest  night  or  day,  can  we  hope  to  end 
this  abominable  calamity  of  war  at  an  early  date.  And 
we  insist  that  all  energies  here  at  home  must  be  bent 
upon  fulfilment  of  the  supreme  duty  of  providing  our 
now  large  and  splendid  armies  unfailingly  and  un- 
limitedly  with  the  means  to  keep  up  this  high-pressure 
warfare  until  our  victory  is  sure  and  complete. 

Everywhere,  apart  from  the  actual  driving  off  of  the 
abandoned  madmen  who  are  assailing  us,  the  progress 
made  by  the  Allies  of  the  Entente  appears  to  be  most 
encouraging.  Slowly,  but  to  all  appearance  with  per- 
fect assurance,  the  Russians  are  wearing  down  the 
Austro-Hungarian  hosts  in  the  Carpathians  and  in 
Southern  Galicia.  German  power  to  take  the  offensive 
may  not  be  completely  destroyed  to  the  north  of 
Warsaw;  but  it  probably  is  now  more  than  half  im- 
potent, because  both  Teutonic  Empires  must  now  be 
approaching  the  exhaustion  of  their  supplies  of  bipeds 
as  food  for  powder.  The  manhood — nay,  the  boyhood 
likewise— of  the  two  Empires  is  fast  being  used  up,  and 
the  day  cannot  be  far  off,  provided  the  Allies  keep 
pounding  and  pressing  in  and  on  without  relaxation  or 
pause,  when  collapse,  utter  and  final,  must  take  place. 
Until  that  finale  has  been  attained  there  must  be  no 
talk  of  peace,  least  of  all  "  separate  peace."  Equally 
hope-nourishing  are  the  feats  already  accomplished  by 
the  Franco-British  troops  at  the  ^Egcan  end  of  the  Dar- 
danelles. Armies  under  Sir  Ian  Hamilton  have  been 
landed  on  both  side  of  the  Straits,  and  have  made  their 
position  good.  That  they  have  much  severe  fighting 
ahead  of  them  is  probable,  and  that  German  impish 
minuteness  of  ingenuity  will  do  its  utmost  to  hinder 
their  advance  is  also  probable;  but  they  have  been 
landed  without  serious  opposition,  and  we  may  be  sure 
that  both  the  men  and  the  means  will  be  sufficient  to 
carry  them  on  to  success.  Helped  by  the  fleets  in  the 
Straits,  effectively  seconded  by  the  Russians  from  the 
Black  Sea,  these  two  armies  of  France  and  the  United 
Kingdom  will  work  their  way  towards  Constantinople, 
we  hope  with  the  sure  relentlessness  of  fate,  and  mean- 
time their  determined  onslaughts  will  still  fur- 
ther exhaust  the  resources  of  our  foes  in  men 
and  material.  Soon  not  all  the  resources  of 
Teutonic  and  Belgian  factories  and  foundries  will 
suffice  to  keep  our  foes  supplied.  Everywhere 
they  must  be  forced  to  expend  the  supplies  they  do 
possess  to  the  uttermost.  Any  means  and  all  means 
that  are  manly  must  be  employed  for  that  purpose,  be- 
cause a  prolongation  of  the  present  waste  of  life  and 
treasure  over  the  next  six  months  would  not  only  im- 
peril our  civilisation,  but  probably  breach  it  for  genera- 
tions, and  bar  for  many  years  all  chance  of  progress. 

Further  away  still,  in  Egypt,  in  the  Caucasus,  and  in 
the  Euphrates  Valley,  our  positions  would  appear  to  be 
satisfactory,  and  notwithstanding  the  assertion  that  a 
Turkish  horde  has  damaged  or  destroved  the  pipe-line 
and  stopped  our  supply  of  petroleum  from  the  wells  on 
the  Persian  Gulf,  the  days  of  the  Osmanli  are  numbered 
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as  a  ruling  race  among  men.  Incidents,  moreover,  of 
this  description  are  always  to  be  reckoned  upon,  must 
be  expected,  as  well  as  those  of  a  much  more  grievous 
description,  like  the  torpedoing  by  an  Austrian  sub- 
marine of  the  French  battleship  Leon  Gambetta,  with 
its  lamentable  loss  of  life.  But  the  Allies  press  on  in 
confidence  and  high  hope,  regardless  of  minor  calami- 
ties, with  their  eyes  on  the  goal,  determined  to  put  an 
end  to  this  plague  of  insane  militarism,  to  deliver 
Europe,  and  with  it  mankind,  from  the  withering 
tyranny  of  the  vanity-blinded,  world-coveting  savage 
for  ever. 

"After  the  War."* 

Under    this    title    that    well-known     and    excellent 
writer,   Mr.   G.    Lowes   Dickinson,  has  issued  another 
pamphlet.      Circumstances  have  enabled  us  to  read  it 
and  re-read  it  with  more  attention  than  we  can  usually 
bestow  upon  essays  of  any  description,  and  we  regret 
to  say  that  the  study  has  disappointed  us.      Evidently 
Mr.    Dickinson's   mind   is   academic,    and  it   has   long 
seemed   to  us  to  be  one  of  the  greatest   misfortunes 
that    could    befall    any    country    that    the    system    of 
education  popular  at  our  old  Universities,  if  not  at  the 
new,    does   not   tend    to   make  a   man   an   intelligent, 
practical  citizen.     Learned  men  they  produce,  humane 
men  in  plenty,  but  they  are  all  undisciplined  idealists 
in  every-day  affairs.     What  other  can  we  say  when  we 
find   that  in  an  essay   such  as   this   there   is   not   one 
single   word  relating   to   the   common   economic — that 
is,    the   bread-and-butter — consequences    of   this    war, 
consequences    not    only    to    us,    but    to    France    and 
Russia,  and  through  them  to  Germany  and  the  whole 
world.     Mr.  Dickinson  has  a  mind  evidently  alert,  but 
also  equally  evidently  steeped  in  classic  lore  and  in  a 
bookish    philanthropy.       Therefore    his    interpretation 
of  history  is  singularly  incomplete.      He  tells  us,   for 
instance,  that  Napoleon  tried  to  subdue  the  Prussians, 
and  failed.     Is  that  true?     A  fragment  of  truth  is  con- 
tained in  it,  but  a  fragment  only.      Napoleon  did  not 
stop  to  bring  the  Prussians  into  subjection ;  he  was  a 
mere  passing  scourge  and  nowhere,  either  in  Prussia 
or  elsewhere,  gave  evidence  of  any  real  understanding 
of  the  true  methods  by  which  the   spirit  of  a   nation 
may  be  won  and  subdued.     To  say  that  he  "  failed  " 
with   Prussia   is  therefore   to  misinterpret  history   for 
the    benefit    of    a    preconceived    theory    of    Prussia's 
original  sin.     Mr.   Dickinson  tells  us  also  that  Europe 
once  lay  all  calm  and   in  peace  beneath  the  sway  of 
one  Power,  one  polity ;  but  what  was  the  kind  of  peace 
Which  Rome  gave?     The  confusion,  chaos,   and  utter 
darkness   that  succeeded   the   downfall  of   the   Roman 
Empire  in  Western  Europe  give  the  best  answer  to 
that     question.       There     was     no     freedom     for     the 
democracies  under   Rome,  and   therefore  the  unity  of 
spirit  which  democracies  are  now  fighting  for  against 
the    German  uprising    is    something    wholly    new    and 
altogether    different    from    the     peace     that     Roman 
dominance  enforced,  a  peace  which  ensured  the  benefit 
of  the  few  at  the  expense  of  degradation  for  all  the 
rest.     But  Mr.  Dickinson  does  see  some  things  clearly 
enough,  and  admits  the  truth  that  "modern  Germany 
stands  for  domination  and  modern   France  and  Eng- 
land for  freedom."     He  even  goes  so  far  as  to  say  that 
the    unification   of    Germany    by    war    under   Prussian 
leadership  "obscured,  if  it  did  not  ruin,  the  German 
spirit  of  liberty,"  and  we  are  glad  to  find  him  on  one 
point  so  reasonable.     But  if  it  be  true  also  that  "  the 
nobility  of  a  people  lies  not  in   its  capacity  for  war, 
but  in  its  capacity  for  peace,"  on  what  ground  does 
be  rest  his  demand  that  when  peace  comes  Germany — 
the  would-be  Rome  of  the  modern  world — shall  be  given 
territory  in  Asia  Minor  to  keep  her  population  quiet? 
Is  there  anything  in  past  German  history  or  in  present 
German    conduct    to    warrant    us    in    committing    a 
trouble-hatching  blunder  of  that  jftnd?    Assuredly  not. 
When  the  war  ends   Mr.   Dickinson   would  have   a 
European  Congress  established  and  a  League  of  Peace 
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formed  based  on  the  treaty  made  with  Germany.     The 
idea  looks  excellent,  and  will  have  our  support  as  far 
as  is  consistent  with  circumstances  existing  when  the 
war  ends.     But  we  are  not  sure  that  German  States, 
as  such  and  through  their  Governments,  ought  to  be 
included    in    or   represented    at    that    Congress.      The 
German  democracv  may  perhaps  be  so  if  it  chooses; 
but    we    hope  this    war    is    going    to    put    an    end   to 
Habsburgs  and  Hohenzollerns  as  swayers  of  fate  and 
consumers    of    human    lives,    together    with    all    that 
hocus  of  a  human  divinitv.  which  grew  up  under  the 
fiction  of  the  Holy  Roman  Empire,  and  through  whose 
influence  certain    families    have    been    accustomed    to 
regard    themselves,    and  have    been    regarded   by    the 
German  peoples,  as  beings  more  than  merely  mortal, 
endowed  with   privileges  of  all  kinds  the  commonalty 
must  not  aspire  to.     Out  of  that  class  and  the  spirit 
it  nurtures  comes  the  conceit  of  super-excellence,   the 
thirst  for  war,  for  conquests— a  thirst  dead  here  and 
in  France  long- ago— in  the  Teutonic  form  hardly  ever 
existing      Our  passion   for  conquests  in   Europe  may 
be   said   to   have   received   its   death-blow   the   day  we 
lost   Calais;   for  although   we  have   since   then   seized 
Gibraltar  and  Malta,  any  desire  to  conquer  and  hold 
a    territorv   or    State   on   the   Continent   has   vanished 
lone"  ago  and  for  ever.     Out  of  this  present  war  of  hell 
there  will  consequently  be  no  harvest  of  coercions  and 
annexations,  nothing  in  the  least  degree  comparable  to 
the  agonv  of  Alsace-Lorraine.   We  fight  for  liberty,  and 
victory  in  the  fight  demands  that  the  aggressor,   the 
caste  and  clan  which  wantonly  make  war  in  disregard 
of  all  human  considerations,   as  of   all  treaties     shall 
be  put  outside  the  civilised  boundary,  shall  be  thrown 
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down  and  made  to  pay.  We  therefore  say  that  it  is 
impossible  to  make  a  treaty  of  peace  ^jthth. 
Prussians,  and  equallv  impossible  to  grant  the  German 
people,  as  represented  by  their  Pruss.an  masters,  any 
slice  of  territorv  in  which  to  exercise  their  faculties  for 
stupid  and  heartless  tyranny.  Why  on  earth  should 
Russia  and  France  and  the  United  Kingdom  bestow 
a  portion  of  Asia  Minor  upon  the  Teuton,  whether  as 
"  reward  "  for  making  this  abominable  war  or  as  sop 
to  keep  the  fiend  in  him  quiet  until  he  has  gathered 
strength  again  for  another  spring?  No,  the  German 
and  Austrian  Empires  must  be  shattered  in  pieces 
in  order  to  give  the  .German  peoples  and  their  held- 
down  neighbouring  communities  a  chance  to  rise  to  the 
dignity  of  free  men.  At  present  they  are  slaves 
slaves' in  their  adulation,  slaves  in  their  hate  ino»tof 
all  slaves  in  the  abandon  with  which  they  fling  their 
lives  away  in  pursuit  of  the  most  abominable  ideal  that 
any  people  claiming  to  be  civilised  could  ever  evolve 

and  worship. 

\nd  with  all  his  concern  for  human   advar cement, 
Mr    Dickinson,  as  we  said  at  the  beginning,  has  never 
a  word  to  say  about  the  economic  consequences  of  this 
war  to  the  peoples  smitten  thereby.      He  probably  has 
not  the  least  perception  of  the  fact  that  to  this  day  the 
people  of   the   United   Kingdom  carry  on   their  backs 
the  onerous  mortgage  laid  upon   their  labour  by   the 
Napoleonic  wars  of  100  years,  ago.     We  have  not  suc- 
ceeded in   all  the   intervening  century   of  growth   and 
prosperity  in  clearing  off  that  mortgage,  and  what  in- 
fluence it's  incubus  has  had  in  generating  our  slums,  in 
retarding  our  physical  and  moral  progress  as  a  nation, 
no  academic  mind  in  all  the  century,  so  far  as  we  can 
recollect,  has  ever  thought  of  trying  to  elucidate.     But 
when  this  war  ends  the  burden  of  debt  laid  upon  the 
working  populations,  not  only  of  the  United  Kingdom, 
but  of  all   three  of   the    great    Powers    resisting    the 
abominable     Teutonic    aggressor     will     be     infinitely 
heavier  than  anything  the  nations  who  resisted  the  first 
Napoleon  were  called  upon  to  endure.     How  are  we  to 
get  help  in  bearing  this  crushing  burden?     There   is 
but  one  wav — as    we    contend    in  our  essays  on   the 
coming  peace,  issued  under  the  title  of  "  No  Deluding 
peace  "_the  German  peoples  must  pay.        From  this 
point  of  view  could  anything  be  more  wide  of  the  mark 
than  to  discuss  partitions  of  Asia  Minor,  the  establish- 
ment of  a  "  Council  of  the  Nations"  to  help  towards 
the  settlement  of  future  disputes  between  them,  or  of 
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a   "truce"    with    the    aggressors?       In   our  opinion 
nothing.      So  we  have  taken  the  opportunity  afforded 
by  such  writing  as  this  of  Mr.   Dickinson's    to  protest 
once  more  against  an  academic,  and  from  the  point  of 
view  of  the  mere  toiling  multitude  supercilious,  humani- 
larianism  which  is  wholly  inhuman.     11  we  are  left  all 
of  us  at  the  end  of  this  war  to  gather  up  its  appalling 
wreckage  and  to  assume  the  burden   its  mere  money 
costs    have    laid    upon     us,    let     alone   the   burden   of 
diminished  recuperative  vitality,  we  shall  be  square  up 
against    national    bankruptcy,    and     probably    enough 
social  revolution.     Our  own  debt  might  be  increased  by 
some  £2,000,000,000,  and  that  sum  would  cost  us  for 
many  years  probably  at  least  £80,000,000  a  year  in  in- 
terest alone.      With  a  rickety,   entangling  peace  such 
as  Mr.  Dickinson  hazily  outlines  in  his  latest  pamphlet, 
we  should  also  have  to  maintain  an  army  and  navy  on 
scales  nearly,  if  not  quite,  as  gigantic  as  those  in  exist- 
ence before  the  war  broke  out.      Debt  and  militarism 
together,       therefore,      would       probably       cost       us 
£150,000,000  per  annum,   or  twice    as    much   as  the 
entire  cost  of  our  Imperial  administration  amounted  to 
at  the  time  of  the  savage   war   raged   by   Prussia  on 
France  in   1870.     Does  Mr.  Dickinson  or  anv  dreamy 
academic  humanitarian  of  them  all  think  our  working 
<  lasses  are  going  to  accept  a  burden   of  such  weight 
with   meekness?        If  so,    thev   may   live   to  see   their 
venerable  seats  of  learning  deprived  of  their  property, 
and  the  whole  social  and  political  system  of  the  United 
Kingdom  shattered  in  pieces. 

To  try  and  prevent  any  such  ending  to  this  war  we 
say  the  Germans  must  be  made  to  pay.     Through  that 
compulsion  we   shall  have   unity   of  purpose  amongst 
the  Powers  now  waging  the  war.     Thev  will  be  united 
in  arranging  that  the  German  peoples  shall  work  and 
work  for  countless  years  to  repair  the  damages  they 
have  wantonly  caused.      If  in  the  process  of  redeeming 
the  debts  they  have  forced  the    Powers    thev  attacked 
without  provocation,  without  warning,  to  create,   they 
themselves  toil  upward  and  attain  at  last  a  conception 
of  manhood  such  as  will  give  them  courage  to  throw 
otl   the  incubus  of  their  superman  rovalties  and  stand 
up  free  before  all  men,  and  if  we  on  our  part  nurture 
the  spirit  of  liberty  in  all  the  races  and  nationalities  set 
Iree  by  our  triumph,   then   indeed   will  peace  become 
secure,    and   a   federation   of   Europe   be   brought   into 
existence  which  may  in  time  deliver  its  peoples  from  the 
necessity  of  carrying  on  their  business  clogged   with 
arms  by  their  side,  ever  watchful  to  repel  assaults.      In 
the  days  of  old— and  it   is  a  favourite   illustration   of 
ours— the  region  in  Flanders  now  in  the  possession,  the 
cruel  possession,  of  the  Prussians    was  a  scene  of  strife 
between  entity   and  entity,    between   trade   and  trade, 
Between  city  and  city,  but  long  ago  the  free  men  of 
Ghent  ceased  to  arm  themselves  against  the  free  men  ot 
Bruges,  and  Liege  abandoned  thought  of  preparations 
for  the  destruction   of  anv  neighbouring   rival.        We 
dream  of  the  day  when  it"  will  be  equally  out  of  place 
lor  the  peoples  of  Europe,  whether  called"  Britishers," 
Russians  or  Serbians,   Greeks  or  Italians,   Bulgars  or 
Poles,  Frenchmen  or  Spaniards— and,  by  the  way,  Mr. 
Dickinson"  lias  nothing  at  all  to  say  about  the  peoples 
of  the  Iberian  Peninsula;  they  do  not  seem  to  be  em- 
braced in  his  Europe— to  entertain  ideas  of  murder  and 
iapine  against  each  other.     To  that  end,  however,  the 
peace  that  wo  are  fighting  for  must  be  a  democratic 
peace,  not  a  peace  of  States  and  dynasties,  of  "War 
Lords  "  and  "  Holy  "  Emperors,  and  therefore  it  must 
he   a    peace    imposed.     The   German    peoples    must  be 
hemmed  in  and   made  to  work   for  reparation,    so  that 
the  civilisation  of  Europe  and  the  internal  peace  of  the 
Powers  attacked  may  be  made  secure. 

In  many  respects  our  ideal  wis  finely  sketched  the 

other  day  by  M.  Reni  Viviani,  the  able  Prime  Minister 
of  the  French  Republic,  in  a  speech  made  by  him 
to  the  Council-General  at  Gueret.  It  must  have  been  a 
noble  Utterance,  but  of  all  the  papers  we  see  the  D<u7v 
Chronicle  alone  seems  to  have  made  note  of  it.     Here 

are  a  few  sentences  taken  from  that  paper's  abstract  : 

"Like  England,  Russia.  Belgium,  and  Serbia,  France 
did  not  want  war,  but  she  will  carry  it  on  to  the  end. 
We  are  convinced  of  victorv.  which  will  be  the  victory  of 
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justice.  We  want  Europe  liberated,  Belgium  free.  We 
want  the  restitution  of  the  lost  provinces  and  the  crush- 
ing of  Prussian  militarism,  for  the  peace  of  the  world 
is  irreconcilable  with  its  bloody  caprices.  That  is  our 
task.  We  shall  accomplish  it,  and  to-morrow  when  we 
salute  victory  we  shall  have  written  in  the  annals  of 
humanity  a  page  which  the  sons  of  men  will  not  be  able 
to  read  without  emotion  and  without  pride."  Yes,  we 
e  that,  and  because  we  do  we  continually  cry, 
"  No  Deluding  Peace."  The  thought  of  such  a  peace 
grows  more  and  more  intolerable. 


Sir  W.  G.  Armstrong,  Whitworth,   and 
Co.,  Ltd. 

Delay  has  occurred  in  the  issue-  of  this  report,  owing, 
it  is  explained  by  the  directors,  to  the  increased  com- 
plexity of  business  in  hand,  and  the  nature  of  that  busi- 
ness reflects  the  information  given.  None  the  less  is 
the  report  quite  an  interesting  one,  and  the  exhibit  of 
profits  is  satisfactory,  showing  an  actual  nett  increase 
of  £112,837,  the  balance  of  £323,716  brought  forward, 
however,  being  £12,133  down.  Profits  and  balance  to- 
gether, therefore,  show  an  expansion  of  £100,704  at 
.£1,125,601.  This  is  at  once  reduced  to  £925,601  bv 
the  transfer  of  .£200,000  to  the  general  reserve,  or 
£66,941  more  than  was  added  thereto  12  months  ago, 
and  by  this  addition  the  reserve  is  raised  to  £1,300,000, 
a  substantial  buffer  against  adverse  fate.  Out  of  the 
free  balance,  which  is  £33,763  up,  the  dividend  is 
again  2s.  6d.  per  share,  or  15  per  cent.,  on  the  ordinarv 
capital  of  £4,012,500,  but  this  time  it  is  paid  k 
income-tax,  whereas  a  year  ago  it  was  tax  free.  The 
balance  left  to  carry  forward,  after  paving  all  dividends, 
will  be  £10,323  better  at  £334.039'  Four  years  ago 
the  nett  profit  was  £458,000,  and  for  the  past  year  it 
was  £802,000.  With  little  pause,  every  intervening 
year  has  shown  augmented  profits,  the'  growth  last 
year  having  been  almost  £113,000. 

At  the  same  time  capital  outlay  has  expanded  in  a 
quite  formidable  way,  and  within  the  past  four  years 
the  increase,  including  the  £247,000  of  the  compan 
debenture  stock  previously  in  hand,  but  sold  during 
1912,  has  amounted  to  £2,047,000.  Four  vears  ago 
it  took  £40,000  to  pay  the  dividend  on  the  4'  per  cent, 
preference  share  capital — the  only  tvpe  then  in 
existence— but  now,  owing  to  the  issue  of  half  the 
£2,000,000  authorised  of  new  5  per  cent,  second  pre- 
ference capital,  preference  share  charges  absorb 
£90,000  of  the  income,  the  total  amount  needed  to 
pay  the  4  and  5  per  cent,  preference  dividends  and  the 
15  per  cent,  on  the  ordinary  shares  having  been 
;£59'>5°2  for  the  past  year,  as  compared  with  £441,250 
for  191 1.  Movements  in  the  balance-sheet  do  nothing 
to  weaken  the  impression  that  the  companv  is  in  all 
respects  strong,  but  the  cost  of  the  properties,  plant, 
&c,  went  up  last  year  by  £341,905  to  £6,508,005— 
that  being  the  amount  of  new  capital  required  to  enable 
the  company  to  meet  its  necessities — and  work  in  pro- 
gress shows  an  increase  of  £1,132,268  at  £2,456,824, 
while  debtors,  including  the  amounts  due  bv  the 
Italian  Armstrong,  Pozzuoli  Co.,  have  increased 
£392,243  to  £1,603,648.  Against  these  increases  we 
have  the  amount  due  to  creditors  larger  bv  £1,815,478 
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at  ,£2,442,073,  and  all  such  changes  doubtless  indicate 
the  strain  put  upon  the  resources  and  producing  capa- 
city of  this  giant  firm  by  the  war.  Its  balance-sheet 
total  is  now  ^13,226,554,  and  its  cash  and  bills  in  hand 
^601,335.  At  December  31,  191 1,  the  balance-sheet 
added  up  at  ^9,539,31 1,  and  cash  and  bills  came  to 
;£i9°»l81-  . 

American  Business  Notes. 


Happily,  this  week  we  have  nothing  to  say  about  the 
political  aspect  of  American  affairs,  and  as  no  fresh 
squabble  has  broken  out,  we  shall  attend  to  business, 
and  leave  the  Teuton  and  his  Jews  alone. 

Some  interesting  banking  figures  have  to  be  noted 
■quite  beyond  those  revealed  in  the  usual  New  York 
exhibits.  The  averages,  though,  of  the  Clearing  House 
banks  and  trusts  in  New  York  for  the  week  ended 
April  24  show  augmented  strength,  loans  being  up  only 
^340,000,  against  an  increase  of  ^2, 810,000  in  the 
actual  and  of  ^2,444,000  in  the  excess  reserve,  these 
increases  having  taken  place  in  spite  of  an  expansion  of 
more  than  ^2,430,000  in  the  deposit  liabilities,  of  which 
^1,904,000  is  in  the  demand  liabilities.  From  our  point 
of  view,  New  York  is  thus  getting  more  definitely  into 
a  position  to  assist  Europe  with  advances  to  large 
amounts  when  required.  But  does  all  this  represent 
good,  tangible  increases  in  available  wealth?  We  do 
not  see  why  it  should  not,  seeing  the  enormous  trade 
being  done  by  the  Republic  in  munitions  of  war,  guns, 
and  so  forth.  The  United  States  Steel  Corporation 
itself  is  benefiting  to  an  extent  that,  although  it  does 
not  thereby  become  solvent,  yet  improves  the  outlook. 
For  the  past  quarter  the'nett  earnings  were  $6,685,000, 
after  setting  aside  the  usual  paltry  sum  for  sinking  fund 
and  a  certain  amount  for  depreciation.  This  is  enough 
to  meet  the  quarter's  interest  on  the  corporation's  own 
bonds,  with  $915,000  left  over,  as  compared  with 
$699,000  at  the  end  of  December  last.  The  monthly 
nett  earnings,  in  fact,  have  been  continuously  better. 
They  were  only  $1,687,000  for  January,  rose  to 
$6,639,000  for  February,  and  in  March  reached 
$7,132,000,  so  that  for  the  quarter  $12,458,000  nett  is 
shown,  as  compared  with  $10,933,000  for  the  Decem- 
ber quarter  and  $17,994,000  for  the  first  quarter  of 
1914.  But  the  payment  of  the  7  per  cent,  preferred 
stock  dividend  (if  per  cent,  for  the  quarter)  converts 
the  surplus  into  a  deficiency  of  $5,357,000,  which  is 
slightly  less  than  that  shown  at  the  end  of  the  year, 
when  also  the  common  stock  got  no  dividend.  Other 
iron  and  steel  works  have  been  sharing  in  this 
prosperity,  and  were  it  not  for  cotton,  the  trade  position 
for  the  United  States  would  be  unprecedentedlv  fine  at 
the  present  time,  and  even  cotton  is  looking  up,  in  spite 
of  the  fact  that  though  we  have  forbidden  its  export 
from  here,  we  have  not  yet  made  it  contraband  of  war 
on  the  high  seas. 

It  is,  however,  with  reference  to  the  Federal  banks 
and  their  proceedings  in  outlying  districts  that  some 
doubt  appears  to  exist.  The  New  York  Chronicle  points 
out  that  in  regions  affected  by  the  decline  in  cotton  a 
remarkable  expansion  has  occurred  in  the  loans  and 
discounts  of  these  banks.  The  "  regional  "  banks  of 
Richmond  and  Atlanta  show  an  extremely  large  amount 
of  discounting,  it  is  stated,  in  proportion  to  their  hold- 
ings of  gold  and  other  forms  of  money.  New  York, 
for  example,  holds  reserve  bank  deposits  of 
$128,683,000,  and  the  now  banks  there  have  discounted 
and  lent  only  $5,842,000,  whereas  in  Richmond,  with 
$7,489,000  of  reserve  deposits,  loans  and  discounts 
amount  to  $6,810,000,  and  it  is  even  worse  in  Atlanta, 
where  reserve  deposits  of  $5,561,000  are  almost 
balanced  by  loans  and  discounts  of  $5,407,000.  This  is 
no  doubt  all  true,  but  the  main  object  of  organising 
these  Federal  banks  was  to  enable  them  to  create  credit 
with  the  greatest  facility  and  cheapness  possible  for 
the  benefit  of  firms,  merchants,  small  and  other  manu- 
facturers in  distress,  or  in  outlying  districts.  The 
banks  would  appear  to  be  fulfilling  this  object,  and  the 
only  question  is  whether  they  can  go  on  doing  that 
with  safety.     Time  will  show. 


Several  puzzles  appear  to  be  embodied  in  the  accounts 
of  the  Cities  Service  Co.,  a  recent  United  States  Cor- 
poration, which  has  come  to  our  market  for  help.  The 
accounts  are  not  clear,  and  although  quite  satisfactory- 
looking  statements  are  made  in  the  report — that  is, 
satisfactory  the  circumstances  of  the  day  and  hour 
being  considered — we  should  like  to  see  more  lucid 
presentments  on  a  variety  of  points  in  future  years. 
The  Cities  Service  Co.  is  a  "  holding  "  company 
apparently  controlling  no  less  than  44  subsidiary  cor- 
porations, and  these  subsidiaries  in  their  turn  either 
own  or  control  nearly  two  dozen  other  smaller  com- 
panies— -subsidiaries  of  subsidiaries  one  might  describe 
tbem.  Their  combined  statement  of  assets  and  liabili- 
ties shows  an  outstanding  bonded  debt  of  $88,071,000, 
and  most  of  the  assets  are  represented  by  plant  and 
investments,  figuring  together  for  $209,281,000.  Alto- 
gether the  subsidiaries  have  a  share  capital  of 
$98,494,000  in  common  and  $11,190,000  in  preferred 
stock,  but  a  considerable  portion  of  each  class  of 
security  is  held  between  the  companies.  Thus  of  the 
common  stock  $25,706,000  is  so  held,  of  the  preferred 
$241,000,  and  of  the  bonds  $16,846,000,  these  amounts 
being,  we  presume,  a  potential  source  of  additional 
capital.  As  for  the  Cities  Service  Co.  itself,  to  which 
we  have  to  look  as  the  security  for  any  moneys  raised 
in  this  country,  its  balance-sheet  is  not  too  luminous. 
The  amount  by  which  its  plant  and  investments  was 
increased  last  year  was  $4,701,000,  making  it 
$50,139,000  in  round  figures.  This  represents  a  par 
value  of  $75,907,000  in  securities  owned,  emitted  no 
doubt  by  the  subsidiaries.  The  exhibit  also  shows 
$7,626,000,  or  $2,370,000  more  than  a  year  ago,  as 
surplus  earnings  from  the  subsidiaries.  Have  these 
surplus  earnings  come  to  hand,  or  are  they  treated  as 
cash  before  being  received?  What,  further,  is  the 
position  of  the  $3,556,000  representing  advances  to 
subsidiaries.  Are  the  advances  well  secured,  and  why 
do  bills  receivable  amount  to  $3,059,000?  This,  to  be 
sure,  is  $1,499,000  less  than  the  total  of  12  months 
ago,  but  we  do  not  quite  see  why.  such  an  asset  should 
be  created,  unless  the  holding  company  called  Cities 
Service  is  over-straining  itself  to  finance  these  sub- 
sidiaries and  provide  them  with  the  means  of  extending 
and  improving  their  plant.  In  their  exhibit  $2,438,000 
is  set  down  against  bills  payable,  and  the  advances  from 
the  parent  company  figure  at  much  the  same  amount  as 
is  shown  in  its  exhibit.  Among  the  liabilities  of  the 
pafent  is  $7,000,000  of  five-year  7  per  cent,  convertible 
coupon  gold  notes  outstanding,  or  $2,000,000  more 
than  a  year  ago,  and  under  bills  payable,  advances 
from  subsidiaries,  and  improvement  bonds  purchased 
from  subsidiaries  we  have  three  other  entries  aggre- 
gating $7,903,000.  What  they  mean,  or  represent  we 
cannot  guess,  and  no  clue  whatever  is  furnished  in  the 
statement  of  the  directors.  That  the  business  is 
promising,  very  widely  planted,  and  of  no  small  utility, 
especially  to  young  communities,  is  obvious  enough, 
but  whether  it  is  actually  paying  or  not  we  cannot  tell. 
Perhaps  the  board  of  directors  will  take  a  little  exercise 
in  lucidity  of  statements,  so  that  we  may  be  able  to  tell 
readers  and  clients  whether  its  bonds  are  likely  to  prove 
trustworthy  and  durable  investments  or  not.  It  may 
be  explained,  finally,  that  the  undertakings  embraced 
within  this  Cities  Service  Co.  are  gas  and  electric 
properties,  street  railways,  natural  gas  enterprises,  and, 
apparently,  some  amount  of  mining  property.  At  any 
rate,  the  recovery  in  the  price  of  zinc  ore  would  appear 
to  be  looked  to  as  a  source  of  improved  earnings. 
Formerly  the  reports  covered  the  12  months  ended 
February  28,  but  they  have  now  been  changed  to  corre- 
spond with  the  calendar  year,  as  the  original  date  did 
not  give  enough  time  to  prepare  the  statements  for  the 
shareholders.  The  company  apparentlv  did  very  well 
last  year,  for,  in  spite  of  the  general  business  depres- 
sion, earnings  were  more  than  maintained.  Gross 
income  was  $1,762,042  up  at  $3,934,453,  and  as  the 
cost  of  earning  this  only  rose  $31,560  to  $116,908  the 
nett  revenue  of  $3,817,545  showed  an  improvement  of 
$1,730,482,  of  which  note  interest  took  $420,000,  or 
$296,938  more,  leaving  the  divisible  surpjus  $1,433,544 
up  at  $3,397,545-  The  preferred  stock  dividends, 
absorbing       $727,216      more,      having      been      paid, 
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8471,048  is  distributed  on  the  common  stock,  leaving 
$1,290,504  as  against  $588,797  to  be  carried  forward. 
A  much  greater  distribution  could  have  been  made  on 
the  common  stock — How  much  was  it  per  cent.? — but, 
just  at  present,  the  surplus  earnings  are  being  used  for 
capital  requirements  in  connection  with  the  growth  of 
the  communities  served,  and  also  to  provide  for  pay- 
ments to  be  made  during  the  next  2\  years  on  proper- 
ties purchased.  When  financial  conditions  have  become 
so  settled  as  to  permit  the  company  to  finance  economi- 
cally these  requirements  and  to  reap  good  profits  by 
the  sale  of  its  securities  the  earnings  will  be  utilised  in 
paying  dividends. 

The  fiscal  year  of  the  Erie  Railroad  has  been  changed 
so  as  to  end  on  December  31  instead  of  June  30,  so  1t1.it 
the  present  report  only  covers  the  second  half  of  1914. 
Comparative  figures,  however,  have  been  drawn  up, 
■which  sihow  that  the  total  revenue  for  fhat  period  was 
$1,332,250  less  at  $31,216,708  than  in  the  last  six 
months  of  1913.  Working  expenses,  too,  were 
$810,197  down  at  $23,710,942,  an  increase  of  $708,049 
in  maintenance  of  equipment  having  been  entirely  offset 
by  reductions  of  $580,187  in  maintenance  of  way,  &e, 
and  $655,796  in  transportation  expenses,  together 
with  smaller  declines  in  the  other  sub-divisions.  The 
m 'it  income,  therefore,  after  providing  about  $355,000 
li  m  for  taxes,  was  only  $181,306  smaller  at  $6,830,056. 
Other  revenue  from  rents,  funded  securities,  &c, 
brought  in  $1,257,326,  but  bond  interest,  &c,  took 
away  $5,344,391,  rents  absorbed  $1,971,490,  appro- 
priations for  sinkng  funds,  &c,  $403,949,  and  for 
investment  in  property  $751,765,  so  that  the  final  result 
was   a    deficit  of  $384,213. 

The  speech  delivered  by  the  president  of  the  New 
York,  New  Haven  and  Hartford  Railway,  now  in 
liquidation,  dealt  mainly  with  legal  affairs  connected 
with  the  liquidation,  and  had  for  its  final  purpose  the 
proving  of  the  solvency  of  the  railroad.  It  is  not 
possible  to  enter  into  the  arguments  used,  but  his  con- 
clusion was  that  the  company  had  anything  from 
811)1,656,000  to  $191,656,000  surplus  for  the  protection 
<>l  t Ik-  debts  and  the  stock.  For  the  year  ended  June  30 
lasd  the  total  income  was  $67,229,219,  or  43.2  per  cent. 
more  than  in  1902-03,  while  the  expenses,  nearly  60 
per  cent,  of  which  were  in  wages,  had  risen  by  45.9  per 
cent,  to  852,702,306.  The  nett  income,  therefore,  was 
$14,526,913,  an  increase  of  34.2  per  cent. 


The    Week    in   Mines. 


The  news  of  the  fresh  German  offensive  movement 
in  Flanders  has  rendered  investors  and  speculators 
more  cautious  than  they  were,  and  buyers  have  been 
disposed  to  hold  their  hands  pending  some  definite  turn 
in  the  military  situation.  As  a  result  there  has  been 
a.i  appreciable  shrinkage  in  business  this  week,  but  no 
disposition  to  sell  has  manifested  itself,  and  the  tone 
has  not  perceptibly  weakened.  To  sum  up,  markets 
have  been  in  a  subdued  mood,  though  in  the  latter  part 
ol  the  week  there  were  signs  that  the  stopping  of  the 
German  onslaught  had  given  fresh  encouragement  to 
SOme   markets. 

South  and  West  Africans. 
In  the  South  African  market  prices  weakened  in  the 
early  part  of  the  week,  especially  Diamond  shares,  De 
Beers  deferred  falling  to  12J.  Subsequently  some 
support  was  forthcoming,  and  Dc  Beers  deferred  te- 
COvered  to  i2y%,  and  Jagersfonteins  also  improved. 
New  Modderfonteins  met  with  a  good  inquiry,  and 
advanced  from  13I  to  14J  buyers,  while  Gedulds  im- 
proved to  27s.  and  Springs  Mines  to  23s.  o,d.  Van 
Ryn  Deeps  have  been  in  steady  request  at  2J,  and 
Meyers  and  Charltons  and  New  Gochs  have  continued 
to  attract  buyers  as  a  result  of  the  good  reports 
recently  issued.  Among  Rhodesian  shares  Shamvas 
rose  yV  to  'fi  aml  Tanganyikas  were  bought  up  to 
nearly  29s.  Chartereds,  however,  have  been  a  dullish 
market.  In  the  West  African  section  Ashanti  Gold- 
fields  and  Fanti  Consols  have  been  in  some  demand. 


Copper  and  Miscellaneous. 
Copper  shares  have  generally  been  a  strong  market 
owing  to  the  steady  rise  in  the  price  of  the  metal,  but 
quotations  have  fallen  below  the  highest  reached  owing 
to  profit  taking  in  New  York.  Amalgamated  fluctuated 
between  82  and  8o£,  recovering  later  to  81  J.  L'tah  rose 
to  145,  then  reacted  to  14J,  and  Anacondas  were  7^  and 
then  7J.  Rio  Tintos  rose  to  63 J,  and  then  relapsed  to 
62J.  Russian  shares  have  been  in  demand,  notably 
Spasskys,  which  were  actively  bought  up  to  2},  and 
then  reacted  to  2\  on  profit  taking.  The  shares  of  the 
Irtysh  Corporation,  a  subsidiary  of  the  Russo-Asiatic, 
were  introduced  on  the  market  on  Tuesday  at  £2  a 
share.  Broken  Hill  shares  were  less  active  and  rather 
easier,  in  spite  of  a  marked  advance  in  the  price  of 
spelter.  Pahangs  were  supported  on  the  announcement 
of  an  interim  dividend,  and  Oroville  shares  have  been 
inquired  for  at  12s.  There  has  been  some  further  buying 
of  Mount  Lyells,  but  Sons  of  Gwalia  and  Waihis  have 
been  on  offer. 


MINING    NEWS. 

Rhodesian  Mineral  Output. — The  production  of  gold  in 
March  in  Southern  Rhodesia  amounted  to  £299,686,  against 
£273.236  in  the  same  month  of  last  year.  The  following  table 
shows  the  production  since  January,  1911 :- 


Month. 

1911. 

1912. 

1913. 

1914. 

1915. 

■" 

£ 

£ 

£ 

£ 

£ 

January    .. 

407,903 

214,918 

220,776 

249.032 
259,888 

*2!'!2J 

February. . 

203,055 

"9,744 

208,744 

286,789 

March  .... 

231,947 

215,102 

257.797 

273,236 

299,08c 

221,296 

221,476 

241,098 

295.907 

— 

211,413 

234,407 

242.452 

290,062 

— 

July  

215.347 

226,867 

241.303 

306,421 

— 

237,517 

«40,5U 

249.301 

320,670 

— 

August  .... 

243,712 

239,077 

250,576 

3i6,97* 

— 

September 

225,777 

230.573 

250,429 

309.39* 

— 

October    . . 

218,862 

230,072 

247,068 

337,241 

— 

November 

214,040 

225,957 

239,036 

3",7ii 

— 

December 

217,026 

218,661 

254,687 

309,669 

— 

Totals 

2,647,894 

2,707,368 

2.903.267 

3,580,207 

879,608 

The  number  of  producers   last     month  was  192  against  194  in 

February;  and  the  output  of  other  metals  was  14.152  ounces  of 
silver,  2  tons  of  lead,  34,149  tons  of  coal,  268  tons  of  copper,  and 
6,328  tons  of  chrome  ore.  , 
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West  African  Gold  Returns. — Returns  compiled  by  the 
West  African  Chamber  of  Mines  show  that  the  production  of  gold 
in  March  amounted  to  £153, 770.  This  total  shows  an  advance  of 
£22,378  over  March,  1914,  while  that  for  the  three  months  shows 
an  increase  of  £58,030.  The  following  table  shows  the  monthly 
production  since  January  of  191 1  : — 


Month. 

1915. 

1914. 

1913. 

1912. 

1911. 

£ 

£ 

£ 

£ 

£ 

Jan.    . . 

143,649 

128,862 

144,262 

107,262 

66,107 

Feb.   .. 

144,034 

123,169 

137,038 

102,270 

63,081 

Mar.  .. 

153,770 

131,392 

150,060 

m,376 

67,673 

April  . . 
May    .. 

— 

131,697 

146,220 

114,796 

70,880 

— 

145,227 

142,617 

115,678 

96,409 

June   .. 
July    .. 

— 

147,289 

125,764 

114,697 

92,174 

— 

I5',9*3 

132,936 

127,800 

9',955 

Aug.    .. 

— 

150,386 

126,090 

136,407 

103,753 

Sept.  .. 

— 

154,316 

132,394 

142,397 

109,039 

Oct.    .. 

— 

159,410 

137,153 

142,414 

109,503 

Nov.  .. 

— 

•54,674 

132,694 

137,700 

99,299 

Dec.    .. 

— 

147,699 

127,472 

144,382 

99,569 

Totals 

441,453 

1,727,044 

1,634,700 

1,497,179 

1,069,442 

THE  ALBU  GROUP. 
Aurora  West. — Last  year's  revenue  amounted  to  £203,815, 
against  ^227,763,  and  the  gross  profit  to  ,£40,61 7,  against 
,£56,959.  The  nett  profit  was  only  £13,559,  and,  as  was  done 
in  the  previous  year,  this  balance  is  utilised  in  writing  down 
the  fixed  assets.  During  the  year  164,791  tons,  against  170,661 
tons,  were,  milled,  the  yield  being  ,£202,317  against  £226,522. 
Profit  on  mining  operations  declined  from  ,£55,718  to  £39,118. 
As  compared  with  1913  the  yield  was  is.  nd.  lower  at  24s.  6d. ; 
working  costs  declined  by  2^d.  per  ton,  and  the  profit  rate 
was  is.  iod.  lower  at  4s.  8d.  Reserves  of  payable  ore  have 
increased  by  60,000  tons  to  614,610  tons,  valued  at  5.26  dwts. 

Cinderella  Consolidated. — As  last  year  provided  no  oppor- 
tunity for  evolving  a  satisfactory  scheme  of  re-financing  the 
company  the  property  has  remained  in  the  hands  of  a  care- 
taker. The  unappropriated  profit  has  been  reduced  during 
the  year  from  £81,890  to  £46,253. 

Meyer  and  Charlton. — This  highly  prosperous  mine  had  a 
record  year  last  year,  both  as  regards  revenue  and  profits. 
Revenue  rose  from  £422,179  to  £426,300,  and  the  gross  profit 
from  ,£263,791  to  ^270,907,  and  .£117,919  was  brought  for- 
ward. After  paying  dividends  amounting  to  70  per  cent.,  the 
same  as  for  1913,  £189,316  is  carried  forward.  The  mill 
crushed  177,156  tons,  against  173,123  tons,  yielding  £380,757, 
against  £409,313,  but  the  profit  on  working  rose  from  £250,925 
to  £261,165.  Yield  per  ton  declined  by  4d.  per  ton,  and  costs 
by  9d.  per  ton,  so  that  the  rate  of  profit  improved  from 
28s.  1  id.  to  29s.  5d.  Reserves  of  payable  ore  have  been  in- 
creased by  2,000  tons  to  469,839  tons,  the  value  being  2.18  dwts. 
higher  at  13.88  dwts. 

New  Goch. — The  position  of  this  company  has  undergone  a 
marked  improvement  in  the  past  year,  as  a  result  of  which 
shareholders  may  reasonably  look  for  a  resumption  of  divi- 
dends before  many  months  are  over.  The  whole  of  the  5  per 
cent,  debentures,  now  outstanding,  £112,475,  wiH  De  Paid  °^ 
on  July  1.  Mining  operations  resulted  in  a  profit  of  £121,681  ; 
the  gross  profit  was  £124,580,  making  with  the  sum  of  £47,182 
brought  in,  £171,762,  which  compares  with  ,£92,542,  inclusive 
of  £28,053  brought  in.  After  providing  for  interest  and  deben- 
ture redemption,  £126,362  is  carried  forward.  The  mill 
crushed  360,000  tons,  yielding  .£380,757,  or  21s.  id.  per  ton,  an 
increase  of  is.  id.  over  1913.  Working  costs  were  reduced 
is.  iod.  to  14s.  4d.  per  ton,  and  the  profit  per  ton  was  6s.  gd., 
against  3s.  iod.  in  1913.  Payable  ore  reserves  have  decreased 
from  841, 479 Jons,  valued  at  5.21  dwts.,  to  825,896  tons,  valued 
at  5.27  dwts. 

New  Steyn. — Last  year's  revenue  was  ,£4,948,  against 
£5,016,  but  expenses  again  exceeded  the  receipts,  though  the 
nett  loss  declined  from  £3,825  to  £2,242,  which  reduces  the 
credit  balance  carried  forward  to  £56,018. 

Rand  Collieries. — The  property  of  this  company  remained 
closed  down  last  year  as  no  opportunity  arose  to  provide  the 
additional  capital  required  to  develop  the  mine.  Expenditure 
exceeded  revenue  by  about  ,£9,000,  but  the  financial  position 
showed  at  December  31  an  excess  of  liquid  assets  over  current 
liabilities  of  £6,821.  On  the  other  hand,  the  company  owes 
to  the  General  Mining  and  Finance  Corporation  £189,833  in 
respect  of  advances. 

Roodepoort  United  Main  Reef. — Revenue  from  gold  last 
year  amounted  to  ,£309,909,  or  17s.  7d.  per  ton,  against 
.£285,606,  equal  to  18s.  9d.  per  ton.  Working  costs  were  re- 
duced is.  2d.  to  16s.  iod.  per  ton,  and  the  gross  profit  from 
mining  was  £13,130  or  gd.  per  ton,  against  £11,793,  a'so  equal 
to  gd.  per  ton.  The  total  profit  increased  from  £14,420  to 
£16,187,  ar>d  with  the  balance  brought  in  the  available  total 
was  £146,297.  After  deducting  various  charges,  £124,158  is 
carried  forward,  against  £130,110.  At  the  end  of  December 
liquid  assets  exceeded  current  liabilities  by  £32,087,  but  there 
is  a  liability  of  £294,782  to  the  General  Mining  and  Finance 
Corporation  in  respect  of  advances  made.  Payable  ore  re- 
serves have  increased  by  220,000  tons  to  5go,ooo  tons,  valued  at 
5.92  dwts.,  and  there  are  in  addition  227,000  tons  of  partially 
developed  ore. 

Sacke  Estates. — Last  year's  revenue  was  £2,297,  dnd  tne 
profit  was  £1,020,  against  £1,163.  Tne  debit  balance  carried 
forward  is  thus  reduced  to  ,£97,873 ;  but  the  financial  position 
shows  an  excess  of  liquid  assets  over  liabilities  of  £6g,753.  In 
view  of  the  outbreak  of  war.  the  directors  decided  to  postpone 
the  meeting  for  the  purpose  of  placing  the  company  in  liquida- 


tion, as  until  more  normal  conditions  prevail  the  assets  could 
only  be  disposed  of  at  an  unnecessary  sacrifice. 

West  Rand  Consolidated. — The  results  of  this  company  com- 
pare unfavourably  with  those  for  1913.  Working  profits  de- 
clined by  £25,000,  owing  mainly  to  a  decrease  of  4s.  3d.  in  the 
yield  per  ton.  Revenue  from  gold  was  .£375,761,  or  24s.  2d. 
per  ton;  working  costs  were  reduced  2s.  gd.  to  19s.  nd.,  and 
the  mining  profit  was  £66,058,  or  4s.  3d.  per  ton,  against 
£91,219,  or  5s.  gd.  per  ton.  Sundry  revenue  amounted  to 
£12,325,  and  this,  together  with  ,£174,247  brought  in,  makes 
a  total  of  £252,631.  After  meeting  fixed  charges,  ,£210,792  is 
carried  forward.  Fully  developed  payable  ore  reserves  have 
increased  by  88,000  tons  to  1,453,000  tons,  valued  at  6.05  dwts. 
There  are  also  340,000  Jons  of  partially  developed  ore  estimated 
to  be  worth  7  dwts.  per  ton. 

THE  GOERZ  GROT  P. 
Gedild. — The  gross  profits  for  1914  amounted  to  £107,616, 
against  £37,303,  and  the  nett  to  ,£91,445,  making,  with 
£66,260  brought  in,  a  total  of  £157,705.  Dividend,  No.  1,  of 
5  per  cent.,  absorbed  £46,125,  and  £110,474  is  carried  for- 
ward. Reserves  of  ore  have  been  increased  from  1,757,000 
tons  to  1,900,000  t<jns,  valued  at  7.1  dwts.,  against  6.9  dwts.  at 
the  close  of  1913.  The  tonnage  milled  last  year  was  increased 
by  61,605  tons,  and  the  working  profit  by  £70,061  ;  the  yield 
was  raised  4s.  3d.  per  ton  to  32s.  4d.  per  ton,  while  the 
working  costs  declined  by  4d.  per  ton  to  24s.  5d. 

Modderfontein  Deep  Levels. — The  report  for  1914  states 
that  the  expenditure  on  fixed  assets  and  mine  development,  less 
£8,943  written  off,  totalled  £293,175.  Liabilities  at  the  end  of 
the  year,  exceeded  the  cash  assets  by  £114,421,  but  as  against 
this  liability  £78,750  was  received  on  March  3,  being  the 
proceeds  of  shares  under  option  to  that  date.  In  spite  of  the 
war  the  reduction  works  were  started  on  December  14,  or  a 
fortnight  earlier  than  had  been  anticipated.  At  the  end  of 
the  year  the  ore  reserves  were  estimated  at  2,455,000  tons,  of 
an   average  value  of  8  dwts.   per  ton. 

Princess  Estate. — Working  profits  last  year  increased  by 
£2,gn  to  £20,805,  and  the  total  profit  was  £24,558,  against 
,£21,647'  in  IOI3>  and  £6,654  in  1912,  making,  with  £io,gi2 
brought  in,  a  total  of  ,£35,469.  Against  this  has  been  charged 
capital  expenditure  £19,816,  and  other  items,  leaving  £13,470. 
At  the  end  of  the  year  the  liabilities  exceeded  the  cash  assets 
by  £10,368.  Payable  ore  reserves  were  estimated  at  553,000 
tons,  valued  at  7.1  dwts.,  which  compares  with  655,000  tons  at 
the  end  of  1913.  Tonnage  milled  increased  by  4,700  tons  to 
266,800  tons,  the  yield  being  2d.  higher  at  27s.  8d.,  while 
working  costs  remained  at  24s.  id.  per  ton.  The  outlook  for 
the  present  year  is  that  both  tonnage  and  yield  can  be  main- 
tained, but  that  costs  will  probably  be  increased  by  6d.  per  ton. 
May  Consolidated.— The  profit  and  loss  account  of  this 
rapidly  expiring  mine  shows  a  profit  of  £5,080,  making  with 
£33,565  brought  in,  £39,271.  The  balance  transferred  to  the 
balance-sheet  is  ,£38,211.  As  compared  with  the  previous  year 
the  tonnage  milled  declined  by  28,010  tons,  the  yield  by 
3s.  2jd.  to  15s.  id.,  while  the  costs  at  14s.  5d.  increased  by 
8d.  per  ton.  Accordingly  the  working  profit  declined  from 
£39,318  in  1913  to  .£5,080.  There  remained  in  the  mine  at 
December  31  33,100  tons  of  payable  ore,  valued  at  5.2  dwts.,. 
but  there  is  in  addition  a  large  quantity  of  low-grade  which 
it  may  be  possible  to  treat  at  a  small  margin  of  profit. 

Mason  and  Barry.— Like  the  Rio  Tinto,  this  Portuguese 
copper  company  suffered  severely  from  the  effects  of  the  war. 
Profits  realised  amounted  to  £31,338,  against  £76,211  in  1913 
and  £85,665  in  1912.  With  £15,550  brought  forward,  the  avail- 
able balance  is  £46,858;  the  dividend  is  reduced  from  35  per 
cent,  to  15  per  cent.,  less  tax,  nothing  is  placed  to  reserve  for 
contingencies,  against  £20,000  last  year,  and  £18,113  is 
carried  forward.  Ore  broken  and  raised  during  the  year  was 
259,238  tons,  against  378,g2g  tons  in  igi3,  and  shipments 
amounted  to  257,606  tons,  against  363,208  tons.  On  the  outbreak 
of  war,  as  it  was  apparent  that  the  Continental  markets  for 
pyrites  would  be  almost  entirely  closed,  it  became  necessary  to 
reduce  the  output  of  the  mines.  This  was  effected  in  August, 
and  the  reduced  breakage  of  ore  has  continued  since  that  date. 


African  City  Properties  Trust. — During  the  first  six  months 
of  1914  the  income  from  rents  showed  a  fair  improvement,  but, 
owing  to  the  rebellion  in  South  Africa  .and  the  war,  many  allow- 
anccs  have  since  had  to  be  made  to  tenants,  and  the  proportion 
of  unlet  premises  has  increased,  with  the  result  that  the  revenue 
for  the  12  months  was  £4,077  smaller  at  £56,203.  A  new  income- 
tax  has  been  imposed  in  the  Union  of  South  Africa,  and  after 
providing  for  this,  as  well  as  for  the  English  income-tax,  the 
nett  profits,  including  £11,031,  or  £1,000  more,  brought  in,  were 
^£5,298  down  at  £39,250.  Of  this,  £5,000  is  again  transferred  to 
reserve,  but  the  dividend  is  halved  at  2 J  .per  cent.,  and  a  slightly 
larger  balance  of  £11,242  is  carried  forward. 

Puerto  Cabello  and  Valencia  Railway  Co.,  Ltd. — The 
far-reaching  effects  of  the  war  are  reflected  in  the  accounts  of 
this  company  in  the  year  ended  December  31  by  a  decrease  of 
£3,825  to  £40,040  in  the  gross  receipts.  Working  expenses  were 
£1,419  up,  owing  to  heavier  expenditure  on  repairs  of  .permanent 
way,  and  the  nett  revenue  was  £5,098  smaller  at  £14,338.  After 
providing  for  interest  on  the  first  charge  coupon  bonds,  £3,838  is 
available  for  the  second  charge  debenture  stock,  and  permits  of 
a  payment  of  3}  per  cent.,  compared  with  5  per  cent,  for  1913, 
leaving  a  surplus  of  £383,  which  is  carried  forward,  as  against  a 
transfer  of  £2,436  to  rolling  stock  renewal  fund  a  year  ago.  The 
amount  due  bv  the  Venezuelan  Government  for  guarantee  has 
been  increased  by  £23,260  to  £328,645,  but  all  efforts  made  to' 
obtain  payment  have  as  yet  been  unsuccessful. 
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IRISH   RAILWAYS. 


Belfast  and  County  Down,    Apl.  23 

'Grand  Canal j    ,,  23 

Great  Northern       ..         ..  I    ,,  23 

Gt.  Southern  and  Western.       ,,  2; 

Midland  Great  Western  ..       ,,  25 


{ 

{ 

£ 

i_ 

3,028 

4- 

164 

* 

50,198 
21,881 

4-    5,765 

— 

189 

* 

—       932 

21,390 

+ 

690 

* 

342, 34 < 

+     9,825 

34,95' 

+ 

3.4'5 

490,617 

+  62,215 

'3,733 

+ 

2-4 

* 

188,897 

+    8,526 

♦  From  Jan.  1. 


COLONIAL  RAILWAYS. 

£ 

£ 

£ 

£ 

Feb.   • 

18,986 

—    22,612 

— 

— 

— 

Canadian  Northern 

Apl.  21 

$321,000 

—  $45,200 

: 

$14,400,500 

-  $4.497,8oo 

Canadian  Pacific    . . 

,,    21 

$1,623,000 

l477iOOC 

1 

$81,573.0°° 

-$25,242000 

Egyptian  Delta      , . 
Gr.Trk.  Main  Line 

Mar.  31  i 
Apl.  21 

4,833 
139,299 

—         2,100 

—    24,951 

a 

1 

194,866 
2,197,47' 

—  61,363 

—  270,350 

Gr.Trk.  Western  .. 

1,    21 

29,589 
9,832 

—         226 

t 

430,942 

4-         1,475 

Detroit  G.  H.&M. 

,,    21 

—       247 

t 

144,079 

4-         ',299 

Gr.Tk  Pacific  Prairie, 
Sect.oc  LakeSupr. 

H     21 

Feb.    » 

11,502 

28,833 

—    12,983 

I 

222,978 

—      83,455 

Mashonaland 

—    29,024 

2 

64,853 

—       63,774 

Mid.  of  Westn.  Aus. 

♦ 

8,870 

—       5, '45 

18 

72,339 
24,801 

—       »7,449 

"New  Cape  Central. . 

Mar. .27 

1MB 

53,851 

23- 

t 

—         I,05O 

Rhodesia 

Feb.    • 

—   21,596 

2 

107,677 

—       56,001 

W.  Pass  &  Yukon.. 

Mar.  21 

Sl,8lfi 

—    86,229 

* 

t*t>m 

-     $15,895 

+  Months.        I  July  i.        t  Jan.  i. 


11  days.        a  April  i. 


INDIAN  RAILWAYS. 


Assam  Bengal 

■Bars.  Light  .. 

-Bengal &  N.-W.     .. 

Bengal  Nagpur 

Bombay,  Baroda  . . 

Burma 

Delhi  Umballa       .. 

East  Indian.. 

Gt.  Indian  Penin.  .. 

Lucknow-Bareilly. . 

Madras      and       S. 

Mahratta  .. 
Nizam's  Guarante'd 
.Rohilkundand 

Kumaon 
'South  Indian 
Southern  Punjab  .. 


Mar 

20 

20 

20 

20 

Apl. 
Mar 

=4 
20 

Apl. 

24 

,, 

24 

,, 

24 

Mar 

20 

20 

>■ 

27 

M 

20 

20 

Dec 

I 

IE 

1,39,000 

49,700 
435,960 

8,97,000 

13,68,000 

4,78,940 

57,800 

21,68,000 

18,88,100 

4'.3°8 

8,80,000 
1,33,893 

35,671 
5,29.04'- 
4,43,877 


Rs. 

—  21,682 

—  850 
+      13,398 

—  35.OO0 

II 

) 
II 

J 

—  77,000 

—  51,546 

—  798 

—  10,000 

—  1,48,600 
+        6,484 

if 
t 

\ 

11 
» 

—  67,062 

—  20,484 

4-  2,746 

—  ",035 

—  89,758 


32,79,181 
10,78,900 
93,15,577 

1,97,69,000 
45,5',OO0 

2,06,60,229 

2,20,072 

77,50,000 

6,327.100 

9,21,091 

1,89,97,307 
29,74,301 


n  7.87,937 
l  1,16,38,578 
I  :     12,86,836 


Rs. 

3,7',«'4 

1,68,450 

8,32,461 

11,97,000 

4,04,000 

10,90,162 

3,876 

24,000 

7,50,800 

12,874 

—  8,74,481 

—  5,83,326 

—  1,25,238 

—  10,07,817 

—  1,78,685 


4  April  i. 


I  Month. 


i|  October  1. 


UNITED 

STATES 

AND  MEXICAN. 

• 

• 

$ 

« 

Chesapeake  &  Ohio 

Apl.  21 

797,000 

f 

93.000 

— 

30,953,000 

4-      835,000 

Chicago  G.W, 

N     21 

263,000 

— 

36,000 

* 

n,38l,coo 

—      450,000 

Colorado  &  South'n 

II     21 

— 

+ 

19,000 

. — 

— 

— 

Denver  &  Rio  Gran. 

It     21 

362,000 

— 

24,000 

— 

— 

— 

Inter,  of  Mexico    .. 

Aug.   7 
Apl.  21 

42,400 

— 

138,900 

t 

225,500 

—      683,000 

JLouisv'e  &  Nashv'e 

997,000 

— 

135.000 

+ 

41,957,000 

—  7,582,000 

Mexican 

Nov. 21 

103,600 

— 

102,900 

i 

3,852,700 

—      106,900 

Do. 

Oct.    • 

262,500 

— 

126,300 

t 

1,149,000 

—      524,100 

Do 

•  •     « 

905,600 

+• 

84,200 

t 

3,405,200 

4-           7,200 

Minn.  S.P.&S.S.M. 

Mar.  21 

492,000 

— 

51,00c 

: 

20,784,000 

—  1,445,000 

Missouri  Kansas    .. 

Apl.  ai 

576,000 

+ 

25,000 

t 

27,295,000 

+      607,000 

Missouri  Pacific     .. 

,.    21 

— 

— 

28,000 

t 

— 

— 

National  of  Mexico. 

Aug.   7 

628,408 

— 

395.370 

t 

17,894,408 

—  6,798,370 

Do.                 do. 

June  * 

74,000 

— 

197,000 

j 

2,287,000 

— 18,840000 

Seaboard  Air   Line 

Nov.  7 

460,000 

— 

m.ooo 

t 

7,298,000 

—  1,044,000 

Southern 

Apl.  21 

I,i50,coo 

— 

130,000 

t 

— 

— 

Nett. 


a  Gross. 


i  From  July  I. 


t  Jan. 1. 


MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOR   MONTH. 

NETT  EARNINGS  TO  DATE. 

NAME. 

Montb. 

Amount. 

In.  or  Dec. 
on  last  year 

°J3 

IS 

Amount. 

In. 01  Dec 
on  last  year 

Doll. 

Dols. 

, 

Dels. 

Dols. 

Atchison  T.  &  S.  Fe 

Mar. 

2.782.0CO 

—    246,000 

9 

27,422,000 

4-  3,927.000 

'Atlantic  Coast  Line 

Feb. 

783,000 

—    187,000 

8 

3,890,000 

—  2,016,000 

Baltimore  &  Ohio  .. 

2,155,000 

4-1,006,000 

8 

16,905,000 

—     306,000 

Canadian  Northern 

Mar. 

423,000 

4-       62,600 

9 

3,681,500 

—  1,311,100 

Canadian  Pacific  .. 

2,973,000 

—    126,000 

9 

25,766,000 

—  7,016,000 

Chesapeake  &  Ohio 

Feb. 

804,000 

4-     321,000 

8 

7,541,000 

—     772.0OO 

Chicago  &N.W.    .. 

Mar. 

1,469,000 

—    458,000 

9 

15,537,000 

—  1,402,000 

Chicago  Burl.  &  Q. 

Feb. 

1,936,000 

1-       12,000 

8 

23,495,000 

4-      103, coo 

Chicago  G.W. 

Mar. 

247,000 

—      42.000 

. 

2,693,000 

—         1,000 

Chicago  MI1.&S.P. 

Feb. 

9-5,000 

—      68.0OO 

17,960,000 

—  1,796,000 

Colorado  &Southern 

Mar. 

282,000 

4*       38,000 

9 

3, 1 68,00c 

4-      664,000 

Feb.     » 

522,587 

4-      34,465 

8 

3,073.936 

-       65,939 

Do 

„        1 

215,535 

4-      33,326 

8 

907,551 

—       26,500 

Delaware  A  Hud.  . . 

218,000 

4-        37,000 

2 

475,000 

—     219,000 

Denver  &  Rio  Gran. 

,, 

366,000 

t-       39,000 

8 

4,013,000 

—       12,000 

809,000 

4     594.O0O 
—  {24,900 

8 

8,437,000 

4-  1,108,000 

Gr.Tr.  Main  Line. . 

Mar. 

£169,100 

3 

£  100,800 

—  {5I,750 

-  {10,850 

Grand  Trunk  Westn 

{1,850 
£4,9001 

—     £3,150 

3 

{11.830! 

DeiroitG.H.S  Mil.. 

,, 

4-      £l,450 

J 

{17,500: 

4-       {4,650 

Gt.  Northern 

4-    739,°°o 

a 

— 

Illinois  Central      .. 

Mar. 

370,000 

—    370,000 

9 

8,590,000 

—     432,000 

Kansas  City  Southn. 
Lehigh  Valley 
Louisville*  Nashvl. 

. 

225,000 

4-        5.000 

9 

2,048,000 

—     250,817 

Feb. 

734,000 

4-    251,000 

9 

7,360,000 

4-      362,000 

600,000 

—    146,000 

8 

6,772,000 

—  2,150,000 

Minn.  S.P.&S.S.M. 

514,000 

4-     226,000 

8 

6,110,000 

4-        68,000 

|Uu.  K.  &  Texas  .. 

M.ir. 

894,000 

4-    367,000 

9 

7,294,000 

4-  1,562,000 

Missouri  Pacific    .. 

Feb. 

814,00c 

—     50,000 

8 

9,425,000 

—     423,000 

New  York  Cent. Sill. 

1,442,000 

-1-     868,00c 

2 

3.434.0O0 

4-  1,571,000 

N.Y.  N.  Haven  &H. 

1,290,000 

4-    788,000 

8 

11,084.000 

4-  1,192,000 

New  YorkOnt.lt  W. 

M,,v. 

117,000 

4-       17,000 

\ 

1,456,000 

4-      111,000 

Norfolk  &  Western. 

1-Yb. 

740,000 

+       91,000 

8,512,000 

4-     342,000 

—     662,000 

Northern  Pacifio    .. 

Mar. 

2,057,000 

+     300,000 

9 

17,031,000 

Pennsylvania    East 
and  West  Lines.. 

Feb. 

1,827,000 

4-    983,000 
4-        6,129 

2 

3,736,000 

—       74.0O0 

-Reading 

,, 

55'.403 

■ 

4,406,844 

+       52.004 

St.  Louis  &  San  F. . 

,, 

934.O0O 

4-    392,000 

8 

8,196,000 

—     593.O0O 

Seaboard  Air  Line- 

422,000 

—    182,000 

a 

2,79C,O0O 

—  1,032,000 

Southern 

Mar. 

1,253,000 

-      66.000 

% 

9,612,000 

—  3.763.000 

Southern  Pacifio    .. 

Feb. 

2,266,000 

+     363,000 

33,810,000 

—  2,846,000 

Union  Pacific 

tl 

1.399.000 

—    168,000 

8 

22,053,000 

—     889,000 

Wabash 

.. 

357,000 

4-     195,000 

8 

4,582,000 

4-      175.OOO 

FOREIGN   RAILWAYS. 


CROSS  TRAFFIC  FOR  WEEE. 

OIOM  TRAFFIC  TO  DAT*. 

Nawe. 

In.  or  dee. 

■i 

\:..:t  dee. 

on  last 

Amount 

on  last 

ending 

ye«r. 

|! 

J—* 

{          1 

„     £          „  £ 

Alcoy  and  Gandia  . . 

Apl. 

24 

PS.I2.O0O    4- PS.  3,300 

i 

Ps.239.000  +  Ps.  5,oo» 

348,845    -      2*«,«S0 

Antolagasta  (Chile! 

25 

23,05O  H       '4.330 

i 

Arauco         . .        ,. 
Argentine  N.E.      ..] 
Bilbao  R.  and  Canta  , 

Mat 
Apl. 
Mar. 

21 

«.975  -  2,475 
4. 5co  —       2,808 

1 
1 

''•I*5  ~     J,5I° 

195,847  —      7»,S*J 

* 

5,068  —          292 

1 

13,806  —        4.18J 

• 

i2,ooo ,—       1.453 

■i 

„M    59.383    -        »0,.4I 

Brazil 

Feb. 

M3,0'8,ooo  j— M  37,976 

2 

M6,n6,ooo  — M525.27J 

Brazil  Gt.  Southern 

• 

Mis. 28, 250   4-M   6,250 

2 

M     55,750  •— M  10,230 

B.  Ayres  &   Pacific 
Do.  Gt.  South'n 

Apl. 

24 

122,000  4-      29,000 

1 

3,592,000  —     470,000 
4,004,941  —     647,9*4 
2,032,000  —      40.000 

Apl. 

25 

118,000:4-      35,000 

: 

Do.       Western 

25 

60,000    4-       19,000 

: 

Central  Argentine.. 

■7 

115,000    +       10,000 

: 

4,426,200  —     558,700 
464,772  -      Si.753 

C.  Ur'g'ayof  Mte  V. 
Do.  East'nEi. 

24 

10,879  —        l,4'3 

: 

24 

4.48i  —           871 

'53.645  —      3».'6o 

Do.  North'nEx. 

24 

1,571   -        >.090 

73,581  —      27,793 

Do.  Wesfn  Ex. 

Mar. 

24 

1,559  —            34 

1 

70,116 '—      IJ.35J 

Colombian  National 

■ 

10,000   4-         I, ICO 

1 

«8,*10    4-            E.23J 

Cordoba  Central  . . 

Apl. 

24 

29,20c   —           240 

: 

'.375.305  —     30o.il  J 

Costa  Rica  . 

Feb. 

27 

7,6c8  —       5,05O 

: 

224,179  —       85,033 

Cuban  Central 

Apl. 
Mar. 

24 

23.509    <•        3.«o7 

• 

491,179  4-       I5i>77 

Dorada  Extension . . 

J 

7,700  —       1,700 

• 

2:, ico   4-         1,500 

Entre  Rios  . .         . .  j 

Apl. 

24 

7,000a  —          500 

: 

374,300  —     166,000 

Gt.  South,  of  Spain 

17 

Ps.  66,140  —  Ps  1411 

t 

P»833,3I2  — Ps342,6o« 

Gt.West.  of  Brazil. 

24 

10,200  —       3,700 

t 

207.700  —       5O,5O0 

Havana  Central    .. 

24 

6,295    4-           130 

1 

218,003  |—         6,693 

Inter,  of  C.  Aroer... 

Mar. 

20,342   —      13,974 

i 

64,672  '—       38,734 

La  Guaira  and  Car. 

• 

8,000   +        3,250 

22,750  —       '0,000 

Leopoldina.. 

Apl. 

24 

29.155    4-         1,944 

* 

573,66'+             63S 
99,931  '—       S6.763 

Manila 

Midland  Uruguay  .. 

Apl. 

24 

5,800  —        1,011 

1 

Mar. 

• 

9,681  1—        1.549 

'j 

82,985  —       13,011 
M  3135.536    +  M  534444 

Mogyana      ..        ..' 
N.W.  of  Uruguay  .. 

Feb. 

Ml,768,000   4-M346.755 

11 

Mar. 

.♦ 

$19,000  —     $6,697 

<) 

$172,112  —     $53,58o 

Nitrate 

Apl. 

nn 

'0,395  —      '7,477 

\ 

56,769  —     144,059 

Ottoman 

Nov. 

7 

8,634  —      ".627 

: 

8,634   —        12,627 
$10,501,000  4-  $849,000 

Paraguay  Central  . . 

Apl. 

1 

$275,000    f     »5,ooo 

Paulista 

Feb. 

Ml,8oo,ooo   4-  M86.85I 

2 

M4,20o,oooJ-M  416.893 

Peruvian  Corpn.   .. 

Mar. 

• 

$750,470  — *375,402 

t 

$6,133,533  |—l3364,494 

Puerto  Cab.&V'len.i 

• 

4,1*0  —          400 

3 

12,706  —           294 

Salvador 

Apl. 

24 

$30,250  —    $5,750 

: 

— 

S.  Paulo  (Brazilian)1 

■8 

22,254  —     10,290 

: 

M2,637,oool4-M  148,372 

Sorocabana.. 

Feb. 

Ml, 326,000   4-M155590 

2 

Taltal 

Mar. 

• 

5,295   —      '8,593 

9 

103,958 

—  131,25a 

—  8,814 

Unitedof  Havana.. 

Apl. 

24 

56,604    4-       '2,754 

41 

i,309.'77 

United  of  Yucatan . . 

Feb. 

6 

$64,400  —     $6,200 

1 

$403,900 

—   $54,300 

Uruguay    Northern 

Mar. 

* 

1,596  -           674 

9 

•  3.258 

—       7.190 

West'n  of  Havana. . 

Apl. 
Mar. 

«4 

6,739  +  281 
8,198  —       6,632 

41 

210.37O  —          o.J~ 
220,370   —        23,628 
1 

Zafra  and  Huelva. . 

* 

3 

•Months.         t  From  Jan.  1.  !  From  July  1.  c  Nott. 

a  Traffic  Interrupted  by  heavy  rains. 

TRAMWAY   AND  OMNIBUS.-HOME. 


1 15  days. 


Bath  Electric 
Bristol 

British  Elec.  Fed. 
Dublin  United 
Gearless  Motor  Bus 
Hastings  and  Dist.. 
IsleofThanet 
Lancashire  United.. 
London  Cnty.  Cnct- 
London  General    . . 
London  United 
Metropolitan    Elec. 
Nat.  Steam  Car    . . 
Provincial 
South  Metropolitan 
Sunderland  District 
Tramways  (M.E.T.] 
Yorks.  (Wst.  Rdng.) 


Mar 
Apl. 

10 

23 

Apl. 

23 

Apl. 

It 
II 

"l 

22 
24 
21 
21 

Apl. 

24 

Apl. 

21 

Apl. 

25 

{ 

660 

8^57 

6.icl 

9)2 

339 

1,631 

48,996 


2,f>5 

I69 

1.796 


57 
510 


■3 


—  182 

—  173 

—  69 
4-  5,544 


-  136 

—  26 

4-       388 


—£— 

6,381 
139.227 

91.985 

11,743 

8,946 

24,855 

148,180 


57.05O 
13.252 
24.996 


725 
12,300 

5.089 

~566 

2.234 
516 

:  3.676 


5^50 

1,125 

_668 


t  From  Jan.  1.       •  Oct.  1.        i  Apl.  1.        t  Nov.  1,  1914. 
II  The  publication  of  traffic  returns  by  these  Companies  has  been  temporarily 
suspended  owing  to  the  War  Office  requisitions. 

TRAMWAY    AND  OMNIBUS.-FOREIGN   AND  COLONIAL. 


Anglo-Argentine  . . 
Auckland  Electric. . 
Brazilian  Traction  . 
Brisbane  Elec.  Inv. 
British  Columbia  .. 
Burmah  Electric  .. 
Calcutta 

Carthagena  &  Her. 
Cordoba  Light 

P.  &  T 

East  India   .. 
Georgia 
Hongkong    .. 
Kalgoorlio 
La  Plata 

Lima 

Madras  Electric    .. 

Manila 

Melbourne  .. 

Mexico 

Puebla 

Rangoon 

Singapore  Electric 

Toronto 

United  of  Monte  V. 

Vera  Cruz 

Winnipeg    .. 


Apl.  22 
,,     90 

Feb.    S 

Mar. 

Feb.    ! 

Apl.  24 
11    24 

Mar. 


Sept.  ! 
Apl.  24 
Feb. 
M.ir. 

..      i 
Apl.  15 
Mar. 
Nov    I 

„  I 
Dec.  I 
Mar.  S 
Nov.: 
Feb.  S 
Mar.  { 
Feb. 

„     I 


£ 

53,329 

20,216 

M3.346.140 

30,740 

$89,325 

Rs.     3.758 

Rs.   61,405 

2,436 

12,747 

1,846 

$35,6/2 

$10,198 

3,362 

4.582 

16,718 

Rs.  28,604 

$58,400 

61,589 

$215,256 

$40,000* 

5.='7 

$9,977 

$355  493 

29.716 

l$$i  - 

$1*0, 


£ 
+       1,541 

—  1,486 

4-  Mi64,6oo 
+        2,415. 

—  $100,930 

—  Rs.    191 

—  Xs.4,403 
+  " 

4-     $12,527 

—  ^485 

59t 

4-  17 

—  RS-3,901 

—  $_3,625 

—  $108,669 

—  $25,6oc 

—  1,258 

—  $3,121 

—  $14,951 

—  1.9M 

—  $7,500 

—  $17.78c 


Mi 

{ 

• 

8l6,40I 

a 

207,151 

11 

M6.760.33O 

1 

86,950 

,? 

$1,156,981     - 

Rs.  1,42,953  - 

* 

Rsio,  19,929  - 

• 

5,162   - 

12 

155.656   - 

S 

15,401    - 

9 

$276,850 

. 

$i8a.o77 

2 

4,724 

1 

13.138 

3 

46.500 

• 

Rs. 197,691 

3 

$187,793 

• 

$3,193,106    - 

* 

$««J.5'0 
'4.897 

. 

$577.5o8 

> 
5 

^38 

2 

$59,500  - 

* 

$156,569  - 

93,298 
3.027 

M42.907 

5.035 

-  $470,635 

Rs.,8.774 

Rs/7i.*73 

2,953 

3.532 

2* 

$35,551 

•    $2ojr* 

2.102 

■  R'  5,039 

■  •21,562 

■  $197,227 
$44,500 

1,730 
$33,973 

:  •£» 

$',70 
$  -  n 


6  18  days.         ♦  From  Jan.  1  I  Nett.         «  From  July  t.  *  Ctm  trans- 

mission  line  out  of  service  during  month,  many  factories  closed  and  tramway 
services  interrupted  through  political  disturbances.       e  Two  weeks. 
d  From  Aug.  1. 


*  Gross  earnings.        t  Surplus.        t  Loss. 


The  directors  of  the  AUian.o  Assurance  Co.  have  elected  the 
Hon.  N.  Charles  Rothschild  chairman  of  the  company  in 
succession  to  the  late  Lord  Rothschild,  and  Colonel  Francis  A. 
Lucas   deputy-chairman. 
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LIFE  ASSURANCE  AT  MINIMUM  RATES. 

A  Plan  of  Assurance  Specially  Adapted  for  Present  Times 

For  particulars  address  the 

GRESHAM  LIFE  ASSURANCE  SOCIETY, 

St.  Mildred's  House,  Poultry,  E.C. 


FOUNDED      1648 


LTD., 


FUNDS      £10,500.000: 


THE  GRESHAM  FIRE  AND  ACCIDENT  INSURANCE 

SOCIETY,  LIMITED, 
Transacts  all  classes  of  Fire  and  Accident   Business. 

Chief  Office  :    St.  Mildred's  House,  Poult'-y,  London,  E.C. 


ZTbe  investors'  1Rev>iew. 


The  Week's  Money  Market. 


Bank  Rate  5  per  Cent.  (Increased  from  4  per  cent, 
to  8  per  cent,  on  Friday,  July  31,  and  to  10  per  cent. 
on  August  1,  1914.  Reduced  August  6  to  6  per 
cent.,  and  to  5  per  cent.  August  8.) 


Norfolk  House,  Friday  Evening. 

This  has  been  a  dull  and  most  uninteresting  week  in 
the  Money  market,  with  business  reduced  to  very  small 
proportions.  Neither  the  payment  of  the  final  instal- 
ment on  the  War  Loan  on  Monday  and  of  a  call  of 
£2,000,000  on  the  Canadian  Loan  on  Wednesday  nor 
the  'big  daily  purchases  of  Treasury  bills  at  the  Bank 
seemed  to  make  any  impression  on  the  available  sup- 
plies of  credit.  On  one  or  two  occasions  a  rather 
better  demand  for  credit  was  reported,  and  if  per  cent, 
was  readily  paid  for  overnight  advances,  but  there  was 
no  real  pressure,  and  borrowers  who  chose  to  wait  were 
able  to  obtain  a  large  proportion  of  their  requirements 
at  ij  per  cent.  The  joint-stock  banks,  however,  still 
charge  2  per  cent,  for  weekly  fixtures,  and  there  has 
been  no  mention  of  any  of  the  other  institutions  work- 
ing at  less  than  that  figure. 

In  the  absence  of  any  important  supply  of  remitted 
bank  paper,  the  discount  market  has  turned  its  atten- 
tion mainly  to  Treasury  bills,  in  which  a  considerable 
business  is  understood  to  have  been  done  each  day. 
No  change  has  been  made  in  the  rates,  which  remain 
at  2f  per  cent,  for  three  months,  3!  per  cent,  for  sixes, 
and  3f  per  cent,  for  nines.  The  six  months'  bill  is  the 
most  favoured  maturity,  and  there  has  also  been  a  fair 
amount  of  buying  of  the  three  months',  but  the  nine 
months'  are  hardly  looked  at.  It  was  estimated  by  the 
market  that  of  the  £15,000,000  old  bills  paid  off  on 
Saturday,  about  £9,000,000  was  replaced  at  once,  and 
that  the  daily  purchases  since  have  been  rather  larger 
than  the  average  for  the  previous  week. 

Owing  to  the  small  supply  of  bank  bills  available,  the 
open  market  rates  have  shown  an  inclination  to  weaken. 
Some  of  the  joint-stock  banks  were  able  to  obtain  a 
few  June  maturities  at  2 J  per  cent.,  but  later  on  they 
had  to  take  them  at  2§  per  cent.,  and  the  market  quo- 
tation was  no  better  than  2\  per  cent.  They  were  also 
buyers  of  three  months'  bills  to  a  moderate  extent  at 
2Jf  per  cent.,  making  the  outside  rate  2§  per  cent. 

Gold  has  been  leaving  Paris  for  New  York  pretty 
freely  this  week,  and  altogether  it  is  estimated  that 
£1,400,000  is  now  on  the  way.  As  yet,  however,  the 
shipments  have  not  had  much  effect  on  the  exchanges, 
and  as  the  Paris  cheque  on  London  remains  at 'the 
high  level  of  25.51,  it  is  expected  that  some  of  the 
metal  will  also  have  to  be  sent  here.  The  New  York 
Exchange  is  perhaps  a  shade  firmer,  but  it  is  not  likely 
to  move  appreciably  in  our  favour  so  long  as  the  large 
purchases  of  the  Allies  in  the  States  continue.  A  small 
parcel  of  eagles,  which  has  just  arrived  from  Brazil, 
will  probably  be  bought  on  American  account,  although 
the  actual  coin  may  be  paid  into  ^he  Bank  against  a 
transfer  of  an  equivalent  sum  from  Ottawa  to  New 
York.  The  Rio  exchange  continues  weak,  and  a 
further  shipment  of  £500,000  in  sovereigns  is  reported 
to  have  been  made  to  London.     The  Italian  exchange 


rose   very    rapidly    during    the    week,    and    closed   last 
night  at  28.15,  but  to-day,  after  fluctuating  violently 
between  27.97J  and  27.67J,  it  went  back  to  the  low 
of  these  levels. 

The  receipts  of  the  Exchequer  from  the  instalment 
on  the  War  Loan  and  the  daily  sales  of  Treasury  bills 
exceeded  the  disbursements,  including  the  repayment 
of  £15,000,000  old  Treasury  bills  by  £6,654,000,  and 
Public  Deposits  have  risen  to  the  enormous  total  of 
£132,067,000.  An  increase  of  £2,371,000  in  "  Other  "' 
Securities  was  ascribed  by  the  market  to  borrowing  on 
the  War  Loan,  while  the  addition  of  ,£3,253,000  in 
Government  Securities  was  believed  to  represent  the 
Bank's  payment  on  its  own  holding  of  War  Loan 
stock.  Thanks  to  these  movements,  tfie  reduction  in 
"Other"  Deposits  was  only  £1,720,000  at 
£87,030,000.  While  £482,000  in  gold  was  received  on; 
balance  from  abroad,  the  home  demand  was  again  om 
a  large  scale,  and  stocks  of  coin  and  bullion  showed  a. 
decrease  on  the  balance  of  £326,000  at  £54,065,000. 
The  note  circulation,  at  the  same  time,  expanded  by 
£353,000,  so  that  the  reserve  was  £679,000  lower  at 
£39,079,000,  and  the  proportion  to  liabilities  shows  a 
further  drop  of  nearly  f  at  \"j\  per  cent.,  which  is  the 
lowest  point  touched  since  the  early  days  of  the  war. 

According  to  the  official  statement  of  currency  notes,, 
during  the  week  ended  April  28,  £1,412,400  in  £r 
notes  and  £608,230  in  10s.  notes  were  issued.  In  the 
same  period  £1,121,881  in  £1  and  £442,631  10s.  in 
10s.  notes  were  cancelled.  There  was  therefore  an  in- 
crease on  balance  of  £456,118  10s.,  leaving  a  total  of 
£42,099,287  10s.  outstanding,  made  up  of  £32,179,596 
in  £1  and  £9,919,691  10s.  in  10s.  notes.  Against  this 
£27,500,000  is  held  in  gold,  £8,623,176  7s.  5d.  in 
Government  securities,  and  £5,837,111  2s.  7d.  at  the 
Bank  of  England,  while  £139,000  has  been  advanced 
to  bankers  other  than  Scottish  and  Irish  banks  of 
issue. 

Silver. 

With  only  moderate  supplies  coming  from  the  U.S., 
the  silver  market  has  been  quietly  steady,  and  fluctua- 
tions in  price  have  been  small.  Messrs.  Samuel  Montagu 
and  Co.,  however,  point  out  that  an  element  of  un- 
certainty is  introduced  by  the  fact  that  over  £1,000,000 
of  the  metal  is  held  here  on  Chinese  account,  and  that 
advantage  is  taken  of  any  favourable  opportunity  to 
realise  part  of  this  stock.  Evidence  of  this  was 
afforded  by  the  course  of  business  during  the  current 
week.  On  a  demand  from  India  the  quotation  rose 
to  23||d.  per  oz.,  and  looked  like  going  higher,  when 
the  Far  East  became  a  seller,  with  the  result  that  the 
price  fell  back  to  23ffd.  per  oz.  It  was  marked  up 
again  to  23|d.  per  oz.  yesterday,  but  the  influences  at 
work  were  only  of  a  temporary  character,  and  to-day 
the  quotation  is  again  down  to  2j-J$d.  per  oz. 

Applications  for  the  Rs.  30,00,000  India  Council 
drafts  on  Wednesday  amounted  to  Rs.  1,60,000  in  bills, 
Rs.  65,00,000  in  deferred  telegraphic  transfers,  and 
Rs.  94,50,000  in  immediate  telegraphic  transfers.  Of 
these,  Rs.  39,00,000  were  allotted  in  bills, 
Rs.  17,18,000  deferred  telegraphic  transfers,  and' 
Rs.  12,43,000  in  immediate  telegraphic  transfers,  ten- 
ders for  bills  and  deferred  telegraphic  transfers  at 
IS-  3  3I_32d.  and  for  immediate  telegraphic  transfers 
at  is.  4d.  respectively  receiving  about  26  per  cent. 
The  amount  to  be  offered  next  Wednesday  has  again 
been  fixed  at  Rs.  30,00,000.  Between  April  1  and  2j 
the  total  sales  were  Rs.  1,15,57,059,  realising 
£769.930'  compared)  with  Rs.  2,31,28,150  for 
£1,546,908  to  April  28  last  year. 


The  news  that  Mr.  A.  J.  Fraser,  owing  to  advancing 
years,  has  felt  obliged  to  retire  from  the  position  of 
deputy-chairman  of  Parr's  Bank  is  in  a  manner  a  re- 
minder that  comes  home  to  us.  We  have  known  him 
for  over  40  years,  and  have  followed  his  career  and  rise 
with  sympathetic  interest.  Long  may  he  remain  still 
able  to  attend  to  the  bank's  business  as  member  of  the 
board.  He  is  succeeded  as  deputy-chairman  by  Mr. 
R.  W.  Whalley,  already  a  director  and  until  now  the 
general  manager  of  the  bank.      He  could  have  no  more 


May   i,   1915. 


XTbe  Jnvestors'  IReview. 


525 


capable  or  worthy  successor.  Mr.  Whalley 's  promotion 
to  the  deputy-chairmanship,  however,  is  naturally 
accompanied  by  his  reliquishment  of  the  position  of 
general  manager,  and  that  may  lighten  his  labour  in 
details,  but  we  may  be  sure  it  will  not  lessen  the  active 
interest  taken  by  him  in  the  conduct  of  the  bank.  Two 
men  are  needed  to  succeed  him,  and  Mr.  John  Stewart, 
the  present  deputy-general  manager,  together  with  Mr. 
John  Rae,  his  assistant,  both  excellent  men,  have  been 
appointed  joint  general  managers,  while  Mr.  F.  W. 
Ingall,  the  capable  and  genial  London  manager,  ascends 
to  the  post  of  assistant  general  manager.  These  changes 
amount  almost  to  a  revolution,  but  it  is  one  that  augurs 
well  for  the  future  prosperity  of  Parr's. 


BANK    OF    ENGLAND, 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  April  28,  1915. 


Notes  Issued 


ISSUE    DEPARTMENT 
£ 


72,5"4,790 


£72.514,790 


Government  Debt .. 
Other  Securities    .. 
Gold  Coin  and  Bullion 
Silver  Bullion       .. 


£ 
11,015,100 
7,434,900 
54,064,790 


£72,514.790 


Proprietors' Capital 
Real 

Publlo  Deposlts(lncludlng 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)  . . 

Otber  Deposits 

Seven  Day  and  other  Bills 


BANKING    DEPARTMENT. 

£        I  £ 

•  •     14,553,000  \  Government  Securities  ..  51,063491 

3,133,262      Other  Securities    ..        ..  146,693,662 

Notes 37,829,230 

Gold  and  Silver  Colo     ..  1,249,599 


132,067,216 

87,030,100 

52,404 


Dated  April  29, 1915. 


£236,835,982 


£236,835,982 
J.  G.NAIRNE,  Chief  Casaier. 


BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  (hat  week  and  the 
corresponding  return  last  year  : — 


Last  year. 
Apr.  29. 

Apr.  21, 
1915. 

Apr.  28, 
1915- 

Increase. 

Decrease. 

£ 

3.133.500 

19,020,326 
43,126,915 

14,459 

11,046,570 
42,463,243 
26,338,387 

Liabilities. 
Rest 

Pub.  Deposits .. 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  Securities. 
Other       do. 
Total  Reserve.. 

NoteClrculation 
Coin  and  Bullion 
Proportion 
BanK  Rate 

£       . 

3,121,926 

125,413,672 

88,749.742 

52,39° 

47,810,181 
144,322,534 
39,758,015 

£ 

34,332.370 
55.640,385 

188  P.O. 
5    .. 

£ 

3,I33.2°2 

132,067,216 

87,030,100 

52,404 

51,063,49' 
146,693,662 
39,078,829 

£ 

34,685,560 

55.314,389 

I7j  p.C 

5      ii 

£    . 

",336 

6,653,544 

14 

Decrease. 
679,186 

£ 

1,719,642 

Increase. 
3.253,310 
2,371,124 

7,344,o8o 

7,344,080 

£ 

28,877,035 

36,765,422 

428  p.c. 

3     ,, 

Increase. 
£ 

353,190 

Decrease. 
£ 

325,996 
J  p.c. 

Foreign  Bullion  movement  for  week  £482,000  in. 


LONDOfi 

BANKERS' 

CLEARING. 

Date 

1915. 

1014 

Increase. 

Decrease. 

January     . . 
February  .. 

£ 
958,887.000 

1,294,116,000 

£ 

£ 

335.229,000 

960,743,000 

1,480,294,00a 

— 

519,551,000 

March         3 

262,578,000 

417,615,000 

— 

155,037,000 

i,           10 

237,175,000 

328,421,000 

— 

91,246,000 

,,           17 

247,222, oco 

338,831,000 

— 

nt, 609,000 

,,           24 

221,307,000 

300,759,000 

— 

79,452,000 

31 

263,110,000 

389,473,000 

— 

126.363,000 

April           7 

201,859,000 

408,436,000 

— 

206,577,000 

„             H 

256,570,000 

242,815,000 

I3.755,C0O 

— 

,1            21 

268,249,000 

302,126,000 

— 

33,877,000 

28 

249,586,000 

351,613,000 

— 

102,027,000 

Total 

4,127,286,000 

5.K74.499.™>0 

— 

1.747,213.000 

TREASURY   BILLS   OUTSTANDING. 

During  the  week  ended  April  24  the  Bank  sold  Treasury  Bills 
for  £23, 320,000,  under  the  new  arrangement,  at  fixed  rates  of  2| 
per  cent,  for  three  months,  i'&  per  cent,  for  six  months,  and  3J 
percent,  for  nine  months. 


Amount. 

Duration. 

When  repayable. 

Kate  per  cent. 

€ 
15,000,000 

10,000,000 
7,500,000 
15,000,000 
15,000,000 
15,000,000 

10,000, oco 
♦14,181,000 
♦23,326,000 

6  months 
6  months 

12  months 
6  months 
6  months 
6  months 

13  months 

May  7. 
Aug.  27. 
Sept.  ig. 
Oct.  6 
Oct.  10. 
Oct.  17. 
1 9 16. 
Feb.  27. 

£   s.  d. 
3  13    61 
«  "    31 
383* 

2  13  nj 

3  a    1 
3  M    58 

3  17    ■« 

ia5,co7,ooo 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue: — 


AaaivALS. 


Saturday— Bars 
Wednesday   „ 
Thursday       ,, 
Friday  ,, 

Netl  Ettlux 


6,000 

676,000 

64,000 

64,000 

540,000 

f1.350.oco 


WlTHDIAWALS. 

Saturday— Set  aside  Argentina  25,000 

Wednesday  ,,      ,,    Miscell.  175.000 

Thursday     „      „         „  575,000 

Friday          „      ,,         ,,  575,ooo 


f.'.lV:- 


FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4s.). 


Gold  coin  and  certificates 
Legal  tender,  silver  certs.,  &c 

Total         

30-day  bills  and  loans 
60-day  bills  and  loans 
Others 

Total         

Investments 

Due  from  Fed.   Res.   Bks.- 

I  terns  in  transit 
All  other  assets 

Total  assets 

Paid-up  capital , 

Reserve  deposits 
Note  circulation  (nett). . 
All  other  liabilities 

Total  liabiliti, 


Apl.  9,  1915.  Api.  1-2,*  1915.  Mar.  36,  1915. 


L 
6,003,600 


2,150,'"" 
1 ,910,100 
1, 77), 800 


7,050,000 

4,550,200 

1,131,800 

1.496.400 


68,140,200 
7,233,000 
58,808,400 

2,089,800 
9,000 


68, 140.200 


£ 
47,835,100 
5,125.400 

<:,'/>  /■  ■-. 


2,015,000 

),o,Mbo 

1,671,800 


6,735,6  o 
4,459,800 

2,057,800 

1,7  'I. O'O 


67,934,800 
7,224,600 

58,790,800 
1,919,400 


67,934.800 


£ 
48,431,600 

4,619,600 

v  ■•  -.  2   ■ 


1,943,000 
■,900,800 

I,  >,>'.. '-■-•-, 
4.315.800 

i,ri4.6oo 

1  in.'.  -1 
66  642,200 

7,211,000 
57,643  400 

»,»77.*oo 


66,642,1 


♦  The  above  statement  embodies  the  condition  of  the  Federal  Reserve  Banks 
in  Philadelphia  and  Minneapolis  at  the  close  of  business  on  the  1st  April,  tke 
2nd  being  observed  as  a  legal  holiday.  The  statement  of  the  condition  of  the 
ten  other  Federal  Reserve  Banks  is  at  the  close  of  business  on  the  2nd. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended   April  24.) 


Revenue. 

Expenditure 

£ 

National  Debt  Service 

£ 

230,105 

Excise 

1,464,000 

Interest,  &c,  on  War  Debt . . 

— 

Estate,  &o.,  Duties  .. 

872,000 

Developments  Road  Impvt. 

58.623 

— 

Payments  to  Local  Taxation 

100,000 

Land  Tax  and  House  Duty. 

30,000 

Other  Consolidated     Fund 

Property  and  Income  Tax   . 

799,000 

— 

Land  Values  Duties..         .. 

10,000 

Supply  Services       ..         ..  17 
Bullion  Advances     .. 

,i00.    :> 

300,000 

50,000 

_ 

For    Advance    for     Interest 

Suez  Canal  &  Sundry  Shares 

— 

on   Exchequer   Bonds  un- 

60,188 

der   Capital    Expenditure 

Bullion  advances  repaid     .. 

— 

(Money)  Act,  1904  .. 
ForTreasury  Bilfs(neitamt.)  t 

— 

ForTreasury  Bills  (nett  amt.)  3, 850,000* 

,150,000 

For  Exchequer  Bonds  under 

For  Exchequer  Bonds  issued 

the  Capital     Expenditure 

under  the  War  Loan   Re- 

(Money) Act,  1904 

— 

demption  Act,  1910 

— 

Telegraph   Money  Act,  1913 

Under    Telegraph     (Money) 

Under  Post  Office  Rly.  Act, 

Act,  1913       

Under  Military  Works  Acts, 

— 

_ 

Under  Military  Works  Acts, 

1 

1897-1003        

Under  Public  Buildings  Ex- 

— 

Issue  ot  War  Stock  and  War 

penses  Act,  1903 
Old  Sinking  Fund,    1910-11, 
issued   under   Section  16 

— 

For    Exchequer  Bonds,  1920 

East     Africa       Protectorate 

(1)  lb)  of  the  Finance  Act, 

Loan  repayments 

_ 

Old  Sinking  Fund,   1913-14, 
issued  to  reduce  debt 

— 

Cunard  Loan — repayment  on 

account  of  principal 

_ 

— 

Suez  Canal   Drawn  Shares.. 

— 

China      Indemnity,     issued 

China  Indemnity 

— 

to  reduce  debt  under  the 

Ways  and  Means   Advances  27,457,000 

Finance  Act,  191 1  . . 

— 

Temporary    Advances    De* 

Deficiency  advances  repaid 
Ways  and  Means  Advance! 

— 

— 

Deorease      In       Exchequer 

— 

Increase      In       Exchequer 

.851.460 

£43,606,188 

£43,606,188 

t  Paid  off. 

NEW   YORK  ASSOCIATED   BANKS   (dollar  at  4s.). 


Loans       

Reserve  held  in  own  Vaults  . . 
Resetve  held  in  Fed.  Res.  Bk. 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits    .. 

Circulation         

Excess  Lawful  Reserve 


Apl.  24, 1915  Apl.  17, 1915  Apl.  10.  1915  Apl.  25,  1914 


478,768,000  478, 
82,706,000  !  So, 
24,200,000 
6,532,000 
461,266,000 
24,498,000 
7,544,000 
33,672,000 


4 

428,000  479, 

466,000  77, 

770,000  23 

392,000  6 

362,000  457 

,972,000  23 

524,000  7 

228,000  29 


£ 
jMoea 

iQSfcOOO 

,rso,noo 
684,000 
600,000 

,122,000 
522,000 

:6?,ixw 


4:6.-  v  .« 
{  98,264,000 

j  4"»si;~  ■• 
8,394.000 
5,412,000 


Lawful  Reserve  consists  of  18%  of  the  Demand  Deposits,  and  s%  of  tho 
Time  Deposits. 
NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  <s.) 


Loans  ..       .. 
Specie  .. 
Deposits 
Legal  Tenders 


Apl-  24, 1915. 


J* 

114,076,000 

8,974,000 

117,328,000 

1,904,000 


Apl.   17,1915 


£ 

II3.I20..XVD 
8,924,000 

H6.028.OOO 
1 ,956,000 


Apl.  10, 1915. 


— I 

112,204,000 

S.Sc.roo 


Apl.  25,1914. 


£ 
113.973.000 

11.9ce.sco 


114,940,000  116,394,000 

1,956,000      '        1.671.! 


1.800 


SWISS  NATIONAL  BANK  (25  franci  to  tH  £). 


*  Issued  otherwise  than  by  tender. 


Cold  and  silver 

Bill, 

Note  olroulatloo 
Current  and  deposit 
accounts     .. 


Apl.  23, 1915 


11,158,284 
4.436, 3» 
13.503.702 

»,336.is6_ 


Apl.  15,  1913- 


I 

11, 117,880 

4.635.044 
I5.797.a38 

J.377.o6o_ 


Apl.  7.  I915- 


1 1,001 ,600 

5.IIOJSO 

l6.2j8,43« 

a.448,134 


Apl.  2},  1914. 


7,001,184 
3.209,556 

10,184,604 

I, Sot, 4» 
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IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Total  Coin  &  Bullion 
Treasury  Notes 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 


Apl.  23, 1915.    Apl.  15,  1915.     Apl.  7,  1915.    Apl.  23,  1914 


£ 

120,592,900 

39.955.250 

171,741,400 

912,850 

252,751.050 

71,570,930 


£ 

120,091,250 

47,3°9i700 

*77*  581,100 

1,189,100 

256.280,950 

82,181,550 


£ 

119,370,200 
29,477,400 

217,051,250 
1,197,200 

268,926,550 
89,384,150 


£ 

84,582,150 
3,841,000 

43,510,400 
2,707,800 

95,762,000 

50,355,350 


Clearing  House  returns  during 
February. 


March  £"289,417,610  against  £215,441,660  in 

IMPERIAL  BANK   OF   RUSSIA  (10  roubles  to  the  £). 


Notes  in  reserve 
Cash  in  reserve 
Gold  in  reserve  abroad 
.Circulation  note  issue 
Treasury  deposits     . . 


Apl.  14,  1915. 


£ 

10,729,000 
157,001,000 

13,980,400 
342,000,000 

20,458,900 


Apl.  7, 19*5- 


£ 

6,222,700 

156,995,500 

13,933,700 

337,000,000 

20,643,800 


Mar.  29,  1915.1  Apl.  14, 1914- 


«  £ 

6,172,300 
157.127,200 

13,981,700 
326,000,000 

21,063,100 


£ 

7,593,300 
156,933.400 

21.027,400 
172,500,000 

45,711,300 


BANK    OF    SPAIN  (25  pesetas  to  the  £). 


Apl.  24,  1915  Apl.  17, 1915  Apl.  10,  1915  Apl  25, 1914 


Gold         

Sliver 

Foreign  Bills    .. 
Discounts  and  Short  Bills 
Treasury  Account,  &c. 
Notes  in  Circulation  .. 
Current   Accounts,  Deposi 
Dividends,  Interests,  &c. 
Government  Securities 


£ 

24,319,5:6 

29.456,733 

5,354,608 

28,726,966 

28,529,364 

79,720,896  ; 

23,864,687  \ 

1,427,683 

2,757,657 ' 


£ 

24,108,054 
29,315.386 
5,820,909 
28,855.96' 
29.323.743 
79,712,673 
23,966,622 

1,375,5" 
3,093,190 


£ 

23,898,001 

29. "89.541 

5,720,442  I 

29,263,746 

29,951,101  . 

80,011,362 

23,963.037  j 

1,520,077 

3,312,219 


£   . 

20,431,261 

28.844.295 

7,050,078 

27,802,902 

27,411,837 

76,50 T, 366 

19,541,436 

1,887,423 

5,042,l6<J 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
Foreign   Gov.  See's 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits  at  notice.. 


Apl.  15,  1915.    Apl.  7,  1915 


£ 
3,297,000 

2,633,000 
493,000 
4,819,000 
7,669,000 
1,140,000 


£ 

3,413,000 

2,092,000 

493,000 

4,965,000 

7,572,000 

960,000 


Mar.  31,  1915.. 


£ 
2,931,000 

2,550,000 

493,000 
5,071,000 
7,647,000 

931,000 


Apl.  15,  igi4- 


£ 
2,581,000 

i,g28,ooo 

486,000 

3  889,000 

6,120,000 

428,  oco 


Proportion  between  bullion  and  circulation  39J  per  cent,  against  40  last 
week.  Advances  to  the  State  £204,000,000 ;  unchanged.  The  adjourned 
payments  of  drafts  in  Paris  on  account  of  the  moratorium  amounted  to 
£51,948,320,  decrease  £2, 002, 120,  and  at  the  branches  to  £51,533,000,  decrease 
£702,080. 

BANK   OF   ITALY   (25  lire  to  the  £).         


Mar.  31, 1915 


Mar.  20,1915  Mar.  10,1915  Mar.  31,1914 


£ 

Total  cash        '  53,664,440 

Inland  Bills      32,259,640 

Foreign  Bills \  1,823,320 

Advances           j  10,562,160 

Government  securities         . .  8,364,880 

Circulation       89,913, o?o 

Deposits  at  notice       ..        ■•  10,582,760 

Current  accounts       ..        .J  12,684,600 


£ 

53,572,360  1 

30,790,640  J 

2,307,800  i 
9,670,360 
8,340,040 

87,216,840  | 

8,412,160  ' 

I3,035»720  : 


£ 

53,069,880 
29,498,320 

2,609,600 
10,114,600 

8,351,640 
86,215,200 

8,292,760 
11,981,040 


£ 

48,846,360 
17,059,840 
3,088,400 
3,942,460 
8,063,320 
64,561,160 
4,740,880 
2,437,400 


BANK    OF    SWEDEN. 


Apl.  17, 1915.    Apl.  10,  1915 


Gold ! 

Balance   abroad  and 

Foreign  Bills       . . 
Swedish  2nd  Foreign 

Govt.  Securities  . . 
Discounts  and  Loans  ' 
Notes  in  circulation   ; 
Deposits  at  notice  ..  I 


£ 
6,299,000 

4,041,000 

2,804,000 
8,670,000 
14,888,000 
4,973,000 


.  £ 

6,300,000 

3,847,000 

2,252,000 
8,898,000 
15,322,000 
4,826,000 


Apl.  3,  1915.    Apl.  18,  1914. 


6,300,000 

4,238,000 

2,264,000 
8,519,000 
16, 203,000 
4,529,000 


£ 

5,786,000 

6,232,000 

1,803,000 
6,400,000 
11,826,000 
4,752,000 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Belgium       .*     .. 

Do 

Holland 

Do 

Italy       

Do 

Lisbon  &  Oporto.. 
New  York  ..     .. 

Do 

Paris      

Do 

Petrograd     . . 
Scandinavia. .     . . 
Spain  (Bnk.  pics.) 

Do 

Switzerland..     .. 

Do 


Usance. 


April  27, 1915. 


Sellers.  Buyers. 


Three  months'  bills. .  . . 
Cheques  &  mail  transfers 
Three  months'  bills . . 

Cable  transfers 

Three  months'  bills. .     . . 

Cable  transfers 

Cable  transfers 

Cable  transfers 

Cheques  &  mail  transfers 
Three  months'  bills  . . 
Cable  transfers  . . 
Cable  transfers  ..     .. 
Cable  transfers  . , 
Three  months'  bills . . 
Cable  transfers  . . 
Three  months'  bills  . . 
Cable  transfers  . .     . . 


12.7 

12.8 

12.155 

12.174 

28.50 

28.70 

28.10 

28.30 

37 

36 

4-79 

4.80 

4.80 

4.81 

25.90 

26.00 

25-47* 

25-574 

1 145 

116J 

18.45 

18.70 

4»« 

47i 

24.00 

24.25 

25.90 

26.05 

25-45 

25.60 
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Sellers.   Buyers, 


12.6J 

,2.124 

28.50 
28. JO 

4-783 
4-791 

25.90 

25.48 

»5 

18.40 

48I 
24.05 
25.90 
25-45 


12-74 
12.14J 
28.70 
28.30 

36     3 
4-79| 
4-So! 
26.00 
25-53 
117 
18.65 
474 
24.25 
26.00 
25.60 


FOREIGN 

RATES 

OF   EXCHANflE   01* 

LONDON. 

Place. 

6 

0 

This 

<a 

O 

1 

■ 

Last 

This 

s 

Week. 

Week 

Week. 

Week. 

chqs. 

25-5o 

25.50 

short 

— 

— 

Brussels  .... 

sight 

27.90 

27.80 

Amsterdam.. 

sight 

12.164 

12.134 

Constantinople 

3  mtbs       — 

— 

chqs. 

Rio  de  Janeiro. 

9odys      l;2d. 

I2gd. 
48Ad. 

Hamburg    .. 

chqs 

— 

— 

Buenos  Ayres  . 

90  dys     4<S.'.<1. 
T.T.     l/3Wd. 

sight 

— 

— '. 

Calcutta 

Petrograd.,.. 

3  nitbs 

"44 

115J 

Bombay 

T.T.  j  ;/3>jjd. 

New  York  .. 

sight 

4-791 

4-79i 

Hong  Kong 

T.T.      i/9fd. 

1/9J0. 

sight 

364d. 

374d\ 

Shanghai    .... 

T.T.     2/3fid. 

2/3id- 

sight 

24.10 

24-17* 

Singapore  .... 

T.T,  |    2/4d. 

2/4d. 

Yokohama  .... 

4  mtbs 

t/oftd. 

2/oftd 

TREASURY  BILLS. 


Three  months 
Six  months  . . 
Nine  months 


OPEN  MARKET  DISCOUNT. 


Last  week. 
Per  cent. 

3d 

31 


This  week. 

Per  cent. 

••    'I 
::    3I 


Last  week.  This  week. 
Per  cent.     Per  cent. 

Thirty  and  sixty  day  remitted  2g         ..        24 

Three  months  „  2jg— 3      ..       H 

Four  months  ■■  3i  ■•     3J»— 31 

Six  months  ,,  3j— 3*      ••    3J— H 

Three  months  fine  inland  bills  4 — 4i      ••      4 — 4i 

Four  months  4J— 44      •■     4|    44 

Six  months  44 — 5      ••    44~ 5 

BANK   AND  DEPOSIT   KATES. 

Last  week  This  week 
Per  cent.    Per  cent. 


Bank  of  England  minimum  discount  rate 
,,  ,,         short  loan  rates 

Bankers' rate  on  deposits 

Bill  brokers'  deposit  rate  (call) 

,,  7  and  14  days'  notice  . . 

Current  rates  for  7  day  loans 
..  for  call  loans 


5 

54 


jJ-2 


554 


2j 

2 

i4-'l 


The  Week's  Stock   Markets. 

Quite  a  dead  week  has  been  passed  on  the  Stock 
Exchange,  and  we  still  fail  to  see  where  it  is  to  find  a 
stimulus  for  renewed  activity.  The  blow  administered 
by  Argentine  railway  defaults  has  been  a  severe  one, 
this  week's  announcement  by  the  director's  of  the 
Buenos  Ayres  and  Pacific  being  worse  than  even  pessi- 
mists expected.  It  brings  up  the  amount  of  Argentine 
railway  capital  in  default  to  more  than  ^18,000,000, 
the  company's  own  ordinary  capital  of  ^10,000,000 
having  been  defaulted  on  a  year  ago.  Will  this  state 
of  affairs  grow  worse  or  better?  It  is  impossible  to  say, 
because  the  Argentine  Government  has  been  so  extra- 
vagant as  to  have  brought  the  Republic  into  a  very  tight 
corner  indeed.  It  is  said  to  be  endeavouring  to  raise  a 
large  loan  here  and  in  New  York,  and  will  have  diffi- 
culty in  getting  the  money  at  present,  a  wholesome 
difficulty.  With  economy,  however,  with  some  en- 
lightened effort  to  cut  the  coat  according  to  the  cloth, 
Argentine  resources  ought  to  bring  about  a  recovery, 
and  economy  must  be  counselled  a$d  enforced  by  the 
creditors  of  the  Republic  if  they  wash  it  to  avoid  default. 
We  cannot  see  any  necessity  for  default,  but  then 
Buenos  Ayres  Province  comes  across  the  view  and 
stimulates  unpleasant  forebodings.  We  hope  none  of 
them'  will  be  justified  by  the  event.  Meantime,  the 
obstacles  likely  to  hinder  free  borrowing  should  have  a 
most  wholesome  influence. 

In  contrast  to  the  state  of  things  in  South  America, 
where  better  crops  for  one  year  alone  will  not  suffice  to 
buttress  public  credit  or  restore  prosperity  to  the  rail- 
ways, is  the  success  of  our  Australian  colonies  in  raising 
money  on  the  London  market.  Their  short-term  bonds 
have  been  so  popular  that,  to  the  surprise  of  many 
people,  Victoria  found  no  difficulty  whatever  in  raising 
^2, 500,000  at  4$  per  cent.  "  They  might  have  given 
us  even  \  per  cent,  off  par,"  the  market  grumbled,  but 
the  public  did  not  endorse  the  grumbling.  For  all  this, 
however,  general  business  is  indifferent  poor,  and  many 
members  of  the  Stock  Exchange  are  finding  it  a  hard 
enough  task  to  hold  on.  This  has  only  to  continue  for 
a  little  while  to  make  the  market  hungry  for  another 
big  operation  on  the  part  of  the  Home  Government,  fail- 
ing liberty  to  gamble.  Meantime  other  colonial  loans 
are  being  elaborated  for  presentment  to  the  hungry  in- 
vestor, and  in  seme  quarters  industrial  capital  will  be 
wanted.  So  we  must  not  despair,  but  just  struggle  on 
and,  above  all,  abstain  from  flinging  securities  away 
when  everybody  is  in  the  dumps.  Home  Railways  have 
wobbled  this  week,  and  there  is  little  or  no  scope  for 
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speculation  in  them,  but  do  not  sell  them  on  a  flat 
market.  In  outlying  things  there  is  also  comparatively 
little  doing,  and  all  we  can  say  in  a  practical  way  re- 
garding such  things  as  rubber  securities  is  that  the 
time  does  not  seem  to  have  come  yet  for  realising.  On 
the  contrary,  many  indications  suggest  still  better 
prices. 


Business  was  checkr  by  the  Mar  news,  and  markets 

were  inclined  to  be  dull,  but  with  better  reports  from  the  front 
confidence  was  restored,  and  dealings  again  became  fairly 
in  several  sections.  War  Loan,  on  which  the  final  in- 
stalment waa  paid  oa  Monday,  dropped  back  to  94-pV>  but  a 
brisk  inquiry  has  been  experienced  lor  India  sterling  loans, 
especially  for  the  3^  per  cent.,  which  has  risen  to  82J.  Colonial 
stocks  have  been  firm,  in  spite  of  the  talk  of  a  fresh  issue  by 
the  Union  of  South  Africa.  The  new  Victoria  loan  proved  a 
success,  only  the  small  applicants  receiving  allotment  in  full, 
while  those  for  larger  amounts  got  about  58  per  cent.,  and  the 
price  is  quoted  at  H  pm.  Canadian  and  New  South  Wales  loans 
were  better,  and  New  Zealand  issues  were  not  affected  by  the 
news  that  ,£200,000  4  per  cent,  stock  had  been  placed  privately. 
The  price  was  understood  to  be  95,  with  an  undertaking  on 
the  part  of  the  buyers  not  to  sell  below  97.  Foreign  Govern- 
ment stoclc's  have  bees  quiet,  except  for  Russian  stocks  and 
Brazil  1914  Funding  loan,  in  which  an  active  business  was 
done.  •  Argentine  stocks  were  steady,  in  spite  of  a  report  that 
i.itions  were  proceeding  for  a  new  loan  of  ;£io,ooo,ooo, 
the  greater  part  of  which  is  required  to  meet  maturing  obliga- 
tions. Various  surmises  were  current  as  to  the  form  the  new 
issue  would  take,  but  no  definite  decision  in  the  matter  seems 
to  have  been  arrived  at  as  yet.  Guatemala  bonds  were  wanted, 
and   improved   47$. 

Home  Railway  stocks  have  been  very  little  .dealt  in,  and 
prices  have  moved  somewhat  irregularly,  Great  Eastern,  Great 
Northern  deferred,  Great  Western,  Lanes,  and  Vorks.,  and 
South-Western  deferred  all  improving,  while  South-Eastern  de- 
ferred, Brighton  deferred,  Chatham,  and  Metropolitan,  on  the 
other  hand,  shed  a  fraction  or  two.  Canadian  Pacific  shares 
touched  1754,  and  seemed  fairly  steady  at  that  level  for  a  time, 
but  they  relapsed  to  174^  on  the  poor  traffic  for  the  third  week 
i  April.  The  revenue  statement  for  March,  however,  showed 
that  against  a  decrease  of  $1,594,000  in  gross  receipts  there  was 
a  reduction  of  $1,468,000  in  working  expenses,  and  the  publica- 
tion of  the  figures  was  followed  by  a  rally  to  175^.  Grand 
Trunk  stocks  have  been  dull,  and  prices  gave  way  still  further 
on  the  March  statement,  showing  a  drop  of  £26,600  in  nett 
revenue  in  spite  of  an  extra  working  day  this  year.  The  week 
opened  in  the  American  Railroad  section  with  a  renewal  of  the 
buying,  but  a  good  deal  of  profit-taking  followed,  and  a  good 
part  of  the  earlier  gains  was  wiped  out.  The  upward  move- 
ment wa  >ocn  resumed  on  Wall  Street,  where  the  market  was 
Influenced  by  the  successful  placing  of  New  York  Central  de- 
benture.-, and  Baltimore  and  Ohio  4^  per  cent,  notes,  but  on 
balance  quotations  close  below  those  of  a  week  ago.  U.S.  Steel 
common  dwindled  to  59^,  but  the  quarterly  statement,  showing 
:t  deficit  of  $5,390,000  after  providing  for  the  preferred  in- 
terest, was  no  worse  than  had  been  expected,  and  a  recovery  to 
(it  followed.  Argentine  Railway  stocks  rallied  on  the  satis- 
factory traffic  returns,  but  became  dull  and  easier  on  the 
announcement  that  no  interim  dividends  would  be  paid  on  the 
B.A.  and  Pai  i!i  M'.nnd  preference  stock  or  on  Entre  Rios  pre- 
ference and  ordinary.  Prices,  however,  show  very  little 
change.  An  active  business  was  done  in  the  new  Central 
tine  notes  up  to  aolf}.  Mexican  first  preference  relapsed 
to  74,  and  Leopoldina  was  lower  at  41. 

In  the  Miscellaneous  section  a  good  deal  of  interest  was 
aroused  by  the  1'.  and  0.  declaration  of  an  interim  dividend 
at  the  rate  of  10  per  cent,  pel  annum  on  the  deferred  stock,  as 
against  7  per  cent,  per  annum.  Although  the  change  does  not 
indicate  cm  actual  increase  in  the  distribution  for  the  year,  as 
it  is  merely  the  result  of  the  dire,  tors'  derision  to  equalise  the 
two  payments,  the  stockholders  gain  an  advantage  by  the  divi- 
dend behi£  paid  tax  free  instead  of  subject  to  tax,  and  the 
announcement  was  followed  by  a  rise  to  290.  Royal  Mail 
rallied  to  7*>.J,  but  closed  a  point  below  that  figure,  and  other 
Shipping  things  were  quiet.  Canadian  Car  and  Foundry 
attracted  a  good  deal  of  attention  owing  to  a  statement 
th  it  the  contracts  for  shell  osiderably  larger  than  the 

higher  figure  mentioned  last  week.  The  ordinary  jumped  to 
'ij.     The   excellent    display   made   by 

the  pas)  ad  a  demand  to  spring  up 

1  r  the  shares,  which  rose  to  23s.  gd.i  and  Vtckers,  Kynoch.-, 
and    Pi  ilso  met   witli  moderate  support.      Armstrongs, 

however,  gave  way  slightly  on  the  leport.  Eley  Bros.  .  and 
Curtis',  and  Harvei  relapsed  on  realisations.  Courtaulds 
have  again  been  bought  freely,  sending  the  price  up  to  55s.  gd., 
and  there  has  been  a  sm  '11  inquiry  for  D.  H.  Evans  at  ajtj. 
Meat  steady,   with  a  little  support  for  Smithfield 

an  1  Argentine.  Brazilian  Traction  have  been  actively  dealt 
in,  but  the  pri  e  has  moved  within  narrow  limits,  and  closed 
at  <56Jxd.  Asso  iated  Cement  preference  and  debentures  and 
British  Cement  debentures  were  harder,  and  United  Alkali 
Ijfeferenoe  and  Castner-Kellner  Alkali  were  bought  to  a 
ite  extent.  An  inquiry  tor  Gas  Light  and  Coke  and 
South   Metropolitan  Gas  put  the  prices  up  to  SSJ  and  94. 

Oil    shares    were  quiet    and    inclined   to  bo    weak    during    the 
fir-t    .lav    or    two.      Shells  went    back   from    4J   to   4$^   on    profit- 

talfng,  and  vend  t.  i -.;  .;-.  and    Royal  Dutch,  after 


ting  between  47}  and  47,  closed  at  the  best.  Ural  Cas- 
pians  were  easier,  but  North  Caucasian  rose  to  31s.  6d. 
Burmah  were  in  demand  at  4ft,  and  neither  these  shares  nor 
Anglo-Persian  preference  were  affected  by  the  statements  in. 
the  House  of  Commons  that  the  latter  company's  pipe-line  had 
been  cut,  but  that  no  damage  had  been  done  to  the  refinery  or 
works.  Mexican  Eagle  ordinary  and  preference  and  Eagle 
Transport  preference  were  wanted  at  previous  prices,  and  a  con- 
tinuance of  the  rumours  that  the  Standard  Oil  was  negotiating 


Min. 
Tics. 


Consols 

India  3% 

.,     34% 

War  Loan    

Canada  4%,  1940-60 

Belgian  3% 

Brazil,  1913 

,,     New  Fumlin.' 
Chinese  1896 


ion  ■ 
Egypt  Unified. 

Brighton  defd 

Caledonian  defd 

Chatham  ord 

Gt.  Central  pfd 

dfd 

Gt.  Eastern 

Gt.  Northern  dfd 

Gt.  Western    

Lanes  and  Vorks.   . . 


!  Last 
Week 


bds. 


IN.S.W.4%... 
„4j%5yr 
New  Zealand  4% 
Queensland  4% 

-  I       „  4i%n*« 

—  French  Rentes  .... 
82J,  Japan  4$%  (1st)  .... 
83        „     (and) 

Russia  4 

::  it 


*r 


631 

«3i 

11 

11 

ll 

18 
9 

4>f 

42 

43S 

44 

106* 

77l 

78 

London  and  S.-W.  dfd.  . . 
Do.  new  pf; 

Metropolitan  

Met.  District 

Midland  dfd 

Nth.  British  dfd 

Nth. -Eastern  

Nth -Western 

Sth.-Eastern  dfd. .'. 


Can.  Pacific     

Do.  Notes  

Grand  Trunk  ord.    . . . 

Do.  3rd  pf.   . 

Do.  54%    Notes 

Atchison    

Baltimore 


1764 
108 

'$ 
101J 

1074 
81J 


Antofagasta  dfd 1125 

Do.         Notes    103 

BrazilCom I      7 

B.  A.  &  Pacific  54 

B.  A.  Gt.  Southern  j    96J1 

B.  A.  Western    971 


1754 

■o7i 

10 

«4l 

101} 

io6t 

804 


130 

97 


Chesapeake '  494 

Erie j  294 

N.  Y.  Central 94 

Southern 19 

Southern  Pacific    974 

Union  Pacific     117} 

U.S.  Steel  60J 


Cent.  Argentine  ord.... 
Do.  3  %  Notes 
Do.    6%       „     . 

Leopoldini 

Mexican  ord 

San  Paulo  

United  of  Havana 


894. 


Bank  of  Australasia.... 
Barclay  &Co.  "  A  "  .... 
Do.  "B'"  .... 
Capital  &  Counties  .... 
Chartered  of  India 
Hongkong  &  Shanghai 

Lloyds 

London  &  Provincial  .. 
London  &  S.W 


itH 

118*  |j 

"i* 

9Y 

12I 

"J  1 

"? 

251 

5°J* 

56}  ' 

75l 

754 

'74 

27J 

18? 

18Z 

134 

13I  1 

Apollinaris  ord 

Armstrong,  Whit.vorth  .. 

Associated  Cement 

Birmingham  Small  Arms 

Borax  dfd 

Bovril    

Brazil  Traction  

British  Amer.  Tobacco  . . 

Brown  (John),  &  Co 

Brunner,  Mond 

Cammel  l-Laird 

Castner-Kellner 

Coats 

Cunard 

Dennis  Bros 

Dorman,  Long  

Eastmans 

English  Sewing  Cotton  .. 
Fine  Cotton  Spinners 

Anglo-Egyptian  "B"  .... 

Baku 

Burmah 

Lobitos 

Maikop  Combine  (10s.)  .. 

Maikop  Pipeline   

Mexican  Eagle 


2» 
40/6 

4 
VI 
3>/ 

5949 

79/6 

27/6 

41% 

5r^x 

64/6 

6 

24 
28/6 

22/3 
8/3 
36/3 
28/ 

■5/3 

3/9 

28/9 
4/4 
5/ 
>3 


2* 
40/3 

4 
53/ 

31/ 
21/6 

564x 
80/6 
28/6 

4ft 

5t» 
66/ 

6 

28/6 
22/ 

7/9 

37/ 

27/9 

■5/3 

l'i 
29/3 
4/6 
4/6 

■B 


I  London  City  &  Midland. . 
London  County  8c  West. . . ! 

London  Joint  Stock 

Nat.  Prov.  ot  Eng.(£io4  pdh 
Do.  dCi2pd) 

Parrs 

Standard  of  S.A 

Union  &  Smiths 


Forestal  Land 34/3 

Furness,  Withy 35/^ 

Hudson's  Bay    

Imperial  Tobacco  pfd 

Do.  dfd.... 

Kynochs   

Lever  Bros.  "  C  "  pf 

Lyons,  J 

Marconi    

May  pole  Dairy  drd 

Mond  Nickel  ord 

National  Steam  Car 

Nobel  Dynamite  

Pears,A.«tF 

P.  4  0.  dfd 

Royal  Mail  

South  Durham  Steel  .... 
Underground  Inc.  Bds.  . 
Vickers )  37/ 

Mexican  pf 1    1} 

North  Caucasian 30/3 

Roumanian  Cons !  18/6 

Royal  Dutch  45j 


Shell  . 

Spies 

Ural  Caspian  . 


Anglo-Malay   

Batu  Caves .• 

Bukit  Mertajam 

Bukit  Sembawang    

Damansara 

Gula  Katumpong 

Highlands    

Johore  Rub.  Lands  19/-  pd. 

Abbontiakoon    

Brakpan  

Broken  Hill  Prop 

Cun  ,v.  Motor 

Central  Mining 

Chartered    

City  Deep      

Cons.  Gold  Fields  ... 
Cons  Langlaagte. .  . . 
Crown  Mine* 


9/6,  I  9/3 
11.J  114 
2/6  1/6 
2/14  2/14 
3  NX 
•  }x  .Jx 
a!       aftx 

11/6  iia/ 


ail 

43/« 

6? 

1-'/ 
3' 


»A 


Linggi    15/6 

London  Asiatic 7/ 

Malacca    54 

Malayatam  ai/6 

Mtrlhnau 4/ 

Rubber  Trust  (12/6  pd.)..  10/ 

United  Serdang    !     9/6 

Vallambrosa   1:/ 


De  Beers  dfd 

East  Rand    

Gt.  Boulder 

r  &  Charlton 

Modder"B" 

Do.    Deep 

New  Modder 

Rand  Mines    

Rio  Tinto 

Van  Ryn  Deep   


6/6  v 


u 


% 


for  the  purchase  of  the  property  sent  Lobitos  up  to  29s.  3d. 
Dealings  in  Rubber  shares  were  on  a  smaller  scale  than  of 
late,  and  quotations  were  inclined  to  give  way  in  sympathy 
with  the  decline  in  the  price  of  the  commodity.  Linggi,  which 
were  marked  down  on  the  appearance  of  the  report,  quickly 
came  into  favour  again  and  became  one  of  the  most  active 
shares  in  the  list.  A  fairly  good  demand  was  also\experienced 
for  Highlands  and  Lowlands,  Anglo-Malay,  London  Asiatic 
and  Kanutning,  but  there  was  less  doing  in  Johore  Rubber 
Lands,  while  Malacca  fell  sharply  to  4J. 

ALDERSHOT     GAS,     WATER     AND     DISTRICT     LICHTINC      CO. 

Thfa  company  is  offering  through  Messrs.  A.  and  \V.  Richards 

for  sale  by  auction  on  June  1  sufficient  4  per  cent,  consolidated 

preference  stock   to  realise  £3.0$*  3s.    nd.  and  "C"  consoh- 
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dated  stock  to  realise  ,£5,279  6s.  ad.  The  report  for  the  second 
half  of  1914  showed  that,  notwithstanding  the  increase  in  ex- 
penses caused  by  the  war,  the  company  was  able  to  pay  the 
maximum  dividend  of  5  per  cent,  on  the  "  C  "  stock. 

It  is  satisfactory  to  find  that  no  charge  of  bad  faith 
or  malfeasance  is  made  against  the  board  of  North 
Saskatchewan  Land  Co.,  Ltd.,  by  the  two  gentlemen, 
Messrs.  G.  A.  Mitchell  and  G.  M.  Mavrogordato,  in 
their  report  upon  its  affairs.  It  has  been  a  straight- 
forward land-dealing  company,  buying  large  acreages 
at  one  price  and  selling  them  at  another,  or  trying  to. 
Until  a  blight  came  over  this  kind  of  traffic  in  Canada 
all  went  on  promisingly  enough,  and  there  is  some 
substantial  security  for  the  bond  issue  of  ^475,000 
which  realised  $2,039,197,  or  approximately  86  per  cent. 
Lands  were  duly  bought  and  paid  for  and  considerable 
areas  were  sold,  so  that  in  addition  to  the  $1,500,000  in 
land  unsold,  taken  at  cost  price,  there  is  $363,754 
owing  on  sales  already  completed,  but  it  is  not  ex- 
pected that  more  than  30  per  cent,  of  this  will  be 
netted  in  present  circumstances.  Thus,  although 
straightforward  enough,  the  business  was  speculative 
and  the  company  failed  because  it  could  not  realise  its 
land  either  at  the  price,  or  in  the  quantities,  or  within 
the  time  anticipated  in  the  prospectus.  A  meeting  of 
the  bondholders  is  to  be  held  on  Monday,  the  10th 
inst. ,  at  which  sundry  resolutions  will  be  proposed  for 
adoption  to  which  there  seems  no  objection. 


LONDON   PRODUCE    MARKETS. 

Sugar. — Steadiness  was  again  the  prevailing  feature  in  this 
market,  while  business  continues  on  a  fairly  good  scale.  Tate's 
cubes  No.  1,  sold,  31s.  ;  No.  2,30s.  6d.  ;  finest  castor,  29s.  ;  crushed, 
29s.  6d.  ;  fine  granulated,  28s.  ;  standard,  27s.  6d.  Lyle's 
granulated,  27s.  6d.  to  28s." ;  white  crystals,  27s.  6d.  to  28s.  6d.  ; 
yellow  crystals,  26s.  6d.  Of  foreign  kinds,  white  Mauritius,  sold, 
on  spot,  at  22s.  3d.  to  23s.  3d.  ;  white  Java,  London,  26s.  6d.  to 
26s.  gd.  ;  outports,  26s.  6d.  to  27s.  At  public  sale  of  cane  800 
bags  crystallised  Trinidad  were  offered,  and  part  found  buyers, 
fine  yellow  at  27s.  to  27s.  3d.  214  bags  ditto  Demerara  sold  : 
bold  grain  brownish,  26s.  to  26s.  3d. ;  24  bags  'Demerara  syrups, 
sold,  mid  yellow,  18s.  Cuban  receipts  for  all  ports  last  week 
138,000  tons,  as  compared  with  103,000  tons  at  same  time  last 
year,  and  centrals  at  work  176,  against  160  in  1914. 

Coffee. — Fair  supplies  in  auction  ruled  steady  respecting  home- 
trade  sorts,  but  others  went  quietly,  and  prices  tended  weaker. 
East  India,  Mysore,  extra  bold,  86s.  6d. ;  bold,  82s.  to  86s. 
Naidoobatum,  extra  bold,  92s.  Costa  Rica:  good  to  very  fine 
bold,  83s.  to  91s.  6d.  ;  peas,  77s.  to  107s.  6d.  Nairobi,  good  to 
fine  bold,  81s.  to  87s.  6d.  Malabar,  fine  bold,  84s.  6d.  Uganda, 
fair  to  fine  bold,  72s.  to  82s.  Guatemala,  fair  to  good  bold,  73s.  6d. 
to  76s.     Futures  quiet.     December  sold,  40s.  3d.  to  40s. 

Cocoa. — Good  supplies  in  auction  passed  off  very  slowly,  and 
values  ruled  5s.  to  10s.  per  cwt.  lower  since  last  sales.  Ceylon, 
native,  sold,  80s.  Grenada,  common,  82s.  to  83s.  St.  Lucia,  fine, 
85s.  Jamaica,  fair  to  fine,  82s.  to  91s.  Java :  fine  bold,  95s.  ; 
good,  90s.  to  90s.  6d.  Samoa,  fair  to  fine,  76s.  6d.  to  85s.  Pri- 
vately, Trinidad  sold,  90s. ;  Grenada,  common  to  fine,  82s.  to  85s.  ; 
and  native  Ceylon  at  80s.  . 

Tea. — Indian  auctions  again  met  with  animated  competition, 
and  prices  further  appreciated  to  the  extent  of  £d.  to  Jd.  per  lb. 
Ceylon  sales  were  well  supported,  and  values  showed  an  irregular 
advance  of  Jd.  to  Jd.  per  lb.  compared  with  those  current  last 
week.  Java  sales  experienced  an  active  demand,  and  prices 
registered  a  further  advance. 

Spice. — Pepper  dull,  and  values  weaker.  Fair  black  Singapore, 
on  spot,  sellers,  6|d. ;  fairTellicherry,  6d. ;  Aleppy,  6d.  ;  fair  white 
Singapore,  spot,  afd. ;  Muntok,  rojjd.  ;  Penang,  gjd.  To  arrive, 
black  Singapore,  afloat,  sold,  sjd. ;  ditto,  April-June  shipment, 
at  5fd-,  5id.,  and  5^d.  Tellicherry,  afloat,  done  52s.;  ditto, 
February-April,  51s.  6d.  ;  March-May,  50s.  ;  white  Singapore, 
April-June,  sellers,  gjd.  ;  Muntok,  ditto,  gfd.  ;  Penang,  8|d.,  c.f. 
and  i.  Cloves  in  quiet  request.  Fair  Zanzibar,  on  spot,  sold,  7d.  ; 
ditto,  June-August  delivery,  at  6Jd.  to  6§d.,  c.f.  and  i.  At  public 
sale,  Ceylon  black  pepper  sold,  5jd.  to  53d.  Ceylon  cinnamon  at 
is.     West  India  nutmegs  ruled  steady,  mace  being  firmer. 

Rice  ruled  fir,m,  and  reserve  of  holders  checked  business.  No.  1 
garden  Siam,  on  spot,  held  for  12s.  9d.  to  13s.  ;  and  Rangoon, 
two  stars,  ns.  gd.  to  12s. 

Jute  steady,  but  in  slow  demand.  Native  first  marks,  afloat, 
sellers,  £22  ;  ditto,  April-May,  quoted  /20  15s.  Dacca  native,  spot, 
sold,  /22. 

Hemp. — Manila  parcels  firmer.  S.S.,  March-May,  sold,  £36; 
G.S.,  spot,  £32  ;  G.B.,  ditto,  /30  10s.  Government  graded,  fair, 
May-July,  £36  10s. ;  coarse,  May-July,  ^29  15s.,  £29  5s.,  and 
/30  10s.  ;  coarse  brown  ditto,  £27  10s.  to  £29,  c.f.  and  i.  New 
Zealand  inactive.  G.F.,  May-July,  buyers,  £32  ;  H.P.F.,  ditto, 
£31 ;  and  fair,  /30  10s.,  c.f.  and  i. 

Shellac. — Spot  market  quiet,  but  values  steady.  Fair  T.N. 
orange,  sold,  60s.  to  61s.  Futures  inactive.  May,  quoted  61s.  ; 
and  August,  63s. 

Gambier  firm.  Good  marks,  April-June  shipment,  sold,  27s., 
c.f.  and  i. 


Copra — Market  quiet,  and  prices  tended  easier.  To  London, 
Ceylon,  March-April  and  April-May  shipment,  quoted  £25  15s.  ; 
Malabar,  March-April,  £26.  F. M.S.,  Singapore,  March-April  and 
April-May,  £25  5s.  ;  South  Sea,  ditto,  sellers,  £25  5s.  To  Mar- 
seilles F.M.  Straits,  March-April  and  April-May,  quoted 
£24  12s.  6d  ;  Cebu,  April-May,  £25  7s.  6d.  ;  Manila,  March 
April  and  April-May,  buyers,  £24  10s.,  c.f.  and  i. 

India-rubber. — A  moderate  business  was  transacted,  and  prices 
moved  in  a  downward  direction.  Plantation  standard  crepe,  spot, 
sold,  2s.  3jd.  to  2S.  2jd.  and  2s.  2|d.  ;  May-June,  2s.  3|d.  to 
2s.  2jd.  ;  July- September,  2s.  2|d.  to  2s.  2jd. ;  July-December, 
2s.  2|d.  to  2s.  cjd.  ;  October-December,  2s.  2jd.  to  2s.  2d. 
Smoked  sheet,  ribbed,  spot,  sold,  2s.  4jd.  to  2S.  3jd.  Fine  hard 
Para,  spot,  sold,  2s.  6d.  to  2s.  sjd.  ;  May-June,  2s.  6d.  to  2s.  5§d. 
and  2s.  5jd. ;  June-July,  2s.   6Jd.     Soft   fine,   May-June,   quoted, 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK  ENDING  APRIL'30,  1915- 


Last 
Week. 


This 
Week. 


Last 
Week. 


This 
Week. 


Sugar— pet  cwt. 
duty  i/io,  98% 
polarisation 

Tate's  Cubes  No. 1 

Ditto,  No.  »..     .. 

Fine  granulated.. 

Lyle's  granulated 

Foreign  granu- 
lated, first  marks 
f.o.b.,  spot 

GermanC  11  bef.o.b 

French  Cube 

prompt 

Crystallised,  West 
India 

Beet,    88%    f.o.b 

Tea— per  lb.,  duty 

8d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    „ 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     .. 
Broken    ,,  ,. 

Orange  „ 
Broken  ,, 
Pekoe  Souchong 

Cocoa  —per  cwt. 
duty  id.  per  lb. 
Trinidad — per  owt 
Grenada  ..  .. 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba 

Coffee — per    cwt. 

duty  iid.  per  lb. 

Bast  India    ..    .. 

Jamaica..     ..     .. 

Costa  Rica  ..     .. 

Provisions  — 
Butter,  per  cwt. 

Australian  finest 

Irish  Creameries 

Dutch  ditto..     .. 

Russian  finest    .. 

Normandybaskets 

Danish  finest 

Brittany  rolls  — 
doi.  fb 

Bacon— per  cwt. 

Irish      

Continental..     .. 

Canadian     ..    .. 

American     . . 

Hams— per  cwt, 

Irish       

Canadian     ..    .. 
American     ,.     .. 

Cheese— per  cwt. 

Edam     

Canadian     ..     .. 

Gouda   

English  Cheddar 

Wilts  loaf    . . 

New  Zealand 

Hlce —  Rangoon- 
op  en  charter, 
new  crop,  per 
cwt. 

Moulmein    ..     .. 

Bassein 

Saigon  c.  f.  and  I. 

Eggs— per  120. 

Dutch 

Russian 

Danish 


s.  d.  s.  d 

0  nl-i  2 
o  11J-1  3 

0  -I    2 
Ij-I    4 

0  II   -I    I 
0   Ill-I    I 

0    Ili-I     I: 

0  115-1  I 

0    11-14 

1  -I  oj 


95  0  -98  0 
8S  0  -94  0 

no  in 
80  O-IOO  o 
98  O-IIO  o 


£    s.  d 


1  10    6 

1     8    o 

27  6—28  0 

nom. 

nom. 


£    s.  d.  Wool— per  lb. 

Australian 

,1    Scoured  Merino 

1  11    o    Scoured  Cr'ssbr'd 

1  10    6    Greasy  Merino  . . 

1    8    c  ;Greasy  Crossbred 

27  6—28  olNew    Zealand 

(scoured)  Merino 

Greasy  Crossbred 

Cape  snow  white 

Indlarubbarp.lb 

Plantation,      Spot 

Crepe  . . 


25  6— 28  0 
nom. 


25  6—28  o 
nom. 

s.d.  s.  d. 

0  ii4-i  2 
o  11J-1  2$ 

O   Il|-I   2 

o  -I  4, 
0  Il|-I    I 

ll-l  ij 

O  Il|-I   2j 

o  nj-i  15 
0  -I   1} 

0  11J-1  of 


90  0-94  o 
82  0-85  o  I 

nom 

74  0-96  o 

94  0-105  oj 


68  0-  97  6 
53  0-118  o 
66  o-  92  6 


(28M36/ 

nom. 

nom. 
128/-132/ 
132/-140/ 
142/-144/ 

14  6-t6  6 

85  0-90  o 
78  0-88  o 

66  0-78  o 
61  0-72  0 

0-106  0 

67  0-71  o 
48  0-77  0 

82  0-92  o 
94  0-98  0 
So  0-90  o 
too  0-106  o 

nom. 
93  0-94  0 


s.d.  s.    d 
nom. 
nom. 
nom. 
nom. 

12  6-14  0 

nom. 
11  3-13  6 


£  s.  d. 

I    II— 4  Oj 

nom. 
0  5J-1  6* 
0  11 — 1  4 


nom. 
nom. 


Coal— per  ton. 
Durham,  best  . 
Seconds  ..  . 
East  Hartlepool. 
Seconds  ..  . 
Steams,  best 
Seconds       ..     . 


70  0-106  6 
55  0-118  0 
62  0-  91  6 


1301-136/ 
nom. 
nom. 

128/-132/ 
128/-138, 
144/-146/ 

13  0-16  o 

85  0-90  0 
78  0-83  0 
76  0-82  0 
62  0-68  o 


£   »■    d. 

0-2   5j 

to-i  11 

0  6J-1     4 

S-I     41 

nom. 

1  Jj-l     5i 
10-2    3 


98  0-106  0 
70  0-72  o 
47  o-77  ° 

nom. 
94  0-98  o 

nom. 
100  0-106  0 

nom. 
91  6-94  0 


d.   s.d. 

nom. 

nom. 

nom. 

nom. 

12  3-14  0 
nom. 

12  0-14  09 


Lead— perton. 
English  Pig..     .. 
; Foreign  solt  ..Apl 

Quicksilver—  per 
bottle  first  hands 

Spelter— perton. 
O.B 

Tin— perton. 
English  Ingots  .. 
Do.    bars        .. 
Standard  cash    .. 
TinPlates.perboi 

Copper — per  ton, 
English,     Tough, 

per  ton      • . 
Best  Seleoted    .. 

Sheets 

Standard      ..    *• 
Jute— per  ton. 
Native   firsts    for 
sh'pmt.  Apl. -May 

I  Oils— 

i  Linseed, per  ton.. 

jltape.ref.  English, 

jUrown      English, 

naked 

ICott'n  Seed, crude 

Ditto,  refined     .. 

Petroleum  Oil.per 
I     8  lbs. 

!  Water  White  .. 
joil  Seeds, Linseed 
'Calcutta— per  410 
j    lbs Spot 

Rape,    Toria 
j  Mch.-Apl. 

ilron — per  ton 
[Cleveland  Cash  . . 

Tobacco  —  duty, 
unmanufactured 

3/8,  4/1I  Per  ">■ 
Maryland*:  Ohio. 

per  lb.  bond  .. 
Vuginialeat..  .. 
Kentucky  leaf    .. 

jjLatakia 

Havana 

Manila 

Cigars, duty  7|-lb. 
Timber— Wood. 
D  a  ntsig     and 
Memel  Fir,  pei 

i     load    

Indian  Teak 


0     2     }l 


nom. 
nom. 
nom, 
nom 
1  9  o 
1    7    0 

s.  d.  s.  d 

21  15    o 


£12    5     o 
£54-£53 

£167-/168 

(*i68-£i6g 

£■65 


£86i-£87; 
£86j-£87j 

£98 
£78   17    I 


20  17    6 

£34i-£35 
£    s.  d. 

£4!— £42 
£38i-?39 
£30  0  t 
?32-£37 

Bid. 
9id. 


»  13     3 

2  12     6 

3  5     7 


0  6-0  1C 
0  5i-i  6 
0  6-0  10 
0  4i-i  0 
10-60 
06-20 
2  0 


100/ — 120. 

J2iJO)— 600/ 


0      2      3 


nom. 

nom. 

nom. 

nom. 

1    9    o 

170 

s.  d.  s.  d. 

22    0    o 


£12    5  o 
£65"£63 

£i62!-i63i 

£1634-164* 

£159  to 


£89-£90 

£89-£90 

£100 

£77    o  0 


£3'l-£3? 
£     s.  d. 

£4I-£4» 
£38J-£39 
f^i    10     o 

"£33i-£38 


fd. 
id. 


2  14     0 

2  12     6 

3  4     7l 


0  6 — 0  10 
0  5J-I  6 
0  6 — 0  10 

0  4j-i  0 

1  0—6  0 
0  6 — 2  0 

2  0 


too/— HO/ 

230/— 600/ 


2S.  2d  Ball,  ditto,  sellers,  is.  njd.  ;  and  scrappy,  nominally 
is.  lod.per  lb. 

Wool.  — The  fourth  series  of  Colonial  sales  for  the  current  year 
opened  this  week  before  a  good  attendance  of  buyers.  Competi- 
tion for  the  better  class  of  free  shafty  merinos  was  brisk  at  last 
sale's  rates,  but  on  the  faultier  lots  prices  were  5  to  i\  per  cent, 
easier.  Scoured  sold  on  similar  lines.  Fine  crossbreds  were 
firm,  but  medium  and  coarse  qualities  showed  a  decline  of  5  to 
7J  per  cent.,  crossbred  lambs  being  10  per  cent,  cheaper.  Inferior 
Cape  grease  was  about  7J  per  cent,  lower,  but  snow-whites  ruled 
steady,  while  in  good  demand.  Total  net  first-hand  stock  avail- 
able for  these  sales  amounts  to  222,000  bales,  also  11,300  bales 
Punta  Arenas  and  Falkland  Islands,  and  200  bales  River  Plate. 

Tallow. — Market  presented  a  very  quiet  tone.  At  public  sale, 
1,805  casks  were  brought  forward  and  616  sold  at  is.  to  is.  6d. 
decline.    Australian  mutton  :  fine,  42s. ;  fair  to  good,  36s.  to  39s.  ; 
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dark  to  dull,  33s.  6d.  to  35s.  Cd ;  hard,  39s.  6d.  Beef  :  fine,  39s. ; 
fair  to  good,  35s.  3d.  to  35s.  6d. ;  dark  to  dull,  33s.  3d.  to  343.  Od. 
"arket  letter  is.  lower  for  tallow  and  yd.  for  stufl  Town  tallow, 
36s.  6d.  ;  and  melted  stuff,  25s.  per  cwt.  Hough  fat,  7$d.  per 
lbs. 

Metals. — Copper  :  The  standard  market  continued  irregular 
at  intervals,  a  good  business  being  done.  Continued  optimistic 
advices  from  America  imparted  additional  strength  until  last  Tues- 
day, when  cash  delivery  reached  £81  5s.,  and  three  months 
£82  10s.  Realisations  followed  since  the  middle  of  the  week, 
while  values  of  the  dates  by  Thursday  relapsed  to  £79  5s.  and 
'80  15s.  respectively,  closing  rather  over.  Tin  at  the  week  s  com- 
encement  tended  rather  firmer,  cash  Standard  settling  down 
165  5s.,  and  three  months  £166  5s.  Rates  relapsed  under  reali- 
tions,  and  an  absence  of  demand  until  Thursday,  closing  cash 
160  5s.,  and  three  months'  £162  5s.  Spelter  again  dearer, 
merican,  g.o.b.,  £65  to  £63,  c.f.i.,  as  to  position.  Lead  rather 
mer.  Foreign,  May  to  July,  £21  to  /21  10s.  Iron  easier. 
Oils. — Linseed  lower.  Spot,  pipes  (landed),  £32  Js. ;  barrels, 
£33  5s.  ;  Hull  (naked),  spot,  £29  17s.  Od.  Rape  :  English  refined 
pale,  spot  (barrels),  nominally  £41  to  £42;  ordinary  brown 
(naked),  spot,  nominally  £39.  Ravison  (naked),  spot,  nominal, 
japan  (cases),  April-May,  £35  15s.,  c.f.  and  i.  Cotton  :  crude  spot 
(pipes),  £31  53.  to  £31  ios.  ;  refined  pale,  spot  (pipes),  £33  10s.  ; 
sweet  (barrels),   £36   to   £38.      Cocoa-nut,    Ceylon,    spot,    ^47. 

K'ochin,  spot,  £50  to  £52,  Soya  bean,  Oriental  (cases),  London, 
Lpril-May,  £26  15s.,  c.f.  and  i.  Turpentine:  American  spirits,  on 
pot,  37s.  Petroleum  :  American,  8Jd.  ;  water-white,  g|d.  per 
allon.  Linseed  market  firm.  Calcutta,  spot,  54s. ;  April- 
lay,  54s.  6d. ;  May-June,  54s.  9d.  ;  June-July,  55s.;  La 
'lata,  April-May,  50s.  3d;  May-June,  50s.  6d.  Rapeseed: 
Toria,  afloat  (3  per  cent.),  52s.  6d.  ;  Guzerat,  April-May  (pure), 
54s.  6d.  Cottonseed  quiet.  London  :  Egyptian,  spot,  £y  15s.  ; 
April,  £8  3s.  9d.  ;  May,  £8  6s.  3d.  Resin  :  common  strained, 
spot,  12s.  6d.     Palm  oil,  Lagos,  spot,  £39  ios. 

Corn  (Mark  Lane). — There  was  not  a  great  deal  passing  at 
market  since  last  Monday,  the  tendency  of  prices  remaining  very 
firm.  Wheat:  English  Whites,  delivered  up  quoted  at  62s.  to  06s., 
and  reds,  61s.  to  65s.  6d.  per  qr.,  504  lbs.  Of  imported  grades,  No.  1 
Northern  Manitoba  held  for  71s.  ;  No.  2,  ditto,  70s.  ex  ship. 
Hard  Winter,  No.  2,  ex  ship,  68s.  9d.  ;  and  Plate,  66s.  3d. 
Flour:  American,  first  spring  pa'ents,  50s.  to  52s.;  Canadian, 
export  patents,  49s.  to  50s.,  landed.  Grinding  barley  :  South 
Kussian,  35s.  6d.  ;  Karachi,  35s.  3d.,  quay  terms.  Maize:  Sound 
Plate,  38s.  9d.  ex  ship,  39s.  3d.  ex  quay.  White  African,  41s. 
Plate  oats,  30s.  6d.  ex  ship,  31s.  to  32s.  landed,  according  to  quality. 
American  white  clipped.  No.  2,  35s.,  ex  quay. 

Cotton  (from  our  Manchester  correspondent). — The  market 
during  the  past  week  has  presented  a  generally  quiet  appearance, 
and  in  no  quarter  has  an  active  trade  been  done.  A  feature  of 
interest  at  the  moment  is  that,  although  Lancashire  in  ordinary 
times  depends  upon  its  export  trade,  the  best  support  at  the  time  of 
writing  is  being  received  from  the  home  trade.  Fluctuations  have 
occurred  from  day  to  day  in  raw  cotton  rates,  and  speculators 
appear  to  be  rather  easily  influenced  by  the  varied  reports  relating 
to  the  progress  of  the  American  crop.  Before  very  long  we  shall 
have  some  official  figures  as  to  the  acreage.  In  cloth  for  India 
only  miscellaneous  sales  have  occurred.  A  few  offers  have  been 
met  with  in  dhooties  for  Calcutta,  but  the  response  to  prices  wired 
out  has  been  poor.  Some  odd  lots  have  been  sold  in  shirtings  for 
Hombay.  Tnose  in  the  best  position  to  know  the  situation  in  our 
I  lependency  do  not  expect  any  big  buying  just  at  present.  Some 
tentative  inquiry  has  come  through  for  China,  but  not  much  has 
been  done.  Exporters  seem  very  cautious  in  what  they  do.  Of 
the  minor  outlets,  Egypt  continues  to  be  the  best,  and  here  and 
there  fair  lots  have  changed  hands.  Any  improvement  is  slow  in 
coming  about  for  the  South  American  outlets.  A  steady  demand 
has  been  experienced  in  home  trade  goods,  and  some  manufac- 
turers, owing  to  the  slack  demand  in  the  export  section,  are  turning 
their  machinery  on  to  goods  suitable  for  home  use.  American 
yarns  for  home  consumption  have  moved  off  quietlv  from  day  to 
day.  Prices  in  some  quarters  are  getting  a  little  more  irregular, 
e-pecially  in  the  finer  numbers.  Ring  beams  continue  well  situated. 
There  has  not  been  much  doing  in  shipping  yarns,  and  owing  to 
the  suspension  of  traffic  wiih  Holland,  cases  have  been  mentioned 
of  re-sales.  Egyptian  yarns  have  moved  off  in  odd  lots  at  irregular 
rates. 

Friday's  Mn\  kmknts. 
Sugar. — No  materia]  change  cx-curred,  and  a  fairly  good 
business  was  transacted.  At  public  sales  of  cane  a  good  demand 
Was  experienced,  and  rates  ruled  steady.  812  bags  crystallised 
Trinidad  were  offeied,  and  part  found  buyers  fine  yellow  at 
26s.  nd.  to  -27s.  3d.  2,010  bags  Jamaica,  sold,  mid  to  good 
yellow,  25s.  3d.  to  26s.  6d.  209  barrels  Demerara  syrups,  sold, 
low  dark,  at  14s.  6d.  231  bags,  ditto,  and  yellow,  17s.  gd. ; 
low  brown,  ids.  gd.  ;  dark,  15s.  to  15s.  3d.  513  mats  Mauritius, 
sold,   iiis.   gd.  to  18s.  gd.,  as  to  quality. 

COFFEE.— Auctions  moved  off  steadily  respecting  home  trade 
qualities.  Futures  quiet.  May  quoted  43s.  ioJ4d ;  July, 
41s.  1  id  ;  and  September,  41s.  3d. 

Jote.— Quiet,  and  quotations  nominally  unchanged.  Native 
firsts,  afloat,  London,  sold,  £21  5s.,  and  arrived,  Dundee,  at 
£21   10s. 

Hemp. — Firmly  held,  and  sellers,  reserved,  G.S.,  April-June, 
buyers,  £32.  Government  graded  medium,  May-June,  sold, 
j£33  ios.  to  £34. 

Shellac-  Steady.     T.N*.    Mav,    buyers,    61s.,    and    August, 

RUBBER. — Maintained.     Plantation  standard  crepe  spot,  sold, 
as.  3d.    Smoked  sheet  at  2s.  3%d.    Fine  hard  Para,  spot,  sellers, 
6d.  per  lb. 


Rice.— Very  firm.  No.  2  cleaned,  May-June  and  June-July, 
sold,  us.,  c.i.f. 

Rangoon  Beans. — June-July,  reported  sold,  £15. 

Metals. — Tin  easier,  though  settling  down  above  the  lowest, 
ird  cash,  sold,  £160  to  £1^9  10s.,  and  three  months  at 
,£162,  £161,  and  £161  ios.,  closing  £159  ios.  and  £161  ios. 
respectively.  Settlement  price,  ,£159  ios.  Copper  declined 
sharply.  Standard  cash  sold  finally  £77,  and  three  months  at 
£79  '<»■»  £78,  and  £78  15s.,  closing  £77  cash  and  £78  12s.  6d. 
three  months.  Settlement  price,  £T7.  Electros  easier  at  £87 
to  ,£88;  tough  and  best  selected,  £89  to  £90.  Strong  sheets, 
£100.  Lead  easier.  English,  £22;  foreign,  April  sellers,  £21  ; 
June,  sold,  £21  2s.  6d.  ;  and  July,  £21  5s.  Spelter  steady. 
G.O.B.  officially  quoted  £6$  to  £63.  Tin  plates  I.C.  cokes, 
17s.  3d.  to  17s.  6d.,  basis  f.o.l).  Wales.  Iron  easier.  Cleveland 
cash,  64s.  7»^d.  ;  one  month,  65s.  id. ;  and  three  month', 
66s.  iojd.     Quicksilver,  £12  5s. 

Oils. — Linseed,  spot  pipes,  landed,  £31  5s.  3d.;  barrels,  £32. 
Hull,  naked,  spot,  £29  5s. 


DIVIDENDS     ANNOUNCED. 

MISCELLANEOUS. 

Allagar  Rubber  Estates. — 5  per  cent.,  free  of  tax,  against  7J  per 
cent,  for  1913. 

Amalgamated  Tea. — 7  per  cent,  on  the  ordinary  for  the  year, 
same  as  last  year. 

American  Mortgage  of  Scotland. — 10  per  cent.,  less  tax,  on  the 
ordinary,  same  as  last  year,  carrying  forward  £11,018. 

Anglo-American  Direct  Tea  Trading. — 8  per  cent,  for  the  year, 
against  6  per  cent. 

Anglo-Chilian  Nitrate  and  Railway — 15s.  per  preference  share 
(being  15  per  cent.)  and  15s,  per  ordinary  share  (being  15  percent), 
both  free  tax,  making  25  percent.,  free  of  tax,  on  both  clases  of 
shares,  payable  May  13,  against  30  per  cent,  for  1913. 

Anglo- Egyptian  Bank. — Interim  of  5s.  per  share,  less  tax,  being 
at  the  rate  of  10  per  cent,  per  annum,  for  half-year  ended  Feb.  27, 
payable  June  1,  same  as  a  year  ago. 

Aramayo  Francke  Mines. — Final  on  account  of  the  current  year 
of  6d.  per  share,  tax  free,  payable  May  1,  same  as  a  year  age 

Bankers'  Investment  Trust. — For  half-year  ending  April  30  at 
the  rate  of  4*1  per  cent,  per  annum  on  the  preferred  and  6  per  cent, 
per  annum  on  the  deferred,  against  8  per  cent,  on  tbe  deferred. 

Banteng  (Selangor)  Rubber. — Interim  of  5  per  cent  actual, 
equivalent  to  is.  per  share  on  the  fully-paid  £1  shares  and  od.  per 
share  on  the  shares  15s.  paid  up. 

Belsize  Motors. — Interim  at  the  rate  of  8  percent,  per  annum, 
less  tax,  on  the  ordinary  for  half-year  ended  March  31,  same  as  a 
year  ago. 

Bristol  United  Breweries. — Interim  of  8s.  per  share  on  the  ordi- 
nary for  half-year  ended  March  31,  payable  on  May  15,  same  as  a 
year  ago. 

British  Oil  and  Guano. — For  year  of  10  per  cent.,  or  2s.  per 
share,  against  123  per  cent. 

Canadian  Bank  of  Commerce. — 2 J  per  cent,  and  a  bonus  of  1 
per  cent,  on  the  capital  stock  for  three  months  ending  May  31, 
payable  June  1,  same  as  a  year  ago. 

Castlefield  (Klang)  Rubber. — Interim  of  10  per  cent,  (actual)  in 
respect  of  year  ending  June  30,  payable  May  1. 

Chatham  Empire  Theatre  of  Varieties. — On  the  ordinary  at  the 
rate  of  10  per  cent,  per  annum,  less  tax,  for  past  year. 

City  of  Buenos  Aires  Tramways. — is.  3d.  per  share  (being  at  the 
rate  of  5  per  cent,  per  annum),  less  tax,  for  three  months  ended 
March  31,  payable  May  17. 

Colombo  Electric  Tramways  and  Lighting. — 10  per  cent.,  free 
of  tax,  for  1914,  carrying  forward  £8,010.  The  sum  of  £20,000 
has  again  been  transferred  to  general  reserve  and  renewal  fund, 
same  as  for  191 3,  with  £6,840  forward. 

Consolidated  Tea  and  Lands. — 17J  per  cent,  on  the  ordinary  for 
the  year,  same  as  last  year. 

Consolidated  Trust. — Final  of  10  per  cent,  on  the  deferred, 
making  15  per  cent,  for  year,  same  as  last  year. 

Eastern  Extension  Australasia  and  China  Telegraph. — For 
quarter  ended  Dec.  31  of  2s.  6d.  per  share,  and  a  bonus  of  4s.  per 
share,  payable,  free  of  tax,  on  the  12th  inst  ,  making  7  percent, 
for  1914,  same  as  for  1913. 

Grand  Hotel,  Eastbourne. — Interim  at  the  rate  of  8  per  cent, 
per  annum,  less  tax,  for  six  months  ended  March  31,  payable 
May  15,  same  as  a  year  ago. 

Great  Western  of  Brazil  Railway. — Tbe  directors  announce 
that,  owing  to  so  many  of  the  staff  having  joined  his  Majesty's 
Forces,  the  presentation  of  the  annual  accounts  to  the  share- 
holders in  respect  of  the  year  1914  la-t  will  be  delayed.  Subject 
to  audit,  they  recommend  the  payment  of  the  full  dividend  on  the 
6  per  cent  preferred  shares.  For  1913  the  ordinary  also  received 
6  per  cent. 

Industrial  and  General  Trust. — On  the  ordinary  at  the  rate  of  12 
per  cent,  per  annum,  less  tax,  for  half-year  to  March  31.  making  10 
per  cent,  for  year,  same  as  for  1913-14,  with  £51,505  forward, 
against  £50,492. 

Kanan  Devan  Hills  Produce. — 74  per  cent,  for  the  year, 
against  6  per  cent. 

Liverpool  and  London  and  Globe  Insurance. — 12s.  on  each 
share,  making  24s.  for  the  year,  less  tax,  same  as  a  year  ago. 

New  Zealand  and  Australian  Land. — Interim  of  5  per  cent.,  less 
tax,  on  tbe  ordinary,  same  as  last  year,  but  tax  free. 

Pahang  Consolidated. — Interim  of  5  per  cent.,  less  tax,  on  tbe 
ordinary,  on  account  of  year  ending  July  31,  1915,  payable 
June  1, 
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Park  Gate  Iron  and  Steel.— Final  of  is.  gd.  per  share,  free  tax, 
making  2s.  6d.  per  share,  or  12J  per  cent,  for  past  year,  against  15 
per  cent. 

Pennsylvania  Railroad.— Quarterly  of  75  cents  per  share,  pay- 
able May  29. 

South  African  Lighting.— Final  of  4|  per  cent.,  less  tax,  for 
half-year  ended  Dec.  31,  making  8  per  cent,  for  year  1914,  against 
9  per  cent,  for  1913. 

Tangga  Batu  Rubber.— Final  of  19J  per  cent.,  making  22 J  per 
cent.,  le=s  tax,  for  the  year,  against  15  per  cent. 

Texas  Land  and  Mortgage. — Balance  5  per  cent.,  making  10  per 
cent,  for  the  year,  and  bonus  of  5  per  cent.,  together  15  per  cent., 
against  16  percent,  last  year. 

Third  Mile  (F.M.S.)  Rubber.— Final  of  17^  per  cent.,  making 
:2j  per  cent.,  less  tax,  for  tie  year,  against  15   per  cent,   last  year. 

Trust  and  Loan  of  Canada.— At  the  rate  of  9  per  cent,  per 
annum,  free  of  tax,  for  half-year  ended  March  31,  1915,  same  as  a 
year  ago. 

West  India  and  Panama  Telegraph.— 9d.  per  share  on  the  ordi- 
nary, free  of  tax,  against  is.  per  share  a  year  ago. 


Insurance  News. 

Consequent  upon  a  reduction  of  £331>2&7  to 
,£.'2,146,290  in  the  nett  tire  premium  income  of  the 
North  British  and  Mercantile  Insurance  Co.  for  191 4, 
there  was  a  heavy  decline  in  the  profits  of  the  fire 
department,  the  surplus,  exclusive  of  interest,  for  the 
year  being  only  £9,831,  as  compared  with  £193,624 
for  1913.  The  diminution  in  premiums  was  mainly 
consequent  upon  the  war.  Full  provision  has  been 
made  for  all  liabilities  in  connection  with  the  cessation 
of  the  company's  German  and  Austrian  business.  In 
the  life  department  4,443  policies  were  completed  for 
£2,487,327,  a  reduction  of  £297,502,  the  nett  amount 
assured  being  £269,535  lower  at  £2,259,061 ,  on  which 
the  nett  new  premiums  came  to  £99,808.  The  income 
of  the  life  branch  from  premiums  and  interest  was 
£1,820,553,  and  as  the  result  of  the  year's  operations 
an  addition  of  £513,408  was  made  to  the  life  funds, 
which  now  amount  to  £14,573,414-  In  the  accident 
and  marine  departments  the  nett  premiums  showed  a 
small  increase.  After  paying  the  same  dividend  as  a 
year  ago — namely,  £2  per  share — the  amount  carried 
forward  is  £3,750  less  at  £1,193,625. 

The   dislocation   of   business   in   consequence  of   the 
war  is  emphasised  in  the  case  of  the  General  Accident 
Fire  and  Life  Assurance  Corporation  by  reason  of  the 
fact    that    while    no    business    is   transacted    in    either 
Austria  or  Germany,  the  company  has  a  large  Conti- 
nental  business,   principally    in    France   and    Belgium. 
No  complete   statements  of  accounts   from   these  two 
countries  have  been  available,  and  only  three  months' 
profits  in  Belgium  and  six  months'  profits  in   France 
are  included  in  the  accounts.     The  continuance  of  the 
clearing  up  of  old  outstanding  liabilities  in  connection 
with  the  American  business  has  occasioned  considerable 
loss,  and  the  policy  of  decreasing  commitments  in  that 
country  by  largely  reducing  the  income  has  made  this 
more  apparent.     On  the  other  hand,  the  home  business 
and   business  elsewhere    generally   have    shown    satis- 
factory profits.     In  the  fire  department  nett  premiums 
were  £1,042  higher  at  £161,525,  while  the  losses  were 
£7,649  lighter  at  £80,489,  the  loss  ratio  being  49.83 
per  cent.,  as  compared  with  54.92  per  cent.     While  nett 
premiums  in  the  accident  and  general  department  were 
£378,040    down     at     £1,335,085,     the     claims     were 
£197,917  lower  at  £825,100.     The  nett  income  from 
all      sources       amounted      to       £1, 578,589,      against 
£1,945,452,  and  after  deducting  the  total  outgo  there 
remained  a  credit  balance  of  £19,987.     The  preference 
dividend     absorbed     £7,631,     leaving     a     balance     of 
£12,356  to  carry  forward,  the  directors  having  come 
to  the  conclusion  that  it  is  prudent  not  to  pay  a  divi- 
dend on  the  ordinary  capital.     Five  per  cent,  was  paid 
for  1913,  10  per  cent,  for  191 1  and  191 2,  and  12J  per 
cent,   from    1908  to    1910.      The   market   value  of   the 
investments,  based  upon  the  prices  of  June  30,   1914, 
those  since  acquired  being  valued  at  cost  price,  shows 
a  depreciation  from  book  values  of  £39,957  in  excess 
of  the  reserves  for  such  depreciation  already  provided. 
During  1914  the  Northern  Assurance  Co.  had  a  less 
favourable  experience  as  regards  its  fire  business,  but 
a  very  substantial  expansion  was  shown   in  the   acci- 
dent department.      Xett    fire  premiums   were  £58,301 
higher  at  £1,318,338,  but  as  the  claims  were  £117,556 


in  excess  of  those  for  191 3  at  £765,939  and  expenses 
and  commission  were  £23,604  more  at  £495,900  the 
profit  in  this  department,  after  reserving  50  per  cent,  of 
the  premium  to  cover  liabilities  under  current  policies, 
was  £104,223  less  at  £27,348.  As  regards  the  em- 
ployers' liability,  accident,  and  general  sections,  the 
nett  premium  income  was  £40,489  higher  at  £125,491. 
In  the  life  department  1,000  policies  were  issued  for  new 
assurances  amounting  to  £377,307,  a  reduction  of  197 
in  the  number  of  policies  and  of  £63,333  in  the  amount 
assured  as  compared  with  1913.  The  total  income  from 
premiums  was  £294,358,  an  increase  of  ^£2, 942,  and 
from  interest  £162,193,  an  increase  of  £2,955,  and  the 
increase  in  the  funds  in  respect  of  the  year's  working 
was  £9,834.  Profit  and  loss  account,  after  crediting 
it  with  £117,674,  the  profit  and  interest  on  the  fire  and 
accident  accounts,  and  charging  it  with  the  interim 
dividend  paid  in  November,  showed  a  credit  balance  of 
£341,039 — a  .decrease  of  £27,008  as  compared  with  a 
year  ago.  A  further  dividend  of  4's.  and  a  bonus  of 
2s.  per  share,  less  tax,  on  account  of  1914  are  to  be 
paid,  and  the  amount  to  be  carried  forward  is  £258,633, 
or  £9,664  less  than  last  year,  when  ,£15,000  was 
placed  to  the  pension  fund,  and  the  dividend  and  bonus 
were  the  same.  The  total  accumulated  funds  on  De- 
cember 31   amounted    to    £8,323,862,   an    increase  of 

£69>922.  .  .  - 

But  for  the  provisions  made  for  depreciation  on  in- 
vestments there  would  have  been  an  increase  of 
£304,454  in  the  funds  of  the  Scottish  Union  and 
National  Insurance  Co.,  whereas  the  total  funds  de- 
creased during  the  year  by  £240,546.  The  quinquennial 
report  states  that  the  life  funds  as  they  stand  reduced 
would  admit  of  substantial  bonuses  being  declared  in 
certain  sections.  Having  regard,  however,  to  the 
shrinkage  which  has  taken  place  in  the  values  of  securi- 
ties since  the  outbreak  of  war  and  the  uncertain  outlook 
as  to  future  values,  the  directors  deem  it  prudent  to 
postpone  any  declaration  of  profits  until  the  end  of  the 
year  following  the  year  in  which  peace  is  concluded.  In 
order  that  no  prejudice  may  be  done  to  holders  of  any 
with-profit  policies  in  force  on  December  31,  1914, 
whose  policy  becomes  a  claim  before  such  declaration 
is  made,  it  has  been  decided  to  allocate  to  such  policies 
various  interim  bonuses.  The  balance  brought  forward 
was  £205,274,  making  with  the  profit  realised,  interest, 
and  £40,000  transferred  from  investment  contingency 
.  account  a  total  of  £347,711.  After  deducting  the 
shareholders'  proportion  of  depreciation  on  investments, 
namely,  £132,056,  also  £100,000  transferred  to  invest- 
ment reserve  fund  and  £15,000  set  aside  as  provision 
for  possible  bad  debts  in  consequence  of  the  war,  and 
interest,  &c,  the  balance  was  £86,394.  The  dividend 
is  maintained  at  20  per  cent.,  and  £26,394  is  carried 
forward. 


Tea,  Oil  and  Rubber, 

The  fact  that  the  Linggi  Plantations  increased  its 
dividend  for  1914  from  70  per  cent,  to  75  had 
apparently  created  an  impression  that  larger  profits  had 
been  earned,  and  a  little  disappointment  was  expressed 
when  the  report  came  out  showing  a  decrease.  Vet  the 
position  was,  on  the  whole,  very  favourable,  although 
the  crop  was  only  108,174  lbs.  up  at  1,389,290  lbs.,  and 
the  average  price  was  4-4gd.  smaller  at  2s.  i.7id. 
Gross  receipts  were  £12,438  down  at  £i48,775>.  Dut 
against  this  there  was  a  satisfactory  reduction  of  3.09c!. 
to  is.  1. 1  id.  in  the  "  all-in  "  cost,  and  after  providing 
rather  more  at  £8,515  for  depreciation,  the  drop  in  nett 
profits  was  only  £4,847  at  £78,899.  To  this  was  added 
£17,480,  or  £11,546  more,  brought  forward,  and  after 
raising  the  dividend  as  noted  and  giving  the  directors 
their  special  remuneration  of  £1,500,  the  balance 
carried  forward  was  increased  by  £1,699  to  £I9,I79- 
Capital  expenditure  for  the  year  amounted  to  £19,162, 
making  a  total  of  £328.643,  and  since  the  close  of  the 
financial  year  a  further  issue  of  100,000  2s.  ordinary 
shares  has  been  made  at  Ss.  premium.  A  crop  of 
1,500,000  lbs.  is  expected  for  1915,  but  the  visiting 
agent  points  out  that  about  800  acres  will  come  into 
bearing,  mostly  towards  the  end  of  the  year,   and  as 
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they  will  be  tapped  for  a  few  months  only,  they  will  not 
add  much  to  the  output,  while  militating  against 
further  reductions  in  the  cost.  Considerable  import- 
ance is  attached  to  the  thinning  out  which  has  been 
effected  by  tin:  company,  and  this  policy  will  be  con- 
tinued until  all  the  fields  have  been  reduced  to  100 
tree*  per  acre,  while  further  reductions  are  spoken  of 

Pi-,  probable. 
Good  results  were  obtained  from  both  tea  and  rubber 
by  the  Eastern  Produce  and  Estates  Co.  in  1914.  The 
mi  was  a  favourable  one  for  tea,  and  the  yield  was 
increased  by  454,193  lbs.  to  5,344,606  lbs.,  while  the 
gross  price  was  .23d.  better  at  9.o8d.  Rubber  gave 
100,974  Ibfc  more  at  381,982  lbs.,  and  although  the 
gross  price  showed  a  sharp  drop  of  6.6$6.  to  2s.  i.5od., 
the  receipts  from  all  sources  were  -^9,438  up  at 
•£230,463.  Most  of  this  gain  was  swept  away  by 
heavier  expenses,  but  the  nett  profits,  including  £7,166, 
■or  £1,077  more,  brought  forward,  were  still  ,£"3,797 
larger  at  £'78.800.  The  dividend  on  the  ordinary 
shares  is  maintained  at  16  per  cent.,  and  the  appro- 
priations of  ,£.7,000  to  reserve  against  advances  to 
a  olies,  ,£.3,000  for  depreciation  of  machinery,  and 
£1,000  to  the  staff  pension  and  provident  funds  are  all 
repeated.  In  addition,  £.'2,511  is  transferred  to  reserve, 
against  nothing  a  year  ago,  making  the  total  of  that 
fund  £."95,000,  and  £1,103,  or  £"744  less,  is  written  off 
for  rubber  outlay,  leaving  £."7,396  to  be  carried  forward. 
Produce  on  hand  is  valued  at  £68,608,  or  £24,638 
more,  and  cash  is  £724,927  up  at  £45,825,  but  debtors 
owe  £31,905  less  at  £.'31,606,  while,  on  the  other  hand, 
-current  liabilities  are  ,£3,319  higher  at  £773,266. 

Although  the  Kapar  Para  Rubber  Estates  did  not 
<juite  reach  the  low  level  of  "  all-in  "  costs  reached  by  the 
Kuala  Selangor,  it  was  not  very  far  behind,  and  last  year 
•worked  remarkably  cheaply  at  g.g2d.  per  lb.,  or  5d.  less 
than  in  1913.  Unfortunately  the  crop  did  not  come  up 
10  the  estimate  owing  to  a  disappointing  vield  from  877 
acres  of  the  oldest  trees,  which  had  to  be  lightly  tapped 
as  the  result  of  poor  renewal  and  thin  bark.  The  out- 
put was  consequently  only  34,055  lbs.  larger  than  that 
of  the  previous  12  months  at  (.18,624  lbs.,  and  as  the 
price  dropped  by  no  less  than  io.85d.  to  as.  i.88d.  the 
nett  profits  showed  a  decrease  of  £,'12,243  :lt  £4I.8'?6- 
With  £10,192  brought  in  the  disposable  total  was 
£10,664  down  at  £52,028,  but  by  transferring 
£,10,000  less  at  £5,000  to  reserve  and  reducing  the 
balance  carried  forward  by  £564  to  £,"9,528  the  directors 
able  to  keep  the  dividend  at  the  same  rate  of  50  per 
it.  as  for  1913.  Capital  expenditure,  less  the  depre- 
ciation on  buildings  and  machinery,  has  risen  by 
.£.7.019  to  £139,945,  against  which  the  reserve  will  now 
stand  at  ,£35,000,  exclusive  of  the  premium  account  of 
£38,053.  Owing  no  doubt  to  the  policv  of  thinning  out 
and  lining  which  has  been  adopted  to  remedy  the  defects 
noted  above,  the  crop  for  the  current  year  is  estimated 
at  1140,000  lbs.,  or  an  increase  of  onlv  11,500  lbs. 

A  further  increase  of  205,764  lbs.' to  695,764  lbs.  in 
the  rubber  crop  is  shown  by  the  SuOoygama  Co.  for  the 
year  ended  December  31st,  and  although  the  price  was 
7ld.  lower  at  2s.  2}d.,  the  gross  receipts  were  £7,563 
up  at  £.75,991.  Tea,  however,  yielded  158,912  lbs.  less 
a)  416,613  lbs.,  and  in  spite  of  an  improvement 
-74d.  to  7.()(k1.  in  the  price,  the  gross  proceeds  were 
£2,883  smaller  at  £:i3,8i3.  The  nett  surplus  on 
rubber  account  is  £.10,651  up  at  £738,663,  and  nett 
profits  are  £,7,041  better  at  £."45,142,  out  of  which 
£.5,000,  or  £2,000  more,  is  transferred  to  reserve,  and 
the  dividend  on  the  ordinary  shares  ;s  increased  from 
40  per  cent,  to  4-,  leaving  £.'2,842,  or  £."1,291  more,  to 
be  earned   forward. 

The  Sungei  (boh  Rubber  Estate  Co.  adopted  a  new- 
method  of  tapping  in  some  of  its  fields  in  1914,  with  the 
result  that  the  vield  was  onlv  25,708  lbs.  larger  than 
that  of  the  previous  year  at  888,54a  lbs.  At  The  same 
time,  however,  the  "  all-in  "  cost  was  reduced  by  4-iod. 
to  is.  i.i2d.,  and  as  the  price  was  onlv  2-55d.  lower  at 
as,  2.04d.,  the  profit  per  lb.  was  actually  1.53d.  better 
at  is.  o.92d.  Including  £1,170.  brought  in,  the  nett 
ptofits  wen-  £16,451,  or  £74,023  more,  and  in  addition 
to  increasing  the  dividend  from  15  per  cent,  to  20 
£.4,000    is    transferred    to    development    reserve,    com- 


pared with  £73,000  last  time,  and  an  extra  £250  <»r 
£1,000  is  written  off  buildings  and  machinery,  leaving 
the  balance  carried  out  £273  up  at  £1,451.  Expendi- 
ture, on  capital  account  for  the  year  amounted  to 
£'2,308,  making  the  total  cost  £70,479,  against  which 
the  share  premium  account  and  development  reserve 
stood  at  £'20,000,  exclusive  of  the  sum  now  transferred 
fiom  revenue. 

Another  good  display  is  made  by  the  Sungei  Buloh 
Rubber  Co.  for  the  year  ended  December  31.  The  crop 
exceeded  the  original  estimate  by  59,247  lbs.,  and 
was  110,047  lbs.  larger  than  that  of  1913  at  459,247 
libs.,  while  a  decrease  of  4.43d.  to  2s.  2.68d.  in  the  price 
was  more  than  balanced  by  the  substantial  reduction  o' 
5.8od.  to  u.86d.  in  the  "all-in"  cost.  Nett  profits 
were  consequently  £77,200  better  at  £28,307,  and  with 
£519  from  interest,  &c.,  and  £3,870  more  brought  in 
the  available  surplus  was  £"11,325  up  at  ,£36,919.  Of 
this  £3,000  is  set  aside  as  the  nucleus  o?  a  development 
reserve,  and  the  dividend  is  then  increased  from  35  per 
cent,  to  45,  leaving  £73,325  more  at  £711,419  to  be 
carried  forward.  Outlay  On  the  property  for  the  year 
was  only  £"3,311,  making  the  total  cost  £74,1 13, 
against  which  there  is  the  premium  capital  of  £22,500 
and  the  development  fund  just  created.  Stocks  of 
rubber  are  valued  at  £12,269,  or  a  decrease  of  £1,122, 
but  debtors  owe  £3,959  more  at  £4,393,  against  an 
increase  of  £812  to  £4,451  in  sundry  creditors,  and  the 
company  is  well  supplied  with  funds,  having  cash 
balances  of  £18,092,  or  £76,769  more. 

Hope  deferred   is  again  the  burden  of  the  report  of 
the  Vine  and  General  Rubber  Trust  for  the  year  ended 
June  30,  19 1 4.    Owing  to  the  war  it  has  been  impossible 
to  dispose  of  any  portion  of  the  Rio  Bravo  Estates  in 
Guatemala,  but  the  manager  anticipates   that,  on  the 
restoration  of  normal  times,  he  will  have  no  difficulty  in 
selling  parts  of  the  property  on  a  profitable  basis.     In 
the  meantime,  the  company  has  been  placed  in  a  diffi- 
cult position  financially  through  its  inability  to  collect 
the  large  arrears  due  on  account  of  the  last  call.  Certain 
liabilities  have  to  be  met,  and  the  directors  are  endea- 
vouring to  obtain  the  necessary  money  temporarily  from 
other  sources,  but  shareholders  will  have  to  wait  until 
the  meeting  on  Tuesday  next,  May  4,  to  learn  the  result 
of  their  efforts.     The  income  from  interest,  dividends, 
underwriting,  &c,  for  the  12  months  was  £6,230,  or  a 
decrease  of  £11,058,  against  which  there  was  onl- 
very  small  saving  in  expenses,   while  a  liberal  scaling 
down  of  the  assets  has  been  considered  necessary.     In 
addition  to  writing  £65,781,  or  £22,119  more,  off  in- 
vestments the  book  value  of  the  Guiguet  machine  patent 
rights  has  been  reduced  by  £22,995,  and  after  making 
sundry  other  adjustments  a  loss  of  £'89,325  is  brought 
out,  compared  with  £52,652  for  the  previous  year,  and 
the  debit    balance    now-    amounts    to    £114,390.     The 
changes    and   revaluation   of  the   investments  have  re- 
sulted in  a  decrease  on  balance  of  £25,479  to  £r55>67-. 
and  the  Guiguet  patent  rights  now  stand  at  £350,000. 
This  sum  is  represented    by    ordinary    shares   which, 
under  present  conditions,  may  perhaps  l>e  regarded  as 
so  much  waste  paper,  but  the  balance-sheet  would  have 
a  cleaner  appearance  if  the  item  were  eliminated.   Some 
shareholders  seem  to  have  repented  of  their  bargains, 
as  both  the  "A  "  and   "  B"  preference   shares   issued 
show  a  reduction  in  number,  while  £2,571  now  appears 
in   the  accounts  for  cash  paid  on  shares  forfeited.      \ 
call  of  2s.  6d.  on  the  "  R"  shares  nominally  produced 
£39»I3*>  but  £30,693  of  this  was  still  outstanding  on 
June  30,  so  that  the  capital  actually  paid  up  was  only 
increased  by  £11,654  to  £613,168,   And  the  comp. 
has  had  to  borrow  £15,315  from  its  bankers. 

si  nc.ki  Kai-vr  Riubfr—  In.the  year  ended  December  31  the 
crop  from  the  combined  estates  amounted  to  658,616  lbs.,  or  an 
increase  of. 81.6.13  lbs.,  and  the  "all-in"  cost  was  reduced  by 
3-i6d.  to  the  low  level  of  10. ^od.  The  price,  however,  was 
$.o8d.  smaller  at  js.  a.i8d.,  and  nett  profits  were  £2,938  down 
at  £10,42(1.  With  /j.^yi  let*  at  £3.103  brought  in,  the  dis- 
posable total  showed  a  decrease  of  ^5,474,  but  nothing  iswritten 
ofi  compared  with  £3,537  off  estates.  Ac.,  last  vear.  and  the 
directors  content  themselves  with  replacing  £i,88^  debited  to 
the  reserve  for  capital  expenditure  during  the  year,  compared 
with  £6,050  added  to  that  fund  a  year  ago.  They  are  therefor* 
able  to  repeat   the  dividend  -    cent,    and   still   leave 
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£5,037,  or  £1,933  more,  to  be  carried  forward.  The  capital 
account  was  closed  some  time  ago,  and  the  property  stands  in 
the  books  at  ,£100,000,  or  the  same  as  the  paid-up  capital,  while 
the  reserve  amounts  to  £10,000. 

Deviturai  Rubber  and  Tea. — The  tea  crop  of  1914  showed  a 
shrinkage  of  50,028  lbs.  at  308,110  lbs.,  but  the  "all-in"  cost 
was  a  trifle  lower  at  5-46d.,  while  the  gross  selling  price  rose 
by  .I4d.  to  7-7od.,  and  nett  profits  from  this  source  showed  a 
small  gain  of  £119.  Rubber  yielded  66,385  lbs.  more  at 
231,270  lbs.,  but  the  gross  selling  price  was  is.  i-54d.  down  at 
2s.  2.93d.,  and  although  the  "  all-in "  cost  was  reduced  by 
4-72d.  to  is.  i-37d.  the  nett  profits  were  £1,976  less  at  £14,104. 
Including  £2,072,  or  £1,053  more  brought  forward,  the  dis- 
posable total  was  £1,248  smaller  at  £18,025,  but  the  directors 
repeat  the  appropriations  of  £2,500  to  reduction  of  preliminary 
expenses,  £700  for  depreciation,  and  £400  to  reserve  against 
coolie  advances.  The  dividend  is  then  reduced  from  8  per  cent, 
to  6  per  cent.,  and  £4,225,  or  £2,152  more,  is  carried  forward. 
For  the  current  year  crops  of  250,000  lbs.  tea  and  270,000  lbs. 
rubber  are  expected. 

Haputale  Co. — The  surplus  on  crop  account  for  the  year  ended 
June  30  was  £3,142  lower  at  £8,619,  and  as  nothing  was 
brought  forward,  compared  with  £3,958,  the  nett  income  for 
1914  was  £7,142  down  at  £8,874.  The  directors,  however, 
transfer  £1,496,  or  £4,223  less,  to  contingencies  account,  and 
write  nothing  off  capital  expenditure  compared  with  £2,081. 
A  year  ago,  too,  it  was  necessary  to  ray  12  per  cent,  on  the 
preference  shares  in  order  to  wipe  out  arrears,  so  that  there  is 
a  further  saving  in  this  direction,  and  after  paying  6  per  cent, 
on  both  preference  and  ordinary  shares  there  was  a  surplus  of 
£2,473  to  be  divided  equally  between  the  two  classes.  Out  of 
this  the  preference  shares  get  an  additional  2  per  cent.,  leaving 
£82  to  their  credit,  and  a  further  distribution  of  14  per  cent. 
is  made  on  the  ordinary  shares.  The  tea  crop  was  13,218  lbs. 
smaller  at  743,782  lbs.,  and  at  the  same  time  there  was  a  sub- 
stantial reduction  of  |d.  to  9  ig-32d.  in  the  gross  price. 

Madulseema  Coffee  and  Cinchona. — The  title  of  this  under- 
taking, which  is  under  the  same  control  as  the  Haputale,  is  a 
misnomer,  as  not  a  penny  piece  of  its  revenue  comes  from  either 
of  these  products.  A  trifling  reduction  to  1,035,414  lbs.  in  the 
tea  crop  for  1914  was  balanced  by  a  rise  of  jgd.  to  9  n-32d.  in 
price,  but  expenses  were" very  much  heavier,  and  with  nothing 
brought  forward,  compared  with  £2,875,  the  ne.tt  profits  were 
£4,483  down  at  £10,849.  The  appropriation  for  capital  ex 
penditure,  however,  is  reduced  by  £4,218  to  £1,460,  and  £2,222 
less  at  £2,778  is  added  to  contingencies  account,  leaving  £4,448, 
or  £2,152  more,  available  for  distribution,  and  after  paying  the 
preference  dividend,  the  ordinary  shares  get  2^  per  cent,  com- 
pared with  nothing  in  the  previous  year  and  5  per  cent,  in 
1912.  During  the  12  months  the  balance  of  the  preference 
shares  were  issued  at  £5  10s.  per  share,  and  the  premium  of 
£1,125  bas  been  added  to  contingencies  account,  making  that 
fund  £8,903,  and  with  the  help  of  this  new  money  the  bank 
overdraft  of  £23,868  has  been  repaid. 

Hanipha  (Ceylon)  Tea  and  Rubber. — In  spite  of  the  pro- 
longed drought  in  the  early  part  of  the  season,  the  tea  crop  for 
1914  was  115,476  lbs.  above  that  of  the  previous  year  at  491,705 
lbs.,  and  the  cost  of  production  was  reduced  by  .62d.  to  5-46d., 
■while  the  nett  price  realised  was  .i7d.  better  at  7.92d.  The 
rubber  crop  was  17,717  lbs.  larger  at  54,500  lbs.,  and  a  small 
reduction  of  3id.  to  2s.  o^d.  in  the  nett  price  was  more  than 
offset  by  a  decrease  of  4^d.  to  io?£d.  in  the  f.o.b.  cost.  Xett 
profits,  including  £624,  or  £702  less,  brought  forward,  showed 
an  increase  of  £2,604  at  £8,153,  but  the  directors  have  decided 
to  write  off  the  whole  of  the  year's  expenditure  on  capital 
account,  amounting  to  £4,134,  as  against  £500  allowed  for  de- 
preciation a  year  ago.  The  dividend  has  consequently  to  be 
reduced  from  8  per  cent,  to  6,  and  the  balance  carried  forward 
is  £3,030  smaller  at  £419. 

Pundaloya  Tea  of  Ceylon.— The  crop  of  1,112,889  lbs.  of  tea 
obtained  in  1914  did  not  quite  come  up  to  the  "  record  "  total 
of  the  previous  year,  but,  thanks  to  the  strong  demand  which 
sprang  up  during  the  later  months,  the  average  price  was  o.2id. 
better  at  q.4id.  Fully  half  of  the  improvement  was  absorbed 
by  the  higher  cost  and  nett  profits,  including  £1,939,  or  £346 
more,  brought  in,  were  only  £334  better  at  £12,305.  Of  this 
£1,500  is  written  off  cost  of  estates  and  £310  off  investments, 
against  nothing  a  year  ago,  and  the  dividend  on  the  ordinary 
shares  is  reduced  from  12  per  cent,  to  10,  leaving  £269  less 
at  £1,670  to  be  carried  forward.  Debtors  owe  £1,479  less  at 
£1,844,  and  investments  have  been  reduced  by  £2,313  to  £5,400, 
but  stocks  are  £1,161  larger  at  £9,455,  and  cash' is  £3,115  up 
at  £4,590,  while  £541  less  at  £9,024  is  due  to  creditors  and  on 
bills  payable.  • 

What    Balance   Sheets   Tell. 

SUTHERLAND    STEAMSHIP    CO.,    LTD. 

Much  better  results  were  obtained  in  the  12  mpnths  ended 
March  31,  although  the  recovery  of  £20,329  to  £89,841  in  trad- 
ing profits  was  only  about  half  the  decline  registered  in  the 
previous  year.  Including  £1,724  more  at  £9,419  brought  in, 
the  gross  revenue  was  £22,014  "P  <*t  £99,326,  and  the  nett, 
after  paying  £2,707  in  income-tax  and  £4,559  for  interest  on 
mortgage  loan,  was  £14,377  larger  at  £89,259.  Out  of  this 
the  dividend  is  increased  bv  5  per  cent,  to  20  per  cent.,  £5,000 
against  nothing  is  provided  for  income-tax,  and  £30,000  more 
at   £50'000  added    to   maintenance    and    reserve    fund,  but   no 


allowance  is  made  for  depreciation  compared  with  £20,000. 
last  time,  so  that  the  balance  carried  forward  is  only  £2,111 
down  at  £7,308.  Up  to  the  end  of  the  year  war  risk  insur- 
ance had  cost  the  company  about  £21,000.  Four  additional 
turret  steamers  were  purchased  during  the  year,  and  the  oldest 
steamer  was  sold,  but  although  the  original  cost  of  the  fleet 
is  £80,123  UP  at  £612,158,  this  has  been  written  down  to 
£34°.°72»  or  °nlv  £7.072  more.  In  response  to  the  offer  to  the 
shareholders  of  66,305  |unallotjted  snares,  applications  for 
81,149  shares  were  received,  and  most  of  the  proceeds  have 
apparently  been  kept  in  hand  for  the  present,  as  cash  forms  a 
new  entry  of  £52,301.  The  money  due  on  voyages  in  progress 
is  £32,134  up  at  £36,999,  and  debtors  owe  £5,310  more  at 
£6,564,  against  an  increase  of  £8,179  to  £4I>°33  in  creditors. 
A  reduction  of  £8,900  to  £83,375  is  shown  in  the  mortgage 
loan,  while,  with  the  present  addition,  the  maintenance  and  re- 
serve fund  and  the  underwriting  account  will  aggregate 
£111,026. 

UNITED       STATES      AND      SOUTH       AMERICAN       INVESTMENT 
TRUST  CO.,   LTD. 

During  the  12  months  ended  April  4  the  investments  were 
increased  by  £38,745  to  £1,810,851,  and  the  loans  on  security 
by  £9,631  to  £20,136,  out  of  funds  provided  by  issues  of 
£35,408  4  per  cent,  debenture  stock  and  £21,399  4J  per  cent, 
second  debenture  stock.  The  company  fared  better  than  most 
undertakings  of  a  similar  character  in  the  matter  of  income, 
as  its  revenue  was  only  £504  smaller  at  £86,426,  but  expenses 
were  heavier,  and  the  nett  surplus  showed  a  decrease  of  £1,071 
at  £81,543.  With  £1,667  more  at  £8,225  brought  in,  the  dis- 
posable balance,  after  providing  for  debenture  interest,  was 
practically  the  same  as  a  year  ago  at  £60,007.  The  preference 
dividend,  however,  absorbs  £2,444  more,  and  the  distribu- 
tion on  the  ordinary  shares  is  therefore  reduced  from  6  per  cent, 
to  5,  while  £2,000  less  at  £5,000  is  written  off  investments. 
leaving  the  balance  carried  forward  £949  up  at  £9,174. 

NORTH    OF    ENGLAND    TRUSTEE,    DEBENTURE    AND    ASSETS 
CORPORATION,    LTD, 

Nett  profits  for  the  year  ended  March  31,  after  writing  £2,778: 
more  at  £5,782  off  investments,  were  £6,747  down  at  £53,279 — 
not  a  surprising  reduction  in  the  circumstances — but  £2,577 
more  at  £11,302  was  brought  in,  making  £64,582  available,  or 
only  £4,170  less.  The  directors,  however,  cut  down  the  divi- 
dend by  2s.  to  10s.  per  share,  and  wisely  increase  the  amount 
carried  forward  by  £7.478  to  £18,781.  Investments,  valued  at 
the  prices  current  on  July  27  last,  the  date  of  the  last  official 
making-up  before  the  closing  of  the  Stock  Exchange,  show  a 
decline  of  £20,879  at  £828,284.  Loans  are  £4.879  higher  at 
£38,703,  and  cash  is  £12.957  up  at  £48,671,  but  debtors  owe 
£3,424  less  at  £1,258,  while  money  lent  to  the  company  at  short 
notice  is  £7,945  down  at  £42,561. 

CUBA    SUBMARINE    TELEGRAPH    CO.,    LTD. 

Owing  mainly  to  an  increase  of  £1,229  >n  expenses,  the  nett 
profits  for  1914,  including  £7,849  brought  in.  were  £1,558 
smaller  at  £29,391.  Of  this  the  pension  fund  gets  £1,000  less 
at  £2,500,  and  the  transfer  to  general  reserve  is-  halved  at 
£2,000,  but  the  £3.000  thus  saved  is  added  to  the  reserve 
against  loss  on  investments.  After  making  these  appropriations 
the  dividend  on  the  ordinary  shares  is  reduced  from  6  per  cent, 
to  5,  leaving  a  slightly  larger  balance  of  £7,891  to  be  carried 
forward.  Expenditure  on  capital  account  for  the  year  was 
£2,049,  making  a  total  of  £220,150,  and  against  this  the  re- 
serve now  stands  at  £100,000,  represented  by  securities  costing 
£129,284.  The  provision  against  loss  on  investments  amounts 
to  £23,092,  and  deducting  this  the  book  value  shows  an  increase 
of  £10,540  nett.  Cash  is  £5,287  down  at  £15.907,  but  debtors 
and  bills  receivable  come  to  £8,593,  while  £10,695  is  due  to 
sundry  creditors. 

CLYDE   VALLEY   ELECTRICAL    POWER    CO. 

During  the  second  half  of  last  year  this  company  did  very 
well.  Including  £891  less  at  £17,372  brought  in  the  available 
total  was  £7,393  up  at  £55,035.  From  this  £12,500  is  again 
transferred  to  contingency  fund  for  depreciation,  slightly  more 
at  £3,291  is  added  to  special  reserve,  and  £10,000  written  off 
the  cost  of  various  accounts,  compared  with  £15,155  for  in- 
terest paid  to  shareholders  during  construction.  In  addition  to- 
paying  the  preference  dividend  for  the  six  months,  the  directors 
set  aside  £9,000  to  meet  the  half-yearly  payment  on  these 
shares  due  on  April  30,  and  still  have  £2,058  more  at  £11,536 
to  carry  forward.  During  the  half-year  £26,960  was  spent 
on  capital  account,  making  the  total  to  date  £805,260,  and  after 
allowing  for  the  £10,000  written  off,  as  noted  above,  there  is  a 
debit  balance  of  £13,612. 

EASTMAN    KODAK    CO. 

A  heavy  reduction  of  $2,849,424  to  $11,313,012  was  shown  in 
the  nett  profits  of  this  New  Jersey  company  and  its  subsidiaries 
for  1914,  and  in  addition  to  reducing  the  dividend  on  the 
common  stock  from  30  per  cent,  to  20,  the  directors  set  aside 
nothing  to  reserve  against  $1,000,000.  The  nett  balance,  there- 
fore, was  $101, 356  up  at  $5,083,230,  making  the  total  undivided 
profits  $27,572,539.  Out  of  this  $15,798,081  has  been  used  to 
extinguish  the  entire  goodwill  and  patent  accounts  of  all  the 
companies,  so  that  the  final  surplus  is  only  $11,774,458.  Ac- 
cording to  the  alterations  made  in  the  accounts,  reserves  for 
depreciation,  &c,  are  now  deducted  from  the  assets  instead  of 
being  stated  among  the  liabilities,  real  estate,  plant,  capital 
investments,  &c,  now  figuring  for  $16,168,928  compared  with 
properties  valued  at  $34,982,088  in  1913.  Cash  is  up  $1,287,969 
at  $9,566,160,  and  accounts  and  bills  receivable  come  to> 
$43,431   more  at  $3,486,817 
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RIORDON    PULP    AND    PAPER    CO.,    LTD. 

This  company  ia  one  of  the  lew  Canadian  undertakings  tint 
really  proepered    in    1914,   and   111   its  wise  the  material  advance 
in  the  price  of  pulp      on  .'Iter  the  outbreak  of  war  was  sufficient 
to  offset   the    later   falling   off   in  demand   and    values.     1'r 
showed  an  improvement  1  than  $66,183  at  1375,863,  of 

which  interest  took  $62,833  or  $3°- lS"  more,  and  an  extra  $11. 
was  let  aside  for  depreciation.  The  nett  profits  were  therefore 
$19,005  up  at  $247,079,  and  after  providing  for  bond  interest 
and  dividend  on  the  preferred  stock,  and  adding  '  $157,301 
brought  in,  a  balance  of  $244,380  or  $87,07*  more  was  left. 
Owing  to  the  finani  ial  situation,  the  directors  were  unable  to 
secure  a  satisfactory  price  for  the  bonds  they  have  authority  to 
issue,  and  this  fact  has  evidently  decided  them  to  carry  for- 
ward the  surplus  instead  of  paying  a  dividend  on  the  common 
stock.  Property  account  is  $140,922  up  at  $6,873,763,  inventories 
of  logs,  &c.,  are  $14,752  higher  at  $1,591,762,  and  debtors  owe 
$278,881  more  at  $294,442,  but  cash  has  dropped  by  $232,842  to 
$40,905.  On  the  other  hand,  bank  and  other  loans  come  to 
$886,343  or  $186,323  more,  but  sundry  creditors  and  bills  pay- 
able are  $84,297   down   at  $473,721. 

DICKINS    AND   JONES,   LTD. 

Now  that  Ilarrod's  has  obtained  control  of  this  fine  old  busi- 
ness, its  reports  will  cease  t"  have  any  special   Internet)  but  the 
for  the  yi  January  31   last  may  be  considered  dis- 

appointing by  some  people,  for  it  shows  a  decline  of  ,£20,258 
in  profit  on  trading  after  providing  for  repairs  and  renewals, 
depreciation  and  bad  debts,  bringing  it  down  to  .£48,339,  and 
this  decline  follows  one  of  £6,757  f°r  the  previous  year. 
Altogether  with  the  £25,020  brought  forward  there  is  £73,359 
divisible,  or  £20.264  less,  a  deficiency  brought  down  to  £17,225 
1>Y  £.S'U.S(>  lew  absorbed  in  directors'  fees,  interest,  bonus,  ftc. 
This  seems  to  indicate  self-denial  on  the  part  of  the  board, 
because  during  the  year  the  company  borrowed  £100,000  on  re- 
building account,  it  having  acquired  a  new  long  lease  on  the 
(  town  property  hekl  by  it.  In  the  property  direction  more 
money  will  be  required,  especially  if  the  company  also  succeeds 
in  .buying  the  freehold  premises  of  the  Union  of  London  and 
Smiths  Hank,  facing  Little  Argyll  Street.  Profits  being  thus 
down  the  dividend  on  the  ordinary  shares  is  reduced  to  8  per 
rent,  from  \2%,  and  no  bonus  is  paid,  whereas  a  year  ago  the 
shareholders  got  a  bonus  of  1%  per  cent.  Then  also  £2,500 
was  set  aside  to  reserve,  which  is  not  this  time  mentioned,  and 
so  the  balance  of  £27,330  left  is  £2,311  better.  Altogether  the 
reserve  amounts  to  £231,475,  and  the  cash  position  is  strong, 
cash  at  bankers  and  in  hand  being  £24,759,  but  sundry  debtors 
owe  the  company  £26,280  less  at  £86,277. 

JUNIOR  ARMY  AND  NAVY  STORES,  LTD. 
I  I  client  business  was  done  bv  this  company  in  the  12  months 
•ended  February  27,  its  gross  profits  for  that  period  being 
£47,194  larger  at  £140,793.  Only  £6,775  of  tnis  increase  was 
absorbed  in  expenses,  so  that  the  nett  income  was  £41,725  up 
at  £53>3"i  »nd  the  available  surplus,  after  meeting  debenture 
interest  and  including  £1.763  brought  in,  showed  an  advance 
of  £41,027  at  £50,812.  The  directors,  therefore,  in  addition 
to  again  adding  £5,000  to  reserve,  are  able  to  pay  a  dividend 
■of  5  per  cent,  lor  the  first  time  since  the  distribution  of  2]/, 
per  Miit.  in  ipio-U,  to  transfer  £7,500  against  nothing  to  con- 
tingent In, id,  and  to  write  off  £611  more  at  £3.633  for  de- 
preciation, ami  still  have  £31,146  more  at  £22,029  to  carry 
forward.  Changes  of  considerable  importance  are  shown  in 
the  balance-sheet.  Cash  is  up  £19,351  at  £39,906,  debtors  have 
increased  by  £45,870  to  £07,115,  investments  are  £10,327  higher 
at  £28,609,  alld  stock  has  risen  by  £24,196  to  £198,546.  Sundry 
Labilities,   too,   are  £52,989   larger  at   £106,899. 

CATALINAS    WAREHOUSES    AND    MOLE    CO.,    LTD. 

Owing  to  the  European  War.  the  great  depression   in  Argen- 
tina, and  high  shipping  freights  there  was  a  heavy  falling  off 
in  this  company's  revenue  for  1914.     The  total  tonnage  hauled 
->7;,ioS  ton,  less  at  211,847  tons.  and  the  gross  receipts  were 
£91,824    I,  uer    at    £104,643,    and    although    considerable    re- 
ductions  were  made  in  the  working  expenses  the  nett   receipts 
wne  still  £41,398  smaller  at  £25,528.     Adding  £16,193  brought 
f<n  waul    and   miscellaneous   receipts,   and  deducting  debenture 
interest,  &c,  the  nett  surplus  was  only  £16,177,  °r  £40,843  less. 
\  year  ago  the  dividend  on  the  ordinary  shares  was  reduced 
from  4  p.  1  cent,  to  ■  per  cent.,  but  this  time  the  directors 
unable  to  pay  even  the  preference  dividend.     In  the  balance- 
I     property     account    has    been     reduced     by    £18,743    to 
£1,520,699,    the    annum    written    off   practically    .onesponding 
with    the    £18,300    debentures    redeemed,     which     reduces    the 
amount   outstanding   to  £173,100.      Debtors   for   surplus   lands 
0,443  down  at  £17,324,  and  cash  shows  a  decrease  of 
£30,798  at  £34,602. 

JAMES     SHIPSTONE     AND    SONS,    LTD. 
Profits  of   this    Nottingham   brewerv  during    11)14  were  much 
the  same  as  in  the  previous  year   H  and  with  slightly 

more  at  £5,166  brought  in  gave  £83,955  available,  or  an  in- 
crease  of  /  1.557.  For  all  that  the  directors  reduce  the  ordinary 
dividend  by  2}  per  cent,  to  10  per  rent,  and  maintain  the 
transfer  to  reserve  at  £20,000,  so  that  they  may  have  £4,966 
more  at  £10,132  to  carrv  forward.  Additions  to  property  ac- 
count amounted  during  the  year  to  £54.927,  which  included 
A47.3")  t»r  purchases  of  new  freehold  properties,  but  £4063 
was  deducted  for  depreciation  and  sales  of  properties  &c 
leaving  a  nett  increase  of  £49,964  at  £948.4".  Stocks  are 
X,9.«»o  up  at  £38.942,  but  cash  has  been  reduced  bv  £1,677  to 
a  mere   £9,  while  mortgages  are  £i2,o<;o   larger   at   £82,580, 


sundry  creditors  come  to  £14,225  more  at  £52,620,  and  the 
company  has  had  to  borrow  a  further  £12,514  from  its  bankers, 
making  the  total  overdraft  £14 

ATKINSON'S     BREWERY,    LTD, 

Profits  for  the  year  ended  October  31,  1914,  showed  a  further 
increase  of  £9,254  at  £26,348,  making,  with  £4,122  brought  in, 
£30,470,  or  £9,362  more,  available.  The  shareholders,  how- 
ever, do  not  derive  any  benefit,  as  for  the  seventh  year  in  suc- 
:i  the  preference  shares  have  to  go  without  their  divi- 
dend, while  the  ordinary  shares  have  received  nothing  for  14 
years.  Out  of  the  balance  the  appropriation  for  depreciation 
of  leases  is  raised  by  £4,543  to  £8,558,  and  £500  against 
nothing  is  set  aside  to  bad  debt  reserve,  leaving  the  balance 
carried  forward  ,£4,129  up  at  £8,250.  Additions  to  property, 
plant,  ftc.j  account  cost  £24,057,  and  the  nett  increase,  after 
deducting  sales  and  depreciation  allowance,  was  £20,514  at 
£581,662,  and  bottling  stores,  less  depreciation,  are  £4.159 
down  at  £4,301.  Sundry  creditors  have  risen  by  £10,921  to 
£43,227,  while,  on  the  other  hand,  stocks  show  very  little 
change  at  £14,166,  and  debtors  owe  £5,202,  but  cash  is  trifling 
at  £125. 


SUNDAY.  Times,  Ltd.— To  have  been  able  to  meet  the  prefer- 
ence dividend  and  also  to  pay  an  interim  dividend  of  2]  per  cent. 
on  the  ordinary  capital  for  the  year  1914  is  not  so  bad.  In 
the  previous  year  the  ordinary  capital  of  £67,257  got  6  per  cent., 
but  the  war  has  altered  all  outlook.  Hesides  paying  the  dividend, 
the  board  is  able  to  add  £1,500  to  the  reserve,  raising  it  to 
£4,000.  This  is  £500  less  than  was  added  a  year  ago,  but 
the  reserve  for  income-tax  gets  £400  more  at  £600,  and  £1,000 
is  this  time  put  aside  to  special  reserve,  as  against  nothing  a 
year  back.  Goodwill,  however,  which  a  year  ago  got  £1,127, 
gets  nothing,  nor  is  anything  written  off  preliminary  expenses, 
which  a  year  ago  absorbed  £1,101.  Still  the  balance  carried 
forward  is  £1,251  up  at  £2,054,  and  the  company  is  strong  in 
cash  with  £6,304. 


Sir  Alexander  King,  recently  secretary  to  the  Post  Office,  has 
been  elected  a  director  of  the  West  India  and  Panama  Tele- 
graph Co.,  in  the  place  of  the  late  Sir  John  Lamb. 

Shawinigan  Water  and  Power  Co. — Gross  earnings  for  the 
month  of  February.  1915,  amounted  to  $150,000,  as  compared 
with  $141,650  for  the  month  of  February,   1914. 

City  of  Pernambuco  (Recife)  <f  per  Cent.  Ouaranteed  Loan. 
— Messrs.  Dunn,  Fischer  and  Co.  will  pay  the  coupon  due 
May  1,  1915,  at  their  offices,  41,  Threadneedle  Street,  London, 
E.G.,  on  or  after  that  date. 


New  Zealand. 


A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  Is  rich  in  COAL.  IRON,  TIMBER, 
GUM,  GOLD  AND  SILVER.  Total  yield  of  Minerals, 
over  One  Hundred  and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been  advanced 
by  GovernmenttoFarmersand  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 

The  Railways,  3,000  miles,  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  miking  a  home  in  a  new 
country,  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  bv  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND. 

13,  Victoria  Street,  Westminster,  London,  S.W. 
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COMPANY  MEETINGS. 

BELL'S    UNITED    ASBESTOS. 

The  27th  ordinary  general  meeting  of  Bell's  United  Asbestos 
Co.,  Ltd.,  was  held  on  Thursday  at  the  Cannon  Street  Hotel, 
Cannon  Street,  E.C.,  Mr.  J.  Alfred  Fisher  (one  of  the  joint 
managing  directors)  presiding. 

The  Secretary  (Mr.  George  W.  Giles)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  Gentlemen,— I  sincerely  regret  that  our 
esteemed  chairman,  Mr.  Herbert  Bell,  is  not  sufficiently  well 
to  be  here  to-day.  It  may  be  reassuring  for  you  to  know  that 
he  is  in  close  touch  with  the  tmsihess,  that  he  is  in  daily  co- 
operation with  the  managing  directors,  and  that  every  detail 
of  the  accounts  and  statements  which  are  laid  before  you  to-day 
have  been  critically  examined  by  him.  I  refrain  from  saying 
what  I  would  like  to  say  about  our  chairman,  but  I  will  add 
that  we  are  greatly  indebted  to  him  for  much  valuable  advice 
and  guidance  in  the  administration  of  the  affairs  of  the  com- 
pany. His  unique  knowledge  of  the  asbestos  trade,  his  keen 
insight,  his  sound  judgment,  and  his  straightforward  dealing 
constitute  an  asset  which,  so  far  as  this  company  is  concerned, 
it  would  be  difficult  to  overrate.  I  may  now  congratulate  you 
upon  the  fact  disclosed  by  the  accounts  that,  in  one  of  the  most 
eventful  and  critical  years  in  the  history  of  the  British  Empire, 
this  company  is  able  to  show  results  which  must  be  regarded 
as  satisfactory.  Naturally,  since  the  outbreak  of  war  in  August 
last,  we,  in  common  with  most  other  manufacturers,  have  had 
anxieties  and  difficulties.  Shipping.  Insurance,  freight,  land 
transport,  labour,  supplies  of  fuel  and  raw  materials— these  and 
other  matters  connected  with  the  daily  business  routine  were 
utterly  disorganised,  and  the  general  financial  position  increased 
the  feeling  of  uncertainty  and  unrest.  Immediately  upon  the 
commencement  of  hostilities  the  situation  was  discussed  by  the 
directors  and  with  the  principal  officers  in  so  far  as  it  affected 
our  own  business,  and  you  will  be  gratified  to  hear  that,  as  we 
fully  expected  would  be  the  case,  we  were  met  by  the  staff  and 
workpeople  in  a  loyal  and  patriotic  spirit.  Although  sudden 
and  extraordinary  demands  were  being  made  upon  our  manu- 
facturing resources,  your  directors  felt  that  they  would  be 
carrying  out  the  wishes  of  shareholders  by  affording  facilities 
to  members  of  the  staff  and  workmen  who  desired  to  volunteer 
for  service  in  the  Army  and  Navy,  and  I  am  glad  to  tell  you 
that  a  large  proportion  of  our  regular  male  employees  are  now 
in  the  fighting  ranks  of  the  nation.  In  these  circumstances  you 
will  not,  I  feel  sure,  disapprove  of  the  undertaking  we  gave, 
not  only  to  keep  their  situations  open  and  reinstate  them  on 
their  return  as  far  as  possible,  but  also  to  contribute  towards 
the  maintenance  of  their  dependents  during  their  absence. 
These  and  other  exceptional  expenses,  including  the  grant  of  a 
bonus  to  the  workpeople  and  office  staff  with  reasonable  limita- 
tions towards  the  present  extra  cost  of  living,  have  been  in- 
cluded in  the  trade  charges,  and  I  do  not  think  the  outlay  will 
be  lost  if  it  further  establishes  the  good  relations  which,  happily, 
already  exist  between  them  and  the  company.  Turning  now  to 
the  report,  the  result  of  the  year's  working  was  to  a  great 
extent  accounted  for  by  the  satisfactory  trading  and  augmented 
profits  in  the  first  seven  months  of  the  year,  that  is  to  say,  the 
seven  months  preceding  the  war.  Our  home  trade  and  exports 
during  that  period  increased,  while  the  demand  for  our  build- 
ing materials,  known  as  "  Poilite,"  both  at  home,  in  India  and 
the  colonies,  showed  substantial  development.  You  are  aware 
that  when  certain  patents  were  revoked  which  had  given 
foreigners  a  monopoly  of  sale  in  British  territories  for  similar 
goods  made  abroad,  this  company  took  steps  to  establish  a 
factory  for  the  manufacture  of  "Poilite,"  a  fact  which  has  been 
taken  advantage  of  by  buyers  who  prefer  British  products  to 
those  made  on  the  Continent,  and  I  hope  that  at  the  proper 
time  this  attitude  will  be  encouraged  and  strengthened  by  the 
adoption  of  a  wise  and  statesmanlike  policy  which  will  afford 
reasonable  protection  for  British  industries  all  round,  a  policy 
which  in  my  opinion  is  mo-e  than  ever  justified  and  emphati- 
cally called  for  by  the  present  international  situation.  Some 
considerable  time  before  the  war  we  obtained  an  important 
contract  for  "  Poilite "  tiles  and  sheets  from  the  British  War 
Department.  Although  this  was  taken  und^r  very  stringent 
conditions  as  regards  prices,  quality  and  deliveries,  it  has, 
owing  to  the  large  demands  upon  us  since  August,  added  con- 
siderably to  the  output  of  the  factory,  and  bv  assisting  to 
reduce  the  ratio  of  standing  charges  relatively  to  the  variable 
expenses  of  production  contributed  to  the  profit  of  the  year, 
though  less  than  we  were  entitled  to  expect  having  regard  to 
the  charges  for  labour  and  materials,  the  extension  and  adapta- 
tion of  the  plant  to  meet  the  special  requirements,  the  disloca- 
tion of  our  ordinarv  trade  and  enforced  temnorarv  stoppage  of 
supplies  to  our  Indian,  colonial  and  other  agents  .and  customers. 
Other  Government  demands  under  existing  contracts  also  in- 
creased the  turnover  and  operated  in  a  similar  way  as  regards 
nett  results,  while  our  general  trade — after  the  first  few 
weeks  of  uncertainty— was  well  maintained  to  the  end 
of  the  year.  It  is  due  to  our  agents  and  customers 
to  say  that,  although  I  am  afraid  they  were  in  some  cases 
put  to  inconvenience,  they  exercised  forbearance,  and 
recognised  the  obligations  we  were  under  to  give  first 
consideration  to  urgent  Government  requirements,  for  whirh 
we  are  deeply  grateful  to  them.  As  a  result  of  these  transac- 
tions you  will  see  on  reference  to  the  balance-sheet  that  our 
stock-in-tTade,  which  stood  at  £81,000  at  the  end  of  the  year, 
was  /17.000  less  than  at  the  end  of  1013.  This  decrease  was 
entirely   in   manufactured    goods,   a   fact   which  also  helped    to 


increase  our  profit  in  1914,  because,  having  regard  to  the  less 
favourable  outlook  at  the  end  of  1913,  we  valued  certain  of  our 
stocks  at  under  actual  cost,  so  that  when  they  were  sold  the 
difference  between  the  reduced  value  put  upon  them  and  the 
actual  cost  was  automatically  realised  in  addition  to  the  ordinary 
profit.  The  amount  due  to  the  company  by  customers  was 
£112,000,  or  £23,000  more  than  at  the  end  of  1913-  With 
Tegard  to  this  important  item,  it  may  interest  you  to  hear  that,, 
apart  from  debts  due  from  foreign  or  alien  countries,  for  which 
special  reservations  have  been  made  in  the  accounts,  the  bad 
debts  only  amounted  to  a  small  fraction  of  a  penny  in  the  £ 
on  our  turnover  for  the  year,  a  result  which  in  times  like  these 
casts  a  favourable  reflection  on  the  general  soundness  of  our 
trade.  Investments  have  been  increased  by  ,£23,750  subscribed 
to  the  War  Loan.  I  have  already  informed  you  that  we  Te- 
duced  our  stock-in-trade  to  the  extent  of  £17,000,  and  this  sura 
having  been  realised  in  cash,  we  felt  that  while  taking  our 
part  in  a  great  patriotic  effort,  we  could  not  do  better  than: 
avail  ourselves  of  a  security  which,  under  the  conditions  of 
issue,  was  practically  tantamount  to  a  bank  deposit,  with  the 
advantage  of  a  larger  and  more  uniform  return.  You  may 
have  noticed  that  an  item  formerly  included  under  the  heading 
"  sundry  shares  "  disappears  this  year  from  the  balance-sheet. 
These  shares  partly  represented  debts  of  customers  and  were  issued 
to  us  as  fully-paid.  Some  have  been  disposed  of,  and  as  others 
are  at  present  only  giving  a  very  small  return,  we  have  written 
them  down  to  a  nominal  sum,  which  is  included  in  "sundry 
debit  balances."  While  the  amount  due  to  trade  creditors,  as 
shown  on  the  other  side  of  the  balance-sheet,  was  somewhat 
more  than  in  the  previous  year  owing  to  the  larger  business  we 
are  doing,  you  will  have  gathered  from  my  remarks  that  our 
general  financial  position  is  strong.  With  regard  to  our  work-, 
plant  and  freehold  properties,  these  have  been  improved  and 
further  enlarged  during  the  past  year,  but  after  writing  off  an 
exceptional  amount  for  depreciation  of  plant  the  net  sum  at 
which  these  properties  stood  in  the  books  at  the  end  of  the 
year  was  £115,000,  or  ^4,000  less  than  the  year  before.  We 
were  not  able,  owing  to  the  demands  for  goods  manufactured  at 
Greenwich,  to  complete  the  transfer  of  the  plant  from  there  to 
Harefield,  but  this  work  will  be  proceeded  with  as  soon  as 
a  favourable  opportunity  occurs. 

Mr.  G.  R.  T.  Upton  :  Mr.  Fisher,  with  his  40  years'  experi- 
ence of  the  asbestos  trade,  has  dealt  so  fully  with  all  the  figures 
of  the  company  that  he  has  practically  left  me  nothing  to  say 
on  the  subject.  There  is,  however,  one  matter  upon  which  I 
would  just  like  to  say  a  word  or  two.  Mr.  Fisher  has  acknow- 
ledged the  services  which  have  been  renedered  to  the  company 
by  the  members  of  the  staff  and  the  numerous  employees  at  our 
works,  but  Mr.  Herbert  Bell  and  the  directors  would  like  you  to- 
know  that  they  attribute  the  success  of  the  past  year  very  largely 
to  the  untiring  energy  of  the  two  managing  directors,  Mr 
Charles  Bell  and  Mr  Fisher,  who,  from  the  beginning  of  the 
year  to  the  end,  have,  as  in  previous  years,  devoted  themselves 
wholeheartedly  and  with  unflagging  zeal  to  bringing  to  a  suc- 
cessful issue  this  intricate  business,  and  in  doing  their  utmost 
to  extend  the  business  in  fresh  directions.  In  the  great  diffi- 
culties which  have  arisen  in  consequence  of  the  war,  with  its 
consequent  dislocation  of  business,  they  have  faced  the  position 
with  great  courage,  care  and  forethought,  with  the  result  that 
we  emerged  at  the  end  of  the  year,  after  the  anxious  months  of 
August  and  September,  with  a  small  percentage  of  bad  debts 
and  with  the  gratifying  results  as  exhibited  in  the  balance- 
sheet. 

After  various  congratulatory  remarks  and  a  vote  of  thanks  to- 
the  chairman,  the  resolution  was  unanimously  carried. 


WM     DOXFORD    AND    SONS. 


SUCCESS    OF    THE    NEW    OIL    ENGINE. 


The  25th  annual  ordinary  general  meeting  of  Messrs.  Wm. 
Doxford  and  Sons,  Ltd.,  shipbuilders,  was  held  on  Tuesday  at- 
the  yard  of  the  company,  Pallion.  Sir  Theodore  Doxford, 
chairman  of  the  company,  presided,  and  there  were  also  pre- 
sent Messrs.  R.  P.  Doxford,  A.  Ernest  Doxford.  Robert  Dox- 
ford, and  Wm.  Doxford  (directors),  Rev.  W.  M.  Teape,  Messrs. 
S.  Hedley,  R.  Farrow,  P.  Lodwidge,  F.  McBain  (representing 
W.  B.  Peat  and  Co.,  chartered  accountants),  Messrs.  E.  J. 
Wilkinson  and  A.  W.  Holey  (representing  Rawlings  and 
Wilkinson,  chartered  accountants),  and  Mr.  A.  E.  Usher. 

The  Secretary  (Mr.  John  Holey)  having  read  the  notice  con- 
vening the  meeting, 

The  Chairman,  ;n  moving  the  adoption  of  the  report  and 
balance-sheet,  said  :  I  need  hardly  say  that  the  directors  are 
very  pleased  to  be  able  to  submit  a  satisfactory  annual  report 
and  balance-sheet.  This  being  the  25th  anniversary  of  the- 
formation  of  the  undertaking  as  a  limited  company,  it  may  not 
be  out  of  place  to  state  that  this  business  was  first  established 
in  1840  ^n  a  very  small  way,  and  was  run  as  a  private  partner- 
ship for  50  years,  during  which  time  the  volume  of  trade  rose 
to  over  £400,000.  That  was  in  1890.  In  1S91  a  private  limited 
company  was  formed,  and  this  was  made  into  a  public  company 
in  1900.  The  volume  of  trade  is  now  about  £1,000,000  per 
annum,  and  the  results  have  been  quite  in  accord  with  the 
■ncreased  turnover.  The  lateness  of  this  meeting  is  due  to 
the  great  amount  of  extra  clerical  work  necessarv  for  the 
reorganising  of  the  accounts,  rendered  necessary  by  the  large 
amount  of  Government  work  on  hand.  The  profits  now  shown 
were  earned  on  merchant  work  only,  the  work  now  in  hand  forr 
Government  only  coming  into  operation  in   iqi  - 
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8TH0NO  RESERVES. 
You  will  have  noticed  that  we  have  tarried  to  reserve  a  large 
sum — namely,  ,£120,000 — making  the  total  reserves  £380,000. 
Tins  is  a  large  sum  for  a  company  of  the  size  of  this  one,  but 
the  directors  fatl  that  H  is  not  too  large,  seeing  the  grave 
■uncertainties  of  the  future.  I  do  not  think  that  there  is  any 
other  special  item  in  the  balance-sheet  that  I  need  refer  to, 
excepting  the  very  satisfactory  balance  in  hand  of  cash  and 
bills  .receivable,  amounting  to  £280,595  17s.  id.  Now  as 
regards  oil  engines.  1  am  pleased  to  say  that  most  satisfactory 
progress  has  been  made,  and  that  the  experimental  engino  re- 
ferred to  at  the  last  annual  meeting  has  undergone  a  five  weeks' 
day  and  night  run  under  continuous  supervision  of  Lloyd's 
registry  surveyors,  and  most  excellent  results  have  been 
obtained.  This  entitles  us  to  say  that  the  day  of  the  two-cycle 
marine  oil  engine  is  dawning,  and  with  everv  prospect  of 
greater  economies  than  yet  achieved  in  four-cycle  type,  which 
Dp  to  the  present  has  been  the  only  type  with  a  sea-going 
record  for  reliability.  This  five  weeks'  run  has  also  shown 
that  the  capabilities  of  this  particular  type  of  engine  are  very 
much  greater  than  we  originally  anticipated,  and  we  have 
arranged  to  run  a  series  of  trials  to  find  out  the  maximum 
amount  of  work  that  can  be  obtained  from  this  type  with  due 
regard  to  economy  of  consumption.  The  state  of  the  trade 
now  is,  of  course,  prohibitive  of  any  actual  contract  being 
made  for  sea-going  motor  vessels ;  but  we  have  business  in 
view  which  will  be  immediately  followed  up  when  the  markets 
will  allow  of  it 

Mr.  R.  P.  Doxford  seconded  the  adoption  of  the  report  and 
■balance-sheet,  which  were  adopted. 

THE    DIVIDEND. 

The  Chairman  moved  that  a  bonus  of  7%  per  cent,  for  the 
year  ended  December  31,  1914,  on  the  ordinary  shares  be  de- 
clared payable  at  once. 

Mr.  K.  P.  Doxford  seconded  the  .resolution,  which  was 
carried. 

On  the  motion  of  Mr.  R.  P.  Doxford,  seconded  by  Mr.  A.  E. 
Doxford,  the  retiring  directors,  Mr.  Robert  Doxford  and  Mr. 
William  Doxford,  were  re-elected,  and  on  the  motion  of  Mr. 
S.  Hedley,  seconded*  by  Mr.  P.  Lodwidge,  Messrs.  Rawlings 
and  Wilkinson  and  Messrs.  W.  B.  Peat  and  Co.  were  re-elected 
auditors. 

Mr.  Farrow  proposed  a  vote  of  thanks  to  the  chairman  for 
presiding,  and  said  he  had  great  pleasure  in  meeting  the  chair- 
man there  after  his  recent  severe  illness,  and  trusted  he  was 
getting  better  and  would  long  continue  to  be  present  at  these 
annual  meetings.  The  speaker  also  complimented  the  chairman 
and  directors  and  everyone  concerned  on  the  splendid  balance- 
sheet  now  presented. 

Mr.   A.  E.  Usher  seconded  the  motion. 

The  Chairman,  in  acknowledging  the  compliment,  thanked 
Mr.  Farrow  for  his  kind  remarks.  With  regard  to  the  reference 
which  had  been  made  to  the  balance-sheet,  he,  personally, 
looked  upon  it  as  being  so  satisfactory  that,  as  thev  all  had 
copies,  it  was  nut  necessary  to  go  into  details  at  all.  Unfor- 
tunately, they  had  that  day  a  number  of  absentees  from  their 
meeting;  both  their  solicitors  were  away,  one  in  London  and 
the  other  laid  up.  They  especially  regretted  the  loss,  through 
death,  of  Mr.  William  Thackray.  In  conclusion,  the  Chairman 
invited  those  shareholders  who  desired  to  do  so  to  inspect  the 
new  oil  engine. 

ALLIANCE  ASSURANCE  CO. 

The  annual  general  court  of  the  Alliance  Assurance  Co., 
Ltd.,  was  held  on  Wednesday  at  the  head  office,  Bartholomew 
Lane,   Colonel   Francis  A.   Lucas  presiding. 

The  Sub-Manager  (Mr.  0.  Morgan  Owen)  read  the  advertise- 
nt  convening  the  meetin  ,  and  the  auditor's  certificate. 

The  Chairman  said  :  Gentlemen, — It  is  with  unfeigned  regret 
that  I  have  to  allude  to  the  great  loss  we  have  sustained  in 
death  of  our  chairman,  Lord  Rothschild.  Lord  Rothschild 
was  no  ordinary  chairman.-  From  the  foundation  of  the  com- 
pany bis  firm  has  always  been  in  the  closest  relations  with  our 

Sin  1  the  time  he  became  chairman  the  connection 
ba  1  been  drawn  even  closer,  and  there  was  not  during  the  whole 
period  of  his  chairmanship  any  business  proposed  of  the 
slightest  importance  with  which  he  did  not  make  himself 
thoroughly    acquainted.      He   always   found    time  to  attend   to 

Alliance  business,  and  always  took  the  greatest  interest  in 
it;    in    fact,    he    was    very    proud   of    his   connection    with   the 

pain,  and  it  was;  I  know,  a  source  Of  great  satisfaction  to 
him  to  watch,  under  bis  chairmanship  and  under  the  able 
management  ol  Mr.  Lewis,  the  steady  growth  of  the  company 
from  .1   position   of   comparative    unim   ■  to   being  quite 

of  the  leading  British  insurance  companies.  The  con- 
nections  of  his  firm  all  over  the  world   i  -.of 

the   utmost    value   1  pany,   and   Lord   Rothschild   was 

never  sparing  in  using  them.  In  fact,  he  was  a  'true  friend 
to  the  company,  and  I  may  also  say  that  he  was  .,  mie  friend 

very  member  of  the  board  and  to  every  officer  of  the  com- 
pany. Under  a  somewhat  brusque  manner  there  was  a  fund 
kindness  which  was  inexhaustible,  and  it  is  safe  to  say  that 
nobody  ever  approached  him  for  charitable  or  any  other  help 
without  receiving  an  affirmative  reply.  His  loss  to  the  com- 
pany is  indeed  a  severe  one,  and  we  shall  miss  his  matured 
experience  and  business  capacity  for  many  a  long  day.  It  is 
with  great  regret  th.it  I  have  also  to  refer  to  the  death  of 
another  colleague,    Colonel   the   Hon.    Kverard    Charles    Digby, 


who  had  done  good  work  for  the  company  in  more  than  one 
direction  for  a  period  of  14  years. 

On  reference  to  the  report  and  accounts,  it  will  be  seen  that, 
although  the  operations  of  the  company  have  to  some  extent 
been  affected  by  the  war,  the  directors  are  able  to  present  to 
the  shareholders  accounts  which,  in  the  circumstances,  they 
think  must  be  regarded  as  satisfactory.  The  profits,  with 
interest,  on  the  shareholders'  accounts  amounted  to  the  sum  of 
£558,889,  out  of  which  sum  appropriations  have  been  made  as 
follows: — Property  tax  and  income-tax  on  profit,  £17,447; 
applied  in  writing  down  cost  of  company's  premises,  £8,702 ; 
dividend  at  the  rate  of  12s.  per  share,  less  income-tax,  paid 
in  the  year  1914,  £395,515  ;  amount  applied  in  increasing  the 
accident  funds  after  providing  £14,611  for  outstanding  claims 
and  unexpired  risks,  £63,312;  making  a  total  of  £484,977. 
After  making  such  appropriations,  a  sum  of  £73,912  is  left 
on  profit  and  loss  account,  increasing  the  credit  balance  on  that 
account  from  £951,903  at  the  end  of  the  previous  year  to 
£1,025,815  at  the  end  of  last  year.  In  the  life  department  the 
new  ired  amounted  to  £1,594,924  gross  and  £1,440,424 

nett,  and  the  claims  were  £1,226,450  (being  £135,223  in  excess 
of  the  claims  of  the  previous  year),  of  which  £80,529  represents 
war  claims.  Before  the  outbreak  of  the  war  the  company's 
new  life  business  showed  an  increase  of  £86,050  in  stuns 
assured  over  the  amount  for  the  corresponding  period  of  the 
previous  year,  but  there  was  a  considerable  falling  off  from 
August  to  the  end  of  the  year.  The  shareholders  will  not  be 
surprised  to  learn  that  this  falling  off  continues  in  the  present 
year,  the  nature  of  the  company's  life  business,  consisting  as 
it  does  largely  of  policies  for  considerable  amounts,  being  par- 
ticularly susceptible  to  the  influence  of  the  present  unsettled 
state  of  affairs.  As  regards  the  fire  account,  there  is  no  special 
feature  to  which  attention  need  be  called.  The  figures  are  very 
much  the  same  as  in  the  previous  year,  and  show  a  good  profit. 
In  the  marine  account  there  is  some  increase  in  premiums,  due 
largely  to  the  higher  premiums  received  owing  to  the  abnormal 
conditions  existing  and  to  the  acceptance,  to  a  moderate  extent, 
of  war  risks.  In  the  various  classes  of  business  conducted  by 
the  accident  department  we  continue  to  make  steady  progress. 
The  profits  earned  are  left  in  the  accounts  to  increase  the 
several  reserve  funds.  The  investments  in  Stock  Exchange 
securities  made  in  the  year  1914  appear  in  the  company's  books 
at  cost  price  (less  accrued  interest),  and  the  investments  pre- 
viously made  in  the  same  class  of  securities  appear  at  or  below 
the  market  prices  (less  accrued  interest)  at  the  close  of  the 
last  quinquennial  term,  viz.,  December  31,  1913.  Owing  to  the 
abnormal  state  of  affairs  at  the  close  of  1914  it  was  not  possible 
to  obtain  quotations  for  a  large  portion  of  the  investments.  The 
position  was  submitted  by  us  to  the  Board  of  Trade,  who 
approved  of  the  method  adopted  by  the  directors  in  dealing 
with  such  investments,  fhe  shareholders  may  be  interested  to 
know  that  the  business  of  the  Alliance  in  the  countries  with 
which  we  are  unfortunately  at  war  was  comparatively  not  im- 
portant, and  consisted  of  fire  business  and  a  small  marine  busi- 
ness. Reinsurance  arrangements  also  existed  with  certain  in- 
surance companies  in  those  countries.  Trading  with  the  enemy 
countries  having  necessarily  ceased,  it  cannot  at  present  be 
definitely  stated  what  the  position  is,  but  the  shareholders  need 
not  be  under  any  apprehension  of  any  serious  loss  arising.  I 
must  conclude  my  speech,  as  I  began,  with  a  note  of  regret. 
The  shareholders  will  notice  the  absence  of  our  general 
manager,  Mr.  Lewis,  who  is  unfortunately  away  through  ill- 
ness. I  am  sure  you  will  join  with  me  in  wishing  him  an  early 
and  complete  recovery.  You  will  no  doubt  have  noticed  that 
Mr.  Lewis  is  a  member  of  the  committee  appointed  by  the 
Government  to  deal  with  the  subject  of  compensation  for 
damage  caused  by  raids  on  the  East  Coast. 

Sir  Charles  Rivers  Wilson,  G.C.M.G.,  seconded  the  motion, 
which  was  carried  unanimously. 


PHCENIX    ASSURANCE    COMPANY. 

The  annual  general  meeting  of  the  Phoenix  Assurance  Co., 
Ltd.,  was  held  on  Wednesday  at  the  offices,  iq,  Lombard 
Street,  the  Right  Hon.  Lord  George  Hamilton,  P.C.,  G.C.S.L, 
Chairman  of  the  company,  presiding. 

The/General  Manager,  Sir  Gerald  H.  Ryan,  having  read  the 
notice  convening  the  meeting  and  the  certificate  and  report 
of  the  auditors, 

The  Chairman  said  :  The  outbreak  of  war  in  August  of  last 
year  cast  our  commercial  system  into  confusion  and  anxiety, 
and,  suddenly  and  without  warning,  brought  us  face  to  face 
with  new  problems  and  new  difficulties.  Insurance  offices 
have  not  escaped  these  consequences,  and  the  Phoenix  in  several 
respects  found  the  normal  progress  of  its  affairs  checked  or 
diverted.  In  these  circumstances  I  think  it  would  be  out  rf 
place  for  me  to  take  up  your  time  with  the  usual  comparison, 
item  by  item,  of  our  results  for  the  year  1914  with  those  of 
preceding  years.  Speaking  generally,  I  may,  however,  say  that 
our  profit  and  loss  account  bears  evidence  of  the  fact  that  in 
every  department  of  our  widespread  business  the  critical 
conditions  brought  about  by  the  war  have  been  successfully  sur- 
mounted, and  this,  in  my  judgment,  is  a  clear  demonstration  of 
■.  basis  upon  which  we  work.  In  our  profit  and  loss  ac- 
count we  show  trading  profits  in  the  various  departments 
which  icached  the  large  total  of  £176,000.  Our  fire  depart- 
ment has  not  had  such  a  favourable  experience  as  is  usually 
tad  with  its  operations.  This  experience  is  not  ex- 
ceptional, for  I  understand  that  iqi4  was  not  a  good  year 
for  companies  doing  an  "  all-world  "  business.  On  the  other 
hand,  our   marine  department  yielded   us   a   more   substantial 
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profit   than  before,  and  a   happy  conjunction  of  circumstances 
enabled'  us  to  bring  into  account  a  profit  from  one  of  our  life 
sections — the  Law  Life  Fund — a  piece  of   good  fortune  which 
was  doubly  welcome  in  such   a   year  as   1914.     Our  experience 
last  year   shows   the   wisdom  and  advantage   of   an   insurance 
company  like  ours  embracing  many  classes  of   insurance   busi- 
ness, for  here  we  see  that  one  department  comes  to  the  assist- 
ance of   another  in  the  hour  of  need,   and  the  nett  results  are 
smoother  and  more  satisfactory  than  when  a  single  or  perhaps 
two    branches   of   insurance  are    alone   conducted.      I    just   now 
mentioned  that  our  total  trading  profits  amount  to   ,£176,000, 
and  out  of  this  we  only  require  £50,000  to   keep   up  our  divi- 
dend after  paying  one  or  two  miscellaneous  charges.     The  rest 
is    got  out  of    the    interest    on    our    investments.      But   for    the 
wholly  unusual  conditions  obtaining   since   August  last,  which 
convulsed    the   money    markets    of    the   world   and    reduced    the 
value  of  securities  to  a  phenomenally  low  level,  we  should  have 
been  able  to  achieve  our  modest  ambition  of  paying  our  normal 
dividend  and  placing  £100,000  annually  to  reserve.     The  neces- 
sary reduction   in   the   book   values   of   our  securities  has,   how- 
ever,   more-  than   consumed  the  balance   of  our  trading    profit, 
and  we  have  to  show  a  somewhat  smaller  balance  carried   for- 
ward than  usual — say,  about  £30,000  less.     I  may  here  add  that 
it  was  no  easy  matter  to  arrive  at  a  fair  estimate  of  the  value 
of  our  securities    in  the  absence   on    December    31    last    of    the 
usual   standards  of   value  provided  by   Stock   Exchange  prices. 
Notwithstanding    this    difficulty,    by    a    careful    analysis    and 
sub-divi9ion  of  our  investments,  the  area  of  doubt  was  reduced, 
and    a   committee   of    the    directors    found    themselves    able    to 
arrive  at   a   reasonable   and,   I   believe,  a  conservative  estimate 
of  their  value.     The  great  war  of   1914   affects  insurance  com- 
panies like  ourselves   in   many  ways.     In   the  first   place,   the 
heavier  taxation  naturally  throws  a  greater  burden  upon  them, 
and  I   fear  that  this  burden   must   be  heavier  still  in   years   to 
come.     Then,  again,   our   administration   expenses   tend   to    in- 
crease  through   the   dislocation   of  our  staff   and   other   causes. 
The  mortality  among  our  assured  lives  through  the  casualties 
of  war— to  many  of  us  a  matter  which  awakens  sad  thoughts — 
is  among  a  class  of  policy-holders  most  of  whom   are  in  early 
life  with  normally    a    long    existence    before    them.      Business 
transacted  in  various  parts  of  the  world  again  is  thrown  out  cf 
gear,   and  in  some  cases  lost  to  us — temporarily,  at  any  rate. 
Though  it  is  difficult  to  form  an  opinion  of  the  effect  of  these 
adverse  influences,  it  is  clear  that,  taken  together,  they  form  a 
set  of  conditions  of  a  trying   and  anxious  character.     I   there- 
fore think  that  our  shareholders  have  cause  to  be  satisfied  with 
the  results  we  have  been  able  to  produce.     If  our  dividend  has 
been  maintained  in  such  a  year  as  1914,  it  surely  does  not  seem 
a    stretch   of    imagination    to    hope   that,    with    the    return    of 
brighter  conditions,   we  may  be  able   in  the  fulness  of  time  to 
make   a    larger   distribution   of   profit*    The    shareholders    will 
be   interested  to   know  that   so   soon    as  the  call  of   duty  was 
heard   the  staff   of   the  Phoenix   in   all   its    branches    responded 
promptly  and  enthusiastically.     One  of  my  colleagues  on  the 
board,    three   members  of   our   West-End    local  board,    and  one 
member  of  the  Canadian  branch  are  at  present  with  the  colours, 
and  of  our  staff  in  the  United   Kingdom,   numbering  some  586 
males,  no  fewer  than  209  are  serving  their  King  in  the  Army 
and  Navy.     The  shareholders  will,   I  am  sure,  approve  of  the 
action  of  the  directors  in  assisting  all  members  of  our  service 
while  they  are  absent  from  their  ordinary  duties  and  engaged 
in   risking  their  lives  on  behalf  of  their  country.   During  the 
past  year  we  have,  I  regret  to  say,  lost  certain  of  our  colleagues. 
Admiral  Lucas,  an  old  and  most  gallant  colleague,  has  passed 
away.     He  had   the  proud  and  happy  distinction  of  being  the 
first  naval  officer  to  whom  a  V.C.  was  given.     He  won  this  dis- 
tinction   during    the    Crimean    War.      We    have    also    had    to 
lament    the   death    of    that    most    distinguished    and    cultivated 
public  man  and   scholar,    Sir  William   Anson.      His   death  was 
the  subject   ot  very  widespread    regret,    for  the  sphere  of  his 
activities    was   in    many  areas   of    thought    and   action.      Now, 
gentlemen,   this   will   be    the   last   time    on    which    the    annual 
meeting   of    the   Phoenix    will    be    held    in    the   old    home,    19, 
Lombard    Street.      Here  we   have  pursued   an   honourable   and 
prosperous  career  for  upwards  of  130  years,  and  it  is  with  sym- 
pathy and  regret  that  we  vacate  our  old  head  offices,  the  scene 
and  centre  for   so   long  of  the  inner  life  of  our  company,   and 
pass  on   to  the   new   and   handsome  quarters   in  King   William 
Street     which  are  being   rapidly  prepared   for  our   accommoda- 
tion.     Our    new   building    will,    as    I    have  previously    stated, 
house   quite   comfortably  the   whole   of  the  staff   in   all    depart- 
ments, and  will  provide  room  for  that  expansion  which  we  must 
expect  in  the  future. 

Mr.  Kirkman  Hodgson  seconded  the  resolution,  which  was 
carried  unanimously. 

VICKERS,    LTD. 

VERY  BUSY   OX   WAR   WORK. 

The  forty-eighth  annual  meeting  of  shareholders  of  Yickers. 
Ltd.,  was  held  on  Tuesday  at  the  Royal  Victoria  Station 
Hotel,  Sheffield.  Mr.  Albert  Yickers.  chairman  of  the  com- 
panv,  presided,  and  other  directors  present  were  Sir  Vincent 
Caillard.  Sir  William  Beardmore,  Mr.  Douglas  Vickers,  Mr. 
James  McKechnie,  and  Mr.   William  Clark. 

The  Chairman,  in  moving  the  adoption  of  the  directors'  re- 
port and  balance-sheet,  said  :  As  usual,  I  would  ask  you  to 
take  the  report  and  accounts  as  read.  You  will  all  have  noticed 
two  departures  from  the  old  practice  of  the  companv.  in  our 
holding  the  meeting  so  late  in  the  vear,  and  in  our  choosing  as 
a  place  for  it  this  hotel  instead  of  our  own  offices.  It  is  im- 
possible  for    us  at   the   present   time   to  show   the   works   to   a 


large  body  of  shareholders,  many  of  whom  are  personally  un- 
known to  the  directors  and  staff,  so  we  thought  it  best  to  hold 
the  meeting  here  as  being  more  convenient  for  shareholders. 
The  lateness  of  the  meeting  is  due  to  the  difficulties  of  stock- 
taking without  interruption  of  output,  and  (p  the  enormous 
amount  of  new  work  of  every  description  being  carried  out, 
much  of  it  involving  a  great  deal  of  detail  in  the  accounts. 
Those  who  are  in  a  position  to  know  the  difficulties  with  which 
work  is  carried  on  under  war  conditions  will  agree  with  the 
directors  that  the  report  and  accounts  disclose  a  very  satisfac- 
tory condition  of  affairs,  and  I  am  sure  they  will  feel  also 
that  it  was  most  fortunate  that  when  the  war  broke  out  the 
company  was  in  a  very  strong  financial  position,  and  so  was 
able  not  only  to  pay  without  delay  the  interim  dividend  which 
was  declared  a  short  time  before  the  outbreak  of  the  war,  but 
also  to  meet  the  very  heavy  demands  made  upon  it  for  ex' 
pcnditure  on  capital  and  other  accounts. 

FIFTY  PER  CEKT.  MORE  WORKEBS. 
I  have  on  former  occasions  been  able  to  give  you  some  indica- 
tion of  the  amount  of  orders  on  the  company's  books.  I  regret 
that  this  time  I  can  neither  give  you  figures  as  to  these  nor  as 
to  the  output.  I  may,  however,  say  that  we  are  employing  at 
present  in  our  own  works  some  50  per  cent,  more  men  than  at 
any  previous  time,  and  that  in  addition  we  are  placing  as 
many  orders  as  possible  for  half-finished  and  even  finished 
material  with  other  engineering  firms.  You  will  easily  under- 
stand that  under  these  conditions  manufacture  is  not  carried  on 
on  the  most  economical  lines,  but  in  the  present  necessities  of 
the  country  we  have  had  to  pay  more  regard  to  getting  a  large 
output  than  to  cheapness  of  manufacture.  As  the  result  of  the 
war  practically  all  raw  materials  have  largely  increased  in 
price,  and  wages  also  have  risen  very  much,  not  only  in  time 
rates,  for  large  advances  have  been  given  to  every  class  of 
labour,  but  also  to  the  very  large  amount  of  overtime  worked. 
Labour  has  also  been  very  difficult  to  obtain,  especially  in  the 
London  district.  I  regret  that  three  of  the  board  are  unfortu- 
nately absent  to-day — Sir  Trevor  Dawson  is  abroad  on  busi- 
ness and  Mr.  Vincent  Vickers  is  confined  in  his  house  by  ill- 
ness, while  Mr.  Barker  has  to  remain  in  charge  of  our  office 
in  London. 

IMPERIAL  OTTOMAN  DOCKS. 
Sir  Vincent  Caillard,  in  response  to  an  invitation  from  the 
Chairman,  explained  the  position  of  the  bondholders  in  the  Im- 
perial Ottoman  Docks  Arsenals  and  Naval  Constructions  Co. 
So  far,  he  said,  they  had  been  obliged  to  answer  all  inquiries 
with  the  reply  that  they  were  dealing  with  the  question  in  the 
best  interests  of  the  bondholders,  and  they  did  not  at  the  time 
consider  it  advisable  to  give  any  further  information.  There 
were  very  far-reaching  interests  involved  besides  those  of  the 
bondholders  themselves,  and  the  two  conpanies  interested,  Sir 
W.  G.  Armstrong,  Whitworth  and  Co.,  and  Vickers,  Ltd.  They 
had  now  reached  a  position  in  which,  so  far  as  they  could 
foresee,  Armstrong,  Whitworth  and  themselves  would  be  able 
very  shortly  to  make  an  offer  to  the  bondholders,  an  offer,  he 
said,  "  by  which  we  will  undertake,  if  the  bondholders  desire 
it,  to  repurchase  the  holdings  at  par  value  of  the  amounts  that 
have  been  paid  up  to  date,  with  accrued  interest.  That  offer 
will  very  shortly  be  made. 

The  Chairman  formally  moved  the  adoption  of  the  report 
and  balance-sheet,  and  the  declaration  of  the  final  dividends, 
making  12%  per  cent,  on  the  ordinary  for  the  year. 

A  Shareholder  asked  if  the  directors'  commission  was  in- 
cluded in  the  profits,  and  if  not,  what  was  the  amount. 

The  Chairman  replied  that  the  commission  was  fully  de- 
scribed in  the  articles  of  association. 

Mr.  E.  G.  Lancaster,  another  shareholder,  complimented  the 
directors  on  an  excellent  balance-sheet,   and  said  he  was  quite 
satisfied   with  the  return  on   his   investment. 
The  report  and  accounts  were  passed. 

Major  Leslie  expressed  regret  at  the  ahsence  of  their  late 
chairman,  Colonel  Vickers,  who  was  ill.  He  moved  a  resolu- 
tion of  sympathy  with  him,  and  expressed  the  hope  that  he 
would  be  soon  restored  to  health. 

Mr  Gilbert  Hay  seconded,  and  reminded  the  shareholders  that 
none  had  done  more  for  the  Sheffield  steel  trade  than  Colonel 
Vickers.  It  was  a  source  of  satisfaction  to  know  that  the 
Colonel's  old  regiment,  the  Hallamshire  Rifles,  which  he  did  so 
much  to  foster,  was  to-day  fighting  in  the  trenches.  He  had  no 
doubt  they  would  make  an  excellent  record. 

The  Chairman  briefly  acknowledged  the  resolution. 
Mr.    F.    H.    Barker    and    Mr.    J.    McKechnie   were    re-elected 
directors.     The    auditors    of    the     cqrrtpany,      Messrs'.     Alfred 
Tongue  and   Co.   and   Messrs.   Xt.   B.   Peat  and   Co.,  were  re- 
elected. 

A  resolution  of  thanks  to  the  Chairman,  directors  and  staff 
was  agreed  to. 


LONDON    AND    SOUTH    AMERICAN 
INVESTMENT   TRUST. 

The  second  annual  general  meeting  of  the  London  and  South 
American  Investment  Trust.  Ltd.,  was  held  on  Tuesday  at  Win- 
chester House,  Old  Broad  Street,  E.C.,  Mr.  R.  J.  Hose  (chair- 
man  of  the  trust)  presiding. 

The  secretary  (Mr.  E.  E.  Hayes,  F.C.I.S.)  read  the  notice 
convening  the  meeting  and  the  auditors'   report. 

The  Chairman,  after  referring  with  regret  to  the  death  of 
their  esteemed  colleague,  Mr.  E.  N.  Senior,  said  :  When  we 
met  a  year  ago  I  had  occasion  to  refer  to  the  unsatisfactory 
trade  conditions  then  existing  in  many  parts  of  the  world,  but 
more  especially  in  South  America,  and  was  able  to  express  the 
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hope  that  a  gradual  improvement  had  set  in;  this  expectation 
was,  to  a  certain  extent,   realised  during  the  two  months  im- 
mediately   following    the  date   of   our   meeting,    but    the   war 
broke  out  a  little  later  on  and  completely  disorganised  all  busi- 
ness.    The  issue  of  shares  and  debentures,  which  would,  in  the 
ordinary   course,    provide    a   considerable    proportion    of   our 
operations,  became  at  once  practically  impossible,  and  we  have, 
therefore,  not  derived  any  income  in  that  direction  since  July 
last.     The  investment   branch  of  our  business  suffered  also  by 
the  reduction  of  income  on  many  of  our  investments.     One  can- 
not help  thinking  that  when  the  war  is  over  there   will  be  a 
gradual  return  to  about  the  former   ratio  of  earnings  in  most 
classes  of  investments,  and  that  the  operations  of  this  company 
will    again    attain    the  earning   capacity    which   we   originally 
anticipated.     The  result  of  our  year's  working  is  that  we  show 
a  gross   income  for  the  year  of  ,£17,953  and  a  nett  income  of 
£16,709,  and  we  propose  to  pay  a  dividend  at  the  rate  of  3  per 
cent,   per  annum,   which   will   absorb  £10,625,  to   write  off  the 
preliminary   expenses    account   £2,361,    and    to   carry    forward 
the  balance  of  £3,723.     I   may  mention  that   our   investments 
consist  of  debentures  to  the  extent  of  over  50  per  cent,  of  the 
total   value,   preference   shares  over    15   per  cent,   and  ordinary 
shares  ^^  per  cent.,  while  in  deferred  shares  we  have  less  than 
1   per  cent,  of  our  money.     I  will  not  trouble  you  with  a  geo- 
graphical distribution  except  to  mention  that  as  regards  enemy 
countries  we  have  £12,000,  or  2^   per  cent,  of  our  total.     Our 
average  yield  during  this  very  unfavourable  year  is  4^   per 
cent,  gross  and  436  per  cent.  nett.     This  yield  is  affected  not 
only   by  the  circumstances  to  which   I   have   aJluded,    but  also 
.11  extent   by   our  having   invested  some  £50,000  in 
gilt-edged  securities,  with  correspondingly  low  yields,  including 
a   subscription  of  £25,000   to  the  War   Loan,  of   which    I    feel 
certain  of  your  entire  approval.    You  will  remember  that  when 
we  last  met  jt  was  announced  that  we  proposed  to  call  up  the 
balance  of  our  capital   by  instalments,  payable  on  June  2   and 
October    1    last,    but   on    the  outbreak   of   the   war   it   was   con- 
sidered  inexpedient  to  proceed  with  the  latter,  and  we  accord- 
ing   notified    the   shareholders   on    August    26,    1914,   that    they 
would    not   be  called    upon   to    pay    up   the   amount  of   5s.    per 
share  due  on  that  date.     I   am  quite  sure  that  most  of  you  will 
have  appreciated  this  as  being  the  correct  course  to  pursue  in 
the    circumstances  j    on    the   other    hand,    certain    shareholders 
notified  their  wish  to  pay  the  amount  due,  for  which  they  had 
made    arrangements,    and,    in   order,    therefore,    to    meet   their 
views  also,  we  agreed  that  any  shareholder  who  desired  might 
pay  up  his  calls  in  advance,  receiving  a  fixed   rate  of  interest 
at  the  rate  of  5  per  cent,  per  annum,  and,  as  you  will- observe 
by  the  balance-sheet,  £38,000  was  received  by  us  in   that  way. 
At  our  last  meeting  reference  was  made  to  the  difficulty  raised 
by  the  Stock  F.xc.hange  Committee  as  to  granting  us  a  quotation 
for  our  shares,  and  we  mentioned  to  you  that  we  hoped  to  be 
able  to  overcome  it.     I  am  pleased  to  tell  you  that  the  quotation 
was   granted  on   June   15,    1914,   and  that,   in  order  to  obtain 
it,    we   did    not   surrender    any    privileges   'belonging   to   the 
original  shareholders,  but  agreed  that  no  fresh  issue  of  shares 
or  debentures  should  be  made  within  two  years  from  February 
4,   1914,   without   securing   the  conformity  of  two-thirds  of  our 
shareholders  to  the  conditions  of   such   issue.     The  question  of 
the  valuation  of  securities,   regarding  which,   in  ordinary  cir- 
cumstances, your  board  are  of  opinion  proper  provision  should, 
if   required,    be  made   annually,   has   to  be   dealt   with   on   the 
present  occasion  from  an  entirely  different  point  of  view.     Any 
company  that  has  not  existed  long  enough  to  be  able  to  build 
up  large  reserve*  would,  .if  to-day's  Stock  Exchange  prices  were 
to  be  taken  as  a  basis,  be  faced  with  a  deficiency  in  the  valua- 
tion, which  would  absorb  the  earnings  and   preclude  the   pay- 
ment of  a  dividend   at  a  time  when  shareholders  are  entitled, 
and,   indeed,    require   to    receive   special    consideration    in   this 
last  respect,   because  incomes  derived   from  dividends  are  now 
generally  on  a  lower  basis  than  usual,  while  expenses  are  pro- 
bably higher.     It  seems  to  us,  therefore,  that  the  correct  method 
of   procedure    is  to   accept    the   authority   which   the   Board   of 
Trade   has   given  to  the  life  offices   in   allowing  them  to  make 
the  valuation  of  securities  they  hold  on  the  basis  of  the  prices 
at    December   31,    1913.    in   the  case  of    securities   then   owned, 
while  those  subsequently   purchased  are  to  be  valued   at  cost 
price.      It    is,    of  course,   quite   recognised   that   this  )s   not   an 
instruction,  but  merely  a  permission  from  the  Government,  but 
even  so,  it  seems  to  us  that  an  arrangement  having  the  weight 
of  Governmental  sanction  must  be  considered  as  a  good  guide. 
You   will   probably  be  interested   to  know  that   if  we  were  to 
adopt  the  above  method   we  should  have  a  depreciation  on  our 
ts   of   some   £3,000.     The  sum   which   we  carry   forward    is, 
approximately,  enough  to  cover   this  depreciation,    as   well   as 
the   item   of  profit  on  securities   sold  during   the  year,  which 
we  do   not   consider    it   wise  to  distribute   when   we  are   not 
simultaneously   writing   down   our    assets.     You    will   observe 
that  the  directors   have   thought    it    right,    in   the   existing   cir- 
cinn-fan.es,    to    .haw    .  til \    one-half   of  the    fees   to  which   they 
are  entitled,   and  to  waive  any  claim  to  the   remaining  moiety. 
The  resolution   is  as  follows  : — "That  the  report  and  balance- 
sheet,   as  distributed,    be  adopted,  and  that   a   dividend   at  the 
rate  of  3  per  cent,   pel    annum  for  the  year  on  £2*0,000  capital 
and   lor  ten  months  on  £125,000  capital,  equal   to  5  i-iod.   per 
-hue,   less   income-tax,   lie  and   is  hereby  declared  payable  on 
•8th  inst." 

Sir  Robert  Harvey  seconded  the  resolution,  which  was  carried 
1  Ay. 


CALCUTTA    TRAMWAYS. 


ANOTHER  RECORD  YEAR. 


The  ordinary  general  meeting  of  the  Calcutta  Tramways  Co., 
Ltd.,  was  held  on  Tuesday  at  I,  Queen  Victoria  Street,  E.C., 
Sir  Henry  Kimber,  Bart.,  presiding,  in  the  absence,  through 
indisposition,  of  Mr.  E.  C.  Morgan  (chairman  of  the  company). 

The  Secretary  /Mr.  W.  R.  Elston)  read  the  notice  convening 
the  meeting,  and  also  the  auditors'  report. 

The  Chairman,  after  expressing  regret  at  the  absence  of  Mr. 
Morgan,  said  :  Assuming  that  you  will  agree  to  take  the  report 
as  read,  I  beg  to  move  its  adoption  in  the  terms  of  the  resolu- 
tion which  I  will  read  directly.  The  three  most  salient  and 
interesting  points  for  shareholders  in  a  tramway  company  are  : 
first,  the  position  of  their  capital ;  next,  the  earning  power  which 
that  capital  has  given  them ;  and  thirdly,  the  dividend  which 
has  resulted  from  those  earnings.  Dealing  first  with  the  capi- 
tal account,  the  additions  during  the  year  to  our  expenditure 
on  this  account  have  been  £18,900  for  additional  rolling  stock 
and  other  valuable  materials  which  go  to  increase  our  earn- 
ing power.  On  the  other  hand,  we  have  credited  the  capital 
account  with  £8,100,  the  cost  of  the  Lancashire  boilers  installed 
in  1902,  which  have  now  been  superseded.  These  boilers  were 
sold  for  the  sum  of  £1,787,  and  the  balance  of  £6,3:3  has  been 
charged  to  depreciation  fund.  It  is  now  proposed  to  add  to 
this  fund  out  of  the  year's  profits  the  sum  of  £15,000,  bringing 
it  up  from  £65,000,  at  which  it  stood  at  the  end  of  last  year,  to 
£80,000.  With  reference  to  our  earning  powers,  last  year  the 
chairman  announced  that  it  was  a  record  year  as  Regards  earn- 
ings. This  year,  unfortunately,  we  come  upon  the  war,  and 
although  the  earnings  for  the  past  year'  exceed  those  of  the 
previous  record  year  by  £1,032,  you  will  be  interested  in  know- 
ing exactly  what  was  the  effect  of  the  war  upon  the  earnings. 
In  the  first  seven  months  of  the  year,  up  to  the  time  of  the  com- 
mencement of  the  war,  the  earnings  were  still  on  the  up 
grade,  as  we  had  received  £9,000  more  than  in  the  correspond- 
ing period  of  the  previous  year.  Unfortunately  the  war  turned 
the  tide,  and  the  /.  9,000  has  been  swept  away,  with  the  excep- 
tion, as  I  have  said,  of  £1,032.  This  leaves  us,  however,  at  the 
end  of  the  year  in  the  happy  position  of  being  able  to  say 
that,  notwithstanding  the  war,  we  did  beat  even  what  had  been 
the  record  year  previously  by  £1,000. 

DIVIDEND    OF    9'.    PEK    CEHT.    MAINTAISED. 

That  brings  me  to  the  third  point  which  interests  the  share- 
holders— namely,  the  dividend  which  comes  to  their  pockets. 
We  are  able  to  continue  the  dividend  of  the  previous  year  of 
g%  per  cent.,  and  we  are  paying  it  free  of  income-tax.  One  or 
two  shareholders  appear  to  have  misunderstood  the  reference  to 
this  matter  in  the  report,  where  we  say  that  in  future  the 
income-tax  will  be  deducted  from  all  dividends.  Some  have 
thought  this  would  apply  to  the  dividend  we  are  now  paying, 
but  we  do  not  propose  to  deduct  the  income-tax  from  this  divi- 
dend. We  thought  the  shareholders  should  have  a  little  more 
notice  and  be  informed  of  what  it  is  proposed  to  do  next  year. 
There  will  then  be  additional  reasons  probably  for  putting  the 
income-tax  on  the  individual  shoulders,  and  shareholders  may 
help  us  with  their  individual  influence  to  bring  some  pressure 
to  bear  upon  the  Government  to  readjust  the  many  incongrui- 
ties in  the  incidence  of  the  tax  under  which  we  now  suffer.  I 
think  I  have  touched  upon  everything  of  interest  to  the  share- 
holders with  regard  to  the  past  year ;  but  I  may  add  that  in 
the  current  year  the  receipts  have  continued  to  be  satisfactory, 
notwithstanding  the  war.  although  they  show  a  reduction  as 
compared  with  the  corresponding  period  of  last  year.  I  now 
beg  to  move  :  "  That  the  directors'  report  and  statement  of 
accounts  to  December  31,  as  submitted  to  this  meeting,  be  re- 
ceived and  adopted." 

Mr.   John   G.    B.   Stone  seconded  the  motion. 

In  answer  to  Mr.  Kilbv.  the  Chairman  said  that  the  earnings 
for  the  current  year  were  practically  equal  to  the  earnings 
in  the  corresponding  period  of  1913. 

The  motion    was   carried    unanimously. 

The  dividend  recommended  was  declared,  Mr.  John  G.  B. 
Stone  was  re-elected  a  director,  and  Messrs.  Henry  Brown  and 
Son   were  reappointed  auditors. 

A  vote  of  thanks  to  the  Chairman,  directors,  and  stafi  in 
London  and  Calcutta  closed  the  proceedings. 
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GLOBE    AND    PHCENIX    GOLD    MINING. 

The  nineteenth  annual  general  meeting  of  the  Globe  and 
Phoenix  Gold  Mining  Co.,  Ltd.,  was  held,  on'Tuesday,  at  the 
Cannon  Street  Hotel,  E.G.,  Earl  Russell  (chairman  of  the  com- 
pany) presiding. 

The  Secretary  (Mr.  Tom  Priest)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :   For  the  past  nine  months  we  have  been 
working   under    war   conditions,    and    for   a   time   it  appeared 
that  there  might   be  great   difficulties   in  obtaining   supplies  of 
■dynamite,  cyanide,  zinc  and  other  materials  necessary  for  the 
continuance  of  mining  operations.     Fortunately,  however,  this 
passed  away,   and  only  an  increase  in  cost  had  to  be  faced. 
Unlike  the  Rand,  Rhodesia  has  not  imposed  any  war  tax  on 
its   mines.     Your     directors     have,    however,   contributed     500 
guineas  to  the  Prince  of  Wales's  National  Relief   Fund,   and 
.250      guineas     to     the     Belgian     Relief      Fund,      which,      I 
assume,    will    meet  with  your  approval.     A  sum  of    £117,000 
has  been  written  off  for  depreciation,  principally  off  machinery 
and    buildings.     We   have   thought    it    prudent   to    write    them 
down  to  figures  which  more  nearly  approximate  the  realisable 
values  apart  from  their  value  to  the  mine,  and  the  benefits  of 
this  will  become  apparent  in  future  years  when  the  ordinary 
depreciation  to  be  met  annually  out  of  revenue  will  be  much 
less  than  has  been  necessary  in  past  years.     As  to  capital  ex- 
penditure, during  the  year  a  sum  of  £58,209  10s.  7d.  has  been 
■expended.     This  is  a  larger  sum  than  was  anticipated,  but  the 
heavy  outlays  are  now  at  an  end,  and  during  the  current  yeai 
the  estimates  are  only  for  a  fraction  of  this  sum.     The  working 
■costs  (exclusive  of  sands  plant)  total  34s.  7d.  per  ton,  against 
33s.  per  ton  last  year.     The  increase  of  is.  7d.  per  ton  is  due 
chiefly  to  an   increased  cost  of  all  mine  supplies.     The   gold 
produced   was    115,007,397   ozs.    fine   gold,   valued    at   £485,007 
12s.  4d.,  or  about  £15,000  less  than  last  year,  the  tonnage  treated 
being  7^,559.     This  brings  the  total  gold  products  of  the  mine 
to  £4,093,645  2S.  6d.     Under  the  head  of  litigation  it  is  not,  I 
think,  desirable  to  add  a  word  to  what  appears  in  the  printed 
report,  and  pending  the  trial  we  do  not  propose  to  give  any 
further  detailed  reports  even  of  the  monthly  developments.    The 
position  of  labour  has  been  satisfactory  so  far  as  the  numbers 
■supplied  ase  concerned,   but   in  other   respects  there  are  many 
features  which  are  wasteful,  both  of  human  life  and  of  money. 
With  regard  to  stores  and  farms,  you  will  have  noticed  that 
there  has  been  what  might  appear  to  be  a  complete  reversal  of 
policy  on  the  part  of  the  board  in  this  matter.     This  change 
of  policy  is,  however,  more  apparent  than  real,  since  the  same 
objects  continue  to  be  pursued  by  the  board.     The  farm  experi- 
ment has,  perhaps,  been  of  use  to  the  mine  in  the  past,   and 
apparently  had  great  attractions  for  all  those  connected  with 
Rhodesia,  where  it  appears  to  be  a  local  passion  to  lose  money 
in  ranching.     It  was  quite  obvious,  however,  in  the  long  dis- 
cussions we  had  on  the  matter  that  the  experiment  could  not  be 
a  commercial  success  except  on  a  very  much  larger  scale,  and 
as  there  was  no  intention  of  locking  up  thousands  of  the  com- 
pany's capital  in  this  business  for  a  period  of  ten  years  or  so 
this  course  could  not  be  recommended.     It  is,  therefore,  desir- 
able to  dispose  of  this  asset  when  we  can  obtain  a  full  price 
for  it.     With  regard  to  the  trading  stores,  the  position  is  some- 
what different.     They  are  profit  earning  and  are  a  direct  benefit 
to  the  work  of  the  mine.     At  the  same  time  the  board  are  quite 
prepared  to  dispose  of  the  stores  at  their  full  value  as  a  going 
concern  in  order  that  your  general  manager  may  not  have  to 
spend  any  portion  of  his  time  on  their  supervision,  and  negotia- 
tions   are    already    open     with    prospective     purchasers.     The 
monthly   reports   have   given   you    full   details  of   development, 
and   I   will  only  summarise  some  of  the   important   points  not 
dealt  with   in  the  printed  report.     On  the   13th  level  south  a 
short    length   of    good   ore   has    been    developed.     On   the    14th 
level  south  a  connection  has  been  made  with  the  12th  level,  giv- 
ing  satisfactory   values.     The  driving  on  this  level  has  also 
exposed    good    values.     In    fact,    I    may    say   that   the   results 
•obtained  at  this  portion  of  the  mine  have  exceeded  our  expecta- 
tions.    With  regard  to  the  igth  level,  the  drive  north  has  been 
extended  195  ft.,  giving  40.7  dwts.  over  32.6  ins.,  and  the  south 
•drive  a  distance  of  145  ft.,  giving  an  average  value  of  44.9  dwts. 
■over  36.6  ins.     There  is  only  one  other  point  on  development, 
I  think,  I  may  mention,  and  that  is  the  favourable  values  and 
widths  obtained  in  the  winze  from  the  21st  level  to  the  22nd, 
which,   as  you  know,   is  the  lowest   point  of  the  mine  where 
development  work   is  being  conducted.     Taken   as   a  whole,   I 
think  you  will  agree  with  me  that  the  work  done  during  1914 
has    given    very   satisfactory    results.     The   exceptionally    high 
grade  ore  reserve  tonnage  at  the  end  of  the  year  shows  a  grati  fy- 
ing  increase,  being  16,120  tons,  averaging  no.g  dwts.,  against 
14,426  tons  averaging  110.5  dwts.  a  year  ago.     At  the  same  time, 
the  position  of  most  of  this  ore  is  that  it  cannot  at  the  moment 
he  economically  stoped.     As  you  are  awaTe,  £6,000  per  month 
is  being  set  aside  out  of  the  profits  to  the  John  Bull  Litigation 
account,  which  is  equivalent  to  nearly  2s.   per  share  of  divi- 
dend  per   annum.     This    fact   must  to  some  extent  affect   our 
future  distributions,  pending  the  result  of  the  litigation.    How- 
ever, we  hope  the  day  is  not   far   distant  when  this  sum   will 
he  liberated,  and  be  available  for  distribution,  but  meanwhile 
we  shall  continue  our  policy  of  distributing  all  the  cash  avail- 
able.    We  have  recently  obtained  a  quotation  on  the  Stock  Ex- 
change  at   Glasgow,    in  addition   to   those   mentioned    in   our 
report,  or  it  is  in  course  of  being  obtained,  and  we  are  apply- 
ing  for   Stock  Exchange  quotations  on  other     provincial    ex- 
changes.    I  now  move  the  adoption  of  the  report  and  accounts, 
hut  before  asking  for  discussion  I  might  read  a  cablegram  which 
we  have  Teceived   from  the  mine   giving  the  ore  reserves  on 
March  $r.     It  is  as  follows  : — "  March  31 — ore  reserves  189,200 


tons,  containing  278,124  ozs.,  average  value  1  oz.  9.4  dwts." 
That  gives  a  total  value,  which  the  secretary  has  worked  out,  of 
£1,168,120. 

Mr.  John  Deans  Hope,  M.P.,  seconded  the  resolution,  which 
was  carried  unanimously. 

GRAND    CENTRAL    (CEYLON)    RUBBER 
tSTATES. 

The  fifth  annual  general  meeting  of  the  Grand  Central 
(Ceylon)  Rubber  Estates,  Ltd.,  was  held  on  Thursday  at 
Cannon  Street  Hotel,  Mr.  J.  Norman  Campbell,  the  chairman, 
presiding. 

Mr.  C.  S.  Goodwyn,  the  representative  of  the  secretaries 
(Ceylon  and  Eastern  Agency,  Limited),  read  the  notice  conven- 
ing the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  Our  trading  profit  for  the  year  amounted 
to  .£137,590,  against  £114,534  in  the  previous  year,  and  the 
rubber  crop  harvested  was  2,706,135  lbs.,  against  1,664,183  lbs. 
in  1913.  Last  year's  crop  was  206,000  lbs.  more  than  the 
prospectus  estimate,  and  I  am  pleased  that  we  have  commenced 
to  show  an  increase  instead  of  having  to  explain  shortages.  The 
balance  of  profit  for  the  year,  after  making  the  provisions 
already  referred  to,  was  £87,553,  against  £78,688  in  1913.  The 
average  gross  selling  price  of  the  rubber  was  2s.  o.34d.  per  lb., 
which  compares  with  2s.  6.93d.  in  the  previous  year.  The 
cost  laid  down  in  Colombo  was  10.23d.  per  lb.,  against 
is.  i.i7<l. — a  saving  of  nearly  3d.  per  lb.  Selling  expenses, 
freight,  marine  and  war  risk  insurance,  and  landing  charges 
averaged  2.o2d.  per  lb.,  against  1.394.,  the  increase  being 
accounted  for  by  the  fact  that  a  larger  proportion  of  the  crop 
was  sold  on  this  side — namely,  1,625,789  lbs.,  as  against  269,795 
lbs.  in  1913.  Nett  administration  expenses  amounted  to  o.47d., 
against  o.52d.  ;  the  "all  in"  cost  was,  therefore,  is.  o.72d., 
against  is.  3.o8d.  in  1913,  and  the  average  net  profit  was  n.62d. 
per  lb.,  against  is.  3-85d.  in  1913,  or  a  decrease  of  4.23d.  per  lb. 
compared  with  the  decrease  of  i6.5od.  in  the  gross  price.  During 
the  year  under  review  we  have  completed  the  factory  on  the 
Karandana  estate,  and,  excepting  the  smoking  sheds  and  appli- 
ances and  some  small  extensions  which  may  be  necessary  later 
on,  the  expenditure  on  factories  and  machinery  will  not  be 
heavy  for  the  future,  as  it  will  be  a  matter  of  upkeep  rather 
than  of  first  cost  The  final  dividend  of  5  per  cent,  will  make 
7  per  cent,  for  the  year,  and  I  hope  that  the  conservative  policy 
adopted  by  the  board  will  meet  with  your  approval.  There  is 
no  doubt  that  if  the  prices  remain  near  the  present  level,  the 
company  must  show  improved  results  in  this  present  year  with 
our  estimated  crop,  according  to  the  prospectus,  of  3,000,000 
lbs.,  which  is  likely  to  be  exceeded  by  half  a  million  lbs.  or 
more.  We  may  now  claim  that  the  working  of  all  our  estates 
has  gradually  advanced  towards  the  desired  point  of  thorough 
organisation,  which  will  enable  us  to  take  advantage  of  the 
results  of  the  decreased  costs  which  must  ensue  upon  the  realisa- 
tion of  the  larger  crops  which  are  in  view.  The  estimated  April 
crop,  as  cabled  on  the  27th  inst.  from  Colombo,  is  272,900  lbs., 
and  this  will  give  us  855,700  lbs.  for  the  first  four  months  of  this 
year,  as  compared  with  596,970  lbs.  last  year.  The  tea  crop, 
owing  to  the  growth  of  the  rubber  trees,  becomes  year  by  year 
a  smaller  factor  in  our  business.  Nakiadeniya  is  now  ouj,  only 
tea-producing  estate,  and  the  crop  for  this  year  is  estimated  at 
150,000  lbs.  The  tea  on  124  acres  will  be  cut  out  this  season, 
and  also  up  the  rubber  lines  where  this  is  necessary  and  circum- 
stances permit.  This  deplorable  war  has  naturally  affected  us 
in  the  way  of  additional  charges  for  freight  and  insurance,  the 
former  rate  having  increased  from  60s.  to  98s.  per  ton,  and 
deliveries  of  cargoes  have  been  greatly  delayed,  --\gainst  this 
there  must  be  set  certain  benefits  derived  through  the  extra- 
ordinary demand  for  robber  for  motor  transport  and  the  gradual 
manner  in  which  supplies  have  come  to  market,  which  have 
tended  to  .raise  and  maintain  the  level  of  prices  since  the  com- 
mencement of  the  war.  I  see  no  reason  why  these  conditions 
should  not  continue,  although,  of  course,  charges  may  go  up 
still  further,  and  I  agree  with  the  opinion  which  now  appears 
to  be  gaining  prevalence  that,  at  all  events  while  the  war  last-. 
we  are  likely  to  have  a  good  market.  Before  putting  the  resolu- 
tion, I  should  like  to  mention  the  subject  of  the  agreement  be- 
tween thjs  company  and  the  Ceylon  and  Eastern  Agency,  which 
is  in  force  until  December  31st  next.  The  directors  will  bring 
the  renewal  of  the  agreement  forward  for  discussion  at  an  extra- 
ordinary general  meeting  to  be  held  some  time  in  November 
next. 

Mr.  William  Forsythe  (managing  director)  seconded  the  re- 
solution, which  was  carried  unanimously. 

UNION    BANK    OF    SCOTLAND,    LTD. 

The  annual  meeting  of  shareholders  was  held  on  Wednesday 
within  the  bank  premises  in  Ingram  Street,  iGlasgow.  the 
Right  Hon.  Lord  Glenconner,  of  Glen,  chairman  of  the  bank, 
ill  the  chair. 

The  Chairman  said  that  since  their  last  meeting  the  country 
had  passed  through  one  of  the  most  eventful  periods  in  its 
history,  and  from  the  report  it  would  be  seen  that  the  bank  had 
come  through  these  troubled  times  in  a  manner  that  ought  to 
give  considerable  satisfaction  to  all  concerned.  He  did  not 
propose  to  refer  in  detail  to  the  unparalleled  conditions  that 
prevailed  in  the  beginning  of  August.  That  period  was  of 
such  recent  date  that  to  refer  to  it  in  a  critical  or  comnre- 
hensive  manner  was  undesirable,  even  if  it  were  possible. 
There  was,  however,  one  outstanding  incident  on  which  they 
had  every  reason  to  congratulate  his  Majesty's  Government  on 
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the  wisdom  and  courage  with  which  they  acted.  He  referred 
to  the  three  days'  compulsory  Bank  Holiday  which  was  pro- 
claimed on  August  3.  The  breathing  space  thus  given  was 
invaluable  to  the  country  at  large.  To  many  people  the  state 
of  affairs  existing  on  August  3 — the  usual  Dank  Holiday — had 
come  as  a  complete  surprise,  and  time  was  essential  to  enable 
the  public  to  adjust  their  views  to  the  new  conditions,  as  well 
as  to  enable  the  Government  to  erect  the  necessary  machinery 
for  dealing  with  the  situation.  On  the  termination  of  the 
holiday  nothing  could  have  been  more  admirable  than  the 
manner  in  which  the  public  faced  the  position,  and  gave  whole- 
hearted support  to  the  banks  in  the  difficult  and  somewhat  try- 
ing conditions  that  had  to  be  dealt  with.  These  difficulties  were 
infinitely  greater  in  England  than  anywhere  else  in  the  king- 
dom, because  in  that  country  it  was  necessary  to  find  a  substi- 
tute for  gold,  while  Hank  of  England  notes,  being  in  no  smaller 
denomination  than  £$,  were,  as  compared  with  the  Scotch  £1 
notes,  very  inefficient  in  meeting  the  difficulty  created  by  the 
lack  of  currency  caused  by  the  withdrawal  of  gold.  The 
manner  in  which  the  Government,  in  the  person  of  the  Chan- 
cellor of  the  Exchequer,  met  the  many  difficulties  caused  by  the 
war  had  been  universally  recognised,  and  their  thanks  were 
due  to  him  and  those  he  called  in  to  advise  him  for  the  courage 
and  resolution  with  which  these  difficulties  were  faced.  One  of 
the  results  of  the  war  had  been  an  enormous  increase  in  Govern- 
ment indebtedness,  and  the  creation  of  this  additional  credit, 
coupled  with  the  destruction  of  capital  in  many  forms,  brought 
abourt  a  considerable  depreciation  in  Jhe  bank's  permanent 
investments.  This  feature,  which  unfortunately  they  had  re- 
quired to  deal  with  almost  annually  for  some  years,  was  con- 
siderably accentuated  in  the  period  under  Teview,  with  the 
result  that  there  was  found  to  be  a  reduction  in  the  value  of 
their  investments  of  jf  100,000  during  the  past  12  months.  To 
meet  this  deficiency  the  board  had  transferred  ^200,000  from 
rest  account.  As  the  shareholders  were  aware,  the  object  of 
the  rest  account  was  to  enable  the  bank  to  deal  with  any  ex- 

ptionaj  contingencies  that  might  from  time  to  time  arise. 
The  board  were  of  opinion  that  no  more  exceptional  circum- 
stances than  those  prevailing  were  likely  to  occur,  and  they 
therefore  decided  to  draw  upon  rest  account  for  the  purpose  for 
whii  h  it  was  created,  and  from  that  account  to  wipe  out  the 
year's  loss  on  investments.  The  directors  were  thus  enabled  to 
carry  forward  a  substantial  amount  of  the  year's  profits  to  next 
year,  and  he  felt  sure  they  would  agree  with  him  that  it  was 
extremely  satisfactory  to  know  that  they  had  over  j£ioo,ooo  in 
hind  to  meet  any  difficulties  the  future  might  have  in  store. 
In  supplying  officers  and  men  to  his  Majesty's  forces,  it  was 
gratifying  to  learn  that  the  Union  Bank  of  Scotland  had  rot 
been  backward.  Over  150  members  of  the  staff  were  serving 
in  various  capacities,  and  there  were  in  addition  a  consider- 
able number  of  officials  who  had  asked  permission  to  enli-t. 
but,  unfortunately,  on  account  of  the  severe  depletion  of  the 
staff,  the  directors  were  at  present  unable  to  consent  to  their 
doing  so.  In  order  to  allow  as  many  members  of  the  staff  as 
possible  to  serve  their  country,  the  directors  closed  several  un- 
important offices  of  the  bank,  and  in  other  cases  reduced  the 
number  of  days  on  which,  rortain  branches  were  open  to  the 
public,  but  the  limit  to  which  the  staff  could  be  reduced  had 
now  been  reached,  without  a  serious  curtailment  of  facilities 
to  the  public.  The  members  of  the  staff  serving  with  the  naval 
and  military  forces  received  full  salaries  until  the  end  of  last 
financial    year.     After    April    2    Army     i>av     and'     allowances 

aid  be  deducted,  the  sums  so  deducted  going  to  a  fund  which 

aid  be  used  in  tlie  interest  of  the  officers  of  the  bank.  It  was 
worthy  <'f  mention  that  Mr  J.  V.  Buchanan,  deputy-chairman 
of  the  bank,  at  the  commencement  of  the  waT  had  most   gener- 

iv  Disced  ,£r,ooo  to  the  credit  of  the  general  manager,  to  be 
I    by    him    at    his   absolute    discretion    in   assisting   members 
of  the  staff   who  might    be   sufferers   from  the  war. 

Mr.    Robert    E.    Eindlay   proposed,   and    Mr.    Seton    Thomson 
aded,   the   resolution,    which   was  carried   unanimously. 


Answers   to   Correspondents. 


*,*  A  Key  to  these  Answers  will  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  11s.  tor  six  months,  or 
5s.  3d.  for  three  months. 

Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

Mitlua.      It    appears    to    be    the    dominant    opinion    that    the 

scheme   will    go  through,   as  'the   principal    funis  endorsing    it 

nongsl   the  most    influential   in  the  Citv,   but  whether  the 

publii    will  find  the  money  just  now  is  very  doubtful.     Still,  you 

are  right   in  holding  on. 

If  W.  1.  We  are  disposed  t.i  think  vim  miyht  average  here, 
as  the  sh  ITS*  have  been  sent  down  mainly  because  of  the  recent 
trouble  with  the  workmen  now  settled. 

Grove. — You  really  ask  us  to  pass  judgment  on  eight  different 
securities,  and  we  can  give  but  a  brief  general  answer.     Nos.  4, 
5,  8   ind  -  are  all  worth  keeping.     The  others  might  be,  but  will 
ee  considerably  lower  prii 
II.  1      P.     We  fen  >  nothing  at  present.     The  stock 

is  not  wanted  at  this  minimum  price.     Can  you  not  arrange  with 
y  >ur  hankers? 

NJ.   G,   0.      The  year  has  been  a  bad  one.  but  prospects  look 
We   do  not  think  you  should   sell,   as  there  seems  a 
of  recovery. 


R.  T.  S'. — A  statement  has  just  been  issued  by  the  company 
which  reads  well.  The  bonds  should  be  a  fair  speculative  pur- 
.  bast, 

D.  C.  Y. — Philadelphia  Co.  6  per  cent,  preferred. 

T.  N.  *L. — All  are  quite  good  of  their  class,  and  we  see  no 
objection.  The  5  per  cent,  issue  of  the  first  is  redeemable  by 
drawings. 


PUBLIC     INCOME     AND    EXPENDITURE. 


The   following  are    the  receipts  into    and  issues   out  ot    the 
Exchequer  between  April  1,  1915,  and  April  24,  1915  : — 


Revenue 
and  other  receipts. 


Total  Receipts 

Into  the 
Exchequerfrom 
April  1.  1915,  to 
April  24,  1915 


Total  Receipts 

into  the 
Exchequerfrom 
April  1,  1914,  to 

April  25,  1914. 


Balances  in  Exchequer  on  April  1 — 

Bank  of  England    

Bank  of  Ireland 


Revenue. 


Customs  

Excise  

Estate,  Ac,  Duties I 

Stamps I 

Land  Tax  and  House  Duty  . .' 
Property  and  Income  Tax  and 

Super  Tax    

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans. . 
Miscellaneous 


Revenue 


Total ,  including  Balance 

Othkr  Receipts. 
Repayment  of  advances  for  bullion. 

For  War  Stock  and  War  Bonds    

For  Exchequer  Bonds,  1920 

Temporary  Advances — 
Ways  and  Means  (Treasury  Bills) . 


Total . 


81,898,728    ! 

1.552.224 


~1 

9.349.052 
1,085,467 


83,45o,95> 


io,434.5"9 


3,461,000 

5,607,000 

3,104,000 

219,000 

230,000 

6,776,000 

20,000 

1,720,000 


347,200 


21,484,200 


104,935,15* 

70,000 

32,500,000 

100,000 

58,788,000 


2,252.00c 

2,935,000 

2,128,000 

560,000 

170,000 

3,856,000 
10,000 

2,020,000 
50,000 


35'  -°7° 


14,333.070 


24.j67.5f9 
30,000 


196,393.152 


24,  797.589 


Expenditure 
and  other  issues. 


Total  Issues       Total  Issues 
out  of   the  Ex-  out  of  the   Ex- 
chequer to  meet  chequer  to  meet 
payments   from  payments   from 
April  1,  1915,  to  April  1,  1914,  to 

April  24, 1915.     April  25, 1914. 


Expenditure, 
Permanent  Charge  of  Debt  .. 
Interest,  &c.  on  War  Debt.. 

Road  Improvement  Fund 

Payments  to   Local  Taxation 

£ 

i     .    1               i 

5,118,446    |           4,361.439 
232,187                  — 
58,623                    41.063 

190,000                   190,000 

327.477                   218,207 

Other      Consolidated      Fund 

— 

53.3Si.233              15-42J.709 

Other  Issues. 

For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act, 

30,457 
11,150,000 

i6,395,5oo 
250,000 

25,000 

For  Treasury  Bills  (net  amour 
For  Exchequer  Bonds  issued 

Loan  Redemption  Act,  igio 
Under  Telegraph  (Money)  Act 
Old  Sinking  Fund,  1910-11 — 

Issued  under  the  Finance  A( 
Section 

Jap, 

Balances  in  Exchequer — 1 

Bank  of  England 113,4 

Bank  of  Ireland |     !,ji 

t) 

under  the  War 

_ 

t,  1911 — 

t6(i)  (6) 

15            1914- 
24.      Apl.   25. 

£             £ 
59,048  8,564.587 

)i.9i<      759.836 



81,332,190 
115,060,962 

9.334*4:3 

196,393.152 

*4,797.5«9 

Memo.— Treasury  Bills  outstanding  on  Apl.  24,  1915:— 


Bills  issued  by  Public  Tender 
Bills  otherwise  issued 


Total 


£87,500,000 
•37.507,000 

£123,007,000 


les  £ 2 19,000 
within  the  pciiod  of  the  Account. 
Treasury,  April  26, 1915. 


Philadelphia  Co. — Gross  earnings  for  March  show  a  decrease) 
of  $132,214,  while  the  nett  earnings  show  an  increase  of  $84,047. 
There  is  a  decrease  of  $436,276  in  the  gross  earnings  for  the 
12  months  ended  March  31,  1915,  and  an  increase  in  the  nett 
earnings  of  $98,907  for  the  same  period. 

The  Canada  Steamship  Lines,  Ltd.,  announce  that  16  of  their 
freight  red  for  ocean  traffic  for  periods 

ranging  from  6  to  12  months  at  very  remunerative  rates.  The 
managing  director  of  the  company  also  reports  that  prospects 
for  the  passenger  traffic  are  exceptionally  bright,  on  account  of 
the  heavv  advance  bookings  of  American  travellers  who  pur- 
pose spending  their  vacations  in  Canada  on  account  of  th« 
European  War.  The  bookings  at  the  company's  hotels  are  also 
very  heavy,  the  majority  of  the  best  rooms  having  already  been, 
taken  for  the  entire  season. 
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No  Deluding  Peace 

Essays  on  the  Main  Lines  upon 
which  alone  Peace  can  be  granted 
to    the    Aggressor    in    this    War. 

By    A.    J.    WILSON. 

"There  is  a  decision  and  'energy  in  the  writer's  style  and  outlook  which  is  very  refreshing,  and 
comes  with  the  more  authority  from  a  financial  expert." — Morning  Post. 

"It  should  help  powerfully  to  counteract  the  evidences  of  sentimentalism  in  relation  to  this  grave 
question  which  are  already  showing  themselves  in  this  country." — Glasgow  Evening  Times. 

"Will  stir  the  blood  of  any  Briton  who  reads  them." — Financial  News. 

"  The  articles  are  written  with  the  accustomed  vigour  that  is  attached  to  anything  that  comes  from  the 
pen  of  Mr.  Wilson,  and  might  well  be  studied  by  those  inclined  to  consider  matters  a  little  way  ahead." — 
Standard. 

"It  is  a  book  the  public  should  consult  alike  for  its  freshness  of  thought  and  its  vigour  of  style." — 
Daily  Chronicle. 


ONE    SHILLING    NETT.      BY    POST 


1/U. 


In  lots  x)f  six  or  twelve  for  distribution,  post  free  at  the  published  price. 


London:  "THE  INVESTORS'  REVIEW,"  Norfolk  House,  Norfolk  Street,  W.C. 


NOTICES. 


IMPORTANT. 

PARTICULARS   OF   THIS   ISSUE   OF   CAPITAL 

HAVE    BEEN    SUBMITTED    TO    THE    TREASURY 

AND   APPROVED. 


THE  ALDERSHOT  GAS,  WATER  AND 
DISTRICT  LIGHTING  CO. 


NEW  ISSUE  OF  CAPITAL. 


NOTICE   IS   HEREBY    GIVEN    that   the   Directors   of   this 
Company  have  instructed 

Messrs.  A.  &  W.  RICHARDS 
to  sell  by  Auction  at  the  Mart,  Tokenhouse  Yard,  London,  E.C., 
on   TUESDAY,    1st  JUNE,   1915,   at   two   o'clock  precisely,  in 
lots,  sufficient 

4%  CONSOLIDATED    PREFERENCE    STOCK    to   realise 

the  sum  of  £3,982  3s.  lid. 

and  sufficient 

"C"    CONSOLIDATED     STOCK    to    realise    the    sum    of 

£5,279  6s.  9d. 

PARTICULARS   of   such   Sale,    which    contains    a   form    of 

instructions  for  purchases  to  be  made  for  investors  unable  to  be 

present,  may  be  had  in  due  course  at  the  Offices  of  the  Company, 

ior  of  the  Auctioneers  at  37,  Walbrook,  London,  E.C. 

By  Order, 

R.  W.  EDWARDS, 
General  Manager  and  Secretary. 
Chief  Office  :  Victoria  Road,  Aldershot. 
12th  March,  1915. 

THE    NORTH    SASKATCHEWAN    LAND 

COMPANY,  LTD.,  6  PER  CENT.  STERLING  BONDS. 

Bondholders  who   have  not   yet    informed    the   Bondholders' 

'Committee  of  their  holdings  are  requested  to  send  particulars  to 

the    Secretary  of    the    Committee,    Mr.    T.    B.    Ramsay    Scott, 

2,  Suffolk  Lane,  Cannon  Street,  London,   E.C,  when  copies  of 

the  Committee's  Report  will  be  forwarded  to  them. 


nOW     READY. 
PUBLISHED    APRIL    8,     1915.        Twenty-Ninth  Year. 

Contains  all  the  latest  information  up  to  within  a  few  days  of  publication. 

The  MINING  MANUAL 

AND 

MINING  YEAR  BOOK,  1915. 


By    WALTER    R.    SKINNER. 
The    Standard    Reference    Work    on    Mines. 

PRICE      -       15/-    NET. 

Post  Free  (Inland),    15/6.  Post    Free    (Abroad)    17/- 

1,250  pages.       In  Demy  8vo,  bound  in   RED   Cloth. 

The  MINING  MANUAL  and  MINING  YEAR  BOOK  is  the 
ONLY  book  published  giving  complete  particulars  of 
Mining  Companies  operating  in  all  parts  of  the  world. 

The  effect  of  the  European    War  on  the   World's  Mining  Industry 
can  be  seen  at  a  glance. 


A  RECORD  OF  INFORMATION  concerning  2,t£0  Mining  Companies  (Gold 
Diamond,  Silver,  Copper,  Tin,  Iron  and  other  Mines,  Collieries, 
Exploration,  and  Mining  Investment  Concerns,  &c),  arranged  in 
alphabetical  order. 

PARTICULARS  given  of  each  Company  include  the  Directors  and  other 
officials ;  date  of  establishment ;  seat  of  operations ;  description 
of  the  property,  with  the  purchase  consideration ;  plant  erected  or 
in  course  of  erection  ;  present  working  results;  ore  reserves  ;  details  of 
capital;  calls;  dividends  paid ;  and  the  financial  position  as  disclosed 
by  the  accounts.  Highest  and  lowest  prices  of  the  shares  for  the  last 
four  years,  also  latest  price. 

Directors  (5,000),  Secretaries  (i.ooo),  Mining  and  Consulting  Engineers 
and  Mine  Managers  (900)  include  their  addresses  and  descriptions,  and 
names  of  the  Companies  with  which  they  are  connected. 

SUPPLEMENTARY  INDEX  of  private,  dormant  or  Companies  which  have 
ceased  to  be  of  public  interest  is  one  of  the  most  useful  and  important 
features  of  the  book.    It  is  the  only  list  of  its  kind  published. 

CRUSHING  TABLES  and  Gold  Outputs  from  the  principal  mines  are  given 
at  the  commencement  of  the  volume,  showing  tons  treated  monthly, 
results  obtained,  and  yield  per  ton  ;  also  annual  yields. 

DICTIONARY  OF  MINING  TERMS.— An  up-to-date  glossary  covering  415 
mining  terms  by  the  use  of  which  mining  developments  can  easily  be 
followed.  The  difficulty  of  understanding  technical  phraseology  is  thus 
easily  mastered. 


To  be  obtained  from  all  Booksellers,  or  direct  from  the  Publishers, 
WALTER  fi.  SKINNER,   11  &  12,  CLEMENTS  LANE,  LONDON,  E.C. 
and   "  FINANCIAL  TIMES,"  72,  COLEMAN  STREET,  LONDON,  EX. 
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THE    MERCANTILE 
iANK  OF  INDIA,  LTD. 

Head   Office :    15,  Gracechurch  Street,   London,  E.C. 


Capital  Authorised 
Capital  Issued 
Capital  Paid  Up  ... 
Reserve  Fund 


..  .      ...  £1,500,000 

1,125,000 

562,500 

500,000 

Branches : 

INDIA,    BURMAH,    CEYLON,  STRAITS 
::       SETTLEMENTS.    AND    CHINA.        :: 


The  Bmk  buys  and  sells  Bills  of  Exchange,  issues  Letters  of  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

tbe  Bast,  on  terms  to  be  had  on  application. 
DEPOSITS  received  for  one  year  at  4  per  cent,  per  annum.    Rates  for  other 

perlocs  on  application. 
On  current  accounts  interest  is  allowed  at  2  per  cent,  per  annum  on 
daily  balances. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1S62. 

Authorised  Capital £4,000,000 

Paid-up  Capital  1,800,000 

Reserve  Fund 2,000,000 

BRANCHES — 

ARGENTINE.— Buenos    Aires,    Rosario,     Mendoza.    Concordia,     Bahia 

Blanca,    Cordoba,  Tuc in,   Parana,    Barracas   (Buenos  Aires),  Once 

(Buenos  Aires),  Boca  (Buenos  Aires),  Calle    Santa  Fe  (Buenos  Aires), 

Calle    li    de    Irigoyen    (Buenos   Aires).      URUGUAY.  — Montevideo, 

Monte  video  Agency   (Calle    Rio   Negro),    Paysandu    (Agency),    Salto 

(Agency).      BRAZIL. —  Rio    de    Janeiro,    Sao    Paulo,    Santos,     Per- 

ouco,  Para,  Bahia,  Victoria,  Currrtba.Manaot  (Agency),    CHILI— 

Valparaiso.     FRANCE— Paris  (16  Rue  Halevy).    BELGIUM— Antwerp 

(22  Place  deMeir).  Aiencyin  New  York  and  Ag".ntsthroughout  the  world! 

Letters  of  Credit.  Drafts,  and  Cable  Transfers  issued     Bills  negotiated, 

I    adv  meed    pen  or  sent  for  collection. — 7,  Princea  Street.  R.C 


BANK   OF   NEW   ZEALAND. 

[Incorpcralttl  by  Act  of  Otntral  Asttmbly.July  29th,  1801.) 

BANKER8    TO    THE    NEW    ZEALAND   GOVERNMENT. 

London  Office:  1,  Queen  Victoria  Street,  London,  E.C. 

AUTHORISED  CAPITAL        £5,500,000 

SCRIBED  CAPITAL. 

or  per  Cent.  Guaranteed  Slock  £l  ooo  ooc 

rs.ooo  "A"   ('reference  Shares  of  £6  13s.  4d.  issued  to  New  Zealand 

Government 500  coo 

x 50,00.1    Ordinary    Shares    at     £6     13s.    «d.      Paid    up  £3    6s.     8d. 

hare 500  occ 

are '       ,00'ooc 

and  Undivided  Profits G01W 

ind  collects  Bills  0I  Exchange, 
drain  on  all  its  Ofices  in    New    Zealand     Australia  and    Pill,    Re- 
icei  made  by  telegraphic  rransler 

ALEXANDER  KAY    Manager. 


THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED    1 BBO. 

Subscribed  Capital         Yen  48.000.000 

Capital  Paid  Up Yen  30,000,000 

Reserve  Fund         Yen  19  600.000 

HtadOffict:  YOKOHAMA. 
Branchtt  ami  A  Ktncttt  at 

Antuog-Hslen.  Hankow.  Lyons  San  Francisco. 

Bombay,  Harbin.  Nagasaki.  Shanghai. 

Calcutta,  Honolulu.  Newcbang.  Tlehling, 

Changchun.  Hong  Kong.  New  York.  Tientsin. 

Dalren  (Dalny).  Kobe  Osaka.  Tokyo. 

Fengtletx  (Mukden).     Liaoyang.  Peking.  Tsingtac. 

Los  Angeles.  Ryojun  {Port  Arthur) 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  Issues  Drafts 
xnd  Telegraphic  Transfers  and  Letters  ol  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business 
Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:  7.  BISHOPSGATE,  E.C. 

K.    TATSUMI,  Manager. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED, 

HOLBOEN    BARS,    LONDON. 


Invested  Funds  exceed  -  £90,000,000. 


CLAIMS  PAID  £118,000,000. 

ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  tyty. 

CAPITAL  PAID  UP  £2,000,000 

REST  &  UNDIVIDED  PROFITS         £960,629 

Head    Office:      ST.  ANDREW  SQUARE,    EDINBURGH. 

Adam  Tait,  Cashier  and  General  Manager 

A.  K.  Wright,  Secretary. 

London    Office  :     3,    BISHOPSGATE.    E.C. 

William  Wallace.  Manager 

166  Branch  Offices  throughout  Scotland 

Banking  Business  ot  every  tletcrfption  transacted.   Aec-umsopened  for  Fcrriia 

and  Colonial  Corrcsiiondenis.     hi. Is.  Cheque-,  and  other  doC'imems  collected. 

Deposits  raceivad  at  interest  rrpaiable  at  call  or  st  notice 
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LONDON  COUNTY  &  WESTMINSTER  BANK,  LIMITED. 


ESTABLISHED    IN     1836. 


CAPITAL  £14,000,000,  in  700,000  Shares  of  £20  each. 


Paid-up  Capital    - 
Reserve        - 
Deposits  Exceed  - 

Chairman:  The  Right  Hon.  The  VISCOUNT  GOSCHEN. 


£3,500,000. 

£4,000,000. 

£100,000,000. 

Deputy  Chairman:   WALTER    LEAF,  Esq. 


HEAD    OFFICE  :     41,    LOTHBURY,    E.C. 

The  Bank  is  represented  by  Branches  or  Agents  in  all  the  Principal  Cities  and 
Towns  of  the  United  Kingdom  and  has  Correspondents  throughout  the  World. 

Paris  :  London  County  and  Westminster  Bank  (Paris)  Limited,  22,  Place  Vendome. 


EYERY  DESCRIPTION  OF  BRITISH  AND  FOREIGN  BANKING  BUSINESS  TRANSACTED 

EXECUTOR  AND  TRUSTEE  DUTIES  UNDERTAKEN. 


STANDARD   SANK: 
of  SOUTH:    AFRICA,  ltd. 

BankBri  to  the  Government  of  the  Union  of  South  Africa  In  Cape  Province  ; 
to  the  Imperial  Government  In  South  Africa,  and  to  the  Administration  of 
Rhodeala. 
SUBSCRIBED    CAPITAL 


PAID-UP  CAPITAL  .. 
RESERVE  FUND  .. 
UNCALLED    CAPITAL 


Wm,  Reierson  Arbuthnot,  Esq. 

Sit  David    Millet  Batbout,  K. C.S.I. , 

K.C.M.G. 
Robett  E.  Dickinson,  Esq. 
James  Faitbairn  Finlay,  Esq.,  C.S.I. 


BOARD  OF  DIRECTORS. 


£6,194.100 
£1.548.525 
£2,000.000 
£4.645.575 

£8.194.100 


Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right  Hon.  Lord  Sydenham,  G.C.S.I., 

G.C.M.G.,  G.C.I.E. 
Right  Hon.  Lotd  Welby,  PC,  G.C.B. 


HEAD  OFFICE:  to,  CLEMENTS  LANE,  LOMBARD  ST.,  LONDON,  E.C. 

Hamburg  Agency:  37,  ALSTERDAMM. 

New  York  Agency:    55,   WALL    STREET. 

OVER   200  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

EVERY  DESCRIPTION   OF   BANKING  BUSINESS   transacted  with  the  Cape  Province. 

Natal,  Orange    Free    State.  Transvaal.   Rhodesia,    Nyasaland.   East    Africa    Protectorate. 

Uganda,  Zanzibar,  Portuguese  East  Africa    and  the  Belgian  Congo,  and  with  the  Bank's 

Agencies  in  Hamburg,  New  York,  and  elsewhere. 
CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  applicatioa. 
BILLS  NEGOTIATED  and  COLLECTED. 
MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 
THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  available  in  all  parts  of  the  world. 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
PURCHASE  and  SALE  of  Stocks  and  Shares  effected. 
DIVIDENDS.  ANNUITIES.  Etc.,  received. 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Officers  of  the  Bank  are  bound  not  to  disclose  the  transaction  o/any  of  its  customers. 

NOEL  JENNINGS,  London  Manager. 

ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

Head  OfBce-38,  Lombard  Street,  13. C. 

Subscribed  Capital £1,078,875    0    0 

Paid-up  Capital 539,437  10    ° 

Further  Liability  01  Ptoptietots     ..        ..  539.437  10    o 

Reserve  Fund 350,000    0    o 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  ot  through  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  ot  forwatded  fot  COLLECTION. 
BANKING  and  EXCHANGE  Easiness  of  evety  description  transacted  with 
Australia. 

E.  M.  JANION,  Manager. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established  1S41. 

Paid-up  Capital    . .    £250,000    0    0    (25,000  Shares  of  £10  each.) 

Reserve  Fund  . .     . .  £680,000    0    0  |   Reserve  Profits    . .   £19,389    0    0 

Reserved  Liability  of  Shareholders  £290000. 

Drafts  issued  Remittances  cabled,  Bills  negotiated  or  collected,  Deposits 
received  for  fixed  periods  at  rates  to  be  ascertained  on  application,  and  ail 
banking  and  exchange  business  connected  with  Western  Australia  conducted 
thruuL'h  the  London  Agents.  The  Bank  of  Adelaide*  11.  Leadenhall  St.,  E.G. 

UNION      BANK     OF     CANADA. 

Incorporated  1865     .        Head  Office:  WINNIPEG. 

PAH). U»  CAPITAL 85,000,000 

PEST    AM)    UNDIVIDED    PROFITS 93,600,000 

TOTAL    ASSETS   OVER 880,000,000 

The  Bank  lias  over  300  Branches  in  Canada  and   Agents  in  the  principal 

cities  in  America, 

London  Committee:  — 

/.   letch  Wood.  Esc,  C.M.C.;  Hon.  Sidney  Peel :  F.  W.  Ashe.  Esq. 

Deposits  Received  for  fixed  periods  at  favourable  rates,  which  may  be 

ascertained  on  applicaticn  to 

London  Offices:  6,  PRINCES  STREET,  E.G.,  and  26,  HAYMftSKET,  S.W. 


BANK  OF  NEW  SOUTH  WALES 


Established  1817. 


Paid  up  Capital  ... 
Reserve  Fund     ... 
Reserve    Liability 
Proprietors     ... 


of 


£3,500,000 
2,500,000 

3,500,000 
£9,500,000 


Head  Office  :  SYDNEY,  NEW  SOUTH  WALES. 
London  Directors : 

Sir  Frederick  Green,  Chairman. 
H.  L.  M.  Tritton,  Esq. 

David  George,  Manager.  J.  S.  Campbell,  Secretary. 

Halkerstone  Meldrum,  David  Geddie, 

Assistant  Manager.  Accountant. 

The  Bank  has  347  Branches  and  Agencies  in  the  Australian  States, 
New  Zealand,  Fiji,  Papua  (New  Guinea),  and  London,  and  Agents  and 
Correspondents  all  over  the  World,  on  whom  the  London  Office  grants 
Circular  Letters  of  Credit  and  Circular  Notes.  Also  issues  Drafts  on 
demand.  Makes  Mail  and  Cable  Transfers.  Negotiates  and  Collects 
Bills  of  Exchange.  Receives  Deposits  fot  Fixed  Periods  on  terms 
which  may  be  known  on  application,  and  transacts  evety  description  of 
Australian  Banking  business. 

London   Office:  29,  THREADNEEDLE   STREET.  E.C. 


THE   BANK  OF  ADELAIDE. 

(Incorporated  by  Act  of  Parliament,  1865.) 

Authorised  Capital    -    •    £1,000,000.  Subscribed  Capital    •    •    £825,000 

Paid-up  Capital        £500,000 

Reserve  Fund  510,000 

£1,010,000 

Uncalled  Capital 125,000 

Reserve  Liability  of  Shareholders       625,000 

£1,760,000 

London  Office— 11,  Leadenhall  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD,  Manager. 

The  UNION  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incorporated  1880. 

Authorised  and  Issued  Capital,  £6,000,000. 

Paid-up  Capital,  £2,000,000;  Reserve  Fund,  £1,960,000;  together   £3,960,000 

Reserve  Liability  of  Proprietors , 4,000,000 

Total  Capital  and  Reserves £7,960,000 

HEAD  OFFICE  ...         71  ,   CORNHILL,  LONDON,   E.C. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States,  and  Dominion  of  Ne-v  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Oflla.    p  Old  Broad  Street,  E.C. 

Subscribed  Capital         £1,276.747     10    O 

Paid  up  Capital 669,587    10    O 

Reserve  Fund  and  Undivided  Profits         ..  323  317     13    O 

Reserve  Liability  of  Ptoprietors       ..  .,  607,160       O    O 

REMITTANCES  made  bv  CABLE. 

DRAFTS,   LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  n.-iy  be  ascertained 

on  application,  and   Banking   Business   of   every  description   conducted 

with  Australia. 
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itSgiZ*)  Price  6d. 


PUBLISHERS'    NOTICES. 

TLhC  3nPeSt0rS'  lReViCW  isa  Subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  ihe  following  terms  : — 

One  Year,  £1  Is.  Od.     Six  Months,  lis.      Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  4s.  Od.     Six  Months,  12s.  6d.    Three  Months,  6s.  6d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  la.  6d., 

postage  4d.  extra.    Bound  Volumes  158. 6d.,  or  IBs.  3d.  post  free. 

Cheques  and  P.O.  Drafts  shouli?  be  made  payable  to 

1 '  I n vest ors'  Review, " 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 

Telephone  No. :  Telegraphic  Address  : 

Gerrard  9132.  "  Unveiling,  London." 

The  Editors  cannot  undertake  to  return  rejected  corn- 
munications. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Bdiiors  desire  it  to  be  understood  that  a  charge  is 
made  tor  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
tor  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "Query  Money"  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegram*,  advising  about  new  securities  cost  Half-a- 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Siocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


I  Passing   Events. 

Last  week's  Treasury  statement  shows  that  revenue 
..mic  in  to  the  extent  of  £3,877,004,  as  against 
£"2,850,064  for  the  corresponding  seven  days  of  1914. 
This  increase  was  chiefly  due  to  heavier  Customs  re- 
ceipts, £568,000  up  at  £1,430,000,  and  to  larger  in- 
come-tax levies,  £263,000  more  at  £603,000.  Excise 
also  brought  in  £703,000,  death  duties  £574,000, 
stamps  ,£200,000,  and  the  Post  Office  £300,000.  In- 
cluding £2,500,000  received  on  the  War  Loan, 
£79,847  for  Exchequer  bonds  1920,  and  £18,504,000 
obtained  by  Ways  and  Means  borrowings,  the  total  in- 
come was  £24,960,851.  Against  this  the  aggregate 
expenditure  under  all  heads  was  only  £19,895,037, 
which  comprises  £19,468,500  for  Supply  Services, 
£384,070  for  repayment  of  debt,  £27,000  issued  under 
the  Sinking  Fund  of  1907-8,  and  £5,000  under  the 
Sinking  Fund    of    1910-11.      Consequently    a    further 

I  addition  of  £5,065,814  was  made  to  the  Exchequer  bal- 
ances, which  now  run  up  to  the  tremendous  total  of 
£120,126,776. 
In  his  finely  attuned  recruiting  speech  on  Tuesday 
last,  Mr.  Asquith  came  down  smartly  upon  the 
croakers  \\  Ho  bemoan  the  apathy  of  the  nation.  There 
are  people,  he  said  he  had  been  told,  who  think  the 
war,  the  gravity  of  its  issues,  the  demand  which  it  has 
made  and  which  it  will  continue  to  make  upon  the 
energy  and  the  patriotism  of  the  country,  is  not 
seriously  or  adequately  apprehended  by  the  bulk  of  our 
fellow-countrymen,  and  he  repudiated  that  interpreta- 
tion of  the  national  attitude.  He  was  right,  and  vet 
we  doubt  whether  some  aspects  of  this  devouring  con- 
flict have  come  home  yet  to  certain  classes  within  the 
kingdom.  It  is  true,  indeed,  as  Mr.  Asquith  also  said, 
that  "never  in  our  history,  or  in  the  history  of  any 
nation,  has  there  been  such  a  recognition  of  our  respon- 
sibilities or  an  obedience  more  prompt  and  more  un- 
selfish." Marvellous,  indeed,  has  been  the  response 
to  the  appeal  for  recruits,  and  almost  equally  splendid 
the  energy  with  which  workers  have  braced  themselves 
for  the  effort  to  supply  our  armies  with  munitions  of 
war.  Nevertheless,  there  is  still  a  lack  of  co-ordinn- 
Hon,  and  one  of  the  lessons  the  Germans  are  surely 
burning  into  the  minds  of  all  our  citizens  is  the  need  of 
co-ordinated   unity  of  effort.      Not  only   after  this  war 


but  now  there  must  be  no  room  for  drones  or 
"  slackers."  Further  yet — there  must  be  no  such 
cleavages  between  grades  and  classes  engaged  in  in- 
dustrial production  as  has  hitherto  prevailed.  We 
have  been  reading  the  White  Paper  issued  last  week 
recording  the  obstacles  interfering  with  the  rapid  out- 
put of  new  ships,  guns,  and  ammunition,  and  have 
come  to  the  conclusion  that  both"  our  public  speakers 
and  our  newspaper  guides'  have  for  the  most  part 
missed  the  lesson  of  the  statistics  and  homilies  therein 
contained.  Drunkenness  prevails  and  has  increased 
owing  to  the  high  wages  the  men  are  earning.  It  is 
especially  bad  on  the  Clyde  and  on  the  Xorth-East 
coast  of.  England  in  and  around  Xewcastle-on-Tvne, 
but  is  it  all  because  the  workmen  are  depraved?  That 
is  the  question  we  have  all  along  been  trying  to  get 
an  answer  to  and  have  failed.  Sundry  facts,  however, 
point  to  other  sources  of  the  disease  than  mere  natural 
depravity,  or  a  confirmed  habit  of  self-indulgence 
amongst  the  men.  At  Sunderland,  for  instance,  where 
the  chief  industry  is  shipbuilding,  we  are  told  by  the 
Government  inspector  that  the  men  work  in  two  shifts 
covering  the  24  hours,  6  a.m.  to  6  p.m.,  and  6  p.m.  to 
5  a.m.,  and  that  they  have  only  two  half-hours'  in- 
tervals for  meals  during  these  long  shifts.  No  wonder 
the  investigators  found  drinking  very  prevalent  in 
Mich  circumstances.  Drink  rather  than  fatigue,  thev 
say,  is  the  cause  of  loss  of  time.  We  should  think 
that  over-work  is  at  the  bottom  of  it  all.  Then  in  the 
Partick,  Point  House  and  other  districts  on  the  Clvde, 
the  officials  tell  us  that  a  method  of  working  known 

"  the  Black  Squad  "  encourages  excessive  drink] 
"  A  Black  Squad  is  composed  of  one  blacksmith,  two 
riveters,  one  holder-up  and  two  boys.  The  wagis  are 
paid  to  the  principal  of  the  squad'  and  the  monev  is 
divided  in  a  public-house,  when  the  custom  of  stand- 
in-  drinks  all  round  is  observed."  Are  the  men  prin- 
cipally to  blame  for  the  prevalence  of  that  custom? 
We  think  not  and  might  draw  morals  from  the  abso- 
lute domination  of  the  "  let-it-slide  "  indifference 
among  masters. 


Employers  take,  no  care  of  their  workmen,  have  little 

or  no  communion  with  them  as  between  man  and  man, 

treat  them  merely  as  hands,  fight  with  them  over  the 

tion  of  the  pence  payable  per  hour,  and  when  the 

cl  money  is  paid,  let  their  wage-receivers  go  where 

they    will,   make    beasts  of   themselves    if   thev    please. 
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Employers  do  not  even  take  the  trouble   to   see   that 
the  surroundings  of  their  works  are  not  dens  of  infamy 
or  debauch.     This  aloof  attitude  will  not  do  any  longer, 
and  we  had  much  rather  see  the  Government  seriously 
undertaking  a  campaign  of  social   annealment,   so  to 
say,  in  this  direction,  than  occupying  its  energies  in  de- 
vising   preventive,    revenue-smashing    taxation.       The 
public-houses  are  open  from    10  a.m.   until  9  p.m.   in 
Scotch  affected   areas,  or  in  some  of  them,   and  late 
drinking  is  prevented  so  far  as  they  are  concerned,  but 
"a  good  deal  of  liquor  is  taken  by   the  men  during 
mealtimes  on   the  day   shift  and   in   the   afternoon   by 
men  working  on  the  night  shift."     That  is,  the  night 
shift  men   get  more  or   less  drunk  before  they  begin 
work,  with  disastrous  consequences  to  the  quality  and 
quantity  of  the   output.       That  should  be  remediable 
surely,  and  we  must  keep  insisting  that  employers  must 
be    persuaded,    and    if    unpersuadable    compelled,    to 
attend  in  their  own  interests  and  in  those  of  the  nation 
to   the   moral   and  physical   health  of  their  workmen, 
learn  to  treat  them  as  fellow  human  beings,  as  vitally 
partners  in  the  industrial  production  of  the  country  and 
in  the  fruits  thereof,  instead  of  as  mere  animated  auto- 
mata with  whom  the  only  connection  is  the  hour,  the 
day,  or  the  week's  wage.      Why  did  Germany  before 
the  war  attain  such  a  leading  place  in  the  commerce  of 
the  world  and  rise  to  a  position  there  second  only  to 
ours?    By  a  thoughtful  combination  and  disciplined  co- 
ordination of  energy.     Had  the  rulers  of  the   Hohen- 
zollern  empire  been  men  instead  of  savages,  and  kept 
the   nation   away   from   dreams  of  conquest  after   the 
fashion  of  Genseric  and  Attila,  they  might  perhaps  have 
led  the  Germans  to  the  top  as  the  supreme  industrial 
race  of  the  world.      Instead  they  deflected  the  whole 
mental  energy  of  the  Teuton  peoples  into  the  nurture 
of  schemes  of  conquest,  by  which  their  moral   nature 
was  warped  and  degraded,  so  that  now  all  they  had 
gained  by  their  well-drilled  co-ordination  and  co-opera- 
tion in  industry  will  probably  be  destroyed.      We  must 
take      up     the     systematisation      the     Teutons      have 
shattered,  and  become  a  new  nation,  a  nation  morally 
healthier,  and  therefore  strong  as  we  never  have  been. 
But  with  us  the  change   must  be   voluntary   and   the 
Government  must  lead  by  persuasion,  not  by  coercion. 


,  For  some  time  back  the  Daily  Chronicle  has  been 
emphasising  the  anti-patriotic  and,  one  might  say,  pro- 
German  attitude  too  frequently  visible  in  such  Harms- 
worth  newspapers  as  the  Times  and  Daily  Mail.  The 
articles  have  been  written  with  marked  ability,  and 
come  presumably  from  the  pen  of  Mr.  Masterman,  who 
recently  joined  the  staff  of  the  paper.  One  of  the 
objects  aimed  at  was  to  exhibit  the  encouraging  effect 
on  German  opinion  of  these  articfes ;  but  so  far  as  the 
Harmsworth  papers  themselves  are  concerned,  the  only- 
result  would  seem  to  be  to  encourage  and  increase  their 
disposition  to  magnify  every  bit  of  news  or  gossip  that 
told  against  the  Allies,  and,  above  all,  against  the 
United  Kingdom,  and  in  the  eagerness  with  which 
whatever  told  against  the  Cabinet,  or  Mr.  Churchill, 
or  the  Fleet,  or  gratified  the  pet  pique  of  the  moment 
was  thrust  prominently  before  the  eyes  of  their  readers. 
Take  Wednesday's  Daily  Mail  as  an  example.  On 
what  may  be  described  as  its  principal  news  page  there 
is  a  great  headline,  "  Germans  Claim  to  be  Three  Miles 
from  Ypres,"  and  below  it,  on  the  left  hand,  "  Ground 
Gained  by  the  Germans,"  "  Substantial  Advance 
Claimed  Towards  Ypres."  "  30,000  Russian  Prisoners 
in  Galicia."  These  are  the  most  prominent  headlines 
on  the  page,  printed  in  heavier  type  than  those  re- 
lat:ng  to  the  Budget  on  the  right-hand  side,  and  are 
obv:ouslv  intended  to  create  alarm.  This  sort  of  thing 
is  from  any  point  of  view  rather  despicable,  and  the 
Chronicle  showed  on  Monday  how  an  attitude  thus 
emphasised  and  the  language  continually  employed,  not 
only  in  the  Daily  Mail,  but  in  the.  Times  and  other 
Harmsworth  news-sheets,  were  gloated  over  and  taken 
advantage  of  by  the  Semitic  Press  of  Germany.  It 
gave  some  quotations  from  papers  like  the  Vossisclic 
Zeifung,  the  Hamburg  Fremdcnhlatt ,  the  Koltiische 
Zeituhg\    the    Berl'n   Lokal   Anociger,    and   others,    all 


tending  to  show  how  delighted  Germany  was  to  note 
the  various  indications  of  discontent  newspaper  howl- 
ings  and  sub-editorial  placarding  of  this  description 
were  supposed  to  indicate.  But  is  not  this  really  all  to 
the  good?  We  do  not  want  the  Germans  to  think  us 
too  strong  for  them  just  yet.  They  have  courted  their 
punishment,  and  the  less  inclined  they  are  to  run  away 
from  that  punishment  the  better  should  we  be  pleased. 
That  the  papers  named  and  others  belonging  to  the 
same  family  may  be  from  the  plain  citizen's  point  of 
view  unpatriotic  is  doubtless  a  pitiful  fact,  but  that 
they  can  have  power,  that  even  the  fetish-propped 
Times  can  have  power,  to  do  us  any  substantial  mis- 
chief with  the  enemy  we  do  not  believe.  In  all  proba- 
bility this  sourness  and  captious  eagerness  to  fall  foul 
of  men  and  things  is  only  an  expression  of  the  chagrin 
and  disappointment  with  which  circumstances  compel 
Lord  Northcliffe  and  his  brethren  to  view  the  outlook. 
May  we  be  permitted  to  assure  them  that  their  attitude 
is  not  calculated  to  consolidate,  still  less  to  increase,  the 
advertisement  income. 


What  has  come  over  the  brilliant  Mr.  Davison  Dal- 
ziel,  M.P.  ?     Quite  recently  he  announced  in  the  paper 
itself  that  he  had  become  the    sole    proprietor  of  the 
Evening  Standard  and  St.  James's  Gazette,  which  was 
henceforth  to  be  conducted  under  his  immediate  super- 
vision,   and   now   the   announcement  appears   that   the 
property  has  been  bought  by  Messrs.    E.   Hulton   and 
Sons,    Ltd.,     the    well-known     Manchester    newspaper 
owners,  proprietors  of  the  Daily  Dispatch — which  has 
beaten  the  Harmsworth  Daily  Mail  in  that  part  of  the 
country — and   of   the   vigorous   and   progressive   Daily 
Sketch,   as  well   as  of  the  illustrated  Sunday  Herald. 
which  likewise  has  made  a  most  promising  beginning. 
Without  any  reflection  upon  Mr.  Dalziel,  who  may  have 
found  the  cash  required    to    redeem    the  debts  of  the 
morning  Standard  even  at  10s.   in  the  £  rather  more 
than  he  could  provide  with  comfort  to  himself,  we  are 
not  sorry  to  announce  this  transfer  of  proprietorship. 
On  the  contrary,  the  staff  of  the  paper  and  all  concerned 
appear   to   us   likely   to  enjoy   a   happier   life   under   a 
strong  firm  like  Messrs.   Hulton  than  the  uncertainties 
attending  their  position  and  prospects  have  made  pos- 
sible to  them  for  many  a  month  past.       The  Evening 
Standard  ought  therefore  still  to  continue  to  be  the  best 
family  evening  newspaper  in  London  ;  but  what  is  to 
happen  to  the  poor  old  morning  Standard,  on  whose 
staff  we  served  for  16  years  till  the  then  proprietors, 
the  Johnstone  family,  took  umbrage  at  our  independ- 
ence, is  more  than  we  can  guess. 


A  pamphlet  setting  forth  the  aims  and  objects  of  the 
Russia  Society  and  containing  a  report  of  the  proceed- 
ings at  its  inaugural  meeting  has  come  to  hand,  and  its 
receipt  enables  us  to  welcome  most  cordially  this  oppor- 
tune movement,  to  wish  it  Godspeed.  The  seat  of  the 
society  is  at  47,  Victoria  Street,  S.W.,  and  its  hon. 
secretary  is  Mr.  James  A.  Malcolm.  Already  strong 
support  has  been  afforded  to  it  by  people  who  recognise 
that  its  power  for  good  may  be  immeasurable.  At  the 
inaugural  meeting,  which  was  held  in  the  Speaker's 
house  bv  the  kind  permission  of  Mrs.  Lowther,  that 
ladv  presided,  and  the  opening  sentences  of  her  cordinl 
welcome  may  be  quoted  as  indicating  the  place  which 
Russia  should  come  to  occupy  among  the  Powers  of 
the  Entente.  "  Authors  and  lecturers,"  said  Mrs. 
Lowther,  "  have  been  telling  us  recently  that  the  soul 
of  Russia  may  be  summed  up  in  the  one  word  '  Pity.' 
Now  if  that  can  be  done,  then  I  think  the  soul  of  Eng- 
land may  be  described  by  the  one  word  '  Justice,'  and 
that  of  France  by  '  Reason.'  It  is  not  astonishing  that 
'  pity,'  '  justice,'  and  '  reason  '  should  have  nothing  in 
common  with  '  force,'  which  might  fittinglv  be 
described  as  the  soul  of  the  land  of  Bernhardi."  An 
excellent  aphorism,  beautifully  expressed,  and  the 
speeches  which  followed  were  all  in  harmony  with  this 
keynote.  We  even  find  Lord  Charles  Beresford, 
stormy  petrel  in  politics  though  he  be,  declaring  that  in 
his  opinion  the  great  peoples  of  Russia  have  been 
"very  much  misunderstood  in  this  country. "  He 
never  spoke  a  truer  word,  and  we  hope  the  Socictv  thus 
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auspiciously   launched   will   live   long   to  fulfil  a   noble 
ambition. 


At  a  first  glance  the  aggregate  of  £24,916,000 
reached  by  last  month's  new  issues  presents  quite  a 
respectable  appearance,  but  no  less  than  £20,000,000 
of  it  was  in  an  issue  in  which  home  investors  have 
only  a  partial  interest.  Said  issue,  turned  into  sterling 
at  the  rate  of  $5  per  £i,  was  in  New  York  Central 
and  Hudson  River  Railway  20-year  6  per  cent,  bonds 
offered  to  stock-holders  at  par.  This  left  £4,916,000  to 
be  divided  over  the  rest  of  Hie  world,  only  ,£,"444,000 
of  which  was  in  home  demands — £,'100,000  in  London 
Electric  Supply  Corporation  4  per  cent,  stock  offered 
at  85  to  shareholders,  £.100,000  in  Southend  Water- 
works 5  per  cent,  preferred  stock  at  a  minimum  of 
ici,  £.80,000  in  Samuel  Fox  6  per  cent,  cumulative 
preference  shares,  and  £75,000  in  the  Strand  Hotel 
7  per  cent,  preference  shares  offered  at  21s.  per  share 
to  share  and  debenture  stock-holders.  British  Posses- 
sions came  for  £,'2,472,000,  of  which  Victorian  Govern- 
ment demands  amounted  to  £,2, 250,000  in  4^  per  cent. 
bonds,  while  the  New  Zealand  Government  offered 
£200, 000  in  4  per  cent,  stock.  The  total  is  made  up 
to  the  figure  already  stated  by  £2,000,000  of  Central 
Argentine  Railway  5  per  cent,  five-year  notes 
issued  to  stock-holders  at  98.  Of  the  nett  aggregate 
of  £24,864,000  the  United  Kingdom  took  £432,000, 
British  Possessions  came  for  £,'2,472,000,  the  United 
States  for  £20,000,000,  and  Central  and  South 
America  for  £1,960,000.  A  slight  mistake  was  made 
in  the  addition  of  one  of  the  previous  months  of  the 
year,  but,  by  the  corrected  figures,  the  total  for  the  first 
four  months  of  the  year  was  £740,173,000  nominal  and 
£,"40,144,000  nett  as  against  £140,307,000  and 
£I35.587>°°°  for  1914  and  £93-397>ooo  and 
£^104,034,000  for  1913.  Apart  from  these  ordinary 
issues  the  British  Government  offered  during  the 
month  £730,000, 000  in  six  months'  Treasury  bills  and 
the  Liverpool  Corporation  £1,000,000  in  six  months' 
bills.  There  were  also  considerable  offerings  made  on 
behalf  of  Indian  and  United  States  companies  in  ex- 
change for  stocks  shortly  maturing.  Bengal-Nagpur 
Railway,  for  instance,  offered  £7400,000  3 J  per  cent, 
two-year  debentures  at  g8f  to  replace  maturing  3J  per 
cent,  bonds,  Missouri,  Kansas  and  Texas  Railway 
£73,800,000  in  one-year  6  per  cent,  notes  for  maturing 
two-year  5  per  cent,  notes  and  the  Missouri-Pacific 
Railway  one-year  6  per  cent,  notes  for  £74,969,000  to 
replace  three-year  notes,  holdeis  to  receive  a  cash 
commission  of  $  per  cent. 


In  the  first  seven  months  of  1914  the  general  improve- 
ment recorded  during  1913  in  Italy  was  continued; 
money  being  easy,  and  the  Banca  Commerciale 
Italians  obtained  its  full  share  of  the  business  arising 
out  of  this  pleasant  state  of  affairs.  Its  £71,040,000  of 
new  shares  were  readily  taken  up,  increasing  its  paid- 
up  capital  to  £76,240,000,  and  ten  new  branches  were 
opened.  Although  the  outbreak  of  war  was  keenly 
felt  throughout  trie  country,  the  assistance  afforded  by 
the  State  helped  to  a  speedy  restoration  of  the  economic 
equilibrium.  Monetary  conditions  are  again  showing 
a  normal  tendency,  while  the  industrial  concerns  have 
been  able  to  adapt  themselves  successfully  to  the  new 
conditions,  aided  therein  by  assistance  from  the  bank, 
which  is  giving  facilities  for  the  importation  of  raw 
materials.  Large  amounts  of  liquid  assets  have  and 
will  be  kept  throughout  the  crisis,  cash,  for  instance, 
being  £71,009,327  up  at  £73,224,939.  For  the  whole 
year  gross  income  inmproved  £75,713  to  £71,508,854, 
in  spite  of  the  fact  that  there  was  a  Irjss  of  £791,072  on 
syndicates  and  participations  against  a  profit  in  1913 
of  £769,527.  Interest  demands,  however,  were 
£41,3X4.  and  general  expenses  £781,125  heavier,  so 
that,  although  rebate  took  £10,210  less,  the  nett  balance 
was  £188,1.58  down  at  £7319,713.  Including  the 
amount  brought  in,  there  was  £,"335,736,  or  £7180,339 
lr^-,  available,  and  after  making  ample  but  unstated 
provision  for  depreciation,  the  directors  reduce  the  divi- 
dend from  9  per  cent,  to  6.    Bills  payable  are  £7292,553 


down  at  £,786,626,  acceptances  .£',604,954  lower  at 
£'933.423>  deposits,  &c,  less  by  £.2,170,847  at 
»39»759>866>  a"d  securities  deposited  by  £,'424,546  at 
;63*>359»57*i  against  an  increase  of  £,'979,769  to 
£,'2,537,856  in  guarantees,  these  last  two  items  appear- 
ing on  both  sides  of  a  balance-sheet  which  is  £,2,159,374 
down  in  aggregate  at  £775,924,218.  Among  the  assets 
besides  cash,  bills  for  collection  are  £175,020  up  at 
£.750,836,  Government  securities,  railway  bonds,  &c, 
have  risen  by  £,'251,963  to  £,'2,277,163,  and  bank  pre- 
mise* by  £.151, ''70  to  £,'692,428.  Bills  receivable,  how- 
ever, come  to  £1.524,513  less  at  £i7.493>OI5.  loans, 
advances,  &c,  are  £2,697,173  smaller  at  £15,173,020, 
and  participations  and  syndicates  have  been  reduced 
by  £.808,900  to  £1,429,389. 


In  two  ways  the  free  resources  of  the  Industrial  and 
General  Trust,  Ltd.,  were  somewhat  diminished  as  the 
result  of  its  business  for  the  financial  year  closed 
March  31  last.  Fixed  charges  were  rather  higher 
and  the  revenue  showed  a  reduction,  the  total  of  this 
last  being  £24,252  down  at  £137,618,  while  debenture 
interest  rose  £4,095  to  £57,608.  Including  the  bal- 
ance of  £50,492  brought  forward,  which  is  just  £850 
better,  the  amount  available  for  the  stockholders  was 
£23,402  less  at  £188,110.  Such  a  decline,  however, 
did  not  affect  the  power  of  the  Trust  to  make  up  its 
usual  dividend  of  10  per  cent,  upon  the  ordinary 
shares  by  a  final  payment  at  the  rate  of  12  per  cent,  per 
annum,  less  tax,  but  only  £13,338  was  applied  in  re- 
duction of  the  cost  of  the  "  A  "  reserve  fimd  invest- 
ments, whereas  for  the  previous  year  £12,500  was 
written  off  the  value  of  investments  and  £25,000  added 
to  the  "  B  "  reserve.  However,  the  board  wrote  off 
the  balance  of  the  cost  of  the  debenture  conversion  and 
issue,  which  came  to  £3,142,  or  £2,509  more  than  the 
similar  assignment  of  the  previous  year,  and  after 
setting  aside  £500  for  contributions  to  the  various  war 
funds  and  paying  the  dividend  as  stated,  there  was 
£1,013  more  at  £5'. 505  left  to  carry  forward.  The 
reserve  funds  now  stand  at  £625,000,  but  it  has  been 
impossible  this  time  to  value  the  investments  held  by 
the  Trust,  because  under  war  conditions  reliable  quota- 
tions for  many  securities  cannot  be  obtained.  As  usual, 
the  list  of  investments  is  appended  to  the  report  and 
balance-sheet,  and  shows  that  the  money  in  control  of 
the  Trust,  which  exceeds  £4,000,000,  including  the 
just  mentioned  reserve  funds  and  the  two  issues  of 
debenture  stock,  has  been  placed  in  a  very  extensive 
assortment  of  securities,  the  total  number  of  which  is 
724.  With  judgment  in  selection  this  variety  should, 
and  does,  afford  a  valuable  guarantee  of  safetv  in  these 
afflicting  times. 


In  the  year  ended  March  31  the  Anglo- American 
Debenture  Corporation  did  quite  well,  as  its  profits 
were  only  £9,602  down  at  £63,437,  compared  with 
a  decrease  of  £20,980  in  the  previous  year.  Deben- 
ture interest  absorbed  £1,502  more  and  the  preference 
dividend  payment  was  also  rather  higher,  so  that  the 
final  surplus,  after  reducing  the  ordinary  dividend 
from  7  per  cent,  to  6  and  transferring  nothing  to 
general  reserve  against  £4,577,  was  still  £2,779  less 
at  £1,016.  This  sum  is  added  to  the  balance  brought 
in,  making  £3,369  to  be  carried  forward.  During  the 
year  £22,335  of  debenture  stock  was  issued,  raising 
the  total  to  £632,799.  A  year  ago  the  general  and 
special  reserve  amounted  to  £227,000,  of  which 
£122,500  was  set  aside  to  a  special  reserve  account, 
half  of  it  being  then  capitalised  by  the  issue  to  the 
ordinary  stockholders  of  preference  stock  for 
£61,250,  thus  accounting  for  the  above  increase  in 
the  dividend  requirements.  After  the  above  appropria- 
tion there  remained  a  balance  of  £104,500  at  genera? 
reserve,  to  which  is  now  added  the  sum  of  £3,235  for 
profit  on  sale  of  investments  less  discount  on  deben- 
ture stock  and  expenses  of  issue,  raising  the  total  to 
£."107.735-  I"  the  previous  twelve  months  the  profit 
of  £'5<37°  *U  written  off  investments.  Investments 
have  risen  in  the  aggregate  by  £36,555  to  £1,621,977, 
a  decrease  of  £11,604  m  preference  shares  being  en- 
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tirely  offset  by  increases  of  £35,286  in  bonds  and 
£"12,872  in  ordinary  shares.  Cash  also  is  ,£8,774  UP 
at  £28,385  against  an  advance  of  ,£10,028  to  ^,'13,609 
in  sundry  liabilities. 


We  shall  look  with  interest  to  the  statements  made 
by  the  chairman  at  the  forthcoming  meeting  of  the 
Eastern  Telegraph  Co.,  Ltd.,  as  to  the  sources  of  its 
splendid  profits  for  the  year  1914.  An  increase  of  no 
less  than  £"182,897  is  shown  in  the  revenue,  bringing 
it  up  to  £'1,645,741,  and  although  .£58,913  of  this 
increase  was  absorbed  in  the  ordinary  expenses,  which 
came  in  all  to  £"621,865,  while  the  expenditure  relating 
to  maintenance  of  cables  also  took  £"42,318  more  at 
.£164,583,  there  was  still  an  ample  margin  of  gain. 
Sundry  differences  in  exchange,  income-tax  payable 
abroad,  and  interest  on  temporary  loans  being  de- 
ducted, the  balance  remaining,  including  ,£25,686 
brought  forward,  was  no  less  than  .£80,971  better  at 
£■884,979.  All  the  usual  dividends  are  paid,  that  on 
the  ordinary  stock  being  as  usual  made  up  to  7  per  cent, 
for  the  year  by  the  customary  2  per  cent,  bonus,  in 
addition  to  the  5  per  cent,  dividend  paid  in  quarterly 
instalments,  but  nothing  beyond,  and  consequently  the 
directors  are  able  to  place  ,£60, 000  more  at  £'390,000 
to  the  general  reserve  and  to  set  aside  £"5,000  to  in- 
surance of  goods  in  transit,  a  new  entry.  The  balance 
then  left  to  carry  forward  will  still  be  £7,055  better 
at  £32,741.  Against  the  general  reserve  fund  £273,973 
was  charged  in  respect  of  new  cables  and  other  special 
expenditure,  but  as  that  was  less  than  the  above-noted 
addition  made,  and  as  the  fund  was  also  augmented  by 
the  income  of  its  investments,  the  nett  increase  for  the 
■year  was  £"116,027,  bringing  it  up  to  ,£1,675,825.  We 
shall  not  attempt  to  guess  the  causes  of  the  improved 
revenue,  although  it  may  be  inferred  that  the  order 
"  telegrams  in  plain  words  "  must  have  had  some  in- 
fluence, and  the  war  has  doubtless  thrown  increased 
business  in  the  company's  way  in  more  directions  than 
one.  The  balance-sheet  shows  a  reduction  of  £"273,026  in 
the  temporary  loan  raised  to  pay  for  new  cables,  bring- 
ing it  down  to  ,£200,000,  and  also  that  £"327,085  more 
than  a  year  ago  was  due  to  the  company  on  December 
31  last  on  account  of  traffic  and  other  credit  balances, 
making  the  total  receivable  on  these  accounts 
£"865,454,  but  the  traffic  and  other  debit  balances  due 
by  the  company  were  also  £"305,228  higher  at 
^.'/j;1^-  Cash  is  up  £^4,293  to  £1 70,867.  An 
interesting  new  item  displayed  is  set  out  thus  : 
— "  Balance  of  cost  of  C.S.  '  Transmitter,'  purchase 
of  land  at  Alexandria,  new  buildings  at  Vigo,  Gibraltar 
and  Suez,  and  shares  in  other  telegraph  company, 
£"81,011."  Investments  in  respect  of  reserve  funds 
are  £9,377  lower  at  £"1,810,685.  This  is  after  having 
written  off  £"325,000  on  account  of  investment  fluctua- 
tions as  at  December  31,  191 3. 


The  war  evidently  brought  a  substantial  increase 
in  business  to  the  Eastern  Extension,  Australasia  and 
China  Telegraph  Co.  also,  while  the  prohibition  of  the 
use  of  codes  in  sending  messages  should  also  have 
proved  a  decided  benefit.  Receipts  from  messages  in 
1 91 4,  at  any  rate,  showed  an  improvement  of  no  less 
than  £99,485  at  £"778,098,  and  although  interest  on 
investments  yielded  a  good  deal  less  than  in  the  pre- 
vious year,  the  total  income  from  all  sources  was 
£"81,454  up  at  ,£819,583.  Expenses,  including  ,£61,175 
for  maintenance  of  cables,  absorbed  only  £"10,114  m<»*e 
at  £364,979,  and  after  providing  for  debenture  interest 
and  income-tax  payable  in  England,  the  nett  profits 
were  £"410,754,  or  an  increase  of  .£67,673.  The  usual 
quarterly  dividends  of  ii  per  cent,  each  and  the  bonus 
of  2  per  cent,  have  been  paid,  making  7  per  cent,  for 
the  year,  an  extra  £"70,000  at  £"200,000  is  now  trans- 
ferred to  general  reserve,  leaving  ,£31,371  to  be  carried 
forward  as  against  £^30,617  brought  in.  Reserve  has 
been  debited  with  £"194,079  for  balance  of  cost  of  the 
Penang-Singapore-Hongkong  cables,  together  with 
£"35,444  for  partial  cable  renewals  and  £"43,901  for 
loss  on  the  sale  of  investments,  so  that  on  balance  this 
fund  shows  a  reduction  of  £73,324  at  £^656,363.  Other 


funds,  however,  have  been  strengthened,  with  the  re- 
sult that  the  aggregate  of  the  various  reserves  is  only 
£56,289  smaller  at  £"1,140,680.  Investments  on 
account  of  these  funds  have  been  reduced  by  .£139,813 
to  £"1,012,887. 


As  the  Central  Mining  and  Investment  Corporation, 
Ltd.,  depends  for  its  living  chiefly  on  the  stock 
markets,  naturally  enough  the  declaration  of  war,  with 
its  damaging  effects  on  all  classes  of  investments, 
brought  about  a  slump  in  its  profits  for  191 4.  These 
were  ^£,126,595  down  at  ,£290,798,  while  the  balance 
brought  in  was  also  ^47,883  smaller  at  £^24,3 16, 
making  a  total  of  .£315,113,  out  of  which  an  interim 
payment  of  2 J  per  cent.,  or  ;£i 27,500,  declared  last 
July,  had  to  be  met,  leaving  a  balance  of  ,£187,617. 
Depreciation  of  the  company's  investments  having 
become  more  and  more  accentuated,  the  directors  have 
decided  to  utilise  the  depreciation  reserve  of  £500,000 
as  well  as  the  available  profits  in  writing  down  book 
values.  Accordingly  they  write  £^663,074  off  invest- 
ments, shares  and  other  interests,  as  against  ^555,275 
off  investments  and  £50,000  added  to  depreciation 
reserve  a  year  ago,  when  the  general  reserve  of 
£"140,000  was  also  brought  in  to  the  aid  of  profits. 
After  the  above  appropriation  there  remains  slightly 
more  at  £24,539  to  be  carried  forward.  The  total  in- 
vestments amount  to  ,£6,117,398,  and  the  directors  say 
that  except  that  a  substantial  amount  formerly  invested 
in  Government  loans  was  realised  during  the  year  at  a 
higher  price  than  that  ruling  at  the  end  of  1913,  and 
the  proceeds  were  re-invested  in  Treasury  bills,  no 
important  changes  have  been  made  in  the  principal 
holdings.  Several  big  movements  appear  in  the 
balance-sheet.  Cash,  for  instance,  shows  a  decrease 
of  £"613,698  at  £551,990,  bills  receivable  have  been 
reduced  by  ^553,318  to  £34,945,  and  debtors  owe 
£'41,138  less  at  £^61,788,  but  loans  chiefly  against 
security  are  £"902,219  up  at  £"1,460,150.  Creditors 
on  deposit  and  other  accounts  have  risen  £"121,044  to 
.£3,108,732.  Changes  in  the  articles  of  association  are 
proposed  for  the  purpose  of  cancelling  the  right  of  the 
participating  directors  to  share  in  profits  to  the  extent 
of  25  per  cent,  after  a  dividend  of  5  per  cent,  has 
been  paid.  It  is  pointed  out  that  in  times  such  as  these 
a  charge  of  this  kind  is,  from  many  points  of  view,  a 
serious  drawback  to  the  company.  The  owners  of 
over  three-fourths  of  the  reserve  rights  determined  to 
restore  them  without  compensation,  but  those  pos- 
sessing the  balance,  who  had  worked  for  the  company 
for  some  years  without  remuneration,  stipulated  for 
some  compensation,  and  the  board  arranged  for  a  pay- 
ment of  £?ig,ooo  in  settlement. 


Hard  times  came  upon  the  Nitrate  Railways  Co., 
Ltd.,  last  year.  Revenue  declined  £"164,479,  thanks 
principally  to  losses  of  £"85,888  on  the  nitrate  traffic 
and  ^5 1,781  on  the  coal  and  oil  traffic.  In  spite  of  a 
saving  of  £"42,814  in  locomotive  expenses  and  of  re- 
ductions respectively  of  £^7,331  and  £3,929  in  the 
traffic  and  maintenance  expenses,  the  nett  revenue  of 
£^263,238  showed  a  reduction  of  £"108,591.  Percent- 
age of  working  expenses  in  Chile  was  4  per  cent,  up 
at  51.52  per  cent.,  and  if  the  London  charges  are  added 
the  percentage  is  4.46  per  cent,  higher  at  52.96.  Natu- 
rally, owing  to  the  stoppage  of  trade  with  Germany, 
the  total  traffic  showed  a  reduction  of  5,865,178 
quintals  in  the  quantity  of  nitrate  carried.  In  the  cir- 
cumstances the  directors  have  stopped  paying  divi- 
dends. An  interim  2J  per  cent,  was  given  in  November 
last  on  the  ordinary  and  preferred  converted  ordinary 
shares,  and  left  .£59,921  to  be  carried  forward.  A 
year  ago  the  unconverted  ordinary  shares  got  7^  per 
cent.,  the  preferred  7  per  cent.,  and  the  deferred  i  per 
cent.,  but  there  is  no  help  for  it,  and  the  board,  with 
the  assent  of  the  bondholders,  has  decided  to  suspend 
for  the  time  being  the  redemption  of  the  5  per  cent, 
debentures.  Last  year,  however,  £"100,000  of  these 
bonds  was  redeemed  in  excess  of  the  obligatory 
minimum,   so  that   altogether  £"159,982   was  absorbed 
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by  the  sinking  fund,  and  the  total  of  the  debentures 
outstanding  is  now  reduced  to  ,£"248,400.  There  is 
nothing  therefore  to  be  uncomfortable  about,  and  when 
the  ordinary  channels  of  business  are  again  fully 
opened  prosperity  should  revive.  Last  year's  total 
export  of  nitrate  of  soda  was  19,378,787  quintals  less 
than  that  for  1913,  or  a  total  of  40,150,323  quintals.  It 
ought  to  be  understood  that  until  the  sinking  fund  for 
redeeming  the  bonds  has  again  come  into  operation  no 
further  dividend  can  be  distributed  to  the  shareholders. 


As  is  known,  the  outbreak  of  war  completely  disor- 
ganised the  nitrate  industry,  and  it  was  with  the  utmost 
difficulty  that  the  Anglo-Chilian  Nitrate  and  Railway 
Co.,  Ltd.'s  oficinas  were  kept  working  even  at  a  re- 
duced rate.      Railway  traffic  fell  off  considerably,  and 
as  74,670  quintals  less  of  nitrate  were  produced,  the 
result  was  a  drop  of  £30,078  to  £"349,479  in  trading 
profits.     Moreover,  income-tax  charges  were  £11,958 
heavier,  but  against  this  directors  got  £8,094  less,  and 
only  £"10,036  was  set  aside  for  depreciation  on  invest- 
ments,  compared   with   £15,998   and  £20,000  to   re- 
newals account  in  the  previous  year,  so  that  the  free 
profit  was  only  £6,603  down  at  £284,947.    In  arriving 
at  this  figure  no  profit  has  been  taken  on  some  of  the 
company's  production,  valued  at  £96,223,   which  was 
shipped  in  German  steamers  before  August,  and  is  de- 
tained   in    neutral    ports.      Adding   £21,550    more   at 
£101,705    brought    in,    the    distributable    total    was 
£14,947  up  at  £'386,652,  but  the  directors  reduce  the 
dividend  from  30  per  cent,  to  25,  and  carry  forward  a 
balance  larger  by  £59,947  at  £161,652 — a  prudent  step 
in  the  circumstances.     Construction  and  equipment  of 
railway,   oficinas,   &c,    is  £"4,267    up   at   £"1,091,520, 
working    stocks    have   been    reduced    by    £23,083    to 
£^161,104,  and  plant,  machinery,  and  stores  in  transit 
are  £^13,943  lower  at  £5,496,  against  which  the  various 
reserves  aggregate  £226,183.       Bills  receivable  show 
an  increase  of    £96,405    at    £124,601,    but   cash    is 
£"23,204  down  at  £76,560  and  debtors  owe  £"124,812 
less    at    £"150,469.       On    the    liabilities    side,    sundry 
creditors  claim  £30,896  less  at  £50,882,  and  bills  pay- 
able are  £"13,141   lower  at  £87,322.     The  productive 
capacity  of  oficina  Santa  Isabel  has  been  increased  by 
the  addition  of  six  boiling  tanks,  which  have  been  in 
work  since  May,  1914. 


the   Pictorial   Newspaper  Co.    (1910),    Ltd. — otherw: 
the  Daily  Mirror  and  Lord  Rothmere's  property  for  the 
most  part — revel  in  an  increase  of  £45,799  in  the  profit 
for  the  12  months  ended  February  28.    This  raises  the 
total  to  £94,094  after    making    full,   but  undisclosed, 
provision    for  depreciation    of     plant,    machinery,   &c. 
The    total  amount    of    d,'v'dends    paid    for    the    year 
amounted  to  £80,500,   or  to  £'50,000  more  than  for 
the  previous  year,  but  no  particulars  appear  to  be  avail- 
able as  to  what  these  dividends  amounted  to  per  cent, 
on  the  deferred  shares.    All  we  are  told  is  that  no  fur- 
ther dividend  is  to  be  paid  on  them  for  the  year.     The 
capital  altogether  is  £450,000,   of  which  £"200,000  i- 
in  5  per  cent,  cumulative   preference,  £"150,000  in   7 
per  cent,    cumulative   ordinary,   and    £^100,000   in   de- 
ferred  shares   issued    to   the   vendors,   and   all    of  £1 
nominal   value  each.     The  dividend  on  the  preferc: 
and  preferred  ordinary  shares  absorbed  £"20,500,  and 
therefore   the  £"100,000  in  deferred  shares,    mostly,  if 
not  all,  belonging  to  the    vendors,    the     Harmsworth 
family  or  Lord  Rothmere,  got  £Tf>o,ooo,  or  60  per  cent., 
for  the  year,  quite  enough  to  render  it  unnecessary  to 
stretch  a  point  to  give  them  still  another  dividend  at 
the  year's  end.    The  directors  have  put  £"10,000  to  re- 
serve, or  twice  the  amount   stipulated  by   the  articles 
of  association,  and  still  there  is  £3,594  more  at  £^8,639 
remaining  to  be  carried  forward.     The   information  is 
added  that  the  Anglo-Newfoundland  Development  Co., 
Ltd.,  an  enterprise  in  which  all  the  Harmsworth  com- 
panies   are  deeply    interested,    "  is  making  good    pro- 
gress."    Its  profit  for  the  year  ending  August  31  last 
was  £6,112  better  at  £71,166;  in  fact,  it  was  nearly 
£20,000   above  the    outcome  for    191 2,   so  that  is   all 
right.      In   the   balance-sheet     the  Mirror  company    i> 
shown  to  owe  creditors  £41,254  more  at  £Ti  13,999,  hut 
its  cash  is  £28,131    up  at   £85,906,   and  its  stock  of 
paper  £17,810  larger  at  £37,445.    That  likewise  looks 
well. 


No  very  cheering  story  has  to  be  told  by  the  directors 
of  the  National  Motor  Cab  Co.,  Ltd.,  for  its  war 
ended  July  31  last.  As  its  directorate  shows,  it  is  an 
Anglo-French  company,  and  has  perhaps  suffered 
through  the  stoppage  of  its  business  abroad.  It  has 
assuredly  suffered  from  a  "war"  waged  against 
itself,  that  kind  of  industrial  war  which  is  in  its  way 
nearly  as  ruthless  as  the  war  of  shot  and  shell.  A 
rival  company,  contrary  to  nn  understanding  arrived 
at,  the  directors  say,  has  forced  down  the  price  of 
petrol,  and  the  National  Motor  Co.  has  been  obliged 
to  sell  the  spirit  to  its  drivers  at  nearly  25  per  cent, 
below  cost  price.  To  mitigate  the  loss  thus  arising  it 
is  selling  some  of  its  cabs  to  its  drivers  and  converting 
others  into  light  delivery  vans.  In  fact,  the  board 
sees  hope  for  the  future  in  a  diversion  of  the  company's 
energies  into  the  manufacture  and  sale  of  transport 
vehicles.  They  would  like  to  turn  it  into  a  motor 
transport  company,  in  short,  but  can  do  nothing  while 
the  shareholders  in  Lille  are  beyond  reach.  They  have, 
however,  succeeded  in  selling  <ome  of  the  cabs  to  the 
drivers  on  favourable  hire-purchase  terms,  and  have 
utilised  the  proceeds  of  surh  sales  in  the  purchase  of 
chassis  suitable  for  enrrving  rather  heavier  loads.  So, 
ns  the  company's  rolling  well  kept  up  and 

its  floating  debt  no!  too  crushing,  ii  may  survive,  in 
spite  of  the  heavy  debit  of  about  /"28,ooo  on  the  profit 
and  loss  account.  Much  of  that  deficit,  however,  seems 
to   be    the  >rous    and    prudent   writing 

down. 


Meux's  Brewery  Co.,  Ltd.,  seems  to  have  struggled 
along  with  a  certain  measure  of  success  last  year,  for 
the  directors  say  that  trade  of  the  brewery  during  the 
past  two  years  was  satisfactory,  and  that  is  much  for 
any  brewery  board  to  admit.  Only  profits  did  really 
go  up  in  spite  of — or  was  it  because  of? — Lloyd  George. 
The  most  interesting  news,  however,  in  the  report  just 
issued,  covering  the  year  1914,  is  that  the  trade  of 
Messrs.  Thorne  Bros,  has  been  bought  up  on  the  terms 
that  7i  per  cent,  of  the  total  issue  of  Meux's  share 
capital  should  be  handed  over  for  that  firm's  total  share 
capital.  This  transaction  is  to  be  completed  when 
Meux's  own  capital  is  adjusted,  an  operation  not  at 
present  practicable.  The  directors,  indeed,  say  that 
they  do  not  consider  it  expedient  to  bring  forward  at 
the  present  time  any  scheme  for  a  reduction.  The  total 
accordingly  remains  at  £1,000,000  in  shares  and 
£1,000,000  in  debenture  stocks.  Of  these  debenture 
storks,  £600,000  carries  4  per  cent,  and  the  remaining 
£400,000  6  per  cent,  interest,  so  that  the  total  interest 
charge  put  upon  the  revenue  by  this  debt  is  £"48,000 
per  annum.  Last  year  the  balance  of  profit,  including 
interest  and  rents  receivable  and  transfer  fees,  after 
charging  trading  expenses,  repairs,  &i\,  and  providing 
for  bad  and  doubtful  debts,   amounted    to    £18: 


Evidently    the    war   is   proving    a    fine   thin"-    for   the 
newspapers,    at  least  the   report  and  balance-sheet   of 
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an  increase  of  £30,244.  Besides  the  debenture  interest, 
this  revenue  had  to  bear  a  charge  of  ,£14,757  for  de- 
preciation on  leasehold  properties,  to  meet  a  compensa- 
tion levy  of  £3,750,  and  to  pay  the  directors'  and  trus- 
tees' fees,  which  took  £2,295,  Then  the  beer  duty 
absorbed  £90,756,  and  the  brewers'  extra  licence  and 
additional  licence  duties  on  tied  houses  £9,914,  or 
£'100,670  the  two  together.  Consequently  there  is 
£15,308  left  to  carry  forward,  and  nothing  at  all  avail- 
able for  the  £500,000  5  per  cent,  cumulative  preference 
or  for  the  ordinary  shares.  Though  improvement  is 
shown,  it  is  a  melancholy  show  enough,  but  the  old 
brewery  at  the  corner  of  Tottenham  Court  Road,  which 
has  been  a  conspicuous  object,  not  too  beautiful,  in 
Oxford  Street  for  something  like  a  century,  is  to  be 
forsaken  and  the  business  removed  to  the  Nine  Elms 
Brewery,  Wandsworth,  as  soon  as  the  necessary  en- 
largements can  be  completed  there.  The  directors  be- 
lieve that  this  transfer  will  effect  a  substantial  saving 
in  costs,  and  a  big  price  ought  to  be  obtainable  even 
in  these  days  for  the  site  of  the  old  brewery.  As  to  the 
balance-sheet,  we  need  only  mention  that  in  spite  of  the 
small  sums  written  off  the  deficiency  account  in  the 
past  two  years,  its  total  was  still  £778,844  on  Decem- 
ber 31  last. 


We  can  find  no  trace  of  war  influences  in  the  report 
of  the  Calcutta  Electric  Supply  Corporation,  Ltd.,  for 
1914.  In  that  period  1,316,544  units  more  of 
electrical  energy  were  sold  and  583  more  houses  con- 
nected, the  gross  revenue  being  £13,688  up  at 
£2°2>455  and  the  nett  £13,517  larger  at  £140,609. 
The  balance  brought  in  was  also  £4,586  better  at 
£7>448>  so  trjat,  including  interest  received  on  money 
at  deposit,  the  directors  had  £17,820  more  at 
£148,141  to  distribute.  They  are  wise  enough,  how- 
ever, considering  the  exceptional  times,  simply  to 
maintain  the  dividend  on  the  ordinary  shares  at  9  per 
cent,  and  employ  the  extra  money  in  increasing  the 
transfer  to  depreciation  and  renewals  account  by 
£10,000  to  £52,000  and  to  reserve  by  £5,000  to 
£10,000.  After  providing  for  their  own  extra  re- 
muneration of  £2,500  and  paying  a  bonus  of  £1,406 
to  staff  in  India  they  are  able  to  raise  the  sum  carried 
forward  by  £4,034  to  £11,482.  Capital  expenditure 
amounted  to  £61,443,  but  £20,444  was  obtained  by 
the  sale  of  machinery  and  accumulators,  and  the  nett 
outlay  therefore  was  only  £40,999,  making  a  total  of 
£1,270,145.  The  aggregate  of  the  reserves  is  now 
£298,603. 


In  spite  of  the  serious  disturbance  to  business  caused 
by  the  war,  with  its  attendant  shortage  of  labour  due 
to  enlistment,  the  British  Thomson-Houston  Co.,  Ltd., 
did  exceedingly  well  last  year.  This  was  owing  partly 
to  the  excellent  progress  made  in  all  departments  prior 
to  the  outbreak  of  war,  and  partly  to  the  speedy  re- 
adjustments made  to  cope  with  the  new  conditions. 
Actually,  the  results  obtained  are  better  than  the  figures 
show,  because,  as  it  was  impossible  to  take  an  in- 
ventory of  the  Rugby  Main  factory,  book  figures  were 
relied  on,  and  in  the  past  these  figures  have  invariably 
been  much  smaller  than  the  inventory  totals.  After 
meeting  all  expenses,  profits  were  £9,360  up  at 
£130,868,  making,  with  £12,944  brought  in, 
£143,812,  or  £13,714  more,  available.  Not  yet,  how- 
ever, has  the  time  come  for  the  resumption  of  dividends, 
which  have  not  been  paid  on  either  class  of  shares  since 
1904,  but  £3,651  more  at  £56,705  is  paid  in  debenture 
and  loan  interest,  leaving  the  amount  available  still 
£10,063  UP  at  £87,107.  Out  of  this  £19,811,  against 
£1,000,  is  written  off  goodwill,  patents,  and  licences, 
£8,740  more  at  £30,440  off  plant  account,  £10,910, 
against  nothing,  off  shares  and  debentures,  and  £5,799 
more  at  £7,799  off  office  furniture,  &c.  No  allocations, 
however,  have  been  made,  compared  with  £20,000  for 
special  depreciation  of  apparatus,  &c,  and  £10,000  for 
special  reserve  for  development  of  incandescent  lamp 
business,  &c,  in  1913,  and  as  £5,051  less  at  £4,349 
is  written  off  apparatus,  supplies,  &c,  the  balance  left 


to  carry  forward  is  still  £854  larger  at  £13,798.  During 
the  year  the  company  paid  £4,452  to  the  trustees 
to  be  applied  in  redeeming  debentures  at  105  by  draw- 
ing, and  since  the  close  of  the  books  debentures  of  the 
par  value  of  £4,240  have  been  redeemed,  reducing  the 
amount  outstanding  to  £181,975.  Less  depreciation, 
goodwill,  investment  in  patent-owning  company,  &c,  is 
£20,512  down  at  £130,000,  and  shares  and  debentures 
in  lighting,  traction,  and  other  companies  show  a  de- 
crease of  £30,500  at  £108,000.  Additions  to  the  cost 
of  various  factories  exceed  the  depreciation  allow- 
ance by  £63,931,  increasing  the  total  expenditure  to 
£898,000.  A  loan  to  the  company  is  £12,010  lower  at 
£30,000,  and  the  debt  to  the  General  Electric  Co.  of 
New  York  has  been  reduced  by  £26,174  to  £966.656, 
but  sundry  creditors,  retentions,  &c,  come  to  £38,978 
more  at  £227,432. 


Owing  to  the  conditions  prevalent  since  the  com- 
mencement of  hostilities,  a  comparatively  small  in- 
crease was  made  in  the  volume  of  trade  done  by  Robert 
Simpson  Co.,  Ltd.,  in  the  year  ended  January  31  last. 
Even  this  increase  entailed  some  sacrifice  of  profit,  as 
the  larger  sales  came  from  departments,  such  as  food- 
stuffs and  footwear,  where  goods  are  sold  closest,  and 
because  liberal  price  reductions  were  made  in  these 
and  less  staple  departments.  Also  no  employees  were 
discontinued  in  order  to  reduce  expenses,  which  speaks 
well  for  the  company.  Although  the  nett  earnings,  in- 
cluding $29,060  less  at  $68,880  from  the  dividends  of 
associated  companies,  were  $129,605  down  at  $721,086, 
it  was  more  than  two  and  a-half  times  what  was  re- 
quired for  bond  interest  and  preference  dividend.  These 
two  charges  having  been  met,  $50,000  is  again  written 
off  for  depreciation  of  plant  and  equipment,  $10,000 
subscribed  to  Toronto  General  Hospital,  and  $3,824 
disbursed  to  relieve  war  unemployment.  The  common 
stock  then  gets,  as  before,  a  distribution  of  j2/i  per 
cent,  and  $29,100  is  paid  as  bonus  to  employees,  but 
as  the  entire  sum  of  $225,138  due  for  subscribers'  and 
underwriters'  commission  on  preference  shares  was 
paid  off  in  the  previous  year,  the  balance  left  to  carry 
forward  amounts  to  $422,209,  as  against  $281,621 
brought  in.  Property  account  comes  to  $55,839  more 
at  $4,048,052,  owing  to  expenditure  on  buildings  and 
equipment  and  other  properties.  Advances  to.  asso- 
ciated companies  have  been  reduced  by  $113,948  to 
$133,162,  and  cash  is  $52,649  lower  at  $173,078,  but 
merchandise  has  gone  up  by  no  less  than  $755,575  to 
$3,440,575,  mainly  because  goods  for  the  coming 
spring  trade  have  been  passed  into  stock  before  rather 
than  after  the  inventory.  In  addition  to  an  increase  of 
$300,036  in  accounts  payable,  the  company  has  had  to 
borrow  $250,000  from  its  bankers. 


The  war  has  brought  grist  to  many  other  as  well  as 
the  armament  mills,  and  particularly  to  those  of  the 
metal  markets.  Since  the  outbreak  of  hositilities  both 
copper  and  tin  have  advanced  substantially,  but  the 
most  striking  upward  movement  has  been  in  spelter. 
This  commodity  now  stands  at  about  £65  a  ton,  as 
compared  with  £21  at  the  beginning  of  August,  the 
quotation  having  risen  about  £20  during  the  past 
month.  The  reasons  for  this  remarkable  advance  are 
fairly  simple,  and  are  the  direct  outcome  of  the  war. 
In  peace  times  the  annual  production  comes  to  about  a 
million  tons,  of  which  Belgium  and  Germany  provided 
more  than  a  third,  as  the  result  of  the  treatment  of 
practically  the  entire  output  of  zinc  concentrates  at 
Broken  Hill.  Since  the  outbreak  of  war  the  world's 
requirements  have  had  to  be  met  mainly  by 
the  United  States,  whose  output  in  1913  amounted 
to  315,240  tons.  Recently  Great  Britain,  France, 
and  Italy  have  been  buying  large  quantities, 
while  Russia  has  been  making  inquiries  in 
the  market  in  anticipation  of  the  resumption 
of  shipping  at  Archangel,  the  metal  being  required  in 
connection  with  the  war,  chiefly  for  the  manufacture 
of  cartridges.  Owing  to  the  high  price,  the  galvanising 
industry  is  heavily  handicapped,  but  there  seems  little 
possibility    of   any    relief   from    the   high   price    ruling 
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unless  the  United  States  production  can  be  materially 
increased.  The  production  of  spelter  in  these  islands 
is  comparatively  small,  but  it  could  be  largely  increased 
if  the  Government  would  only  declare  the  German  con- 
tracts with  the  Broken  Hill  companies  void,  for  arrange- 
ments have  been  made  to  erect  smelting  works  here  in 
that  event.  The  German  smelters  suspended  these 
contracts  in  August,  and  under  German  law  they  are 
void.  Under  English  law,  however,  they  are  valid,  so 
that  the  Broken  Hill  companies  are  faced  with  the 
dilemma  of  not  being  able  to  dispose  of  their  product 
during  the  war  because  of  the  disability  of  our  own 
laws,  and  of  perhaps  losing  their  contracts  after  the 
war  if  the  German  smelters  should  decide  to  take  advan- 
tage of  their  own  law  on  the  subject. 


Some  surprise  was  caused  this  week  by  the  announce- 
ment that  the  Treasury  had  refused  to  sanction  the 
offer  here  of  £200,000  of  6  per  cent.  15-year  deben- 
tures at  97  of  the  North  Broken  Hill  Co.  to  the  Eng- 
lish shareholders.  The  money  was  wanted  in  con- 
nection with  the  purchase  of  the  Port  Pirie  smelters  to 
enable  them  to  be  extended  so  as  to  treat  the  whole 
of  the  Broken  Hill  output  of  lead  concentrates  and  part 
of  the  zinc  concentrates  produced,  the  bulk  of  which 
business  has  hitherto  been  in  the  hands  of  the  German- 
controlled  smelters.  Fortunately,  underwriting 
arrangements  have  been  made  in  the  Commonwealth, 
so  that  the  money  will  be  secured,  but  the  action  of 
the  Treasury  was  strongly  criticised,  seeing  that  the 
comparatively  small  amount  was  wanted  to  capture  a 
lucrative  German  business. 


It  is  difficult  to  decide  what  happened  to  Willans 
and  Robinson,  Ltd.,  last  year,  for  although  the  report 
.says  that  the  outbreak  of  war  largely  disturbed  the 
company's  usual  business,  gross  profits  were  £7,410 
up  at  £27,008.  This  was  after  making  provision  for 
depreciation  of  plant,  machinery  and  stocks,  the  total 
of  which  is  not  given,  so  that  it  is  impossible  to  say 
whether  the  above  results  were  obtained  by  a  much 
smaller  amount  set  aside  for  depreciation  or  because 
of  excellent  business  done  in  the  early  part  of  the  year. 
Nett  profits  were  £8,276  up  at  .£17,058,  out  of  which 
a  dividend  of  10  per  cent,  is  again  paid  on  the  ordinary 
shares.  This  time,  however,  £7,431,  or  more  than  the 
minimum  provided  for  in  the  articles,  is  added  to  re- 
serve, leaving  a  balance  of  £1,677,  of  which  one-tenth 
goes  to  the  "  B  "  preference  stock  and  the  remainder 
to  the  ordinary  shares.  A  considerable  amount  of  work 
is  being  done  for  the  Government,  but  although  this 
was  partly  undertaken  towards  the  end  of  1914,  it  was 
not  included  in  the  accounts.  Property  account  is 
£5,275  up  at  £224,245. 


£17,000,000  more  than  a  year  ago.  In  the  current 
year  the  revenue  from  taxation  alone  as  established  in 
November  last  is  expected  to  be  £235,700,000,  or 
£46,395,000  more  than  for  1914-15,  but  non-tax  income 
is  put  at  £2,757,000  less,  or  £34,632,000  only,  making 
the  total  revenue  £270,332,000,  or  £43,638,000  more 
than  in  the  year  just  expired.  This  is  a  remarkable,  a 
splendid  total,  and  we  cannot  but  marvel  at  the  patient 
resolution  with  which  citizens  of  all  classes  are  bracing 
themselves  to  endure  a  burden  which  in  the  ordinary 
circumstances  would  be  regarded,  and  justly  regarded, 
as  well-nigh  intolerable.  Here  is  the  summary  ex- 
hibit : — 

A  WAR-WASTE   BUDGET. 

Estimated  Revenue  for  1915-16  on  Basis  of  Existing 
Taxation. 


A  War   Budget. 

Had  it  not  been  for  the  overshadowing  cloud  of  last 
week's  proposals  for  excessive  taxes  upon  wines,  beer 
and  spirits,  Mr.  Lloyd  George's  Budget  speech,  de- 
livered on  Tuesday  afternoon,  would  have  been,  if  not 
welcomed,  at  least  received  with  a  certain  measure  of 
thankfulness  and  without  murmurs.  It  was  an  ex- 
cellent speech,  and  Mr.  Chamberlain  did  not  go  beyond 
the  truth  when  he  declared  himself  grateful  to  the 
right  lion,  gentleman  in  that  "  From  the  beginning  of 
this  struggle  he,  at  any  rate,  has  never  spoken  smooth 
optimism  to  the  people,  but  has  constantly  tried  to 
keep  before  them  the  necessity  for  putting  forth  every 
exertion  of  which  tiny  are  capable."  This  is  testimony 
the  Chancellor  of  the  Exchequer  well  deserves,  for  he 
has  never  disguised  the  magnitude  of  the  task  set  before 
us,  or  the  costs  involved,  in  repelling  the  most  deadly 
and  unscrupulous  aggression  that  has  occurred  since 
first  the  Huns  and  Vandals  broke  into  Italy  and  de- 
stroyed the  empire  of  old  Rome.  In  a  table  printed 
here  we  give  a  summary  of  the  fiscal  results  for  the 
past  year  alongside  the  estimates  for  the  present  year. 
From  this  it  will  be  seen  that  the  income  from  taxes 
was  last  year  £189,305,000,  and  from  non-tax  sources 
£.<~>389,ooo,    making    a    total    of    £2 86,  94,000,    or 


Receipts  in 
1914-15. 


Estimate  for 

1915-16,  on 

Basis  of 

Existing 

Taxation. 


Customs 

Excise 

Estate,  &c.  Duties 

Stamps  

Land  Tax 

House  Duty 

Income  -  Tax  (including 
Super-tax) 

Land  Value  Duties 

Total  Receipts  from  Taxes 

Postal  Service 

Telegraph  Service  .... 

Telephone  Service   .... 

Crown  Lands    

Receipts  from  Suez  C.  Sh. 

Miscellaneous   

Total  Receipts  from  Non- 
Tax  Revenue    


Total  Revenue 

Borrowings  to  meet  Ex- 
penditure chargeable 
against  Capital 


£ 

38,662,000 

42,313,000 

(28,382,000 

7.577.000 

630,000 

1,930,000 

69,399,000 
412,000 


189.105.000 


20,400,000 
3,000,000 
6,250,000 
545,000 
1,277.000 
5.917.000 


37,389.000 


226,694,000 


3.374.000 


Estimate  for 

1915-16. 

More  ( *  )  or 

Lessf — )  than 

Receipts  in 

I9M-I5- 


1        £ 

\  95,200,000 

28,000,000 

6,500,000 

660,000 

1,990,000 

103,000,000 
350,000 


235,700,000 


30,400,000 

530,000 
2,002,000 
1,700.000 


£ 
+  13,697,000 

—  382,000 

—  1,077,000 
+  30,000 
+         60,000 

4-  33,601,000 

—  62,000 


+  46.305000 


34,632,000 


270,332,000 


3,275,000   — 


750,000 

15,000 

725,000 

4,217,000 


2.757.000 


+  43.638,000 


og, 000 


ESTIMATED    EXPENDITURE,    1915-16. 


I. — Consolidated  Fond  Services. 
National  Debt  Services  : — 
Inside  the  Fixed  Debt  Charge : 

Interest  and  Management  

Repayment  of  Capital 

Interest  on  War  Borrowings 


Road  Improvement  Fund    

Payments  to  Local  Taxation  Accounts,  &c 

Other  Consolidated  Fund  Services  

Total  Consolidated  Fund  Services.  . . 
II. — Supply  Services. 

Army  (including  Ordnance  Factories) 

Navy    

Civil  Services : — 

Old  Age  Pensions,  Labour  Exchanges,  Insurance. 

Other  Civil  Services  (including  Public  Education) 

Customs  &  Excise,  &  Inland  Revenue  Departments 

Post  Office  Services 

Total  Supply  Services 

*  Estimated  War  Expenditure  for  six  moriths,  from 
April  1 


1- 


500,000 


30,726,000 
55,226.000 


1,430.000 
9,406,000 
1.697.000 


■£67.759,000 


Votes  of 
Credit 


f  59.070.000 

4,768,000 

t6.836.ooo 

£00.674.01  0 


£638.000.000 


•  This  includes  £100,000,000  advances  to  the  Allies,  £7.000,000 
for  compensation  to  licensed  interests  in  munition  areas,  and 
£11,000,000  as  payment  to  the  railways  for  services  rendered  and 
compensation  for  damage  done  by  aircraft. 

Unfortunately,  great  as  the  revenue  is,  it  will  go  but 
a  short  way  towards  meeting  the  prodigious  outlay 
now  caused  by  the  war.  Of  this  outlay  no  exact  esti- 
mate can  at  present  be  formed,  because  we  have  no 
means  of  estimating  the  length  of  the  war,  but  if  it 
lasts  six  months,  Mr.  George  told  the  House,  and  con- 
tinues at  the  present  costs  of  £2,100,000  a  day,  it  will 
imply  a  total  outlay  of  £790,458,000.  Deduct  the  esti- 
mated revenue  from  this,  and  we  arrive  at  a  deficiency 
of  £523,220,000,  which  will  have  to  be  borrowed  within 
the  vear.  Should,  however,  the  war  continue  for  the 
whole  of  the  present  fiscal  year — until  March  31,  1916 — 
and  involve  throughout  the  same  daily  expenditure, 
then  the  total  outgoings  of  the  year  will  reach 
£1,102,000,000,  or  £^862,000,000  more  than  the  antici- 
pated revenue.     Up  to  March   31  last    we    had   spent 
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^,307,416,000  of  borrowed  money,  exclusive  of 
^52,378,000  advanced  to  British  Dominions  abroad 
and  to  our  Allies.  This  borrowing  has  raised  the  capital 
amount  of  the  National  Debt  to  ;£i,  165,800,000. 
Should  the  war  last  only  for  another  six  months,  the 
debt  will  be  further  raised  to  nearly  ^1,700,000,000, 
and  possibly  that  figure  also  will  be  exclusive  of  a 
portion  at  least  of  the  moneys  we  must  continue  to  pro- 
vide to  sustain  those  fighting  by  our  side.  Another 
whole  year  of  war  would  consequently  raise  our  own 
National  Debt  to  more  than  ^2,000,000,000,  and  it 
is  well  within  probabilities  that  we  shall  be  obliged  to 
lend  our  credit,  not  only  to  Canada,  Australia,  New- 
Zealand  and  South  Africa,  but  to  India,  so  that  they 
may  raise  perhaps  .£300,000,000,  perhaps  more,  over 
and  above  this  aggregate,  in  order  that  they  may  be 
able  to  cope  with  their'  share  of  the  unheard-of  strain 
now  placed  upon  all  our  resources.  Onlv  a  faint  idea 
can  be  conveyed  to  the  public  mind  of  what  such 
masses  of  figures  imply,  but  already  the  cost  of  the 
new  war  debt  is  put  down  in  the  Budget  for  the  cur- 
rent year  at  ^30,726,000  for  interest,  bringing  up  the 
total  amount  required  to  meet  debt  services  in  1915-16 
to  .£55»226,ooo.  We  stated  last  week  that  it  was  by 
no  means  unlikely  that  our  debt  would  cost  us 
^80,000,000  per  annum  when  the  war  ended,  and  these 
official  figures  provided  by  the  Treasurv  through  the 
Chancellor  of  the  Exchequer  amplv  sustain  the  reason- 
ableness of  that  guess.  It  is,  indeed,  an  appalling 
prospect  which  opens  before  us,  and  the  onlv  consola- 
tion we  can  at  present  have  is  that  our  Empire  is 
wealthy  enough  to  stand  up  solvent  even  beneath  the 
pressure  of  this  enormous  burden,  whereas  the  Teutonic 
empires  are  already  bankrupt  bevond  hope,  and  only 
maintain  an  appearance  of  solvent  stabilitv  by  tricks 
and  devices  of  the  most  contemptible  description 
Nowhere  is  "bluff"  more  infallibly  an  indication  of 
passed  or  approaching  insolvency  than  in  national 
finance. 

But  can  we  not  do  something  to  meet  these  pro- 
digious additions  to  the  expenditure  by  increasing 
taxation  instead  of  borrowing?  We  think  not.  The 
nation  is  already  taxed  to  its  full  capacity  under  the 
present  fiscal  system,  and  any  attempt  to  'increase  the 
revenue  obtainable  from  Customs,  Excise,  income-tax, 
death  duties  and  stamps  would  probably  tend  to 
sterilise  rather  than  augment  revenue.  We  should 
therefore  have  rejoiced  if  nothing  had  preceded  the 
Budget  speech,  if  we  had  had  no  punitiveor  prohibitive 
drink  taxes  imposed  upon  us  last  week.  Inevitablv  the 
debate  on  the  Budget  revolved  immediately  around"  last 
week's  proposals,  and  Mr.  Chamberlain,'  who  grows 
emphatically  in  weight  and  authority  on  matters  finan- 
cial, did  not  go  an  inch  too  far  in'  condemning  these 
proposals  and  in  intimating  that  thev  would  be  opposed 
by  the  party  behind  him.  They  'did  not  represent 
taxation,  but  annihilation,  he  observed,  and  surely  that 
is  true.  The  Chancellor  of  the  Exchequer's  friends  say 
that  imposts  so  fantast:c  and  destructive  of  trade  and 
industry,  so  inimical  to  good  feeling  between  us  and 
the  French  and  between  the  Mother  Country  and  its 
offshoots  in  the  Southern  hemisphere,  represent  not  his 
own  rashness,  but  the  sum  of  the  united  Cabinet's 
wisdom,  Mr.  George's  own  idea  being  to  buv  up  the 
drink  interests  altogether  and  make  them'  into  a 
national  trust  controllable  by  the  Government.  As  to 
the  truth  or  otherwise  of  this  story  we  know  nothing, 
but  obviously  changes  like  those  'proposed  last  week 
are  of  mosj  sinister  import.  Let  us  see  what  Mr. 
Chamberlain  himself  has  to  say  on  the  subject. 
Towards  the  close  of  his  speech  he  pertinently  re- 
marked that  "there  is  nothing  in  the  case  made  by 
the  Chancellor  of  the  Exchequer  which  justifies  his  pro- 
posals. A  hogshead  of  claret  hitherto  charged  £3 
would  now  have  to  pay  £12  ;  a  hogshead  of  Australian 
wine,  hitherto  charged  £3,  would  now  have  to  pav 
£12;  a  kind  of  port,  hitherto  charged  £17  5s.,  will 
now  be  charged  £67.  (Laughter.)  I  have  not  the 
figures  for  champagne.  I  am  informed  that  to  say  vou 
can  raise  the  price  of  champagne  by  30s.  a  dozen  with- 
out enormously  reducing  the  consumption  is  a  mistake. 


Oyr  Allies  the  French  will  suffer  at  a  time  when  a 
great  part  of  their  ordinary  market  is  necessarily  clo&ed 
to  them  and  they  have  a  chance  of  increasing  their 
market  here,  which  is  at  this  moment  more  valuable 
to  them  than  it  has  ever  been  since  1870.  In  our 
Dominions  there  has  also  been  built  up  some  trade  in 
light  wines,  that  may  be  altogether  crushed  out  by 
such  duties  as  the  Chancellor  of  the  Exchequer  pro- 
poses. The  right  hon.  gentleman  has  wisely  declared 
it  to  be  of  the  utmost  importance  that  the  Government 
should  not  go  in  advance  of  public  opinion.  I  think  he 
will  see  he  is  taxing  far  in  advance  of  public  opinion, 
that  he  has  made  suggestions  which  his  argumentative 
case  does  not  enable  him  to  support,  and  that  he  must 
modify  profoundly  the  taxing  proposals  he  has  made. 
I  would  say  to  him — take  the  trade  into  vour  counsel. 
They  are  Britons  like  the  rest  of  us;  they  are  not  in- 
sensible to  the  appeal  of  patriotism.  They  are  making 
sacrifices  already,  and  they  are  ready  to  make  more  if 
on  their  further  sacrifices  the  successful  prosecution  of 
the  war  depends.  I  do  not  think  the  Chancellor  of  the 
Exchequer  will  find  them  in  an  unreasonable  mood." 

From  a  mere  business  point  of  view,  and  apart  from 
the  disastrous  results  to  the  revenue,  what  would  these 
excessive  imposts,  whose  blighting  magnitude  is  above 
indicated,  do?  In  regard  to  whisky,  they  might  break 
some  of  the  Scotch  banks.  Nothing  in  modern  busi- 
ness development  has  been  more  remarkable  than  the 
skill,  assiduity  and  vigour  with  which  the  Scotch  dis- 
tillers have  developed  their  trade.  When  this  writer 
was  young  the  fashion  ran  towards  Irish  whisky,  and 
for  many  a  year  as  the  stocks  of  Scotch  whisky  in  bond 
rose  to  unheard-of  excess,  dread  haunted  the  mind  that 
the  Scotch  banking  capital  locked  up  in  these  stocks 
might  be  one  of  these  days  seriously  diminished.  A 
great  Scotch  brewer,  now  dead,  shared  our  fears,  and 
used  to  steal  out  to  us  on  Sunday  mornings  to  discuss 
the  position  of  his  bank,  a  Scotch  bank  he  loved  and 
trusted  beyond  all  others,  but  whose  commitments  to 
the  distillers  filled  his  mind  with  alarm.  All  that  state 
of  feeling  has  long  since  passed  away,  thanks  to  the 
magnificent  energy  with  which  the  Scotch  whisky  trade 
set  to  work  to  open  up  new  markets,  to  cultivate  the 
taste  for  their  whisky,  and,  let  it  be  added,  to  elevate 
the  quality  of  that  whisky.  A  foreign  trade  extending 
the  world  over  has  consequently  been  developed  in 
Scotch  whiskies  of  all  grades,  and  perhaps  that  might 
not  be  seriously  interfered  with  by  the  proposals  of 
last  week,  but  the  home  trade  would  be  ruined  because 
of  the  prohibitive  scale  of  taxation  then  imposed  and,  we 
hear,  to-night  abandoned  ;  as  the  stocks,  held  largely  by 
the  Scotch  banks  on  behalf  of  distillers  and  bonders, 
are  still  enormous,  the  consequences  might  be  most 
grievous  to  banking  credit.  Equally  hurtful  in  other 
ways  are  the  proposed  additional  taxes  on  wines, 
especially  on  light  wines  ;  as  we  have  said,  it  is  a  dis- 
tinct step  towards  creating  a  new  source  of  friction 
between  France  and  ourselves  to  even  hint  at  laying  on 
these  imposts. 

"  But  what  would  you  have  done?  "  people  always 
ask  when  met  by  a  criticism  of  this  kind.  "  You  your- 
self suggested  that  the  duty  on  spirits  might  be  raised." 
Yes,  we  did,  but  thought  only  of  doing  this  to  such  a 
small  extent  as  would  make  whisky  of  excellent  quality 
still  procurable  retail  at  not  more  than  5s.  a  bottle. 
Duties  on  light  wines  ought  to  be  reduced  after  the 
peace  rather  than  increased,  so  as  to  help  France  and 
our  dependencies,  and.  give  encouragement  to  the 
British  working  man  to  drink  a  little  wine  instead  of 
beer  or  spirits.  But  leaving  things  exactly  as  they 
are,  which  is  probably  the  best  course  of  all  to  follow 
until  the  war  is  over,  the  real  remedy  for  our  drink 
curse  lies,  we  are  persuaded,  with  employers  of  labour 
more  than  with  the  Government,  and  with  the  men 
themselves  far  more  than  with  punitive  taxation,  which 
is  Protectionism  in  "its  most  objectionable  shape.  Treat 
the  working  men  like  fellow-human  beings,  provide 
them  in  the  works  with  the  means  of  cleanliness,  and 
also  with  canteens  where  they  could  be  supplied  with 
food  and  drink  at  the  proper  hours  and  at  moderate 
prices,   and  we  firmly  believe  that   even   on  the  Clyde 


May  8,   1915. 


Hbe  3nve8tov8  IRexuew. 


551 


and  the  Tyne,  where  the  canker  of  drunkenness  is  most 
paralysing,  there  would  soon  be  a  marked  change  for 
the  better.  Pulling  that  aside  as  a  subject  not  directly 
connected  with  the  Budget,  let  us  say  in  conclusion  that 
we  fully  agree  with  the  Opposition  in  this  matter,  and 
trust  that  we  shall  hear  no  more  of  the  scheme  for 
creating  bad  blood  between  communities,  for  coercing 
the  free  and  by  no  means  widely  degraded  working 
man,  or  for  destroying  one  much-needed  branch  of 
income  at  its  source.  "  No  new  taxes  until  the  war  is 
over  "  should  be  the  decision — barring,  perhaps,  some 
small  changes  in  the  scope  and  incidence  of  the  income- 
tax — such  as  the  withdrawal  of  relief  on  life  insurance 
premiums  where  the  payers  of  such  enjoy  large  incomes. 


The  War — Sorrows  and  Hope. 

All  goes  well,  it  seems  to  us,  for  the  approximate 
triumph  of  the  Allies,  though  sadness  inexpressible 
pervades  the  soul  in  contemplating  the  agonies  of  war, 
the  sickening  waste  of  human  life  on  both  sides ;  for  it 
is  impossible  to  avoid  feelings  of  sorrow  for  the 
Germans  excited  even  by  their  own  foul  deeds.  To 
behold  a  powerful  race,  which  should  have  been  great, 
swiftly  plunging  deeper  and  deeper  into  the  bestialities 
of  pure  savagery  in  obedience  to  the  most  brutal  task- 
masters any  nation  was  ever  cursed  by.  is  enough  to 
steep  the  mind  in  mournful  pity,  and  at  the  same  time 
that  it  strengthens  the  conviction  that  a  race  so  bereft 
of  all  restraint,  so  defiant  of  all  humanity,  is  fore- 
doomed to  perish.  Months  ago,  when  first  we  began 
to  measure  the  degree  to  which  the  Teuton  peoples 
wallow  in  the  grip  of  a  barbarian  ambition,  we  de- 
clared that  they  appeared  to  be  intent  on  committing 
felo  de  se,  and  never  were  truer  words  spoken.  All  this 
week  the  news  from  the  various  centres  of  conflict  bear 
testimony  to  the  abandon  with  which  the  hosts  of  the 
Kaiser  are  throwing  themselves  headlong  into  the 
bottomless  hell  of  barbarism  and  race  degradation. 
Who  but  the  abandoned  of  God  could  have  fallen  upon 
the  fiendish  device  of  poisoned  gases,  whose  cruel  and 
deadly  effects  on  the  victims  recall  the  worst  tortures  of 
the  Middle  Ages?  Who  but  men  reckless  of  all  human 
tics  and  interests  could  go  on  throwing  away  the  lives 
of  those  they  command,  their  fellow-countrymen,  in 
hundreds  of  thousands,  nay,  in  millions,  merely  to 
avert  acknowledgment  of  defeat,  or  to  gratify  the 
savage  fury  of  the  wild  beast  at  bay?  All  the  craven 
torpedoing  of  defenceless  cargo  boats  and  fishing 
vessels,  all  the  massed  dashes  of  miserable  pawns 
against  the  lines  of  the  Allies,  with  their  occasional 
momentary  successes,  all  the  cowardice  and  cunning  of 
the  lying  with  which  these  fleeting  successes  are  sur- 
rounded, serve  but  to  intensify  the  conviction  that  as 
the  sense  of  failure  deepens  in  the  minds  of  the  Kaiser 
and  his  Junker  swarm  their  surrender  to  bestial  in- 
stincts becomes  more  unrcstrainable. 

The  pity  of  it  is  that  the  Allies  must  endure  the 
liter  of  many  thousands  yet  of  their  own  best 
manhood  in  order  to  complete  the  destruction  of  this 
now  pestilential  foe.  We  can  do  this  doubtless  in  stern 
resolve,  and  Russia,  France,  and  the  United  Kingdom 
may  well  be  proud  of  their  sons,  of  all  who  fight  under 
their  flags,  but  inexpressible  sadness  is  mingled  with 
the  pride  and  courage  of  sacrifice,  and  only  in  after 
days,  when  the  women  and  children  who  have  worn  the 
mourning  and  endured  the  sorrow  have  passed  away, 
will  the  happier  generations  whose  liberties  we  have 
won  by  the  sacrifices  now  being  made  be  able  to  glory 
whole-heartedly  in  the  deeds  of  their  fathers.  What  a 
precious  inheritance  then  will  be  the  storv  of  Canadian 
heroism  at  Ypres,  of  the  splendid  courage  and  energv 
of  the  Australians  and  New  Zcalanders  at  the  con- 
1  of  the  Dardanelles  ;  how  proudly  the  French  will 
cherish  the  memory  of  their  own  citizens  from  all  the 
old  provinces  of  the  Republic  who  to-day  fight  in  grim 
resolve  to  conquer  and  die — and  who  in  dying  give 
their  last  breath  to  hail  the  coming  of  victory — and 
with  what  pride,  too,  the  brave  Africans  in  the  French 
armies  will  regard  themselves  as  the  brothers  of  such 
heroes  !     To  Africa,  as  to  India,  indeed — India,  whose 


sons  fight  so  grandly  for  England — this  war  must 
bring  a  new  and  more  elevated  status  among  the  free 
races  of  mankind.  And  has  not  Russia  cause  to  rejoice 
amid  her  sufferings  even  while  the  conflict  rages 
St  against  her  lines  in  Southern  Galicia  in  the 
despairing  effort  of  the  Austro-German  masses  in  arms 
to  prevent  her  troops  from  possessing  themseh 
the  Hungarian  plain?  What  a  record  of  emancipa- 
tions Russia's  story  should  be  in  after  days  !  A  free 
and  united  Poland,  a  reliberated  Finland,  the  local 
habits  and  usages  of  the  many  races  and  nationalities 
embraced  in  the  empire  respected  everywhere,  while 
yet  kept  so  within  measure  as  never  to  interfere  with 
the  harmonious  march  of  the  Slavonic  Empire — not 
towards  the  blood-smeared  glories  of  war,  but  onward 
ever  in  the  paths  of  social  harmony  and  international 
accord. 

How  feverish,  and  therefore  weak,  the  Teutons  are 
becoming  has  been  made  manifest  this  week  almost 
more  by  their  lying  than  by  their  fighting  furies  and 
assassinations.  Behold  the  delirium  of  Berlin  over  the 
false  tale  of  one  more  "  great  victory  "  over  the  Rus- 
sians in  Galicia.  Even  Wilhe.lmstrasse  has  had  for 
very  shame  to  contradict  the  lies  that  produced  this 
feverish  effervescence — although  probably  these  lies 
had  official  origin — and  day  by  day  one  may  say  that 
the  proportion  of  truth  mixed  with  the  lies  in  the  German 
and  Austrian  Press  bulletins  grows  less,  until  they 
baVe  become  little  more  believable  than  the  invented 
romances  of  the  Turk.  He,  doomed  wretch,  seems 
likely  to  go  on  boasting  of  triumphs  even  after  Con- 
stantinople has  fallen  into  the  hands  of  the  Allies. 
Already,  if  we  mistake  not,  he  has  slain  or  captured 
twice  the  number  of  the  Anglo-French  Armies  occupied 
in  destroying  him.  Watching  the  symptoms  in  these 
and  other  ways  revealed,  one  can  hardly  resist  a  sur- 
gence  within  one  of  a  hope  that  the  end  may  after  all 
be  much  nearer  than  it  looks.  But  w-e  must  restrain 
that  hope  lest  it  should  slacken  the  efforts  necessary 
to  make  the  victory  complete  and  sure.  After  all,  the 
wounded  wild  beast  is  ever  dangerous,  and  the  Teutons 
are  now  so  demon-ridden  in  their  despair  as  to  be  im- 
pelled with  more  wanton  recklessness  than  ever  to 
throw  themselves  against  foes  who,  attacked  by  masses 
filled  with  insane  rage,  can  do  nothing  in  return  but 
go  on  slaying  and  slaying  the  ever-swarming  hordes  to 
the  uttermost  of  their  ability.  Ah  !  there  must  be  no 
slackening,  and  all  classes  of  workers  at  home  must 
more  and  more  try  to  realise  that  on  them  equally  with 
our  armies  depends  the  probability  of  an  early  triumph 
that  will  end  the  war. 

Having  comparatively  little  scope  for  picturesque 
writing  about  battles  this  week,  the  news  agencies  have 
made  great  display  of  reports  about  Italy.  Were  the 
stakes  less  momentous  nothing  but  amusement  could 
be  extracted  from  the  flaming  headlines  about  Italy 
our  sensational  Press  has  treated  us  to.  An  almost 
poetic  ingenuity  in  inventing  startling  headlines  has 
been  manifested,  and  has  filled  our  sub-editorial  soul 
with  envy.  It  has  all  the  week  been  Italy's  "  last 
hour  "  for  deciding  whether  she  would  join  the  Allies 
or  not,  and- she  has  not  joined  them  yet.  It  is  her  own 
affair  purelv  and  solely.  The  Allies  do  not  now  need 
her  assistance,  and  if  the  ravings  of  certain  of  our 
newspapers  have  conveyed  to  her  people  and  Govern- 
ment the  idea  that  they  do,  the  sooner  they  disabuse 
themselves  of  it  the  better.  And  in  spite  of  all  the 
squabbling,  we  do  not  believe  that  the  grander  Italy 
has  thrown  away  her  higher  ideals  of  freedom — the 
aspirations  liberty  kindled  in  the  minds  of  her  sons  who 
fought  for  and  won  national  unity — and  therefore  are 
we  little  disposed  to  dread  any  action  that  Italy  may- 
take  when  peace  comes  to  be  discussed,  or  to  hound 
her  on  now  to  join  the  welter.  But  undoubtedly  a  large 
proportion  of  her  citizens  are  possessed  by  the  dream 
of  a  great  Italian  State,  whose  dominion  shall  extend 
down  both  sides  of  the  Adriatic  and  make  it  an  Italian 
lake,  and  whose  outposts  eastward  would  be  strategio 
islands  occupied  in  the  .Es^oan  with,  perhaps,  some  at 
least  of  that  portion  of  Asia  Minor  our  Government  is 
said  to  have  been  willing  to  hand  over  to  Greece-    That 
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section  of  the  people  may  not  be  powerful  enough — - 
we  do  not  believe  will  be  powerful  enough — to  deflect 
the  better  spirits  in  Italy  from  nobler  aspirations  or  to 
bend  the  Government  towards  the  assumption  of  a  rdle 
in  Dalmatia  similar  to  Austria's  until  the  emancipa- 
tion ;  but  just  because  there  is  such  an  ambition,  widely 
disseminated  among  Italians,  we  have  no  wish,  for  her 
own  sake,  for  the  sake  of  all  that  is  most  self-abne- 
gating and  heroic  in  her  story,  to  see  Italy  enter  the 
fight,  especially  at  this  late  stage.  By  acting  as 
Roumania  did  during  the  recent  Balkan  wars,  she  will 
probably  obtain  gratis  all  that  is  reasonably  hers  when 
the  map  of  Europe  comes  to  be  re-drawn,  and  with 
that  should  learn  to  be  content. 


Royal  Mail  Steam  Packet  Co. 

Distressing  as  the  report  of  this  company  is  for  1914, 
it  would  be  a  mistake  to  despair  of  the  future,  and  we 
say,  Holders,  stick  to  your  stock  !  By-and-by,  when  the 
war  is  over,  the  position  of  the  company  ought  to  be 
more  powerful,  its  earning  capacity  greater,  than  ever 
before.  German  illusionists  in  the  United  States  are 
said  to  have  announced  the  other  day  the  resumption 
of  business  two  months  hence  by  the  North  American 
Lloyd  Company,  and  proclaimed  their  expectation  that 
the  business  to  be  done  by  it  will  be  good.  Germans 
are  welcome  to  nourish  ideas  of  this  kind  about  ship- 
ping, as  about  sausages,  or  sauer-kraut,  about  anything 
they  fancy,  but  facts  will  be  against  them.  Were  the 
war  over  before  the  end  of  the  half-year,  so  far  as  the 
wholesale  slaughter  goes,  its  traces  will  none  the  less 
be  felt  for  generations  to  come  in  the  conduct  of  the 
world's  trade.  The  German  peoples  will  be  made  to 
feel  that  their  cruelty  and  selfishness,  their  un- 
scrupulous, coldly-schemed  aggression  upon  unoffend- 
ing peoples,  their  treachery  and  lust  have  put  them  out- 
side the  pale  of  civilisation.  Who  will  care  to  travel 
the  ocean  in  German  liners  to  any  part  of  the  world 
after  this  Hell-conceived  war?  Who  will  give  the 
Germans  goods  to  convey  where  and  when  other  ships 
are  available?  And  if  they  found  customers,  where 
will  the  ships  be  ?  The  entire  German  mercantile 
marine  will  go  but  a  little  way  towards  meeting  the 
bill  the  savages  will  have  to  pay  when  the  war  is  ended. 
From  this  point  of  view  the  position  of  the  Royal  Mail 
Steam  Packet  Company  looks  unassailable,  and  there- 
fore shareholders  must  keep  their  spirits  up,  in  spite 
of  the  fact  that  last  year  was  phenomenally  bad.  To 
show  how  bad  it  was,  we  extract  the  subjoined  little 
table  from  last  Monday's  Evening  Standard: — 

Six  Years'  Results. 


Year. 


1909. 
1910. 
1911. 
1912. 

1913- 
1914. 


Profit. 


£ 
180,369 
176,823 
291,211 

48i,539 

430,986 

91.446 


Added  to 

Insurance 

Fund. 


I 

4'.79i 

40,000 

47.073 

37."3 

8,944 


Added  to 
Reserve. 


I 

30,000 

30,000 

40,000 

130,000 

•100,000 

f200,000 


Dividend 
per 
Cent. 


4 
5 

6 

6 


*  Premium  on  issue  of  stock,     f  Transferred  from  reserve. 

In  order  to  meet  the  debenture  stock  interest  and  the 
interim  dividend  paid  in  November  last,  £200,000  had 
to  be  withdrawn  from  the  reserve  fund.  The  nett 
revenue,  in  fact,  was  .£339,541  down  at  a  mere 
£91,446,  so  that  the  balance  of  £23,900  brought  for- 
ward, although  £16,329  better,  was  quite  insignificant 
as  a  prop.  Debenture  stock  interest  alone  absorbed 
last  year  £196,367,  or  £28,367  more  than  for  the  pre- 
ceding year.  Other  charges,  however,  were  some- 
what lessened,  only  £8,945  being  transferred  to  the 
insurance  fund,  or  £28,168  less.  Interest  payments 
were  also  £1,720  lower  at  £17,291,  but  £35,608  of 
expenses  connected  with  the  issue  of  the  new  deben- 
ture stock  has  to  be  charged  against  revenue,  com- 
pared with  nothing  similar  for  1913.  Hence  the 
balance  left  to  go  to  the  new  year,  after  consuming  the 
help  given  by  the  £200,000  withdrawn  from  the  re- 
serve, was  only  £18,921,  or  nearly  £4,000  less  than 


was  brought  in.  A  year  ago  £100,000  was  added  to 
the  reserve,  and  there  is  still  £150,000  left  to  its  credit, 
besides  £350,000  accumulated  for  the  insurance  fund, 
and  therefore  the  company  is  by  no  means  in  distress. 
Many  things,  though,  were  against  the  company 
during  the  year,  and  before  the  war  broke  out  it  was 
suffering  from  diminished  passenger  business,  as  also 
from  the  reduced  amount  of  cargo,  especially  cargo 
in  fine  goods,  it  received  to  carry.  After  the  war 
began  passenger  traffic  was  reduced  to  very  small  pro- 
portions, and  for  a  considerable  time  sailings  to  and 
from  South  America,  apart  from  the  mail  service,  had 
to  be  curtailed.  The  homeward  traffic  was  hurt  by  the 
poor  harvests,  and  although  freights  went  flaring  up, 
the  fact  that  the  large  passenger  steamers  had  only  a 
limited  proportion  of  space  available  for  cargo 
diminished  the  chances  of  exceptional  profits  a  move 
of  the  kind  might  be  expected  to  give.  Things,  how- 
ever, are  now  better  than  they  were,  and  the  court  of 
directors  emphasises  the  fact  that  insulated  space  in 
the  company's  steamer's  is  now  fully  occupied  with 
refrigerated  meat  from  Argentina.  Other  divisions  of 
the  traffic  will  also  improve — indeed,  are  already  begin- 
ning to  do  so — but  fares  and  freights  must  continue  to 
rule  higher  than  formerly,  and  that  fact  will  probably 
check  any  rapid  expansion  in  business.  There  has 
been  a  steady  growth  in  the  cost  of  wages,  coal  and 
stores,  as  well  as  in  other  expenses  which  the  directors 
point  to  as  impelling  them  to  maintain  their  own 
charges  on  a  higher  scale.  On  war  risks  alone  the 
insurance  premium  is  still  30s.  per  cent,  for  a  period 
of  91  days,  "  a  charge  equal  to  6  per  cent,  per  annum 
on  the  value  of  the  steamers."  It  is  interesting  to 
note,  as  confirming  the  opinions  expressed  in  this 
journal  on  more  than  one  occaison,  that  the  directors 
ascribe  the  immunity  of  the  company's  mail  and  pas- 
senger steamers  from  attack  by  the  enemy's  raiders  in 
large  measure  to  the  fact  that  a  year  or  two  before 
the  war  broke  out  nearly  all  the  "A"  and  "D" 
steamers  of  the  company  were  armed  with  guns  for 
purposes  of  self-defence.  That  good  example  will 
have  to  be  universally  followed,  at  any  rate  until  civil- 
ised mankind  is  delivered  from  danger  of  savage 
eruptions,  and  the  sooner  the  better.  Even  our 
steam  trawlers  must  be  armed  with  a  gun  or  two  and 
a  few  rifles. 

Great  changes  are  noticeable  in  the  balance-sheet 
compared  with  a  year  ago,  and  the  book  value  of  the 
fleet,  including  £860,436  paid  on  account  of  new  ton- 
nage building,  as  likewise  the  investments  in  allied 
steamship  companies,  now  comes  out  at  £10,269,154, 
or  £J> 346, 575  more  than  at  December  31,  1913.  This 
is  due  doubtless  to  investments  in  the  Pacific  Mail 
Steamship  Company  and  the  Elder,  Dempster  Com- 
pany, trading  to  Canada  and  other  regions.  Within 
the  year,  for  example,  1 1  steamers  built  under  agree- 
ments with  the  Pacific  Company  and  the  Eider,  Demp- 
ster Company  have  been  taken  over,  and,  at  the  same 
time,  half-a-dozen  vessels  have  been  sold  out  of  the 
fleet,  but  the  present  strength  of  the  combination  re- 
presents a  registered  capacity  of  1,700,356  tons,  in- 
cluding the  company 'sown  tonnage  of  350,138  tons.  This 
is  exclusive  of  steam  tenders,  launches,  &c.  Altogether, 
58  vessels  are  embraced  in  this  most  powerful  com- 
bination, and  naturally  the  changes  have  involved  large 
additional  commitments  for  the  Royal  Mail  Company. 
Last  year,  for  example,  the  amount  of  5  per  cent,  de- 
benture stock  outstanding  was  increased  by  £926,839 
to  £3,026,839,  but  no  change  was  made  in  the 
£1,400,000  of  4!  per  cent,  debenture  previously  issued 
and  outstanding.  Out  of  the  proceeds  of  the  new 
debenture  money  £384,131  of  temporary  loans  appears 
to  have  been  paid  off,  but  the  company  owes  to 
creditors  and  on  sundry  account  balances  £388,984 
more  at  £1,310,305,  and  its  bills  payable  have  risen 
£234,004  to  £782,013,  while  it  owes  the  Pacific  Steam 
Navigation  Company  for  the  value  of  the  steamer 
Andes,  £506,197.  These  large  obligations,  which  may 
be  regarded  as  floating  debt,  amount  to  almost 
£2,600,000,  and  point  to  further  considerable  issues  of 
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capital  at.no  distant  date.  Let  us  hope  that  the  war 
will  come  to  an  end  soon  enough  to  enable  the  com- 
pany to  «1  all  the  money  it  requires  without  having 
to  pay  too  much  for  it. 


American  Business  Notes. 

There  is  still  nothing  new  to  say  in  this  column  about 
the  political  relations  between  the  United  States  and 
the  German  Empire.  Teutonic  disregard  of  inter- 
national usages,  subscribed  compacts,  and  what  is 
called  international  law  has  given  fresh  cause  for 
wrath  to  the  American  people  and  Government,  but 
the  sinking  of  the  (lulflight  while  flying  the  United 
Stales  Hag  will  not  bring  war  between  the  two  countries 
in  sight,  and  no  one  contemplating  the  horrors  inflicted 
by  the  barbarians  on  all  the  Allies  in  Europe  now  de- 
fending human  liberty  will  wish  that  the  United  States 
should  be  drawn  into  the  maelstrom.  That  President 
Wilson  will  uphold  the  principles  of  righteousness  and 
defend  his  country  with  vigour  we  have  no  doubt  what- 
ever, but  there  are  other  and  more  manly  ways  of  doing 
that  than  by  resort  to  poison-laden  gases,  poisoned 
wells  and  the  torpedoing  of  unarmed  fishing-boats. 
The  Germans  will  probably  find  out  what  their  infamies 
are  going  to  cost  them  when  they  have  been  fought 
down  to  impotence,  as  they  are  about  to  be. 

Last  week's  New  York  bank  and  finance  trust 
averages  showed  an  increase  of  ^3, 420,000  in  the 
loans.  At  the  same  time  the  demand  deposits  went  up 
j£3tB9°>000>  an<J  the  time  deposits  ,£720,000,  yet  thanks 
to  the  strong  credit  position  in  New  York,  the  actual 
reserve  showed  an  increase  of  £990,000  at  £114,428, 
and  the  surplus  reserve  was  £3"  1,000  higher  at 
£34,056,000.  The  position,  it  seems  to  us,  must  go  on 
growing  stronger  and  stronger,  because,  as  the  Chan- 
cellor of  the  Exchequer  pointed  out  in  his  Budget 
speech,  our  imports  now  exceed  our  1  xports  in  value  to 
an  extent  enormously  greater  than  anything  prevalent 
before  the  war  broke  out.  It  is  true  he  was  able  to 
show  that  on  the  balance  of  the  account  our  invest- 
ments abroad  may  still  put  us  about  £220,000,000  to 
the  good,  and  as  something  like  half  our  foreign  in- 
vestments are  in  the  United  States,  the  effect  of  our 
enormous  imports  from  that  Republic  will  be  less  visible 
in  Money  markets  than  they  otherwise  might  have  been. 
They  will  just  intercept  interest  remittances,  but  that 
of  itself  will  help  to  keep  the  New  York  Money  market 
easy,  and  tend  to  drive  us  to  raise  capital  temporarily 
abroad. 

Business  conditions  in  the  territory  served  by  the 
Pittsburgh,  Cincinnati,  Chicago,  and  St.  Louis  Railway 
Co.  during  10.14,  as  in  other  parts  of  the  country,  were 
very  unsatisfactory,  particularly  in  the  latter  months  of 
the  year.  The  directors  state,  however,  that  the  poor 
results  may  be  attributed  not  to  war  influences,  but  to 
the  sorry  state  of  affairs  existing  before.  For  a  long 
time  there  was  a  complete  suspension  of  mining  opera- 
tions in  several  Ohio  coalfields,  and  the  iron  and  steel 
industries  were  much  depressed,  so  that  it  is  not  sur- 
prising to  find  a  reduction  of  $4,260,000  to  $26,317,000 
in  freight  receipts.  Practically  every  other  branch  of 
income  produced  less,  and  the  gross  revenue  was 
$5,437,444  down  at  $39,139,400,  a  decrease  of  over  12 
per  cent.  Working  expenses,  however,  were  much 
lighter,  a  saving  of  $2,449,259  being  made  in  mainten- 
ance of  way  and  structures,  partly  owing  to  the  extra- 
ordinarily large  amounts  spent  in  the  previous  year  in 
repairing  the  damages  caused  by  floods.  Maintenance 
of  equipment  was  $1,706,269  lower  owing  to  reduced 
charges  for  repairs,  &C,  and  transportation  expenses 
were  $2,531,178  dnmi  owing  to  reduction  in  yard  forces 
and  supplies,  &c,  and  the  aggregate  was  no  less  than 
$6,729,561  smaller  at  $30,010,507.  Thus  the  nett  in- 
come of  $9,128,803  was  $1,292,117  better,  and  after 
meeting  taxes  and  including  other  income  the  total  of 
$7,875,061  was  $1,015,889  up.  Out  of  this  fixed  charges 
are  met  and  dividends  of  4  per  cent,  on  the  preferred 
Stock  and  ?  per  cent,  on  the  common  stock  paid,  com- 
pared with  5  per  cent,  on  each  stock  in  IQ13,  when, 
however,  their  payment  caused  a  deficit  of  $2. 602, 000, 


whereas  this  time  there  is  a  surplus  of  $55,332-  An 
increase  of  $2,437,600  is  shown  in  the  preferred  stock 
as  the  result  of  the  issue  of  additional  snares  at  par  to 
provide  funds  for  additions  and  betterments,  and  for  the 
conversion  of  stocks  of  a  constituent  company.  The 
common  stock  was  also  increased  by  $422,600,  due 
chiefly  to  the  sale  and  conversion  of  another  company's 
stock,  while  $97,839  was  reserved  to  redeem  outstand- 
ing stocks  of  other  companies,  making  the  aggregate 
capital  $67,609,225.  The  issue  and  sale  of  $3,494,000 
of  consolidated  mortgage  bonds,  running  for  50  years 
and  bearing  interest  at  4 J  per  cent.,  was  made  to  pro- 
vide funds  for  the  payment  of  construction  work,  &c. 

Just  the  same  reasons  which  affected  the  general 
business  of  railway  companies  all  over  the  United 
States  disturbed  the  traffic  of  the  railroad  department 
of  the  Delaware  and  Hudson  Co.  Gross  revenue  was 
$1,558,466  down  at  $22,595,029,  and  although  working 
expenses  were  reduced  by  $161,855  to  $15,048,452,  the 
balance,  after  meeting  taxes,  was  $1,444,623  smaller 
at  $6,875,457.  Other  income  also  brought  in  less  at 
$1,103,611,  and  as  the  requirements  for  fixed  charges 
were  slightly  higher,  the  nett  revenue  was  $1,757,450 
lower  at  $3,169,527.  The  coal-mining  section,  how- 
ever, did  rather  better  ;  7,400,695  long  tons  of  anthra- 
cite, or  230,142  long  tons  more,  were  mined,  notwith- 
standing that  early  in  1914  severe  storms  interfered 
witth  operations  to  the  extent  of  about  200,000  tons 
reduction  in  output.  Gross  revenue,  however,  was 
$528,266  down  at  $15,517,042,  but  expenses  took 
$332,703  less  at  $14,553,053,  and  taxes  $171,898  less, 
while  other  income  was  $330,335  larger  at  $717,069, 
so  that  the  nett  income  of  $1,357,955  showed  an 
advance  of  $169,530.  Including,  therefore,  general 
income  of  $80,381,  the  aggregate  carried  to  general 
profit  and  loss  amounted  to  $1,566,873  less  at 
$4,607,863,  representing  10.84  Per  cent-  on  the  capital 
stock,  as  against  14.53  P^  cent.  At  the  close  of  the 
year  a  dividend  of  9  per  cent.,  payable  quarterly,  was 
declared  for  191 5  out  of  the  earnings  of  the  then 
current  and  preceding  years. 


The    Week    in   Mines. 

Generally  business  has  been  very  quiet  in  the  Mining 
markets  this  week,  and  the  tone  has  not  been  so  firm, 
owing  to  the  apparently  less  favourable  character  of  the 
war  news  and  the  inference,  which  has  been  drawn  from 
this  in  some  quarters,  that  the  struggle  is  going  to  be 
a  long-drawn-out  one.  There  has  been  an  appreciable 
reaction  in  copper  shares,  which  was  only  natural  after 
the  recent  advance,  but  the  market  is  wholly  in  the  hands 
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■  of  the  Wall  Street  speculators,  and  movements  in  prices 
here  have  simply  reflected  the  changes  in  New  York. 

South  and  West  Africans. 
In  the  South  African  market  there  has  been  a  steady 
demand  for  deep  level  shares,  chiefly  on  colonial 
account.  Modder  Deeps  have  been  in  particular  demand, 
and  have  risen  from  3$  to  4tV  Van  Ryn  Deeps  have 
been  actively  dealt  in,  and  show  a  rise  of  3-32  to  2f. 
Brakpans  have  advanced  to  2  21-32,  City  Deeps  to  3J, 
Gedulds  to  27s.  gd.,  Modder  "  B's  "  to  4-Jf,  Meyer  and 
Charlton  -^  to  5^,  and  Ferreira  Deeps  £  to  2f.  Rand 
Mines  have  been  in  some  demand,  and  Central  Minings 
after  being  dull  on  the  report  rose  J  to  6f.  East  Rands 
and  Goldfields,  however,  have  been  on  the  dull  side,  and 
diamond  descriptions  have  weakened  appreciably, 
though  Premier  deferred  and  De  Beers  preference  have 
rallied  above  the  worst.  In  the  Rhodesian  department 
Chartereds  improved  to  12s.  4W.,  and  Rhodesia  Mining 
and  Investment  came  into  demand  and  rose  is.  to 
5s.  3d.  Abbontiakoons  alone  have  shown  any  activity 
in  the  West  African  market,  but  these  shares  were 
dealt  in  up  to  9s.  6d. 

Copper  and  Miscellaneous. 
Heavy  profit  taking  and  bear  pressure  in  Wall  Street 
caused  a  sharp  reaction  in  copper  shares  early  in  the 
week,  but  a  partial  recovery  ensued  later  on  fresh 
support  induced  by  a  sharp  rise  in  the  price  of  the  metal. 
Amalgamateds  relapsed  from  8ii  to  76^,  and  then  re- 
covered to  78},  while  Rio  Tintos,  which  were  dealt  in 
ex  dividend  at  35s.  on  Monday,  fell  from  62J  cum.  to 
58!  ex,  and  then  jumped  up  to  59J.  Anacondas  touched 
?l  and  then  rallied  to  7-^-,  while  Utahs  after  being  13J 
recovered  to  14.  The  Russian  group  has  been  quieter 
and  easier,  and  Broken  Hill  shares  have  also  been  less 
active  and  dull.  An  announcement  that  the  Treasury 
had  refused  to  sanction  the  offer  of  ,£200,000  of  deben- 
tures by  the  North  and  South  companies  to  the  British 
shareholders  in  connection  with  the  smelting  combina- 
tion caused  some  disappointment,  especially  as  the 
money  was  wanted  to  make  war  on  German  trade.  Pro- 
prietarys  declined  to  42s.,  and  North  to  44s.  Among  tin 
shares  Tronohs  were  not  affected  by  the  poor  report,  in 
which  no  dividend  is  declared  ;  the  quotation  remained 
at  i-$r.  Oroville  and  Stratton's  Independence  shares 
have  been  in  some  request,  and  Le  Roi  No.  II.  have 
been  dealt  in  up  to  over  15s, 
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Anglo-French  Exploration. — The  report  for  1914  states 
that  a  nett  profit  of  £64,232  was  realised,  as  compared  with 
£io3>546  for  1913.  With  £124,121  brought  in,  the  total  credit 
amounts  to  £188,352.  Of  this  £75,589  is  allowed  for  deprecia- 
tion, and  after  deducting  the  dividend  on  the  preference  shares, 
£82,763  is  carried  forward.  By  the  end  of  the  year  loans  had 
been  reduced  to  £65,635,  and  since  then  they  have  been  further 
reduced.  A  valuation  of  assets,  based  on  prices  current  at 
December  31,  showed  a  total  of  £1,003,704,  after  providing  for 
a/11  liabilities.  This  figure  compares  with  £1.028,600  at  tfe  en(j 
of  1913,  and  £1,070,000  at  the  end  of  1912.  No  dividend  has 
been  paid  for  the  past  two  years. 

Knight.  Central. — Last  year  284,960  tons  were  crushed  for 
a  profit  of  £42,753,  as  compared  with  278,010  tons  during  1913 
for  a  profit  of  £32,232.  Including  £115,440  brought  in,  the 
appropriation  account  shows  a  balance  of  £161,738.  After 
deducting  capital  expenditure,  &c,  £126,840  is  carried  forward. 
The  directors  again  pay  no  dividend,  as  they  consider  it  in- 
advisable to  _  depart  from  the  policy  of  maintaining  a  strong 
financial  position,,  in  view  of  the  fact  that  the  development  so 
far  accomplished  south  of  the  dyke  has  continued  to  prove  dis- 
appointing. Revenue  from  gold  amounted  to  £316,079,  equal 
to  22s.  2d.  per  ton,  against  22s.  7d.  per  ton  in  1913  ;  costs  were 
reduced  is.  id.  to  19s,  2d.  per  ton,  with  the  result  that  the 
working  profit  was  raised  from  2s.  4d.  to  39.  per  ton.  Reserves 
of  payable  ore  have  decreased  by  108,600  tons  to  430,500  tons, 
the  value  being  5.71  dwts.   over  63   ins.,  a  decline  of  0.3   drwt. 

Globe  and  Phcenix.—  The  feature  of  this  company's  report 
for  the  past  year  is  the  large  sum  written  off  for  depreciation, 
the  total  being  £117,000;  the  reason  for  this  is  that  in  future 
years  the  ordinary  depreciation  to  be  met  annually  out  of 
revenue  will  be  much  less  than  has  been  necessary  in  past 
years.  This  sum  is  made  up  of  £33,359  out  of  revenue  and 
«he  remainder  is  taken  from  share  premiums  account  and  the 
carry-forward.  The  gold  produced  las*  year  was  £485,007,  or 
about  £15,000  less  than  the  record  of  1913  ;  owing  to  higher 
prices  caused  by  the  war,  costs  increased  by  is.  7d.  to  34s.  7d. 
pec  ton.  After  placing  £30,000  to  special  reserve  and  bringing 
in  £51,985,  the  nett  profit  was  £251,239,  against  £299,072;  and 
the  dividend  is   again   reduced   from   125  per  cent,   to   120  per 


cen/t.,  £11,239  being  carried  forward.  Although  apparently  the 
scheme  for  forming  a  separate  company  to  take  over  the  farm- 
ing and  trading  assets,  has  been  abandoned,  the  directors  are  in 
negotiation  for  the  disposal  of  these  branches  of  the  company's 
business.  Favourable  results  have  attended  development  work 
at  the  lowest  levels  of  the  mine ;  and  at  the  end  of  the  year  the 
ore  reserves  were  estimated  at  194,400  tons,  valued  at 
£1, 204,30s,  an  increase  in  value  of  £171,827.  Since  the  end  of 
the  year  the  reserves  have  declined,  the  figures  at  Mardh  31 
being  189,200  tons,  valued  at  £1,168,120.  With  regard  to  the 
future,  it  should  be  pointed  out  that  £6,000  per  month  is  being 
set  aside  out  of  profits  to  the  John  Bull  litigation  account, 
which  is  equivalent  to  nearly  2s.  per  share  of  dividend  per 
annum.  This  must  to  some  extent  affect  future  distributions, 
pending  the  result  of  the  litigation. 

Rezende. — The  accounts  for  the  year  ended  December  31 
sJiow  a  profit  of  £30,101,  against  £32,457  for  1913.  After 
allowing  £3,278  for  depreciation,  the  profit  and  loss  account 
shows  a  credit  balance  of  £25,688.  A  final  dividend  of  6J  per 
cent,  is  recommended,  making  a  total  of  12J  per  cent,  for  the 
year,  or  2J  per  cent,  less  than  was  distributed  for  1913.  The 
ore  reserves  show  a  substantial  increase,  the  total  being  357,416 
tons,  which  compares  with  273,612  tons  in  1913,  and  221,095 
tons  in  1912. 

Jupiter. — Last  year  the  expenditure  exceeded  income  by 
£2,670,  reducing  the  credit  balance  from  £143,885  to  £141,215, 
of  which  capital  expenditure  and  depreciation  absorbed 
£11,894,  leaving  £129,321  at  December  31.  The  ore  reserves 
are  estimated  at  1,273,000  tons,  fully  developed,  of  an  average 
value  of  4.5  dwts.  per  ton.  This  year,  owing  partly  to  in- 
creased revenue  from  water,  the  income  is  expected  to  show  a 
surplus  over  expenditure.  At  the  meeting  no  indication  was 
given  by  the  chairman,  which  would  explain  the  recent  sharp 
advance  in  the  shares,  except  that  the  question  of  resuming 
operations  was  kept  constantly  in  mind. 

YVaihi  'Gold. — Last  year  the  tonnage  treated  declined  from 
1S4.76S  to  183,405,  the  gold  and  silver  produced  realising 
£4,487  less  at  £332,165.  Adding  £i4,383  against  £15.486  re- 
ceived in  interest,  the  total  is  £346,548  against  £352,138  for 
1913.  Expenditure,  however,  was  reduced,  and  the  profit  rose 
from  £140,744  to  £145,016,  making,  with  £9.194  brought  in,  a 
total  of  £154,211.  Four  dividends  amounting  to  20  per  cent, 
have  again  been  paid,  £22,841  is  written  off  for  depreciation 
of  plant  and  machinery  against  £24,057,  £5,450  against 
£3,750  is  transferred  to  Hora  Hora  account,  and  £5.453 
against  £9,194  is  carried  forward.  For  the  current  year  a 
dividend  of  5  per  cent,  was  paid  in  March,  and  a  similar  dis- 
tribution will  be  made  on  June  1.  The  payable  ore  in  sight 
has  been  reduced  during  the  year  from  764,732  tons  to  753.358 
tons.  Jn  addition,  there  are  697,547  tons  against  725.627  tons 
of  payable  ore  in  arches  and  pillars,  which  support  leiels  and 
shafts. 


Answers  to  Correspondents. 


'.*  A  Key  to  these  Answers  will  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  11s.  for  six  months,  or 
Ss.  9d.  for  three  months. 

Deposits  against  future  Queries  may  be  lodged 
with  the  Publisher. 

C.  S.  J. — On  the  present  return  the  shares  are  dear,  and  wo 
think  you  should  take  your  profit  on  at  least  half  of  your 
holding,  if  not  all. 

E.  W.  G. — They  seem  fully  priced,  and  we  should  not  care  to 
recommend  them  as  an  investment.  The  business  is  one  that 
carries  considerable  risk. 

M.  M:  D. — The  interest  should  be  quite  safe,  and  we  see  no 
objection  to  a  further  purchase  as  an  investment.  Whether  the 
price  will  go  lower,   no  one  can  foretell. 

Exeter. — Payment  is  being  made,  we  believe,  so  your  coupons 
should  be  presented.  The  rate  of  exchange  is,  of  course,  against 
you. 

Lancastrian. — Yes,   quite   good. 

S.  B.  P. — You  do  not  say  what  stocks  you  actually  hold,  but 
on  general  principles  we  think  you  ought  to  clear  off  this  loan. 
You  are  carrying  a  liability  which  it  would  be  prudent  t  1  be 
without  in  these  times. 

F.  C.  H. — We  are  still   against  the  company,  for  the  re 
ahead}'  given.     The  recent  rise  has  been  more  in  sympathy  with 
the  recovery  in  other  companies  of  that  group  than  on  individual 
merits. 

S.  C.  L. — We  would  rather  buy  than  sell  just  now.  Probably 
only  4  per  cent,  will  be  paid,  but  there  should  be  a  chance  of 
some  recovery  in  the  future. 


A  branch  of  Lloyds  Bank  Limited  will  be  opened  on  Monday 
next,  May  10,  at  King's  Cross  (344,  Gray's  Inn  Road,  W.C.), 
under  the  management  of  Mr.   F.   S.  Glass. 

As  the  result  of  the  war,  the  Chilean  Nitrate  Committee  finds 
it  impossible  to  supply  the  usual  monthly  statistics,  but  it 
appears  that  the  total  exports  for  April  amounted  to  61,093 
tons,    while  the    imports   were    50,410   tons. 

New  Zealand's  American  Trade. — The  exports  from  New 
Zealand  to  the  United  States  last  year  amounted  to  £1,020.000 
in  value,  kauri  gum  alone  amounting  to  £316,000,  whilst  flax 
was  responsible  for  £63,000. 


May  8,    1915. 
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IRISH   RAILWAYS. 


Belfast  and  County  Down . 

Grand  Canal 

Great  Northern  ..  .. 
Gt.  Southern  and  Western. 
Midland  Great  Western  .. 


Apl. 


£ 

3.443 

1,455 

25.435 

34,283 

16,293 


£ 
312 

57 
1,985 
3.92' 
'.342  [ 


53.641 

23.336 

367,780 

524,900 

205,190 


*  From  Jan.  i. 


COLONIAL  RAILWAYS. 

£ 

£ 

£ 

£ 

Feb.  • 

18,986 

—    22,612 

— 

Canadian  Northern 

Apl.  3lS 

1429,900 

—  175,500 

t 

♦14,400,500 

-»4.497,8oo 

Canadian  Pacific    .. 

„    3lS 

(2 ,074 ,000 

— 9780,000 

t 

$83,800,000 

-826,164000 

Egyptian  Delta      .. 
Gr.Trk.  Main  Line 

.,   toll 

4,041 

—       2,262 

a 

4,041 

—         2,262 

>■  31; 

212,080 

—      9.679 

t 

2,(09,55' 

—     280,029 

Gr.Trk.  Western  .. 

.,    3'l 

36,0:3 

—         I|X31 

t 

466,955 

4-            354 

Detroit  G.  H.&M. 

„    Jl| 

11.433 

—               42 

t 

155,512 

4-         1.257 

Gr.TkPaclficPrairie 

Sect. St  LakeSupr. 

,.    318 

14,631 

—      10,466 

1 

237.609 

—      93.9" 

Masbonaland 

Feb.    • 

28,833 

—      29,024 

2 

64,853 

—       63,774 

Mid.  of  Westn.  Aus. 

* 

8,870 

—         5,145 

8 

72,339 

—       27,449 

New  Cape  Central . . 

Apl.    3 

2,322 

238 

1 

27,123 

—         1,288 

Rhodesia 

Feb.   • 

53,851 

—      21,596 

2 

107,677 

—       56,001 

W.  Pass*  Yukon.. 

Apl.     7 

•IM57 

— 

— 

J  g  days. 


1  Months.         J  July  i.        t  Jan.  r.  '     II  10  days,      a  April  i. 


INDIAN  RAILWAYS. 


Assam  Bengal 

Barsi  Light  .. 

Bengal  &  N.-W.     .. 

Bengal  Nagpur 

Bombay,  Baroda  .. 

Burma 

Delhi  Umballa       .. 

East  Indian.. 

Gt.  Indian  Penin.  .. 

Lucknow-Bareilly. . 

Madras      and       S. 

Mahratta  .. 
Nizam's  Guarante'd 
Rohilkund  and 

Kumaon  ..         ., 
South  Indian  ., 

Southern  Punjab  .. 


Mar. 20 
it  20 
„    20 

m    5*b 
May    1 
Mar.  20 
May    1 

H        1 

Mar. 20 

3-6 
3i« 


Dec 


Ks. 

Ks. 

1,39,000 

— 

21,682 

II 

49,700 

— 

850 

t 

435.96<> 

+ 

13,398 

II 

13.99,000 

— 

48,000 

14,30,000 

— 

17,000 

t  1 

4,78,940 

— 

51,546 

t 

62,800 

+ 

3,447 

i 

22,21,000 

— 

15,000 

t 

19,51,200 

— 

33,500 

i 

42,308 

+ 

6,484 

ii 

14,00000 

_ 

65,912 

11 

56,297 

— 

28,411 

11 

35,671 

+ 

2,746 

n 

9,62,011 

4- 

3,607 

11 

4,43,877 

— 

89,758 

11 

Ks.      j 
32,79,181  — 
10,78,900  — 
93,15,577  - 
2,12,13,000 
59,81,000 
2,"<j  66,239 
2,82,872 
99,70,000 
82,78,300 
9,21,091 

2,03,97,307 
56,297 

7.87,937 

',25,39.548 

12,86,836 


Ks. 

3,71,614 

1,68,450 

8,32,461 

T  2  00,000 

—  4,21,000 

—  10,90,162 

+       7,323 

4-         9,000 

—  12,72,295 

12,874 
9.40,393 

28,411 
1.25.238 

—  10,  *>5. 251 

1-78,615 


b  11  days.       t  April  I,         §  Month.        ||  October  i.        a  3  days. 
UNITED   STATES  AND   MEXICAN. 


Chesapeake  &  Ohio 

Apl.  31(1 

8 

1,077,000 

• 

+  111,000 

8 

32,030,000 

• 

+•      946,000 

Chicago  G.W. 

„    31* 

229,000 

—   39,000 

t 

11, 610, coo 

Colorado  &  South'n 

„    3ii> 

300,000 



Denver  St  Rio  Gran. 

„    31* 

489,000 

—        1,000 







Inter,  of  Mexico    .. 
Louisv'e  &  Nashv'e 
Mexican 

Aug.   7 
Apl.  21 

42,400 

—  138,900 

T 

225.500 

—     683,000 

997,000 

—  135,000 

t 

41,957,000 

—  7,582,000 

Nov. 21 

103,600 

—  102,900 

1 

3,852,700 

—     106,900 

Do.            ..        ,. 

Oct.    * 

262,500 

—  126,300 

t 

1,149,000 

—     524,100 

,,     a 

905,600 

4-     84,200 

I 

3,405,200 

Minn.  S.P.&S.S.M. 

Mar.  21 

492,000 

—    51,00c 

t 

20,784,000 

—  1,445,000 

Missouri  Kansas    .. 
Missouri  Paclfio     .. 

Apl.  310 

779,154 

4-   104,656 

t 

28,166,827 

+      &>4.533 

,,    310 

1,346,000 

4-      16,000 

f 



National  of  Mexico. 
Do.                do. 

Aug.   7 

628,408 

—  395.370 

t 

17,894,408 

—  6,798.370 

June  * 

74,000 

—  197,000 

t 

2,287,000 

—18,840000 

Seaboard   Air   Line 

Nov.  7 

460,000 

—  111,000 

t 

7,298,000 

Southern 

Apl.  316 

1. 551, coo 

—    95,000 

T 

— 

Nett. 


a  Gross.  b  Ten  days. 


t  From  July  1. 


t  Jan. 1. 


MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOR    MONTH. 


Month. 


Amount. 


In.  or  Dsc. 
on  last  year 


Atchison  T.  &S.  ¥i 
Atlantic  Coast  Line 
Baltimore  &  Ohio  . . 
Canadian  Northern 
Canadian  Pacific  .. 
Chesapeake  St  Ohio 
Chicago  &N.W.  .. 
Chicago  Burl.  &  Q. 
Chicago  G.W. 
Chicago  MI1.&S.P. 
Colorado  SiSouthern 

Cuba 

Do 

Delaware  &  Hud.  .. 
Denver  &  Rio  Gran. 

Erie 

Gr.Tr.  Main  Line.. 
Grand  Trunk  Westn 
Detroit  G.  1 1.&  Mil.. 
Gt.  Northern 
Illinois  Central  .. 
KansasCity  Southn. 
Lehigh  Valley 
Louisville  St  Nashvl. 
Minn.  S.P.St S.S.M. 
Miss.  K.  &  Texas  .. 
Missouri  Pacific  .. 
NewYorkCent.&H. 
N.Y.  N.Haven&H. 
NewYorkOnt.&W. 
Norfolk  &  Western. 
Northern  Pacific  .. 
Pennsylvania  East 
and  West  Lines. . 
Reading 

St.  Louis  S:  San  F. . 
Seaboard  Air  Line.. 
Southern 

Southern  l'acilic    . . 
Union  Pacific 
Wabash 


Mar. 


Mar. 


Feb. 
Mar. 


Feb. 


Mar. 

Feb. 


Feb. 

Mar. 
Ffb. 

Mar. 
Feb. 
Mar. 

Feb. 


Dols. 

2,782,000 

1,220,000 

2,155,000 

423,000 

2,973,000 

804,000 

1,469,000 

1,637,000 

247,000 

2,478,000 

282,000 

522,587 

215.535 

670,000 

366,000 

809.000 

£169,100 

£1,850 

£4,9001 

1,555,000 

370,000 

225,000 

734,ooo 

822,000 

694,000 
772,00c 
1,491,000 
1,290.000 
622.000 
1,243,000 
2,057,000 

1,827,000 

55',403 

1,101,000 

4  22,000 
1,253,000 
2,266,000 
1,765,000 

357,000 


Dols. 

—  246,000 

—  18,000 
4- 1,006,000 
4-      62,600 

—  126,000 

4-     321,000 

—  458,000 

—  714,000 

—  42,000 
305.000 

38,000 

34,465 
33,326 

440,000 

39,000 

594,000 

—  £24,900 
■     £3,  "Jo 

£1,450 

166,000 
370,000 

5.000 
251,000 
337,000 
16,000 
367,000 
393,000 
326,00c 
788,000 
522,000 

41.00 
300,0 

985 


NETT  EARNINGS  TO  DATE. 


In. or  Dec . 
on  last  year 


4-  983,000 

4-  6,129 

4-  275,000 

—  182,000 

—  66.000 
4-  363,000 

—  284,000 
+  195,000 


'  Gross  earnings.       t  Surplus. 


4-  1,562,000 

—  816,000 
4-  1,897,000 
i-  1,191,000 
+  533,000 
+   383,000 

—  662,000 

—  74,ooo 
4-   52,004 

—  868,000 

—  1,032,000 

—  3.763.000 
3,846,000 

23,818,000  —  1.173,00} 
4,582,000'+      173.000 


Loss. 


FOREIGN   RAILWAYS. 


£ 

+  6,077 
-  875 
4-  11,810 

4-  66,136 
4-    9,868 


Nawc. 


GROSS  TKArriC  FOR  WEEK. 


Week 
ending 


Aaarant 


In.  or  dec. 
on  last 


MOSS  TRAFFIC  TO  DATS. 


I 


Amount 


AlcoyandGandla.. 

Antofagasta  (Chile! 

Arauco 

Argentine  N.E.      .. 

Bilbao  R.andCanta 

Bolivsr 

Brazil 

Brazil  Gt.  Southern 

B.  Ayrei  &   Pacific 

Do.  Gt.  South'n 

Do.  Western 
Centra]  Argentine.. 
C.Ur'g'ayofMte  V. 

Do.   East'n  Ex. 

Do.NorthnEx. 

Do.  WesfnEx. 
Colombian  National 
Cordoba  Central  .. 
Costa  Rica  . 
Cuban  Central 
Dorada  Extension.. 
Entre  Rios 
Gt.  South,  of  Spain 
Gt.West.  of  Brazil. 
Havana  Central    .. 
Inter.  ofC.  Amer... 
La  Gualra  and  Car. 
Leopoldina.. 
Manila 

Midland  Uruguay .. 
Mogyana 
N.W.  of  U 
Nitrate 
Ottoman 
Paraguay  Central 
Paulista 

Peruvian  Corpn. 
Puerto  Cab.&V'len. 
Salvador 
S.  Paulo  (Brazilian) 
Sorocabana.. 

Taltal 

United  of  Havana. . 
United  of  Yucatan.. 
Uruguay  Northern 
West'  n  of  Havana. . 
Zafra  and  Huelva. . 


Jruguay . 


May 

Mar. 
Apl. 
Mar. 

Feb. 

May 


Mar. 

May 
Feb. 
May 
Apl. 
May 
Apl. 
May 

Mar. 
Apl. 

May 

Mar. 
Feb. 
Mar. 
Apl. 
Nov. 
May 
Feb. 
Mar. 

May 
Apl. 
Feb. 
Mar. 
May 
Feb. 
Apl. 
May 
Mar. 


y> 


27 


Pi.  1 4, 400   4-     Pt.400 

18,570  —     19,650    1 

6.975   —  2,475     f 

5.452  —  253     : 

5,038  —  292 

12,000  —  MJ3  ; 

M3.018.000  —  M  37,976  . 
Mis.28,250  +M   6,250    2 

133.000  +  47,000   : 

120,000  +  39,000  j  1 

63,000  4-  24,000 

122,000  +  31,800 
11,937  —  906 
4,729  —  125 
3,087  —       325 

1,639    4-  100 

10,000    4-  1,100  I 

29,300    —  I05 

7.608   —  5,050 

23.817     4  6,449 

7,300  ,—  1.500 

8,700    4  3O0 
61,476   -rPs26,396 

10,300  —  3.I0O 

6,641    4-  634  I  1 

20,342  —  13.974     3 

*  6,500  —  3,250  1 
I  29,260  4-  2,103  f 
I                 6,081    —  1,664  I   t 

*  I  9,681    —        1.549     9 
'Mi,/68,ooj   +M346.755  u 

*  (19,000   —     86,697  I  9 
3<»l|  14.543  —      19,210 

7  8,634  —      12,627 

3  I      8286,000  —  #14,000 

M  1,800,000   4-  M86.85I 

8750,470   —8375.402 

4,100—  400 

836,750    4-      83,000 

25  21,410—        7,061 

M1.326.000   +Ml55,590 

5,295   —      18,593  j  9| 
56,388   4-      I3.774!44; 
864,400  —     86,200  j  6 
1,277  —  850   101 

7,012    4-  679  44! 

8,198  —        6,632     3 1 


In.  oc  dee 

on  last 
1* 


T1 — r~tX- 

Pt.253.400  4   P».  5.4*0 

367,415  —     281.5*9 

i9.«5  —         5.550 

201.299  —       78,789 

13.»*  -         4.383 

59.3=3  —       20,641 

M6.n6.ooo  — M525.275 

M     35,75o  — M  io,2Jo 

3,725.000  —     423,000 


24    Ps. 


1 


4.124.941 

2,095,000  — 

4.6J9.500   - 

476,709    - 

158.374  — 

75,665   - 

71.855  — 

28,200   4- 

1.412,355  — 

224,179  — 

514.096   + 

28,400 


(',1,964 
22.000 

306.600 
ttfiU 

3*^9> 
28,118 
15.253 
2.233 
291,470 
85.033 
21,6:'. 


383,000  —     165,800 

P»8c)4,788  — P«3i6,2c8 

218,000  —       53,600 

234,644  —        6,o6l 

64,672   —       38,734 

29,250  —       13,230 

542,921    4         3,741 

106,012   —       18,427 

82,985   —       13,011 

M  3135.556    +M  534.444 

8172,112  —    853.580 

71.312  —     163,269 

8,634   —       12,627 

:|8li,576,ooo  4-  8935,000 

2  M4, 200,000  -*-M  416,893 
9    86,133,533—83364.404 

3  12,706  -  294 

1    =  i    = 

2|M2,8s7,ooo  4-  M  148,372 

103,958  , —     131.252 

1.365,565    4-  4,9*0 

8403,900  —  854300 

14,649  —  7,926 

227,381  —  7,907 

220,370  —  23,628 


*  Months.         t  From  Jan.  1.  ;  From  July  1.  c  Nett.  I  15  day*. 

TRAMWAY   AND  OMNIBUS.— HOME. 


£ 
57 

6,381 

£ 

Bath  Electric 

Mar.  10 

660 

10 



Bristol 

Apl.  30 

9.038 

+ 

499 

t 

148,366 

* 

■2,999 

British  Elec.  Fed. 

[| 

— 

— 

Dublin  United 

Apl.  30 

6,369 

+ 

393 

t 

98.354 

4- 

5.521 

Gearless  Motor  Bus 

— 

Hastings  and  Dist. . 

Apl.  29 

872 

— 

122 

f 

12,615 

— 

m 

Isle  of  Ihan.l 

May    1 

310 

— 

153 

* 

9,056 

— 

2,387 

Lancashire  United.. 

Apl.  23 

1,629 

— 

54 

t 

26,496 
148,189 

— 

5fo 

London  Cuty.  Cncl. 

..    21 

48,996 

4- 

5.544 

1 

4- 

13.676 

London  General    . . 

_ 

London  United 





— 

— 



Metropolitan    Elec. 

1 

_ 

— 

— 

— 



Nat.  Steam  Car    .. 

1 



— 

— 

— 



Provincial    .. 

May   1 

2,077 

— 

'94 

« 

59,127 

4- 

5,256 

South  Metropolitan 
Sunderland  District 



— 

Apl.  28 

591 

— 

3 

36 

13.842 

— 

1,129 

Tramways  (M.E.T.) 
Yorks.  (Wst.  Rdng.) 

1 

— 

— 

May    2 

1.534 

4- 

173 

18 

26,530 

4- 

S41 

t  From  Jan.  1.       •  Oct.  1.        J  Apl.  1.        I  Nov.  1, 1914. 

I!  The  publication  of  traffic  returns  by  these  Companies  has  been  temporarily 
suspendeJ  owing  to  the  War  Office  requisitions. 

TRAMWAY    AND  OMNIBUS— FOREIGN  AND  COLONIAL. 


Anglo-Argentine  .. 
Auckland  Electric. . 
Brazilian  Traction 
Brisbane  Elec.  Inv 
British  Columbia  .. 
Burmah  Electric  .. 
Calcutta 

Carthagena  St  Her. 
Cordoba  Light 

P.  St  T 

East  India    .. 
Georgia 
Hongkong   .. 
Kalgoorlie 
La  Plata 

Lima 

Madras  Electric    . . 

Manila         ..        .. 

Melbourne  .. 

Mexico 

Puebla 

Rangoon 

Singapore  Electric 

Toronto 

United  of  Monte  V. 

Vera  Crux   .. 

Winnipeg     .. 


Apl .  29 
,.     96 
Mar.  | 


May   1 


Mar. 
ipl. 
Sept.  J 

May    1 
Feb. 
Apl 

Mar.    i 
Apl.  30c 
Mar. 
Nov.   I 
J 

Dec.  S 
Apl.  | 
Nov  1 
Mar.  I 
Apl.  { 
Feb. 
Mar.  J 


£ 

50,995 

20,216 

M3.58S.570 

30,740 

872,570 

Rs.     3,707 

Rs.  60,267 

1,496 


£ 

816 

1.486 

M65,6Sj 
2,415 
-•118,47a 

—  Rs.   445 

-  Rs.5.413 
573 


Ms  I         £ 

867,396 

a  307,151 

4    M10348.90C 
3  I         86,950 

10    81,229,551 


£ 

—  92.48a 
4-  „  3.027 

—  M22.783 
+    «      5.035 

—  8599.308 


,i    Rs.  1.46,660  —Rs.39.2t9 


12,747 

1,864 

835,672 

810,199 

2,362 

4,269  |  — 

16,718   4- 

Rs.  30,370  4- 

858,400 

61,589 

8215,256 

4.964 

89977 

•463  993 

•6.786 
836.900 
tl 


—  737 


812.527 
8170 

447 

_     '7 
Rs.73 

«_3.625 

•  108.669 

•25.60c 

«03 

•3.121 

«    I  IP 

2,864 

•7.500 

»35.26c 


U 

9 

I 

2 
4 
3 


Ksio,So,io6 
6,658 

155.656 

17,240 

•276,850 

•  191.276 

4.714 

17.407 

46.500 

Rs.228,o6l 

•187.793 
83.193.106 

»669.5oo 
reJSl 

« ■"-.-    ■ 

81,222.339 

174.655 

839.50O 

8362.719 


-  Rs.  76,686 
3.531 

-  3.532 
4-  I 

-  tss.ssi 

-  »3<v4a 

-  2,549 

-  Rs.4,906 

-  •22,562 

-  » 197.317 

-  »44.500 

2,153 

-  •33973 
4-     •3«.76« 

-  13.5*6 

-  •1.700 

-  •73.057 


638  days.         *  From  Jan.  I,         |  Nett.         a  From  July  t.  *  One  trans- 

mission line  out  of  service  during  month,  many  factories  closed  and  tramway 
services  interrupted  through  political  disturbances.       t  Two  weak*. 
.I  From  Aug.  1. 


olidated  Gas  Electric  Light  and  Power  of  Baltimore. — 
Nett  earnings  for  the  month  of  March  last  amounted  tot>»7o.7oo, 
and  increase  of  $14,184  over  March,  1014.  Aggregate  nett  earn- 
ings from  July    1.    K114.  ti- 4<\?.  01  :   increase  ti2b,oqa. 
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C.  M. .  G. 

FOR    ENDOWMENT 

ASSURANCES  WITH  GUARANTEED 

PENSION    OPTIONS. 


Apply  to  A.  D.  BESANT  (Gener  '   Manager), 

Clerical,  Medical  and    General   Life  Assur-nce  Society, 

15,  St.  James's  Square,  Pall  Mall,  London,  S.W. 


SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED    1824. 

FUNDS    oven    £10,250,000. 

FIRE  (INCLUDINC  LOSS  OF  PROFITS),  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURCLARY,  CLASS  BREAKACE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  HORSE  DRIVING 
ACCIDENTS,  MOTOR  CAR  RISKS,  THIRD  PARTY,  EMPLOYERS'  LIABILITY  AND 
MARINE  INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 

Edinburgh:  35,  St.  Andrew  Square. 
London :  9,  Walbrook,  E.C.,  and  5,  Pall  Mall,  S.W. 

If    ASSURANCE    COMPANY 
■w.  LIMITED. 

Established  1782. 

Head     Offices  :    19   &    70,    LOMBARD    ST.,     LONDON,    E.C. 

Total  Assets  Exceed  £16,000,000. 

Claims  Paid  Exceed  £94,000,000. 

Chairman— Rt.  Hon.  LORD  GEORGE  HAMILTON,  P.C.,G.C.S.I 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Firet  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager        -        SIR  GERALD  H.  RYAN. 
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ROYAL  EXCHANGE  ASSURANCE. 

Incorporated  a.d.  1720. 
FIRE.     LIFE.     SEA.     ACCIDENTS.     MOTOR-CAR.      PLATE 
CLASS.    BURGLARY.    ANNUITIES.     FIDELITY  GUARAN- 
TEES.       EMPLOYERS'  LIABILITY.    LIVE  STOCK.    THIRD 
PARTY.        TRUSTEE    AND    EXECUTOR    BUSINESS. 
Special  Terms  to  Annuitants  where  health  is  impaired. 
The^Secre'tary  }  Head  Office-ROYAL    EXCHANGE.    LONDON.    EX. 

Cbe  3hiv>e8tors'  IReview. 

The  Week's  Money  Market. 

Bank  Rate  5  per  Cent.  (Increased  from  4  per  cent. 
to  8  per  cent,  on  Friday,  July  31,  and  to  10  per  cent. 
on  August  I,  1914.  Reduced  August  6  to  6  per 
cent.,  and  to  5  per  cent.  August  8.) 

Norfolk  House,  Friday  Evening. 

Interest  in  the  Money  market  continues  to  be  largely 
confined  to  the  purchases  of  Treasury  bills  at  the  Bank. 
Transactions  in  these  have  again  been  swollen  by  the 
necessity  of  replacing  the  £^15,000,000  of  the  old  issue 
which  was  paid  off  to-day,  but  it  is  understood  that  a 
fair  amount  has  also  been  taken  by  buyers  who  wanted 
the  bills  in  the  ordinary  course  of  their  business.  The 
extent  of  the  normal  demand  for  the  bills  has  been 
hidden  during  the  past  week  or  two  by  the  special 
buying,  but  to-day's  amount  is  the  last  of  the  old  style 
issue  to  mature  for  the  present,  and  there  will  be  no 
more  until  August  27.  It  will  therefore  be  possible  after 
the  end  of  next  week  to  obtain  some  idea  of  the  ordinary 
requirements  of  the  market,  and  also  perhaps  of  its 
effect  on  the  supplies  of  floating  credit.  The  first 
batch  of  the  new  bills  will  begin  to  mature  on  July  14, 
i.e.,  three  months  from  the  date  of  the  initial  sales,  and 
the  market  is  anxiously  waiting  to  see  the  outcome  of 
the  experiment.  To  be  successful  the  demand  will 
have  to  be  large  enough  not  only  to  renew  the  bills  as 
they  fall  due,  but  also  to  take  up  sufficient  new  ones  to 
provide  the  Government  with  the  funds  it  may  require. 

The  large  purchases  of  Treasury  bills  have  not  so  far 
had  any  appreciable  effect  in  reducing  the  supplies  of 


credit  seeking  employment.  Day-to-day  advances, 
were  nominally  2  per  cent,  at  the  clearing  banks,  but 
no  one  goes  to  them  for  this  class  of  accommodation, 
and  the  general  charge  for  continuing  the  loans  has 
been  if  per  cent,  while  there  have  been,  as  usual,  large 
balances  available  at  i£  per  cent,  each  afternoon  for 
those  borrowers  who  chose  to  wait  until  then  before 
fixing  up  their  books.  Weekly  fixtures  were  again 
quoted  at  2  per  cent. 

No  improvement  has  taken  place  in  the  supply  of  bills 
in  the  discount  market,  and  rates  have  ■consequently- 
been  weak.  The  sixty-day  bill  being  now  a  July  matu- 
rity the  rate  was  marked  up  to  2§-2j  per  cent.,  but  the 
quotation  for  three  months'  bills'  was  not  particularly 
strong  at  2%  per  cent.,  and  transactions  have  taken 
place  at  a  fraction  below  that  figure.  A  little  business 
was  reported  in  the  new  Treasuries  in  the  market,  some 
end-July  bills  having  changed  hands  at  2§  per  cent.,  but 
there  has  been  less  inquiry  for  the  various  foreign 
Treasury  bills. 

A  conference  took  place  between  the  Chan- 
cellor of  the  Exchequer  and  M.  Ribot,  the  French  Minis- 
ter of  Finance,  in  the  end  of  last  week  to  discuss  the 
question  of  payments  to  be  made  in  England  and  the 
United  States  by  the  French  Government.  It  was  under- 
stood that  the  arrangements  made  included  the  ship- 
ment of  gold  to  London,  but,  according  to  the  Paris 
correspondent  of  the  Times,  a  Bill  has  been  submitted  to 
the  Chamber  increasing  the  National  Defence  bonds  to 
£240,000,000,  and  authorising  an  issue  of  £42,400,000, 
which  will  be  discounted  in  England  to  pay  for  the 
French  purchases.  An  important  step  has  also  been 
taken  by  the  Russian  Government  towards  relieving  the 
situation  produced  by  the  abnormally  high  Petrograd 
exchange.  Authority  has  been  given  for  an  issue  of 
,£20,000,000  sterling  in  Russian  Treasury  bonds  in  con- 
nection with  an  arrangement  between  the  Russian  and 
British  Governments  for  the  release  of  the  bills  drawn 
on  London  before  the  war  which  are  held  by  the  Bank  of 
England.  It  is  reported  that  the  State  Bank  will  be  pre- 
pared to  provide  sterling  exchange  at  the  normal  gold 
point  of  about  94.50  for  final  settlement  one  year  after 
the  conclusion  of  the  war,  the  Russian  debtor  paying 
cash  for  the  full  amount  of  the  remittance,  together 
with  a  margin  of  20  per  cent,  in  first-class  securities  to- 
cover  any  difference  in  exchange  which  may  exist  at  the 
time  of  settlement.  The  New  York  exchange  has  at 
last  shown  an  improvement  as  the  result  of  the  recent 
shipments  of  gold  from  France,  and  other  exchanges 
have  also  moved  in  favour  of  this  country. 

Some  considerable  amounts  of  gold  which  had  been 
"ear-marked  "  for  Egypt  and  elsewhere  were  released 
during  the  week,  and  over  £1, 000, 000  in  bar  gold  was 
purchased,  with  the  result  that  the  nett  receipts  from 
abroad  were  £1,685,000.  Domestic  requirements,  how- 
ever, were  fairly  heavy  in  connection  with  the  end  of  the 
month,  and  the  stocks  of  coin  and  bullion  were  only  in- 
creased by  £989,000  to  £56,304,000.  The  note  circula- 
tion, too,  showed  an  expansion  of  £259,000,  and  the 
reserve  was,  therefore,  ,£730,000  up  at  £39,809,000. 
Other  changes  in  the  Bank  return  were  much  smaller 
than  we  have  been  accustomed  to  see  lately.  Public 
Deposits  were  £2,098,000  higher  at  £134,165,000,  and 
with  a  decrease  of  £541,000  in  "  Other  "  Securities,  the 
market's  resources,  or  "Other"  Deposits,  were  re- 
duced by  £1,901,000  to  £85,129,000. 

According  to  the  official  statement  of  currency  notes, 
during  the  week  ended  May  5,  £1,781,010  in  £1  notes 
and  £576,150  in  10s.  notes  were  issued.  In  the  same 
period  £1,976,930  in  £1  and  £480,883  in  10s.  notes 
were  cancelled.  There  was  therefore  an  increase  on 
balance  of  £899,347  10s.,  leaving  a  total  of 
£42,998,634  10s.  outstanding,  made  up  of  £32,983,676 
in  £1  and  £10,014,958  10s.  in  10s.  notes.  Against  this 
£27,500,000  is  held  in  gold,  £8,623,176  7s.  sd.  in 
Government  securities,  and  £6,736,458  2s.  7d.  at  the 
Bank  of  England,  while  £1^9,000  has  been  advanced 
to  bankers  other  than  Scottish  and  Irish  banks  of  issue. 
Silver. 

Very  little  business  has  been  done  in  silver  this  week,, 
and  although   supplies  from   America  continued   small. 
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they  were  in  excess  of  the  requirements.  The  price  has 
therefore  sagged  steadily  by  -r^d.  per  oz.  at  a  time,  and 
at  to-night's  closing  figure  of  23^.  per  oz.  shows  a  loss 
of  -ffrd.  on  the  week. 

Applications  for  the  Rs.  30,00,000  India  Council 
drafts  on  Wednesday  amounted  to  Rs.  6,15,000  in  bills, 
Rs.  90,00,000  in  deferred  telegraphic  transfers,  and 
Rs.  96,00,000  in  immediate  telegraphic  transfers.  Of 
these,  Rs.  78,000  were  allotted  in  bills,  Rs.  11,61,000 
deferred  telegraphic  transfers,  and  Rs.  17,61,000  in  im- 
mediate telegraphic  transfers,  tenders  for  bills  and 
deferred  telegraphic  transfers  at  is.  3  3i-32d.  and  for 
immediate  telegraphic  transfers  at  is.  4d.  respectively 
receiving  about  12  per  cent.  Since  our  last  issue  special 
sales  have  been  made  of  Rs.  2,73,353  >n  m"s  at  Is-  4^- 
and  Rs.  2,00,000  in  immediate  telegraphic  transfers  at 
is.  4  i-32d.  The  amount  to  be  offered  next  Wednesday 
has  again  been  fixed  at  Rs.  30,00,000.  Between  April  1 
and  the  4th  inst.  the  total  sales  were  Rs.  1,50,45,412, 
realising  ^1,002,343,  compared  with  Rs.  2,75,56,162 
for  ^1,842,807  to  May  5  last  year. 


There  are  no  words  to  sufficiently  express  the  regret 
and  indignation  which  will  be  felt  all  over  the  world  at 
the  sinking  of  the  Lusitania.  At  the  time  of  writing 
reports  are  vague  and  confusing,  but  it  appears  that 
there  were  nearly  2,000  passengers  and  crew  aboard, 
and  their  fate  is  still  in  doubt,  although  it  is  hoped  that 
the  majority  have  been  saved.  But  that  the  lives  of  such 
a  large  number  of  innocent  and  unprotected  people 
should  even  have  been  imperilled  by  the  devilish 
brutality  of  the  Huns  will,  we  feel  sure,  revolt  the  con- 
science of  all  neutral  Powers,  as  the  atrocity  could  not 
from  any  point  of  view  have  the  smallest  military  value 
— unless  it  still  further  stiffens  the  backs  of  the  Allies 
to  abolish  the  Hohenzollern  and  his  brood  of  fiends  off 
the  face  of  the  earth  for  ever. 


DANK    ()l:    ENGLAND. 
AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,iorthe 
Week  ending  on  Wednesday,  May  5,  1915. 


ISSUE     DEPARTMENT. 


Notes  Issued 


£ 

73,386,955 


Government  Debt.. 
Other  Securities    .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


■1,013,100 
7,434,900 
54,936,955 


£73,386,955   i 


BANKING     DEPARTMENT. 
£ 


Proprietors  'Capital  14,553,000 

Rest 3.110,679 

Publlo  Deposits(incliii)ln; 

Exchequer,      Savings 

Banks,  Commissi  oners 

of  National  Debt,  and 

Dividend  Accounts)  .,  134,165,149 
Other  Deposits      ..  85.128,990 

Seven  Day  and  other  Bill"  47,215 

£237,005,042 
Dated  May  6, 1915. 


Government  Securities 
Other  Securities    .. 

Notes 

Gold  and  Silver  Coin 


£73,386,955 


I 

51.043,491 
146,152,679 

38.442.oco 
1,366,872 


£237,oos,042 
J.  G.  NAIRNE,  Chief  Cashier. 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue: — 


Arrivals. 


Monday— E(fypt  (released). . 

,,         Miscell 

Tuesdiy — Sovs  .. 

Wednesday  —  Miscell.  (re!.) 
„  Bars    .. 


£ 
793,000 
200, coo 
75,000 
350,0^0 
944,000 

£2  364.000 


Withdrawals. 


Wednesday— Set  aside  Egypt      160,000 
11  >,        ,1  Argentina    8.000 


Nett  Influx 


.    2,196,000 
£2,364,000 


LONDON    BANKERS' 

CLEARING. 

1>.11,- 

1913, 

f. 
958,887,000 

■V14. 

llicrc.se. 

Decrease. 

January 
February  . . 

1,204,116,000 

£ 

t 

335,«29.°°o 

960,743,000 
262,578,000 

1,480,294,000 

— 

519,5^.000 

March          3 

417,615,000 

— 

>55 .037.000 

,,            10 

237,175.000 

^,4Ji(0O0 

— 

91,246,000 

,.            17 

247,222,000 

358,831,000 

— 

111,609,000 

24 

221,307,000 

300,759,000 

_ 

79,452.000 
126,363,000 

.    '•            3' 

263,110,000 

380,473,000 
408,436,000 

— 

April            7 

201,859,000 

— 

206,577.000 

14 

256,570,000 
268,249,00a 
249,586,000 
255,846,000 

242,813,000 

n.755.coo 

— 

,,              21 

}02,  I26.OOO 

— 

33.877.000 

28 

35t,6l3,000 

— 

102,027,000 

May              5 

358,772,000 

— 

102,926,000 

Total 

4,383,132,000 

6.233,271,000 

— 

1.850,139.000 

BANKING   DEPARTMENT. 

in  (be  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year:— 


Last  yeai. 
May  6. 


S,  108,746 
,386,950 
39.402,352 
14.044 

11,046,570 
38,835,308 
25,583.214 


£ 
28,808,38] 

35,941,599 

44A  P-c. 

3     ■■ 


Liabilities 
Rest 

Pub.  Deposit. 
Oiber    do. 
7  Day  Bills 
Assets. 
Gov,  Securities. 
Other       do. 
Total  Reserve.. 


NoteClrculation 
Coin  and  Bullion 
Proportion 
Bank  Rate 


Apt.  28, 
1915. 

May  5. 
1915. 

Increase. 

Decrease. 

j.I33.»*» 

132,067,216 

57,030,100 

5«.404 

51.063,49' 
146,693,602 
39,078.829 

£ 
34,685,560 

35.314.389 
171  P-e- 

5       .. 

1  ^ 

3,110,679 

134,165,149 

85.128,999 

47.215 

5'.<>4J.49< 
146,152,679 

£ 

34,944955 
56,303,827 

1S1  p.c. 

5   ,. 

£ 

2.097,933 

Decrease. 

20,000 

540,983 

22,5*3 

1,901,101 
.       5,<»9 
Increase. 

730,043 

2,658,916 

2,638,916 

IttflBBSxM, 

£ 
259.395 

fp.c 

Decreat4 

£ 

Foreign  Bullion  movement  (or  week  £:/,;:, xo  in 

TREASURY   BILLS   OUTSTANDING. 

During  the  week  ended  May  1  the  Bank  sold  Treasury  Bills 
for  ^18,362,000,  under  the  new  arrangement,  at  fixed  rates  of  2} 
per  cent,  for  three  months,  38  per  cent,  for  six  months,  and  3} 
per  cent,  for  nine  months. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent 

£ 

1915. 

£  s.  eV 

15,000,000 

6  months 

May  7- 

3  13    61 
1  12     3s 

10,000,000 

6  months 

Aug.  27. 

7,500,000 

12  months 

Sept.  19. 

383. 

15,000,000 

6  months 

Oct.  6 

2  13  «i 

15,000,000 

6  months 

Oct  10. 

321 

15,000,000 

6  months 

Oct.  17. 
-  !'16' 

3  <4    5i 

10,000,000 

12  months 

Feb.  27. 

2  17    it 

•55.869.000 

— 

143.369000 

*  Issued  otherwise  than  by  tender. 

FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4s.). 

Apt  16,  1915. 

Apl.  9,  1915. 

Apl.  1-2,*  1915. 

Gold  coin  and  certificates      . . 
Legal  tender,  silver  certs.,  Sec. 

£ 

47,441,200 

3,872,000 

51, 1H, 200 

£ 

47,908,000 

6,003,600 

51.911,600 

„£ 
47,835,200 
5,125,400 
5-'. 060,6  ■ 

30-day  bills  and  loans  .. 
60-day  bills  and  loans  ..        .. 

2,773,600 
2,844,800 
1.564.600 

2,359,600 
2,916,800 

1,771.800 

2,015.000 
3,048,80s 

1,671.800 

Investments 

Due  from  Fed.   Res.   Bks.— 

Items  in  transit 
All  other  assets 

7,183,000 
4,660,COO 

r,063,000 

2.016,000 

7,050,200 

W50.20O 

1,131,800 
1.496.400 

6.735,6m 
4.459.800 

2,057,800 

t.7'1,000 

Total  assets 

Paid-up  capital 

Reserve  deposits 
Note  circulation  (neft). . 
All  other  liabilities 

68.235.800 
7,241,400 

58,830,800 
2,151.400 

to,aoa 

68,140,200 

7,233,000 

58,808,400 
2,089,800 

'       .     ;."  • 
7,224,600 

38,790,800 
1,919,400 

Total  liabilities 

'-..'-;   .-  ■ 

66,140,200 

67,934.800 

*  The  above  statement  embodi 
in  Philadelphia  and  Minneapolis 
2nd  being  observed  as  a  legal  hoi 
ten  other  Federal  Reserve  Banks 


es  the  condition  of  the  Federal  Reserve  Banks 
at  the  close  of  business  on  the  ist  April,  the 
iday.  The  statement  of  the  condition  of  the 
s  at  the  close  of  business  on  the  2nd. 


PUBLIC  INCOME  AND  I.  MM  MM  II  KL. 
^^^  (For  7  days  ended   May  1.) 


Revehue. 


Expenditure. 


Customs  1,430,000 

Excise 7^3,000 

Estate,  &o.,  Duties  ..         ..       574,000 

Stamps ..       200,0  co 

Land  Tax  and  House  Duty  10,000 

Property  and  Income  Tax   .       603,000 
Land  Values  Duties..         ..  — 

Post  Office        300.000 

Crown  Lands 30,000 

Sues  Canal  &  Sundry  Shares        — 

Miscellaneous 7.004 

Bullion  advances  repaid     . .        — 
For  Treasury  Bills  (nett  ami.)        — 
For  Exchequer  Bonds  under 
the  Capital     Expenditure 
{Money)  Act,  1904  ..         ..         — 
Telegraph   Money  Act,  1913 
Under  Post  Office  Rly.  Act, 

1913 — 

Under  Military  Works  Acts, 

1 897- 1903        — 

Issue  ot  War  Stock  and  WM 

Bonds 2,500,000 

For    Exchequer  Bonds,  1920       79.847 
East     Africa       Protectorate 

Loan  repayments   ..         ..         — 
Cunard  Loan— repayment  on 

account  of  principal          . .        — 
Suez  Can 'i  1  Drawn  Shares..        — 
China  Indemnity        ..         ..        — 
Ways  and  Means   Advances  18,504,000 
Temporary    Advances    De- 
ficiency                  — 

Decrease      tn       Exchequer 
balances        


C—4*Mi 


National  Debt  Service       ..        384,070 
Interest,  &c,  on  War  Debt . .        — 
Development  A  Road  Impvt         — 
Payments  10  Local  Taxation        — 
Other   Consolidated     Fund 

Charges        10,467 

Supply  Services       ..         ..19,468,500 
Bullion  Advances     ..         ..        — 
For    Advance   for    Interest 
on   Exchequer   Bond*   un- 
der Capital    Expenditure 
(Money)  Act.  1004  ..         ..        — 
For  Treasury  Bills  (nett  amt.)        — 
For  Exchequer  Bonds  issued 
under  the  War   Loan   Re- 
demption Act,  19 10  ..        — 
Under   Telegraph     (Money) 

Act,  1913       — 

Under  Military  Works  Acts, 

Under  Public  Buildings  Ex- 
penses Act,  1003     . .  — 

Old  Sinking  Fund,  1907-6. 
issued  under  Section  9 
of  Finance  Act,  1908         ..        t7,ooo 

Old  Sinking  Fond,  1910-11, 
issued  under  Section  16 
(:)tb)ofthe  Finance  Act, 
191 1 5.** 

China  Indemnity,  issued 
to  reduce  debt  under  the 
Finance  Act.  1911  ..  — 

Deficiency  advances  repaid        — 

Way*  and  Means  Advaucel 
repaid  — 

Increase  in  Exchequer 
balances       5  065,814- 

£24-060,83' 
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NEW   YORK  ASSOCIATED    BANKS   (dollar  at  4s.). 


May.  1,  1915 


Loans       

Reserve  held  in  own  Vaults  . . : 
Reserve  held  in  Fed,  Res.  Bk.| 
Reserve  held  in  Other  Depos.  ' 
Nett  Demand  Deposits  .. 

Nett  Time  Deposits     ..        .  .1 

Circulation  | 

Excess  Lawful  Reserve 


I       £ 
482,188,000 

84,350,000 

24,316,000 

5,760,000 

464,856,000 

25,218,000 

7,560,000 
34,056,000 


Apl.  24, 1915 


Apl.  17, 1915   May  2,  1914 


478,768,000 

82,706,000 

24,200,000 

6,532,000 

461,266,000 

24,498,000 

7,544,000 

33,672,000 


478,428,000 

*  80,466,000 

23,770,000 

6,392,000 

459,362,000 

23,972,000 

7,324,000 

31,228,000 


£ 
425,446,000 

<  100.228000 


408096000 

8,388,000 
7,544,000 


Lawful  Reserve  consists  of    18%  of  the  Demand  Deposits,  and  5%  of  the 
Time  Deposits. 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.). 

May.  i,  1915. 

Apl.  24,1915. 

Apl.  17,1915- 

May  2,1914. 

Specie 

Deposits 

Legal  Tenders 

t 
113,972,000 

9,028,000 
117,298,000 

1,882,000 

£ 

114,076,000 
8,974,000 

117,328,000 
1,904,000 

£ 
113,120,000 

8,924,000 
116,028,000 

1,956,000 

£ 

H3,5i6,8co 

n,595,2co 

116,969,000 

1,586,200 

IMPERIAL  BANK  OF  (JERMANY  (20  marks  to  the  Jb). 


Total  Coin  &  Bullion 
Treasury  Notes 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 


Apl.  30,  1915. 


120,836,450 
38,427,000 

i8g,3g8,8oo 
963,100 

265,514,100 
73,192,600 


Apl.  23, 1915.  Apl.  15,  1915.  Apl.  30,  1914 


£ 

120,592,900 
39-955.250 

171.741.4eo 
912,850 

252,751.050 
71,570,900 


1 
120,091,250 
47,309,700 
177,581,100 

1,189,100 
256,280,950 
82,181,550 


£ 
82,844,850 

3,375.300 
46,237,150 

4,500,450 
105,065,850 
41,250,250 


Clearing  House  returns  during 
March. 

IMPERIAL  BANK  OF 


April   £280,595,975  against   £289,417,610   in 

RUSSIA  (10  roubles  to  the  £). 


Notes  in  reserve 
Cash  in  reserve 
Gold  in  reserve  abroad 
Circulation  note  issue 
Treasury  deposits    . . 


Apl.  21,  1915. 


£ 

13,382,800 
156,926,900 

13,951,400 

342,000,000 
20.784,100 


Apl.  14,  1915. 


£ 

10,729,000 
157,001,000 

13,980,400 
342,000,000 

20,458,900 


Apl.  7,  19:5. 


£ 

6,222,700 
156,995,500 

13,933,700 
337,000,000 

20,643,800 


Apl.  21, 1914. 


£ 

5,652,60c 

157,109,600 

20,778,400 

172,500,000 

44,576,100 


SWISS  NATIONAL  BANK  |25  francs  to  the  £). 


Gold  and  silver 
Bills 

Note  Circulation      .. 
Current  and  deposit 
accounts     .. 


Apl.  30,  1915. 


£ 
11,190,760 
4,607,560 
16,356,416 

1,933.740 


Apl.23, 1915. 


£ 

11,158,284 
4,436,320 
15.503,792 

2.336,136 


Apl.  15,  1915. 


£ 

11,117,880 

4.635,044 
15.797,236 

2,377,060 


Apl.  30,  1914. 


BANK    OF    SPAIN  (25  pesetas  to  the  £). 


£  K 
7.492,576 
3,865,096 
11,239,252 

',450.724 


Gold        

Silver 

Foreign  Bills    .. 
Disoounts  and  Short  Bills 
Treasury  Acoount,  &c. 
Notes  In  Circulation  .. 
Current   Accounts,  Deposits 
Dividends,  Interests,  &c. 
Government  Securities 


May  1,1915 


Apl.  24, 1915  Apl.  17, 1915.  May  2, 1914 


£ 

25,119,424 
29,486,865 
5,228,194 
29,049,851 
29,401,644 
79,925.476 


£ 
24.319.516 
29.456,733 
5,354,608 
28,726,966 
28,529,364 
79,720,896 


24,807,043  I  23,864,687 
1,872,767  1,427,683 
2,536,320  I    2,757,657 


£ 

24,108,054 
29,315,386 
5,820,909 
28,855,961 
29,323.743 
79,712,673  j 
23,966,622  1 

1,375,5"  I 
3.093,190  I 


£ 

20,532,407 
28.865,353 
6,997.948 
28,306,608 
26,997,971 
76,634,855 
19,545.512 
2,037,305 
4,603.087 


BANK  OF  NORWAY. 


and 


Gold  ... 
Balance  abroad 
Foreign  Bills 
Foreign  Gov.  See's 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits  at  notice.. 


Apl.  22, 1915. 


£ 
2,740,000 

2,483,000 
637,000 
4,781,000 
7,662,000 
1,092,000 


Apl.  I5,I9I5- 


£ 
3,2g7,ooo 

2,633,000 
493,000 
4,819,000 
7,669,000 
1,140,000 


Apl.  7,  1915. 


£ 
3,413,000 

2,092,000 

493,000 

4,965,000 

7,572,000 

960,000 


Apl.  22,  1914. 


£ 

1,586,000 

,815,000 
486,000 
i. 876,000 
i,  981,000 
448,000 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


May  1,  1915. 

Apl.  24,1915 

Apl.17, 1915 

May  2, 1914. 

Bills  discounted,  &c 

Note  circulation        .. 

£ 
24,889,951 
186,822 
19,633,609 
41,206,483 
3,036,958 

f. 

24,468,828 

179,212 

20,438,958 

39,173,864 

3.367.377 

£ 

24,243,029 

170,926 

20,905,631 

39,463,972 

3,101,877 

£ 

13,538,086 

688,675 

15,491.433 

28,749,581 

422,471 

LONDON  COURSE  OF  EXCHANGE. 

Place. 

Usance. 

May  4, 1915. 

May  6,  1915. 

Sellers. 

Buyers. 

Sellers. 

Buyers. 

Belgium       ..     .. 

Do 

Do 

Lisbon  &  Oporto.. 

New  York  ..     .. 

Do 

Do 

Petrograd     . . 
Scandinavia..     ,. 
Spain  (Bnk.  pics.) 

Switzerland..     .. 
Do 

Three  months' bills..     .. 
Cheques  &  mail  transfers 
Three  months' bills  . .     .. 

Cable  transfers 

Three  months'  bills. .     . . 

Cheques  &  mail  transfers 
Three  months' bills  ..     .. 

Three  months'  bills  . . 

Cable  transfers 

Three  months'  bills  . . 

13.6} 

12.12 
28.30 
27.90 

4.78I 
4-793 
25.90 
25-48} 
JI54 
18.40 
48 
24.40 
25-85 
25-45 

12.7 
12.14 
28.55 
28.15 

36    . 
4-79J 
4.803 
26.00 
25-53* 
"7j 
18.60 
47* 
24.60 
25-95 
25-55 

12.6} 
12.12} 
28.30 
27.90 
371 
4-79i 
4.80 
25.90 
25-50 
'»5i 
18.40 
47 

24.60 
25-85 
25-45 

12.7 

12.14} 

28.55 

28.15 

s6i , 
4.80} 
4.81 
26.00 

35-55 
117} 
18.60 
46} 
24.80 
25-95 
25-35 

BANK 

OF  FRANCE   (25  francs  to  the  £). 

Apl.  29,  1915. 

Apl.  22,  I915. 

Apl.i5,i9i5- 

Apl.  8,  1915. 

£ 

£ 

£ 

£ 

Gold  In  hand           ,. 

166,759,960 

167,675,400 

169,121,480 

170,134,600 

Silver  in  hand 

15,066,680 

15,053.040 

15,081,800 

i5.,099,6oo 

Bills  discounted      .. 

9,426,920 

8,882,480 

9,196,280 

9,029,520 

Advances 

26,183,120 

26,511,680 

26,834.440 

27,037,360 

Note  circulation      .. 

463.374.120 

461,696,200 

460,023,240 

456,909,400 

Public  deposits 

1,721,720 

2,156,360 

4,069,080 

2,550,880 

Private  deposits 

92,685,880 

93. 1 72,400 

92,954,040 

96,316,000 

Foreign  Billa.. 

66,960 

64.960 

85,400 

70,360 

Proportion  between  bullion  and  circulation  39  per  cent,  against  394  last 
week.  Advances  to  the  State  £208,000,000  ;  increase  £4,000.000.  The  adjourned 
payments  of  drafts  in  Paris  on  account  of  the  moratorium  amounted  to 
£51,073,840,  decrease  £874,450,  and  at  the  branches  to  £51,047,570,  decrease 
£485,480. 

FOREIGN   RATES   OF   EXCHANGE   ON   LONDON. 


Place. 

V 

j 

en 

9 

Last 
Week. 

This 
Week 

Place. 

d 
0 

9 

■ 
0 

Last 
Week. 

This 

Week. 

Brussels  .... 
Amsterdam.. 

Hamburg    .. 

Petrograd .... 
New  York  .. 

chqs. 
chqs. 
sight 
chqs. 
chqs 
sight 
3  mths 
sight 
sight 
sight 

25.50 
12.13} 

115J 
4-798 
37jd. 
24.17} 

25-5=4 
12.12} 

116} 

4-798 

36} 
24.62} 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  , 

Hong  Kong.... 
Shanghai    .... 
Singapore  .... 
Yokohama .... 

short 
sight 

3  inilis 
go  dys 
9odys 

T.T. 
T.T. 
T.T. 
T.T. 
T.T. 

4  mths 

27.80 

12M. 

*&<*. 

i/3«<«. 
i/3»a. 

i/9id- 
2/3i<i- 
2/4d. 
2/offed. 

28.eo 

4sid. 

i/3«d. 
1 /93d. 
2/3id. 

2/4d. 
2/oftd- 

TREASURY  BILLS. 

Last  week. 
Per  cent. 

Three  months        2| 

Six  months 3M 

Nine  months  31 

OPEN  MARKET  DISCOUNT. 

Last  week. 
Per  cent. 

Thirty  and  sixty  day  remitted  2j 

Three  months  ..  ^ s        • 

Fourmonths  ,%  3ib— 3§  • 

Six  months  >.  3i    3s     ■ 

Three  months  tine  inland  bills  4— 4z    - 

Fourmonths  4|~43    - 

Six  months  43    5 

BANK   AND   DEPOSIT   RATES 


Bank  of  England  minimum.discount  rate 
M  ,,         short  loan  rates 

Bankers' rate  on  deposits 

Bil  brokers' deposit  rate  (call) 

„  7  and  14  days'  notice 

Current  rates  for  7  day  loans 
for  call  loans 


Last  week 
Per  cent. 
5 
..         53 


This  week. 
Per  cent. 


This  week. 
Per  cent. 

■       2|-2| 

:  A 

:  A 

.1  4i— 4} 

.    41-5 

This  week 
Per  cent. 
5 

..         5i 


2i 

lj-li 


21 

2 
li-l! 


The  Week's  Stock   Markets. 

It  is,  we  believe,  due  altogether  to  the  proximity  of 
the  issues  that  the  £3,000,000  in  4!  per  cent,  debentures 
offered  by  the  Union  of  South  Africa  fared  worse  than 
the  4!  per  cent,  bonds  issued  by  the  State  of  Victoria. 
Underwriters  of  the  South  African  loan  had  to  take 
28  per  cent,  of  the  total.  This  warns  both  the  market 
and  the  Treasury  to  be  most  careful  in  spacing  the 
issues,  especially  State  issues,  and  as  time  goes  on  and 
the  requirements,  not  only  of  our  own  Government,  but  of 
those  of  France  and  Russia,  become  more  pressing  upon 
our  market,  many  a  deserving  security  will  have  to  be 
kept  back.  Some  new  demands  have  to  be  sanctioned  in 
any  event,  such  as  the  loan  for  Argentina  to  enable  that 
Government  to  take  up  its  £8,000,000  of  short-dated 
obligations  due  before  the  end  of  the  year.  Other  loans, 
like  that  of  the  Buenos  Ayres  Great  Western  Railway, 
have  also  to  be  allowed,  to  prevent  mischief,  but  will 
just  have  to  stand  their  chance  with  the  market  without 
interference  or  guidance  from  the  Treasury.  It  is  other- 
wise with  the  requirements  of  France  and  Russia,  which 
we  hope  to  see  met  fully  and  on  terms  as  reasonable  as 
possible,  but  which,  if  possible,  ought  not  to  be  per- 
mitted to  interfere  with  each  other  too  closely.  Probably 
it  would  not  be  a  bad  plan  to  open  credits,  to  be  filled 
in  as  required,  for  each  of  these  two  Governments,  and 
allow  their  bills  or  bonds  to  be  sold  as  required,  just  as 
the  market  is  now  dealing  with  the  Treasury  bills  of  our 
own  Government.  All  -manner  of  fresh  devices,  in  fact, 
may  have  to  be  invented  and  used  in  this  world  crisis, 
and  regard  for  precedents  never  allowed  to  interfere 
with  the  application  of  such  expediences  as  circum- 
stances force  us  to  adopt.  Russia,  it  seems,  requires 
another  £20.000,000,  not  to  finance  the  war  so  much  as 
to  meet  floating:  obligations  here  of  various  sorts,  and 
France  will  want  soon,  if  not  immediately,  £45,000,000. 
Rv  coming  on  the  market  gradually  for  these  moneys  it 
will  not  flinch  under  the  demand. 

As  to  what  is  happening  among  old  stocks  there  is 
nothing  very  comforting  to  say  this  week.  The  Stock 
Exchange  has  been  under  the  cloud  of  German  lies  and 
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pirate  feats,  wild  boar  rushes,  and  incidents  of  that  sort. 
The  threatened  excessive  taxation  of  drink,  too,  stag- 
1  the  brewery  and  distillery  section  lor  gome  days, 
and  Home  Railway  stocks  have  been,  perhaps,  sympa- 
thetically pressed  for  sale,  in  the  restricted  fashion 
pressure  can  now  be  applied.  A  passing  fit  of  despon- 
dency, in  fact,  has  more  or  less  darkened  the  vision  of 
investors  and  market  together  all  week,  and  Yankees 
have  done  nothing  this  time  to  prop  up  quotations, 
which  is  thoughtless  on  their  part.  Therefore  the  best 
thing  we  can  do  is  to  turn  the  eyes  away  from  the 
market,  and  wait.  No  advice  this  week  can  be  given 
by  us  except  the  one  always  reiterated:  do  not  throw 
stocks  away  when  markets  are  flat.  A  changed  mood, 
some  new  incident,  better  harvest  prospects,  rumours 
of  peace,  a  great  variety  of  circumstances  may  spring 
up  to  altogether  change  the  mood  soon.  Then  prices 
will  rise  again. 

The  Hoard  of  Trade  returns  came  too  late  to  be  dealt 
with,  except  cursorily,  detailed  investigation  being  left 
for  next  week.  But  we  may  state  now  that  imports 
last  month  were  again  enormous.  Compared  with  April, 
1914,  '  the  total  of  ^73,678,000  is  an  advance  of 
^,12,051,000,  and  although  the  bullion  and  specie  fell 
off  ,£,'5, 1  c)  1, 000  to  ;£,*i, 070, 000,  the  combined  aggregate 
till  nearly  ^,"7,000,000  up  at  ^74, 748,000.  Ex- 
ports, on  the  contrary,  show  a  decline  of  /.*7, 777, 000  to 
^,"32,170,000,  and  re-exports  of  ^"832,000  to 
/."q, o;7, 000,  the  aggregate,  including  shipments  of  bul- 
lion and  specie — ^"3,746,000  down  at  ^1,692,000 — 
being  ^"12,335,000  smaller  at  ^43,819,000.  For  the 
first  four  months  of  the  year  imports  rose  ^23,057,000 
to  ^.'281,676,000,  but  exports  fell  off  ^56,763,000  to 
;£"  1 16,770,000,  and  re-exports  ^8,422,000  to 
^"31,729,000. 


With  uncertainty   as   to  the   budget   proposals  hanging   over 
them  and  the  less  assuring  news  from  Che  front,  Stock  Markets 
reopened   dull   after   their   May   Day  holiday.     There   was   no 
re  to  sell,  but  buyers  were  inclined  to  hold  back  for  the 
present,  and  the  volume  of  business  has  not  only  been  small 
throughout,    but   has   been    mainly   confined   to    a    few    special 
securities.     War  Loan  stock  was  fairly  active,  but  the  price  has 
relapsed  to  94J,  and  India  stealing  loans  gave  way  on  a  revival 
of  the  rumours  of  fresh   Government  borrowing.     These  were 
apparently  based  on  the  knowledge  that  there  are  sterling  bills 
for  /.y, 000, 000  maturing  between  now  and  November  11,  but  it 
has  already  been  officially  stated  that  these  wild  be  renewed  as 
they  fall  due,   and  the  market  is  discussing  the   question  a9  to 
r  or  not  the  Indian  Government  will  follow  the  British 
ient  and  offer  its   new  bills  at  a   fixed   rate.     Wihile   the 
Government   is   not   itself   raising   new   money,    however,    it    is 
guaranteeing    an    issue   of    ^3,500,000   4J    per    cent,    debenture 
stock  by  the  East  Indian  Railway.     The  stock  will  be  redeem- 
able in   1955,  but  may  be   repaid  at  the  company's  option  after 
1935,  and  wall  be  a  full  trustee  security.     Colonial  stocks,  and 
ilarly  the  new  issues,  have  come  in  for  a  fair  amount  of 
attention,    but    movements    have    been    irregular,    with    a    dull 
teihlrm  \    at    the   el  9e.      The    new    South   African    loan    has  not 
itch  an  immediate   success  as  the  other  recent  Colonial 
.   the   underwriters  having  had  to   take   28   per  cent.,   and 
the  price  is  quoted  at  about  -^  discount.     Conditions,   however, 
have  changed  in  the  market  during  the  interval,   and  the 
was    regarded    as    satisfactory.       In    the     Foreign    Government 
section  the  most  active  security  has  been  Hrazil   Funding,  1914, 
which   rose   to   77},   but  closes   J    under  that   figure.      Russian 
stocks  have  been  easier,  and  Japanese  and  Chinese  were  dull  on 
the    Strained    relations    between    the    two    countries.       Peruvian 
Corporation  stocki  improved  on  the  satisfactory  settlement  of  the 
■  with  the  Government  over  the  guano  licences.     Arrange- 
now  been  completed  for  the  new  Argentine  h 
the   redemption   of   Treasury    bills   outstanding,    of 
which   /.'i, 000,000    mature    on   September    2   and   ,£3,000,000  on 
I'  taction  of  the  Treasury  has  Seen  obtained 

to   the   issue    beta    of    £5,000,000  6   per   cent.    Treasury   bonds 
redeemable  in   May,   iq.20,   and  it  is  expected  that  these'  v,  I 
offered  early  next  week  at  slightly  under  par,  while  $25,000,000 
el  similar  bonds  will  be  offered  in   New   York. 

Home   Railway  ordinary   stocks   have  been   quiet,   and   in  the 

have    receded    all    D 
was   in    "-.  :n,  which   dropped    to    1 1  ;,   but 

'oeat    Western,    Gw    t    \    -i1 1    deferred,    Brighton    deferred, 

ed    showed 
r,  and 
\    stot  ks   to    :•  ild  a    and 

North-Eastem.     Trior  1  ne  to  be  ra:' 

lifter,  b  b  ixea  fell  h 

of  a  temporary  rallv 
are  io.J  lower.     Gl 

end  of  the  week,  a  1  I  ill  down.     American  Railroad  shares 

with  the  heavy  fall  in  Wall  S 

setback   occurred,    and   the 
v    substantial   declines.      I'nitei!    State- 


relapsed  to  58}  on  a  denial  of  the  report  that  the  company  had 
secured  large  contracts  for  war  material.  It  was  announced 
that  90  per  cent,  of  the  note  holders  of  the  Missouri  and  Kansas 
had  consented  to  the  proposed  extension  of  one  year,  and  that 
the  rearrangement  of  the  finances  was  being  successfully  carried 
out.     Argentine  Railways  flinched  a  little  on  the  B.A.  Western 

Of  short-term  debentures,  but  the  greater  part  of  the 
declines  were  recovered  on  the  favourable  traffic  returns  and  tile 

I  of  the  Western  debentures,  which  were  quoted  at  ij 
premium.  A  demand  sprang  up  for  Antofagasta  stocks,  lifting 
the  preferred  to  93  and  the  deferred  to  133,  and  Iveopoldina  and 

i  of  Havana  common  also  hardened,  but  San  Paulo 
dropped  sharply. 


Min. 
Pros. 


Consols 

India  3% 

_,.   Ji% 

War  Loan     

Canada  4%,  1940-60 

Belgian  3% 

Brazil,  1913 

,,     New  Fundin? 

Chinese  1B96  

,.       1913  

Egypt  Unified 


Min. 
Prcs. 


Brighton  defd I    63J 

Caledonian  defd |     XI 

Chatham  ord 

Gt.  Central  pfd 

dfd 

Gt.  Eastern 

Gt.  Northern  dfd 

Gt.  Western    

Lanes  and  Vorks.   . . . 


Can.  Pacific     

Do.  Notes  

Grand  Trunk  ord.    ... 

Do.  3rd  pf.   . 

Do.  5$%    Notes 

Atchison   

Baltimore 


9*      N.S.W.  4%. ....... 

—  „4J%  J  yr.  bds 
95  ;N'ew  Zealand  4%  .  ■ 
92     Queensland  4%  . ... 

4i%  new 

—  French  Rentes 
82!  ;  Japan  4,%  (isl) 
83        „     (2nd) 

—  .Russia  4  % 

London  and  S.-W.  dfd.  .. 
Do.  new  pf. 

Metropolitan 
Met.  District 
Midland  dfd. 
Nth.  British  dfd 
Nth. -Eastern 
Nth. -Western 
Sth. -Eastern  dfd 


Chesapeake 

Erie 

N.  V.  Central 93 

Southern 19 

Southern  Pacific    97 

103JX"  Union  Pacific     137} 

77        U.S.Steel 61 


Antofagasta  dfd.     . . 
Do.         Notes 

BrazilCom 

B.  A.  &  Pacific 

B.  A.  Gt.  Southern 
B.  A.  Western    


130 

'33    1 

103i 

i°3i 

N 

8* 

54 

5* 

904 

96 

97 

0 

Cent.  Argentine  ord 

Do.  5  %  Notes 
Do.    6%       „      , 

Lcopoldin* 

Mexican  ord 

San    Paulo    

United  of  Havana 


Bank  of  Australasia. . . . 
Barclay  &  Co.  "A"  .... 
Do.  "B"  ... 
Capital  &  Counties  .... 
Chartered  of  India 
Hongkong  &  Shanghai 

Lloyds 

London  &  Provincial  . . 
London  &  S.W 


118} 

«>7$  1 

»A 

9 

124 

12a 

25 1 

'5}    1 

56} 

57}  1 

754 

75* ; 

27» 

278  1 

1 82 

»9 

134 

>3i  ! 

Apollinaris  ord 

Armstrong,  Whit  worth  .. 

Associated  Cement 

Birmingham   Small  Armf- 

Borax  dfd 

Bovri'    

Brazil  Traction  

British  Amer.  Tobacco  .. 

Brown  (John),  &  Co 

Brunner,  Mon.1 

Cainmell-Laird 

Castner-Kellner 

Coats 

Cunard 

Dennis  Bros 

Dortnan,  Long  

Eastmans 

English  Sewing  Cotton  .. 
Fine  Cotton  Spinners 

Anglo-Egyptian  "  B  "  ... 

Baku 

Burmah 

Lobitos 

Maikop  Combine  (ios.)   . 

Maikop  Pipeline    

Mexican  Eagle 

Anglo-Malay   , 

Batu  Caves 

Bukit  Mertajatn 

Bukit  Sembawang    

Damansara 

Gula  Kalumpong 

Highlands    

Johore  Rub.  Lands  19/-  pd 


Abbontiakoon    ... 

Brakpan  

Broken  Hill  Prop.. 

Cam  &  Motor 

Central  Mining  ... 
Chartered 


2* 
40/3 

4 

21/6 
56*1 

So/6 
28/6 
4* 

& 
6 

2&X 

23/6 
22/ 

7/9 
37/ 
27/9 


London  City  &  Midland. 
London  County  &  West.. 

London  Joint  Stock 

Nat.  Prov.  ot  Eng.(£ioJ  pdi 
Do.  (£12  pd) 

Parrs 

Standard  of  S.A 

Union  &  Smiths 


2i       ForestalLand 

40/3     Furness,  Withy 

4         Hudson's  Bay    

53/  Imperial  Tobacco  pfd.... 

31/  Do.                     dfd.... 

a:/6    ;  Kynochs  

56X      Lever  Bros.  "  C  "  pf 

79/6      Lyons,  J 

28/6      Marconi    

4^,        Maypole  Dairy  dfd 

5^,      Mond  Nickel  ord 

66/      National  Steam  Car 

6         Nobel  Dynamite   

lJears,A.&F 

38/9    IP.  &0.  dfd 

Royal  Mail  

7/9  South  Durham  Steel  .... 

36/6  Underground  Inc.  Bds.  . . 

•8/       Vickers 


34/9 


15/3 

15/ 

3/9 

3/44  1 

4A 

4i      ' 

29/3 

18/loi 

4/6 

4/6  : 

4/6 
18 

tf! 

Mexican  Eagle  pf.. 
North  Caucasian  . 
Roumanian  Cons.. 

Royal  Dutch  

Shell 

Spies 

Ural  Caspian 


■si 

2/6 

<  9/3, 

i'/o 

2/1* 

mi 

2{« 

22.X 

•»x 

ilx 

2  A» 

2p,x 

•2/ 

tt/6 

Linggi    

London  Asiatic 

Malacca    

Malayalam  

Mrrhmau 

Rubber  Trust  (12/6  pd)- 

United  Serdang    

Vallambrosa   


City  Deep      

Cons.  Gold  Fields 
Cons.  Langlaagte. . 
Crown  Mines 


De  Beers  dfd.  ... 
Kind   

Gt.  Boulder 

Meyer  &  Charlton 

Modder  "B" 

Do.    Deep 

I  New  Modder 

Rand  Mines 

Rio  Tinlo 

,  Van  Ryn  Deep  


>5 


Hank  shares  have  been  neglected  for  the  greater  part  of  the 

week,    but   a   little    transitory  interest    shown    in    them   at    rh« 

begim  bed  in  a  few   irregular  changes.     Barclay   "  B  "' 

\        tial    Provincial  £11  paid  were  J  to  i  up,  but   Parr's 

1    },    while    in    the     Colonial    and     Foreign     contingent 

1  red  rose  1  and  Union  of  Australia,  English,  Scottish  and 

tlian,   London  of  Australia,  and  London  and  River  Plate 

ibsumially  higher,  but  Bank  of  '■  fell  1.     Brewery 

shares  have  been   stagnant,   but  wt-re  cal'.ed   rather  harder  on 

the  prospect  of   s  modifications   in   the  new   taxation 

propo- .:  -       ping    shares    were    quiet,    but   firm,    with   the 

>>n   of   Royal    Mail,    which   touched    72    after  the   report 
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came  out,  but  rallied  again  to  76J.  Houlder  Bros,  preference 
came  into  prominence,  and  rose  to  5  on  buying  induced  by  the 
prospects  of  a  satisfactory  scheme  for  dealing  with  the  dividend 
arrears.  Brazilian  Traction  shares  were  offered,  and  declined 
to  56  xd.,  but  Anglo-Argentine  Trams  preference  were  inquired 
for  and  are  J  up.  Armament  issues  were  quiet,  with  a  moderate 
demand  for  Kynochs-  and  Thornyorofts.  Vdckers  were  a 
shade  easier,  and  it  was  rumoured  that  some  hitch  had  occurred 
with  regard  to  the  offer  to  the  bondholders  of  the  Imperial 
Ottoman  Docks,  &c,  Co.  mentioned  at  the  company's  meeting. 
A  fair  inquiry  was  again  experienced  for  Associated  Cement 
preference  and  second  debentures  and  British  Cement  deben- 
tures. Courtaulds  continued  their  upward  movement  until 
they  touched  '59s.  6d.,  but  then  fell  back  to  58s.  6d.  on  profit- 
taking.  Paquin  ordinary  and  preference  were  supported,  and 
there  was  also  some  inquiry  for  Jones  and  Higgins  preference 
at  ij.  British  and  Argentine  Meat  and  Smithfield  and  Argen- 
tine Meat  were  both  a  shade  harder,  the  preliminary  figures  for 
the  past  year  being  liked.  Lyons  were  firm  at  5ti,  and  Van 
den   Berghs  preference  rose  to   20s. 

No  great  amount  of  business  has  been  done  in  Oil  shares, 
but  sellers  predominated,  and  prices  weTe  mostly  lower  on  the 
week.  Royal  Dutch  were  offered,  and  fell  to  45/,  and  Shells 
dropped  to  4-^.  No  notice  was  apparently  taken  of  the  registra- 
tion of  a  new  subsidiary,  the  "Shell"  Marketing  Co.,  which 
has  been  formed  with  a  nominal  capital  of  £1,500,000  to  carry 
"on  a  business  of  producing,  refining,  storing,  and  selling 
petroleum  and  other  oils.  Ural  Caspian,  North  Caucasian,  and 
New  Schibaieff  all  receded,  and  although  a  small  demand 
sprang  up  for  Mexican  Eagle  ordinary  and  preference,  the 
improvements  were  not  held.  Eagle  Transport  preference  also 
closed  unchanged  at  5J  after  being  -fa  above  that  figure.  Anglo- 
Persian  preference  were  supported  "at  22s.,  but  Burmah  gave 
way  slightly.  Rubber  shares  have  dropped,  owing  to  profit- 
taking,  but  towards  the  end  there  was  a  little  revival  of  interest 
in  some  of  the  leaders,  especially  Linggi,  Anglo- Malay,  and 
Highlands.  Kuala  Selangor,  United  Serdang,  and  Bukit 
Sembawang  were  also  dealt  in  to  a  moderate  extent  without 
affecting  prices,   but  Malacca  fell   sharply  to  4J. 


Futures  inactive.  T.N.,  May  delivery,  quoted  61s.  ;  and  August, 
63s. 

Gambier  firm,  but  quiet.  Good  marks,  May-June,  shipment, 
buyers,  28s.  6d.,  c.f.  and  i. 

India-rubber  met  with  generally  fair  support,  but  prices  ruled 
favourable  to  buyers.  Plantation  standard  crepe,  spot,  sold, 
2s.  3jd.  to  2s.  3jd.  and  2s.  3d.  ;  May-June,  2s.  3jd.  to  2s.  3$d. 
and  2s.  3d.  ;  July-September,  2s.  3§d.  to  2s.  2id. ;  July-Decem- 
ber, 2s.  2jd.  to  2s.  2§d.  and  2s.  2jd.  ;  October-December,  2s.  2d. 
Smoked  sheet,  ribbed,  spot,  sold,  2s.  3jd.  to  2s.  3Jd.  Fine  hard 
Para,  spot,  sellers,  2s.  5§d. ;  May-June  sold,  2s.  6d.  to  2S.  6Jd. 
and  2s.  5jd.;  June-July,  sellers,  2s.  6d.  ;  July-August,  2s.  6$d. 
Soft  fine,  May-June,  quoted.  2s.  ijd.  Ball,  ditto,  is.  njd.  ; 
and  scrappy,    is.  gjd.  per  lb. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK  ENDING  MAY  7.  igis- 


LONDON   PRODUCE    MARKETS. 

Sugar. — A  fair  business  continues  to  be  transacted  in  this 
market,  while  prices  on  balance  show  no  particular  change.  Tate's 
cubes  No.  1,  sold,  31s.  ;  No.  2,  30s.  6d.  ;  crushed,  29s.  6d.  ;  finest 
castor,  29s.  ;  fine  granulated,  28s.  ;  standard,  27s.  6d.  Lyle's 
granulated,  27s.  6d.  to  28s.  ;  white  crystals,  27s.  6d.  to  28s.  6d.  ; 
and  yellow  crystals,  26s.  6d.  Spot  parcels  of  Mauritius  crystals 
changed  hands  at  22s.  3d.  to  23s.  3d.  ;  white  Java,  London, 
26s.  gd.  ;  outports,  26s.  6d.  to  27s.  3d.  American  granulated  sold, 
31s.,  in  bags.  Cuban  receipts  last  week,  118,000  tons,  against 
93,000  tons  at  same  time  last  year,  and  centrals  at  work  172, 
against  144.  Cane  sales  met  a  fair  demand,  but  rates  ruled  easier. 
3,554  bags  Jamaica  crystallised  were  brought  forward,  and  part 
found  buyers :  good  yellow,  26s.  to  26s.  3d.  ;  low  mid  yellowish, 
25s.  3d.  ;  low  to  mid  brownish,  25s.  to  25s.  6d.  60  bags  Antigua 
Muscovado  bought  in.  338  mats  Mauritius  syrups  sold,  16s.  for 
fair  brownish.  The  Cuban  production  to  the  end  of  April 
amounted  to  1,755,000  tons,  as  compared  with  1,929,000  tons  at 
corresponding  period  last  year. 

Coffee. — Fair  supplies  were  catalogued  in  auction  and  passed 
off  quietly,  values  in  most  cases  tending  in  buyer's  favour.  East 
India  : — Mysore :  mid,  80s.  ;  peas,  84s.  Neilgherry  :  bold,  85s.  ; 
peas,  69s.  to  80s.  Costa  Rica  :  fair  to  fine  bold,  8  s.  to  85s.  ;  mid, 
77s.  6d.  to  84s.  6d.  ;  peas,  70s.  6d.  to  105s.  6d.  New  Granada : 
fair  to  good  bold,  73s.  6d.  to  77s.  Nairobi :  good  bold,  79s.  to  80s. 
Futures  ruled  quiet.     May  done  44s. 

Cocoa. — No  public  sales  held.  Private  market  ruled  steady, 
and  a  moderate  business  transpired. 

Tea. — Indian  auctions  this  week  met  with  less  competition,  and 
prices  showed  an  irregular  decline  of  Jd.  to  Jd.  per  lb.  Ceylon 
offerings  experienced  a  quieter  demand,  and  prices  were  fully  Jd. 
per  lb.  lower,  most  noticeable  in  the  lower  grades.  Java  sales 
were  accorded  less  support,  and  prices  ruled  easy. 

Spice. — Pepper  remained  dull.  Fair  black  Singapore,  on  spot, 
sellers,  6Jd. ;  fair  Tellicherry,  6d.  ;  fair  Aleppy,  6d.  ;  white  Singa- 
pore, on  spot,  sellers,  iod. ;  Muntok,  iojd.  ;  Penang,  9jd.  To 
arrive,  black  Singapore,  May-July  shipment,  buyers,  5$d.  Telli- 
cherry, March-May,  sold,  48s.  ;  white  Singapore,  May-June, 
quoted  gfd.  ;  Muntok,  ditto,  gjd.  ;  Penang,  ditto,  8jjd.,  c.f.  and  i. 
Cloves  steady,  but  quiet.  Fair  Zanzibar,  on  spot,  sellers,  7d. ; 
April-June  shipment,  sold,  6^-d.,  c.f.  and  i. 

Rice. — Market  ruled  very  firm.  No.  2  cleaned  Rangoon,  May- 
June,  sold,  us.  6d..  c.f.  and  i.  Piraeus,  ditto,  June-July,  at 
us.  3d. ;  and  July-September,  at  us.  ijd.  to  us.  3d.,  c.f.  and  i., 
London,  Rangoon  beans,  May-June,  done  /14  10s.  ;  and  July- 
August,  at  /14  15s.,  c.f.  and  i.  In  the  East,  No.  1  Burma,  broken, 
sold  at  equivalent  to  10s.,  ex  ship,  London  ;  and  No.  1  A,  10s.  4jd. 
Jute. — Market  quiet,  but  values  generally  unaltered.  Native 
first  marks,  April-May,  nominally  £20;  and  lightning  D/E,  £18, 
c.f.  and  i. 

Hemp. — Market  for  Manila  commenced  firmer,  but  eased  later. 
G.S.,  spot,  sold,  £33  10s.  ;  ditto,  April-June,  £33,  Government 
graded,  fair,  May-July  and  June-August,  at  /40  to  £38  10s.  ; 
medium,  ditto,  May-July,  £36 ;  coarse,  May-July,  /31  10s.,  £32, 
and  £31  15s.,  ;  coarse  brown,  May-Ju'y,  £29  10s.,  £30,  £29  10s.  ; 
July-August,  /2g  10s.,  c.f.  and  i.  New  Zealand  quiet.  G.F., 
May-July,  sellers,  £32  15s.  ;  H.P.F.,  ditto,  £31  15s.  ;  and  fair, 
/30  15s.,  c.f.  and  i. 

Shellac. — Spot  market  quiet,  at  about  late  rates.  Fair  T.N. 
orange,   quoted,   60s.   to    61s.  ;     free  A.C.    garnet,   sellers,   60s. 


Last 
Week. 


This 
Week. 


Sugar— per  cwt., 
duty  1/10,  98  % 
polarisation 

Tate's  Cubes  No.  1 

Ditto,  No.  »..     .. 

Fine  granulated.. 

Lyle's  granulated 

Foreign  granu- 
lated, first  marks 
f.o.b.,  spot 

GermanCubei.o.b 

French  Cube 

prompi 

Crystallised,  West 
India 

Beet,   88%    f.o.b 

Tea— per  lb.,  duty 

8J.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe     Souchong 
Ceylon  Pekoe     . 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 

Cocoa  —per  cwt. 
duty  id.  per  lb 
Trinidad — per  cwt 
Grenada 
West  Africa.. 
Ceylon  Plantation 
Guayaquil  Ariba.. 

Coffee — per    cwt. 

duty  ijd.  per  lb. 

East  India    ..     .. 

Jamaica 

Costa  Rica  ..     .. 

Provisions- 
Butter,  per  cwt. 

Australian  finest 

Irish  Creameries 

Dutch  ditto  ..     .. 

Russian  finest     . . 

Normandy  baskets 

Danish  finest 

Brittany  rolls  — 
dor. lb 

Bacon — per  cwt. 

Irish      

Continental..     .. 

Canadian      . . 

American     ..     .. 

Hams— per  cwt. 

Irish       

Canadian      ..    .. 

American     . .     . . 

Cheese— per  cwt. 

Edam     '. 

Canadian     . .     . . 

Gouda    

English  Cheddar 

Wilts  loaf    ..     .. 

New  Zealand 

Rice —  Rangoon— 
open  charter, 
new  crop,  per 
cwt. 

Moulmein    ..     .. 

Bassein 

Saigon  c.  f.  and  i. 

Eggs— per  rao. 

Dutch 

Russian 

Danish 

Spelter- 
O.B. 


£    s.  d. 

1  it  o 
1  10  6 
1    8    c 

27  6—28  0 


£    s.   d 


I  10    6 

I    8    o 

27  6—28  o 


25  6 — 28  c 
nom. 

s.  d.  s.  d 
1  11J-1  2 

)   Ilf-I   2j 
)   IlJ-I 
[     o  -I  4i 

)  ii|-i  14 

>  11J-1  2; 

>  uj-i  1: 
t  o  -t  it 
o  nj-i  eg 


nom. 

25  6— 28  c 
nom. 

d.  s.  d 

0  Ilj-I   2j 


o  ui-l  3: 


90  0-94  o 
82  0-85  o 

nom 
74  0-96  o 
94  0-105  o 


70  0-106  6 

55  »-»• 

62  o-  91  0 


Last 
Week. 


This 
Week. 


Wool— per  lb. 
Australian 

Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  . . 
Greasy  Crossbred 
New    Zealand 

(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

lndlarubberp.lb 
Plantation,      Spot 

Crepe . . 
Coal— per  ton. 
Durham,  best 
Seconds        .. 
East  Hartlepool 
Seconds 
Steams,  best 


0-2    5j 
10-1  11 
o  6J-I     4 

B-l    4* 


90  0  -94  0 
82  0  -85  c 

nom 
74  o-  96  o1 
94  0-105  0 


;   Seconds 


Lead—  perton 

English  Pig.. 
Foreign  so. t..  May 

Quicksilver—  per 
bottle  first  hands 


'J  Tin— perton. 
English  Ingots 

Do.     barB 
Standard  cash 
TinPlates.perbox 


£  a- 


nom. 
r  ij-i    « 

10-2   « 


nom. 

nom. 

nom. 

nom. 

190 

170 

£  s-  a. 


£12  5  0 


{1621-1631 
£1634-1641 

£159  2° 


1301-1 36/ 

nom. 

nom. 

128/-132/ 

128/-138, 

144/-146/ 

13  0-16  o 

85  0-93  0 
78  0-88  0 
76  0-82  0 
62  0-68  0 


98  o-lc6  0 
70  0-72  o 
47  0-77  » 

nom. 
94  0-98  0 

nom. 
100  0-106  0 

nom. 
91  6-94  o 


d.   s.d. 

nom. 

nom. 

nom. 

nom. 


perton 


12  3-14  0 

nom. 
12  0-14  0 

£65-£63 


Copper — per  ton. 
English,     Tough 

per  ton      . . 
Best  Seleoted    . 

Sheets 

Standard      ..     • 
70  0-106  e  ljut0— per  ton. 

Native  firsts  for 
sh'pml.  Apl.-May 

Oils— 

Linseed, per  ton.. 
Kape.ref.  English, 

casks  

lirown      English, 

naked 

Cott'nSeed.crudi 
Ditto,  refined  . 
Petroleum  Oil.pei 

8  lbs 
Water  White 
Oil  Seeds, Linseed 
Calcutta— per  41c 

!bs Spot 

itape,    Toria 

Mch.-Apl 
Iron — per  ton 
Cleveland  Cash  . . 
Tobacco  —  duty, 

unmanufacturei 

3/8,  4/14  per  lb 
Maryland  &  Ohio 

per  lb.  bond 
Virginialeat.. 
Kentucky  leaf    .. 

Latakia 

Havana 

Manila 

Cigars, duty  7/- lb 
.  d.  s.    d  I  timber— Wood 
nom.        D  a  ntsig      a  u  c 
nom.  Memel  Fir,  pei 

nom.     I     load 
nom.      i  uidian  Teak 


£89- £90 

£S9-£90 

£100 

£77    "  ' 


53  0-118  oj 
62  o-  91  61 


132/-136I 
140/-142/ 
nom. 
130/-132/ 
130/-138/ 
14S/-152/ 

13  0-t6  o 

84  0-90  o 
to  0-90  o 
78  0-B5  o 
64  070  o 


1020-1120 
72  0-75  o 
50  0-77  o 

nom. 
94  0-98  0 

nom. 
100  0-106  o, 

nom. 
92  0-94  o 


£    s.  d. 

3—2  5 
1  10 — 2  0 
06—13* 
1   10— I   45 

nom. 
o  —1  54 
8—22 


0  2     3i 

nom. 
nom. 
nom, 
nom. 

1  7    o 
1    5    o 

£  s.  d. 
21  5  0 
20    5     o 


£12    5 


£l67-£l68 

£i68-£i6g 

£164  10 


£87-£88 
£87"£88 

£100 
£79  10    0 


f3ii-£3» 

£     s?d. 

£41 -£42 
£383-£39 
1*31  to  0 
~£33§-£38 

8?d. 
9Jd. 


2  14    0 

2  12    6 

3  4     74 


0  6 — 0 
0  54-1  6 
0  6—0  ic 

0  44-'  o 

1  0—6  o 
0  6—2  0 

2  c 


100/— 120/ 
2S0/— 630/ 


£3ii-£324 

£    s.  d. 

£41— £12 

£38|-£39 
£3'     7    6 

£334-£3S4 


nom. 

nom. 

11  6-13  9 

£6>-£6i 


Flour— per  sack. 
Town  households 

official    .. 
American,  1st  pa> 

tents 


8jd. 
9jd. 


2  15    9 
2  12    6 

340 


o  6-c  ic 
0  54-1  6 
0  6-c  10 
o  44-1  o 
10-60 
06-20 
2  0 


100/ — 120/ 

280/—  600/ 


54/ 
51/6  upds. 


Copra. — Market  quiet.  To  London :  Ceylon,  April-May  and 
May-June  shipment,  nominally  £26 ;  Malabar,  ditto,  nominally 
£26  10s.  F.M.S.,  Singapore,  April-May  and  May-June,  sellers, 
^26.  South  Sea,  April-May  and  May-June,  sellers,  £24  5s.  To 
Marseilles  :  F.M.  Straits,  April-May  and  May-June,  sold, 
£25  12s.  6d  ;  Cebu,  April-May  and  May-June,  sellers,  £25  17s.  6d  ; 
Manila,  April-May  and  May-June,  sellers,  £25  12s.  6d.,  c.f.  and  i. 

Wool.— Auctions  proceeded  with  a  brisk  demand  for  all  desir- 
able merino  descriptions  and  the  better  class  crossbreds  at  steady 
prices,  but  faulty  lots,  also  Punta  Arenas  wools,  were  dull  of  sale, 
and  opening  rates  were  maintained  with  difficulty. 

Metals. — Copper  :  The  warrant  market  continued  sensitive  from 
time  to  time  since  last  Monday,  and  values  have  been  further  in- 
fluenced by  renewed  optimistic  American  advices,  a  fairly  active 
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.business  being  done.  Standard  cash  delivery  at  the  week's  com- 
mencement settled  down  at  £76  7s.  6d,  and  three  months  £78, 
declining  by  Tuesday  to  £75  17s.  6d.  and  £77  5s  respectively.  A 
smart  advance  was  established  during  tfte  middle  of  the  week  on 
"  bear  "  covering  and  forward  buying,  when  cash  delivery  reached 
£78  5s.,  and  three  months  ^79  10s.  The  tendency  was  easier  at 
first  on  Thursday,  but  the  recession  wvjs  recovered  as  business 
progressed,  c*sh  being  finally  fixed  at  £78  10s.,  and  three  months 
£Vi  '5s-  Tin  quiet  and  easier.  The  market  opened  firmer  last 
Monday,  Standard  cash  settling  down  at  ^162  ios.,  and  three 
months  £164  5s.,  receding  on  the  following  day  to  £160  10s.  and 
_£iG2.  Sellers  manifested  certain  reserve  during  the  middle  of  the 
week,  while  these  dates  improved  by  /161  10s.  and  ^162  10s., 
closing  on  Thursday  at  £161  10s.  and  £162.  Shipments  from  the 
East  during  last  April  5,270  tons — namely,  London  1,865,  America 
2,110,  and  Continent  1,295  tons.  Lead  easier.  Foreign  /20  2s.  6d. 
to /20  15s.,  as  to  position,  Spelter  quiet.  American,  G.CvB.  (c.f.i.), 
£67  to  £(13,     Iron  lower. 

Oils. — Linseed  generally  quiet.  Spot,  pipes  (landed),  £31  ; 
barrels,  /31  12s.  6d.  ;  Hull  (naked),  spot,  ,£2953.  Rape  :  English 
refined  pale,  spot  (barrels), nominally  £41  to  £42;  ordinary  brown 
(naked),  spot,  nominally  /39.  Ravison  (naked),  spot,  nominal. 
Japan  (cases),  May-June,  £34  10s.,  c.f.  and  i.  Cotton  :  crude  spot 
{pipes),  /31  10s.  ;  refined  pale,  spot  (pipes),  £33  10s. ;  sweet 
(barrels),  £36  to  £38.  Cocoa-nut,  Ceylon,  spot,  ^45.  Cochin, 
spot,  /40.  to  /51.  Soya  bean,  Oriental  (cases),  London,  May- 
June,  £26  5s.,  c.f.  and  i.  Turpentine  :  American  spirits,  on  spot, 
36s.  id.  Petroleum:  American,  8Jd.  ;  water-white,  gjd.  per 
gallon.  Linseed  ruled  firmer.  Calcutta,  spot,  56s.  3d.  ;  April- 
May,  56s.;  May-June,  56s.;  June-July,  56s.;  La  Plata,  April- 
May,  53s.;  May  -  June,  53s.  6d.  Rapeseed:  Toria,  afloat 
(3  per  cent.),  52s.  6d.  ;  Guzerat,  May-June  (pure),  55s.  3d. 
Cottonseed  firmer.  London  :  Egyptian,  spot,  £8  10s.  ;  May, 
£8  16s.  3d;  June,  £8  17s.  6d.  Resin:  common  strained,  spot, 
12s.  9d.     Palm  oil,  Lagos,  spot,  £39  10s. 

Tallow. — Market  ruled  quiet,  and  prices  moved  easier.  At 
public  sale,  1,952  casks  were  brought  forward  and  888  sold  at 
3d.  to  is.  decline.  Mutton  :  fine,  41s. ;  fair  to  good,  35s.  3d.  to 
38s.  6d.  ;  dark  to  dull,  32s.  6d.  to  34s.  6d ;  hard,  37s.  6d.  Beef: 
fine,  36s.  ;  fair  to  good,  35s.  3d.  to  35s.  6d. ;  dark  to  dull,  33s.  3d. 
to  34s.  6d.  Market  letter  unchanged.  Town  tallow,  36s.  6d.  ; 
melted  stuff,  25s.   per  cwt.     Rough  fat,  7jd.   per  8  lbs. 

Corn    (Mark    Lane).  —  A    fair    demand    prevailed    since    last 

Monday,   with   a   moderate    business  passing,   breadstuffs   being 

again  firmer,  and  feeding  stuffs  easier.    Wheat :  English  whites, 

delivered  up  range  at  63s.  Gd.  to  67s.,  reds  ruling  up  to  67s.  per 

uarter  (504  lbs.).     Of  imported  grades,  No.  1  Northern  Manitoba 

eld  for  72s.  6d.  ;    No.   2,  ditto,   71s.  6d. ;  and  No.  3,  70s.  6d., 

ship.     Hard  winters,   No.   2,   70s.  ;    Plate,  67s.  9d.,   both   ex 

hip.      Flour:    Minneapolis  first   spring   patents,   51s.    to    53s.; 

~anadian,  export  patents,  51s.  to  53s.,  landed.     Grinding  barley  : 

arachi,  35s.  6d.     Karoon,   on  sample,   35s.  6d.  to  36s.  6d.,  ex 

uay.     Maize:   Sound  Plate,  38s.,  ex  ship  ;  39s.,  landed.    Odessa, 

nominal.      White   South  African,  41s.,   ex  quay.      Oats:   Plate, 

30s.,  ex  ship ;  305.  6d.  to  32s.  6d.,  landed,  according  to  quality. 

Cotton  (from  our  Manchester  correspondent). — We  h-tve  ex- 
perienced  a  slack   market   during   the  past  week,  the  feature  of 
interest   being  the  easier  tendency   in  raw  cotton,  prices  at  the 
time  of  writing  being  on  a  lower  range  than  for  some  time  back 
A  considerable   amount   of   irregularity  has  shown  itself  in  yarns 
and  cloth  quotations,  and    owing    to    the    uncertainty  as    to    the 
future  course  of  prices  very  few  buyers  have  been  disposed  to  pur- 
chase anything  more  than  small  lots.     The  bearish  feeling  in  raw 
cotton  circles  seem  to  have  been  largely  due  to  the  expectation  of 
serious  developments  in  connection  with  the  negotiations  between 
Japan  and  China.      The  inquiry  in  piect'  goods  has  run  on  small 
lines,  and  shippers  are  not  receiving  advices  from   abroad  which 
are   likely  to  stimulate   them  to  aniicipate  future  requirements. 
With  regard  to  India,  there  has  been  very  little  doing  for  Calcutta, 
nd  a  comparatively  small  trade  has  been  done   for    Bombay  and 
"adras.      Practicable  offers    for  China  have   been   scarce,   but 
perations  in  fancy  goods  have  not  been  altogether  at  a  standstill, 
f  the  smaller   markets   Egypt  continues  to   be  the  best,   and 
though  exports  are  increasing,  it  is  generally  understood  that 
locks  en  the   other  side  are  comparatively  small.     A  fair  demand 
as  come  through  in  goods  suitable   for  home  consumption,  and 
distribution  in   light  fancy  materials  in  the  wholesale  establish- 
ments is  generally  healthy.     The  depression   in  certain  weaving 
districts  of  Lancashire  is  becoming  more  acute,  and  it  is  said  that 
some  firms  are  making  arrangements  to  extend  the  usual  Whitsun- 
tide holidays.     American  yarns  for  home  use  are  cheaper  on  the 
week,  in  sympathy  with  the  decline  in  raw  cotton.     Spinners  to  do 
business  have  had  to  give  way,   but   users  have   not  been  in  tha 
mood  to  place  lines  of  any  weight.     A  miscellaneous  business  has 
been  done  in  shipping  counts.     The  dull  demand  in  Bjlton  spin- 
nings continues,  and  no  relief  whatever  is  in  sight  for  producers. 

Fwday's  Movembnts. 

\k. — A  fair  business  continues  to  be  done  at  ste.s 
ik. — A  very  quiet   1  iled   in    auction.     Futures 

dull.      M;:v  quoted  4(s.  ;  July,  40s.  6d.  ;  September,  40s. 

I  \p:  aui'hiikk.  -Plantation  firm.  No.  1  standard  cxepe,  spot, 
sold,  js.  3jd.  ;  sin:tkei!   sheet,  spot,  at  2s.  3*d.  per  lb. 

\If.  iai.s. — Tin    (barer,   particularly    respecting   cash  and    neur 

ates.     Standard  cash  sold  ^164  to  /164  10s.  and  three  months 

t   £163   to    ^164,    closing    £164    ios.    and   £164    respecti' 

ttlemcnt    price,   £164    10s.      Copper   dearer.      Standard    cash, 

sold,    /'7Q    ios.,    and    three    months    at    £jq    15s.,    jfSt.    and 

^80  15s.,  closing  £-t)  ios.  cash  and  /'So  15s.  three  months.    Settle- 

rioe,   £70  ios.     Electros  firmer  at  /8j   tot,  to  £88  ios. 

I  and    best    selected,    £87   to   /S8.      Strong   sheets,    £100. 

English,   /.'ji   5*  |  foreign,  Juno,  sold,  at  £,ia  10s., 


and  July  at  £20  12s.  fid.  Spelter  quiet.  G.O.B.  official!} 
quoted  £<>-,  to  £di.  Tin  plates,  l.C.  cokes,  17s.  od.  to  i8»., 
fob.  Wales.  Iron  lower.  Cleveland,  cash  64s.,  one 
month  64s.   sd.,   three  months  65s.  6d.     Quicksilver,  £iz  5s. 

Oils. — Linseed,  spot,  pipes  (landed),  £31  15s.  ;  barrels, 
£32  ios.     Turpentine,  on  spot,  36s.  4jd. 

I.i.sskki.  Market  firm.  London,  Calcutta,  spot,  55s.  od. 
May-June,  56s.  9d.  ;  June-July,  56s.  od.  La  Plata,  May-June, 
54s.  od.  ;  June-July,   54s.  6a. 

COTTOKSXED. — London,    Egyptian,    May,    £<)■,   June   £9. 


Insurance  News. 

At  the  time  of  writing  we  cannot  exactly  define  what 
Mr.  Lloyd  George's  intentions  are  with  reference  to  the 
taxation  of  insurance  companies,  but  on  this  subject  we 
know  him  to  be  thoroughly  well  advised,  and  certainly 
what  he  says  about  short-term  endowment  policies  is 
just.  Perhaps  the  best  thing  to  do  as  to  quote  his  own 
words  here  as  a  theme  for  meditation  : — "  The  present 
method  of  the  commutation  of  liabilities  is  unfair  to  the 
British  life  assurance  companies  against  the  outside 
companies,  and  it  is  unfair  to  the  life  assurance  com- 
panies as  against  the  composite  companies.  A  pledge 
was  given  last  year,  after  very  considerable  debate  in 
this  House,  that  in  this  Budget  an  attempt  would  be 
made  to  redress  that  grievance.  We  propose  to  carry 
out  that  pledge.  It  will  involve  a  slight  charge  on  the 
composite  companies,  but  it  will  give  considerable  relief 
to  the  life  assurance  companies.  It  is  perfectly  fair,  and 
rendered  all  the  more  necessary  owing  to  the  very  heavy 
percentage  of  the  income-tax.  We  also  propose  another 
alteration.  There  are  indications  that  efforts  are  being 
made  to  circumvent  the  income-tax,  and  especially  the 
super-tax,  by  means  of  the  development  of  the  endow- 
ment policy.  A  really  bond-fide  endowment  policy  is 
a  very  valuable  contribution  to  the  life  of  this  country, 
but  when  you  have  got  a  scheme  for  an  endowment 
policy  for  five  years,  with  enormous  premiums,  that  is 
not  really  insurance,  especially  when  it  is  accompanied 
by  circulars  pointing  out  that  when  you  throw  in  the 
income-tax  it  is  really  an  investment  which  gives  you 
your  money  back  w"'th  4^  per  cent.,  and  that  the  in- 
gredient which  enables  you  to  do  that  is  the  very  heavy 
income-tax  and  the  super-tax.  I  think  we  must  put  an 
end  to  that,  and  it  is  very  much  better  it  should  be  done 
before  the  thing  should  develop  further.  We  propose, 
therefore,  that  there  should  be  an  alteration,  which  shall 
discriminate  between  the  bond-fide  insurance,  including 
endowment,  and  the  more  obvious  attempts  to  evade  the 
income-tax  and  the  super-tax." 

All  departments  of  the  Liverpool  and  London  and 
Globe  Insurance  Co.,  Ltd.'s,  business  did  remarkably 
well,  all  things  considered,  in  1914.  We  can  but  sum- 
marise the  results.  In  the  fire  departments,  whose  nett 
premium  income  was  ^3,098.721,  all  claims  and  ex- 
penses were  paid,  and  ^172,141  remained  as  profit.  The 
life  department  gave  a  total  premium  account,  after  de- 
ducing re-insurances,  of  ^286,674,  and  after  discharg- 
ing .ill  obligations,  the  life  fund  was  increased  by 
;£i  16,000  to  ^4, 013,852.  The  marine  department, 
after  meeting  all  outgoings  from  a  premium  income  of 
^337,017,  left,  together  with  the  balance  of  interest, 
^63,852  nett  as  profit,  the  actual  surplus  having  been 
£74,980,  but  £  1 1,128  of  that  amount  was  kept  back 
to  strengthen  the  reser  <  S.  The  accident  account  gave 
^12,194,  the  employers'  liability  account  ^20,407,  and 
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the  miscellaneous  insurance  account  ^33,315,  while 
£143,995  came  in  as  interest  from  investments  not 
assigned  to  separate  responsibilities.  Consequently 
with  the  balance  of  £"868,869  brought  forward,,  there 
was  .£1,334,687  to  handle,  and  out  of  this  two  dividends, 
aggregating  ,£294,069,  have  been  paid,  less  income-tax, 
to  the  shareholders.  This  represents  a  return  of  24s. 
per  share,  and  leaves  £"882,465  to  be  carried  forward. 
The  total  amount  of  trust  moneys  in  hand  under  various 
accounts  is  now  £9,600,000  in  addition  to  this  balance 
to  the  credit  of  revenue  carried  forward  and  of  £755,000 
of  an  investment  fluctuation  fund.  These  together  make 
another  £"1,627,000,  raising  the  total  reserves  of  the 
company  to  £"11,227,000,  which  reveals  a  strong  posi- 
tion. 

A  very  satisfactory  showing  is  made  by  the  Yorkshire 
Insurance  Co.  for  the  past  year.  There  was  some  fall- 
ing off,  it  is  true,  m  the  life  business,  owing  to  the  war, 
the  nett  new  sums  assured  being  £^603,843,  or  £41,827 
less  than  in  1913.  The  total  nett  life  premium  income 
was  £l4>lo5  higher  at  ,£209,674.  Cla;ms  amounted 
to  £"109,634,  against  £92,938.  At  the  close  of  the 
year  the  life  and  annuity  funds  amounted  to  .£2,595,435 
— an  increase  of  .£147,051.  After  deducting  £'32,693 
transferred  to  investment  reserve  fund  towards  writing- 
down  the  value  of  Stock  Exchange  securities  to  prices 
as  at  December  31,  1913,  the  result  of  the  quinquennial 
valuation  was  a  surplus  of  .£212,400.  The  amount 
allotted  to  policy-holders  is  £^135, 000,  and  to  share- 
holders £"15,000,  leaving  a  balance  of  £^62,400,  which 
is  carried  forward  as  a  provision  against  there  being  an 
adverse  mortalkv  experience  during  the  next  five  years, 
in  consequence  of  the  war,  or  any  possible  further  de- 
preciation in  the  value  of  securities.  The  same  average 
bonus  as  on  previous  occasions  goes  to  participating 
policy-holders,  namely,  over  30s.  per  cent,  per  annum. 
As  regards  fire  business,  there  was  an  increase  of 
;£7or3  to  .£455,800  in  the  nett  premiums.  Losses  at 
-047,149  were  ^36,792  heavier,  the  ratio  being  54.2 
per  cent.,  against  46.9  per  cent.  From  the  balance  at 
credit  of  this  account  ^40,091  (against  £758,741)  has 
been  carried  to  profit  and  loss,  and  the  reserve  from 
unexpired  liability  has  been  increased  by  ^7,004  to 
£"182,320.  In  the  marine  department  the  premiums  re- 
ceived amounted  to  £"430,047,  an  increase  of  £"68,231, 
and  after  carrying  £35,000  to  profit  and  loss,  a 
balance  of  ^456,549  (against  ^£320,014)  is  carried  for- 
ward. Profit  and  loss  account,  after  being  debited  with 
the  dividend  and  other  charges,  ^£1,000  carried  to  the 
sinking  fund  account,  and  £"60,000  placed  to  general 
reserve,  showed  a  balance  of  £"76,567  to  be  carried  for- 
ward, against  £"68,423  carried  forward  a  year  ago, 
when  ^30,000  was  put  to  reserves.  The  general  re- 
serve, after  including  the  credit  balance  of  the  purchase 
of  business  account  and  the  transfer  of  £"100,000  to  the 
investment  reserve,  has  been  increased  from  £470,123 
»o  ^87.885.  A  sum  of  £"67,6q3,  the  total  depreciation 
in  securities  on  the  books  at  December  31,  1913,  has 
been  written  off,  this  sum,  with  the  £"100,000  trans- 
ferred from  the  general  reserve,  being,  in  the  opinion 
of  the  directors,  more  than  sufficient  to  meet  any  pre- 
sent reduction  in  values.  The  dividend  is  maintained 
at  the  previous  year's  level,  namely,  10s.  per  share  on 
the  fully-paid  £1  shares,  and  5s.  per  share  on  the  £"5 
shares,  tax  free. 

The  accounts  of  the  National  Benefit  Life  and  Pro- 
perty Assurance  Co.  for  the  past  year  show  that  the 
gross  income  increased  bv  -£76,877  to  £^185, 558,  while 
the  nett  income  was  £"28,888  higher  at  .£151,994.  A 
sum  of  £26,551  was  received  from  interest  and  divi- 
dends, and  the  assets  were  increased  bv  ^57,6 iq.  In 
the  life  department  706  new  policies  were  issued,  the 
sum  assured  being  £"108,060,  an  amount  larger  by 
;£20,8oo  than  in  1913.  The  figures  of  the  fire  and 
general  insurance  sections  were  adverselv  affected,  in 
consequence  of  the  war.  There  are  certain  sums  due 
from  companies  in  foreign  countries,  amounting  in  all 
to  £9,371,  but  the  companies  referred  to  being  of  the 
highest  repute,  the  directors  have  everv  confidence  that 
thev  will  discharge  their  obligations  in  due  course.  A 
final  dividend  is  recommended  at  the  rate  of  2  per  cent. 


and  a  bonus  of  3  per  cent.,  making,  with  the  interim 
dividend  already  paid,  a  total  of  10  per  cent,  for  the 
year,  or  the  same  as  for  1913. 

During  the  past  year  the  London  and  Lancashire 
Life  and  General  Assurance  Association  issued  1,625 
new  policies  in  the  life  department  for  sums  assured  of 
£"837,633,  a  decrease  of  82  in  the  number  of  policies, 
but  an  increase  of  £28,908  in  the  amount  assured. 
The  nett  amount  retained  was  £767,733  against 
£"777,125,  while  the  total  nett  life  premium  income 
amounted  to  £399,763,  or  ,£15,010  less  than  in  1913. 
Including  interest  the  total  life  income  was  £552,315, 
and  after  payment  of  all  outgoings  the  life  and 
annuity  fund  showed  an  increase  of  £96,552,  and 
stood  at  £"3,903,688.  In  the  fire  department  the  nett 
premiums  were  £"24,681  higher  at  £471568,  while  the 
claims  paid  and  outstanding  were  ^17,023,  the  loss  ratio 
being  35.8  per  cent,  as  contrasted  with  52.2  per  cent, 
for  1913.  In  the  general  department  the  nett  premium 
income  was  £(1,779  higher  at  .£47,759,  and  acclaims 
were  £"3,021  Tighter  the  claim  ratio  worked  out  at 
48.2  per  cent,  as  against  56.6  per  cent,  in  the  previous 
year.  Similarly  in  the  employers'  liability  section  nett 
premiums  increased  by  .£662  to  £^20,649,  while  at 
£"7,063  the  losses  were  £^1,671  lighter,  with  the  result 
that  the  loss  ratio  came  down  from  43.7  per  cent,  to 
34.2  per  cent.  Nett  premiums  in  the  accident  depart- 
ment were  down  by  £"1,582  to  ^24,151,  but  losses 
were  also  slightly  reduced,  the  ratio  being  45.8  per 
cent,  against  43.6  per  cent,  of  the  premiums.  A  bonus 
of  2s.  per  share,  tax  free,  making  a  total  distribution 
of  3s.  a  share,  being  at  the  same  rate  as  for  the 
previous  year,  is  recommended,  payable  as  to  one-half 
on  July  1  and  as  to  the  other  half  on  January  1   next. 


Critical  Index  to  New  Investments. 


Union  of  South  Africa  4I  per  Cent.  Loan. 
The  prospectus  of  the  new  loan,  to  which  we  referred 
in  our  last  issue,  appeared  in  the  beginning  of  the 
week,  when  subscriptions  were  invited  for  £"3,000,000 
in  debentures  to  bearer  at  g8|.  The  bonds  are  con- 
vertible into  4J  per  cent,  inscribed  stock  at  any  time 
up  to  August  5,  1915,  and  are  repayable  at  par  on 
July  1,  1925,  but  the  Government  of  the  Union  of  South 
Africa  has  the  option  of  redemption,  in  whole  or  in 
part,  at  par  on  or  after  July  1,  1920,  on  giving  three 
months'  notice.  It  is  stated  that  the  money  is  required 
for  the  completion  of  authorised  railways,  harbours 
and  other  public  works,  and  although  the  debentures 
are  not  a  trustee  security,  the  inscribed  stock  for  which 
they  may  be  exchanged  is  available  under  the  Colonial 
Stock  Act,  and  it  may  be  regarded  as  a  good  invest- 
ment of  its  kind. 

Buenos  Ayres  Western  Railway,  Ltd. 

Like  the  Central  Argentine  Railway,  this  under- 
taking finds  itself  in  need  of  funds  to  meet  engage- 
ments entered  into  before  the  war,  and  to  provide  for 
works  already  sanctioned  which  it  has  been  impossible 
or  inexpedient  to  postpone.  Shareholders  are  there- 
fore invited  to  subscribe  for  £"1,000,000  5  per  cent, 
terminable  debenture  stock  or  debentures  at  98.  The 
issue  is  repayable  at  par  on  July  1,  1925,  but  during  its 
currency  it  may  be  exchanged  for  the  existing  4  per 
cent,  debenture  stock  on  January  1  or  July  1  in  any 
year  after  191 5.  Nett  earnings  for  the  year  ended 
June  30,  1914,  available  for  meeting  the  interest  on 
the  loan  capital  was  £"1,041,426,  or  sufficient  to  cover 
the  amount  required,  including  the  present  issue,  about 
four  times  over,  so  that  the  security  is  excellent. 
East  Indian  Railway  Co. 

Subscriptions  are  invited  by  the  Bank  of  England  for 
£"3,500,000  4!  per  cent,  debenture  stock  of  this  com- 
pany, guaranteed  by  the  Indian  Government  at  the 
price  of  99.  Instalments  are  spread  over  until  August  5, 
and  as  a  full  six  months'  interest  will  be  paid  on  Decem- 
ber 1,  the  actual  cost  to  the  investor  is  rather  under  this 
figure.  The  issue  is  in  addition  to  and  ranks  pari  passu 
with     £"8,000,000   3    per    cent,     debenture    stock    and 
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£7, ocx), 000  3$  per  cent,  debenture  stock  already  out- 
Standing.  It  is  redeemable  at  par  on  June  1,  1955,  but  it 
may  be  paid  off  on  or  after  June  1,  1935,  on  six  calendar 
lis'  notice  being  given  with  the  previous  consent  of 
the  Government.  The  stock  is  a  full  trustee  security, 
and  looks  attractive. 


Tea,  Oil  and  Rubber. 

In  several  ways  the  results  obtained  by  the  Consoli- 
dated Malay  Rubber  Estates  in  1914  were  disappoint- 
ing. Not  only  did  the  company  have  to  contend  with 
labour  troubles  following  on  the  reduction  of  wages,  but 
it  adopted  a  different  method  of  tapping.  The  war, 
too,  played  its  part,  by  causing  the  directors  to  decide 
to  postpone  tapping  on  the  younger  fields  which  had 
been  estimated  to  yield  during  the  second  half  of  the 
year.  Owing  to  these  conditions  the  crop  fell  short 
of  the  estimate  by  no  less  than  91,950  lbs.,  and  was 
29,522  lbs.  below  that  of  the  previous  12  months  at 
584>°5°  lbs.  Contrary  to  the  now  almost  universal 
practice,  the  directors  only  give  the  f.o.b.  cost,  which 
shows  the  trilling  reduction  of  o.68d.  at  11.93d.,  and  as 
the  gross  price  was  3-94d.  lower  at  2s.  2.24c!.,  the  nett 
profits  were  .£7,281  down  at  £27,431.  A  further  cut 
of  12J  per  cent,  in  the  dividend  is  therefore  necessary, 

I  bringing  it  down  to  37J  per  cent.,  or  just  half  the  rate 
paid  in  1912,  and  for  the  second  year  in  succession 
nothing  is  transferred  to  reserve,  but  the  balance  car- 
ried forward  is  increased  by  £1,181  to  £3,270.  Another 
195  acres  were  planted  during  the  year,' and  99  acres 
have  since  been  prepared  for  planting,  which  will  bring 
the  cultivated  area  up  to  3,000  acres. 

Two  subsidiaries  of  the  Dooars  Tea  Co.  have  K»ued 
their  reports  this  week,   the  Oriental  Rubber  Co.   :.nd 
the  British  Malay  Rubber  Co.     Of  these  only  the  first 
"  as  reached  the  producing  stage,   the  crop  of  rubber 
mounting     to     335,170     lbs.,      or     an     increase     of 
34,950  lbs.,  and  the  directors  sav  that  the  quality  was 
luch  improved.     As  the  result  of  this  the  full  market 
rices  were  realised,  and  the  average  was  only  i.7od. 
wn  at  2s.  2.4id.,  but  the  "all-in"  cost  was  heavier 
an  was  anticipated,  and,  including  \d.   for  war  risk 
insurance,  was  only  i.68d.  lower  at  is.  6.33d.     Profits, 
nevertheless,    were    £4,484    larger    at    £11,169,    and 
with    £8,229    brought    forward,     gave    £19,398,     or 
£7,169   more   available.      The  dividend  is   doubled   at 
20  per  cent.,  and  £8,000,  as  against  nothing,  is  trans- 
ferred  to   reserve,    leaving   £2,179   to   be  carried  for- 
ward.     During  the  year  the  capital  was  increased  to 
£55,000  by  the  creation  of  15,000  shares,  all  of  which 
have  been  issued,  and  the  proceeds  were  mostly  used 
to   reduce   the   loans   against   security   by  £13,331    to 
£2,903.      The   British   Malay    Rubber  Co.    expects   to 
commence  tapping  early  in  July,  and  looks  for  a  crop 
of  30,000  lbs.,  but  will  not  open  a  revenue  account  until 
16.      During  the  past  year  the  outlay  amounted  to 
24,396,    making   a   total   of   £104,160,    and   as   this 
rather  in  excess  of  the  paid-up  capital  of  £100,000, 
rther   funds  are   required.      Under  the   rule   that  all 
w   issues    must   be  approved   by   the   Trcasurv,    the 
rectors  considered   it   necessary'  not  to  ask   for   too 
uch,  and  the  amount  was  therefore  fixed  at  £30,000, 
volving  an  increase  in  the  capital  of  £10,000.     It  is 
M  minted    that    the    sum   required    to   bring   the    whole 
ilanted  area  to  maturity  is  £48,000,  but  the  directors 
expect  that  the  profits  up  to  1918  will  not  only  provide 
-' -r   additional   £18,000,   but   will   also  show' satisfac- 
ry  and  improving  dividends. 

The  Johore  Rubber  Lands  (1913)  is  the  new  under- 

which  was^formed  in  November,   1913,  to  take 

er     the     property     of     the     Johore     Rubber     Lands 

alaya)   in   order   to  provide   the   necessary  funds   for 

inging  the  property  to  maturity.     In  the  nrriod  from 

ovember    14,    1913,   to   December   31    last    a   crop  of 

29,322    lbs.    of    rubber    was    secured   as    against    an 

ri^'mal  estimate  of  216,000  lbs.  and  a  revised  estimate 

250,000  lbs.     An  average  gross  price  of  2s.    i.67d. 

IS   realised,   while   the   "all-in"  cost  worked  out  at 

•     2.22d.,    and    nett    profits,    after   pnvment    of    all 

5,    amounted    to    £11,018.      Of    this    £2,437    >s 


written  off  for  depreciation,  £1,134,  or  one-third,  off 
preliminary  expenses,  and  £2,250,  or  one-third,  off 
underwriting  commission,  leaving  £5,196  to  be  carried 
forward.  Out  of  a  total  planted  area  of  5,936  acres 
only  some  900  acres  were  tapped  during  the  year.  The 
company  is  largely  interested  in  the  Segamat  (Johore) 
Rubber  Estates,  which  did  very  well  last  year.  Its  crop 
was  88,897  lbs.  larger  at  147,338  lbs.,  and  while  the 
gross  price  showed  a  decrease  of  2.75d.  to  2s.  i.88d., 
the  "all-in  "  cost  was  reduced  by  no  less  than  u.07d. 
to  is.  3-77d.  Nett  profits,  after  providing  for  all 
charges,  including  debenture  interest,  amounted  to 
£2,458,  and  with  £673  brought  forward  gave  a  total 
of  £3,131  available.  Of  this  £2,060  is  written  off  on 
account  of  debenture  interest  paid  in  1913,  and  depre- 
ciation allowances  take  £734,  leaving  £397  to  be 
carried  forward.  Arrangements  have  been,  made  by 
the  Government  of  Johore  to  accept  the  surrender  of 
the  leases  of  3,1 15. acres  of  unopened  land  and  to  issue 
a  new  grant  for  the  planted  area,  thus  relieving  the 
company  of  its  liability  to  open  a  further  700  acres. 
Under  the  original  lease  the  rent  was  50  cents  per 
acre  per  annum  in  perpetuity  on  the  whole  acreage,  but 
under  the  new  arrangement  the  company  will  pay  50 
cents  per  acre  per  annum  on  the  area  retained  until 
1916  and   $2.50  per  acre   thereafter. 

An  increase  of  208,708  lbs.  to  778,231  lbs.  in  its 
rubber  crop  was  obtained  by  the  Ceylon  Tea  Planta- 
tions Co.  in  1914,  while  the  output  of  tea  rose  by 
246,181  lbs.  to  4,655,644  lbs.,  and  the  coconut  crop 
exceeded  that  of  the  previous  year  by  656,241  nuts  at 
4,423,1 17  nuts.  The  tea  price  was  the  highest  touched 
since  1890,  and  was  .25d.  above  the  1913  figure  at 
9.52d.,  but  the  average  realised  for  rubber  was  4-o5d. 
down  at  2s.  i.5od.,  and  prices  were  also  less  favourable 
for  coconuts.  Including  £11,039  brought  forward, 
the  nett  profits  were  nevertheless  £14,440  larger  at 
£119,339,  but  tne  directors  have  decided  to  keep  the 
dividend  at  45  per  cent.,  or  the  same  as  was  paid  a  year 
ago.  Out  of  the  surplus  £5,000,  against  nothing,  is 
transferred  to  income-tax  suspense  account,  but  no 
allowance  is  made  for  depreciation,  compared  with 
£1,000,  and  the  appropriation  to  reserve  against  coolie 
advances  is  reduced  by  £2,900  to  £3,600.  The  contribu- 
tion to  the  staff  pension  fund  is  then  doubled  at.  £2,000, 
leaving  £20,469,  or  £9,430  more,  to  be  carried  for- 
ward. The  cost  of  tea  estates  is  £5,957  higher  at 
£248,277,  and  rubber  lands  have  been  increased  by 
£1,804  to  £65,519.  During  the  year  12,000  new 
ordinary  shares  and  6,000  7  per  cent,  preference  shares 
were  issued  at  a  premium  w-hich  yielded  £42,900,  and 
most  of  this  has  in  the  meantime  gone  to  swell  the  cash 
balances,  which  are  £41,277  higher  at  £42,315.  Pro- 
duce on  hand  is  valued  at  £89,239,  or  £28,092  more, 
and  debtors  are  £8,426  up  at  £31,344.  but  advances 
against  shipments  have  been  reduced  bv  £4,607  to 
£Lv«"5- 

Three  Ceylon  tea  companies  which  are  under  the 
same  board  may  be  briefly  dealt  with.  The  Ouvah 
Ceylon  Estates  showed  an  outturn  of  2,036,779  lbs.  of 
tea,  or  an  increase  of  100,060  lbs.,  of  which  nearly  half 
was  in  the  bought  leaf.  At  the  same  time  the  rubber 
crop  increased  by  12,090  lbs.  to  18,764  lbs.,  and 
realised  an  average  of  is.  io-74d.  Receipts  from  all 
sources  were  £6,057  up  at  £75,911,  but  expenses  rose 
just  as  rapidly,  with  the  result  that  the  nett  balance, 
including  £766  brought  forward,  was  practically  the 
same  as  for  191 3  at  £14,117.  The  directors  have 
transferred  £750  to  reserve,  as  against  nothing  a 
year  ago,  and  reduced  the  dividend  from  9  per  cent,  to 
8,  leaving  £567  or  £109  less  to  be  carried  forward. 
During  the  year  a  further  £11,864  was  received  on 
account  of  the  new  shares  issued  in  1913,  and  the  paid- 
up  capital  now  amounts  to  £160,000.  On  the  other 
hand,  £9,703  nett  was  spent  on  the  property,  making 
the  total  cost  £164,574.  The  Spring  Valley  Ceylon 
Estates  showed  a  reduction  of  19,154  lbs.  to 
1,254,848  lbs.  in  the  outturn  of  tea,  but  for  the  first 
time  obtained  a  small  crop  of  rubber,  which  realised 
£1,0;-,,  or  an  average  of  is.  o.42d.  nett.  and  includ- 
ing   this    the    total    receipts    were    £i,2<",3    larger    at 
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£48,692.  Expenses  rose  by  £2,109  to  £39,581,  so 
that  the  nett  balance,  with  ,£.815,  or  £,'1,474  'ess> 
brought  in,  was  £2,290  smaller  at  £9,225,  and  the 
dividend  is  cut  down  from  12J  per  cent,  to  10,  leaving 
£1,025  to  be  carried  forward.  The  third  and  smallest 
undertaking  of  the  group,  the  Hunasgeria  Tea  Co., 
showed  much  the  same  results.  Receipts  from  all 
sources,  including  £718  more  at  £72,125  from  rubber, 
were  £3,130  up  at  £17,299,  but  the  whole  of  the 
gain  was  swept  away  by  the  rise  of  £73,167  in  ex- 
penses, and  the  profits,  including  £7233  brought  for- 
ward, were  only  £20  up  at  £1,977.  The  dividend 
on  the  ordinary  shares,  however,  is  maintained  at 
6  per  cent. ,  leaving  £7253  to  be  carried  forward. 

Shareholders  in  the  Oakbank  Oil  Co.  were  no  doubt 
prepared  to  some  extent  for  a  reduction  in  the  profits 
for  the  12  months  ended  March  31  by  the  directors' 
statement  a  year  ago  regarding  the  heavy  fall  in  the 
price  of  products,  and  particularly  of  sulphate  of  am- 
monia and  paraffin  wax.  The  actual  decline,  however, 
is  probably  much  larger  than  had  been  expected,  as 
in  addition  to  the  lower  values,  the  company  suffered 
from  a  smaller  output  of  sh*le  and  oil  through  the 
shortage  of  labour  caused  by  the  war.  Nett  profits 
consequently  show  a  decrease  of  no  less  than  £749,528 
at  £723,555,  and  after  adding  £713,338  brought  in,  the 
disposable  total  of  ,£36,893  is  £42,713  lower.  One 
result  of  this  is  that  the  ordinary  shares,  after  receiv- 
ing 15  per  cent,  per  annum  for  two  years,  once  more 
drop  out  of  the  dividend-paying  ranks.  The  preference 
dividend  is  met,  and  the  appropriations  of  £12,000  for 
depreciation  and  £75,000  for  retort  renewals  ajtje  re- 
peated, but  nothing  is  written  off  compared  with  £75,641 
for  outlay  on  improved  plant  and  £10,534  for  cost  of 
the  burning  oil  bulk  distribution  plant  a  year  ago,  and 
the  balance  carried  forward  is  £71,036  down  at  £712,302. 
As  already  announced,  the  company  has  purchased 
nearly  the  whole  capital  of  the  Dalmeny  Oil  Co.,  and 
these  shares  appear  in  the  balance-sheet  at  a  cost  of 
£727,695.  Property  account  has  been  reduced  by 
£5*2, 343  to  £7296,257,  and  stocks  are  £7i  1,435  lower  at 
^26,495,  while  cash  has  dropped  by  £44,998"  to 
£751,615.  Debtors  owe  £39,479  or  £6,592  more,  but 
current  liabilities  are  £10,078  up  at  £59,042,  and  loans 
have  risen  by  £3,144  to  £48,257. 

Pelmadulla  Rudbeh. — A  satisfactory  increase  of  176,908  lbs. 
to  461,078  lbs.  in  the  yield  of  rubber  from  the  Pelmadulla 
Estate  in  1914  helped  to  neutralise  the  drop  in  the  average  price 
from  3s.  4^d.  to  2s.  i^$d.,  and  receipts  from  this  source  were 
£1,716  up  at  ,£49,779.  On  the  Geragama  Estate  the  tea  crop 
was  52,088  lbs.  smaller  at  195,100  lbs.,  and  the  rubber  crop  was 
only  3,166  lbs.  up  at  13,973  lhs.,  while  on  the  Nilagama  pro- 
perty a  crop  of  181,202  lbs.  of  tea,  or  100,202  lbs.  more,  was 
obtained.  Profits  from  all  the  estates  were  ,£1,210  down  at 
£28,629,  but  £3,717,  or  £2,274  more,  was  brought  forward,  and 
the  directors  are  again  able  to  pay  a  dividend  of  30  per  cent.  A 
trifle  more  at  £533  is  written  off  for  depreciation  and  £1,500, 
against  nothing,  is  put  to  development  account,  but  £620  less  at 
£411  is  set  aside  for  coast  advances,  leaving  a  slightly  larger 
balance  of  £3,862  to  be  carried  forward.  Capital  expenditure 
for  the  year  amounted  to  £7,033,  and  the  estimate  for  1915  is 
£7,000,  but  this  sum  includes  a  considerable  amount  of  new 
tea  clearings  at  Nilagama,  and  the  directors  are  doubtful 
whether  the  labour  force  will  be  sufficient  to  carry  out  any 
large  planting  extensions  at  present. 

Allagak  Rubber. — The  crop  for  the  year  ended  December  31 
was  16,774  lbs.  in  excess  of  the  estimate  and  42,167  lbs.  larger 
than  that  for  1913  at  226,774  'bs.  Owing  to  the  fact  that  the 
manufacture  of  the  rubber  hid  to  be  carried  on  in  outside  fac- 
tories for  a  considerable  period  to  allow  of  the  thorough  over- 
hauling of  the  machinery,  curing  costs  were  rather  heavier 
than  they  would  otherwise  have  been,  and  the  "all  in"  cost 
was  only  reduced  by  2.53d.  to  is.  6.53d.  As  the  average  gross 
price  was  7.3CKI.  down  at  2s.  i.74d.,  the  nett  profits  snowed  a 
reduction  of  ,£2,354  at  .£7,634,  but  to  this  was  added  £829  for 
income-tax  returned  and  £1,180  brought  forwaid,  making 
£9,643,  or  only  £1,493  less-  available.  The  amount  written 
off  for  capital  expenditure  is  reduced  by  £1,000  to  £1,500,  but 
£790  is  written  off  for  debenture  issue  expenses  and  £745  for 
depreciation  on  buildings  and  machinery,  and  after  paying  a 
dividend  of  5  per  cent.,  compared  with  7J,  per  fent.  in  the  pie- 
vious  year,  £1,032,  or  £679  less,  is  carried  forward.  During 
the  year  £3,716  nett  was  spent  on  development,  raising  the  cost 
of  the  property  to  £102,742,  exclusive  of  factory,  buildings, 
&c.  The  company  received  a  further  £9.400  on  account  of  its 
debenture  issue,  increasing  the  amount  OU^ winding  to  /2^,ooo, 
and  its  cash  balances,  including  £2,646  invested  in  War  Lean, 
were  £2,304  up  at  £5,631. 


Ceylon  (Para)  Rubber. — Another  big  increase  of  198,285  lbs. 
to  588,065  lbs.  is  shown  in  the  output  for  1914,  but  the  average 
price  was  bid.  lower  at  2s.  ij^d.,  while  the  "all  in"  cost 
worked  out  ^t  is.  4.23d.  The  surplus  on  working  was  therefore 
only  £400  up  at  £23,131,  but  the  amount  written  off  capital 
account  is  £6,032  less  at  £6,472,  and  the  nett  balance,  including 
£376  brought  in,  is  £5,436  better  at  £17,036.  Out  cf  this 
£2,000  is  again  transferred  to  reserve,  and  the  dividend  is  then 
increased  from  12^  per  cent,  to  i8£,  leaving  £1,361,  or  £986 
more,  to  be  carried  forward. 

Panawatte  Tea  and  Rubber. — Nett  profits  for  1914,  including 
£1,529,  or  £832  less,  brought  forward,  showed  an  improvement 
of  £4,584  at  £25,363,  but  the  dividend  is  nevertheless  reduced 
from  15  per  cent,  to  12.  Out  of  the  balance  £8,000,  or  £7,000 
more,  is  transferred  to  reserve,  in  order  to  meet  the  £6,132  spent 
on  new  buildings  and  machinery,  &c,  and  to  provide  a  certain 
amount  of  working  capital.  In  ordinary  circumstances  this 
money  would  have  been  obtained  by  a  new  issue  of  shares,  but 
owing  to  the  war  the  directors  have  decided  to  adopt  the 
present  step  in  the  meantime.  The  depreciation  allowance  is 
again  £1,000,  and  the  balance  carried  forward  is  then  increased 
by  £1,034  to  £2,563.  Tea  gave  20,516  lbs.  less  at  625,832  lbs., 
but  the  f.o.b.  cost  was  reduced  by  -57d.  to  5.23d.,  and  a  slightly 
better  price  of  7.2od.  was  obtained.  The  rubber  crop  was 
61,257  lbs.  larger  at  419,820  lbs.,  and  a  reduction  of  4-3od.  to 
as.  in  the  price  was  more  than  offset  by  a  dror>  of  5.440-  to 
is.  o.2id.  in  the  f.o.b.  cost.  Coconuts,  however,  did  not  do 
nearly  so  well,  an  increase  of  53,445  nuts  at  798,602  nuts  being 
accompanied  by  a  rise  of  7s.  nd.  to  76s.  per  candy  in  the  cost, 
and  a  decline  of  5s.  nd.  to  119s.  per  candy  in  the  nett  price. 
In  February,  1914,  it  was  announced  that  47H  tons  of  rubber 
had  been  sold  forward  at  an  equivalent  of  2s.  6j4d.  per  lb., 
but  a  portion  of  this  was  to  a  German  firm  who  failed  to  carry 
out  their  contract  by  17  tons. 

Kei.ani  Valley  Pea.— The  tea  crop  for  1914,  although  85,589 
lbs.  below  that  of  the  previous  year  at  289,754  lbs.,  was  better 
than  had  been  expected,  while  the  average  price  showed  an  in- 
crease  of  -55d.  at  7-isd.  Rubber  yielded  58,059  lbs.  more  at 
291,821  lbs.,  and  notwithstanding  a  reduction  of  3-i6d.  to 
is.  n.65d.  in  the  average  nett  price,  the  profits  from  all  sources 
were  £2,362  up  at  £16,700.  Out  of  this  the  dividend  on  the 
ordinary  shares  is  increased  from  30  per  cent,  to  40,  and 
£1,000  is  again  transferred  to  reserve,  but  £1,081  less  at  £1,000 
is  written  off  for  depreciation,  and  the  balance  carried  forwaid 
is  therefore  slightly  larger  at  £2,065.  A  g00*1  deal  o£  the  area 
formerly  under  tea  and  rubber  is  now  classed  as  rubber  only, 
and  owing  to  this  reduction  in  the  plucking  area  the  estimated 
output  for  the  current  year  is  reduced  to  185,000  lbs.,  while 
rubber   is  expected  to  yield   335,000  lbs 

Yatiyantota,  Cf.yi.on  Tea. — Further  removals  of  old  tea 
bushes  were  made  in  1914,  but  the  reduction  in  output  was  only 
20,174  lbs.  at  861,669  lbs.,  and  as  a  larger  quantity  of  bought 
leaf  was  dealt  with,  the  total  outturn  was  only  7,611  lbs. 
smaller  at  935,036  lbs.,  while  the  price  improved  by  o.28d.  to 
7.2id.  The  rubber  crop  was  80,835  lbs-  UP  at  375-"689  lbs.,  but 
the  price  dropped  by  6.36d.  to  2s.  o.i2d.  Including  £080  less 
at  £3,608  brought  in,  the  nett  profits  show  an  increase  of 
£6,005  at  £22,813,  out  of  which  the  usual  £1,500  is  written  off 
for  depreciation  and  £2,500,  against  nothing,  is  transferred  to 
general  reserve.  The  dividend  on  the  ordinary  shares  is  then 
increased  from  10  per  cent,  to  12,  leaving  £3,513,  or  £95  less, 
to  be  carried  forward. 

Neboda  (Ceylon)  Rubber  and  Tea. — An  increase  of  £i-7^7 
to  £46,626  in  the  revenue  for  1914  was  more  than  swept  away 
by  heavier  expenses,  and  the  gross  profits,  including  £1,134 
from  interest  and  £1,219  brought  in,  were  £406  smaller  at 
£26,163.  Of  this  £1,597  is  written  off  for  depreciation  and 
£1,179  i™  income-tax,  against  £3,166  for  adjustment  of  in- 
come-tax fee  1910-13,  and  £5,098,  or  £98  more,  is  used  to 
wipe  out  preliminary  expenses.  After  providing  for  London 
office  charges  and  debenture  interest,  a  dividend  of  6  per  cent, 
is  again  paid,  leaving  £221  more  at  £1,440  to  be  carried  for- 
ward. The  tea  crop  showed  an  increase  of  15,796  lbs.  at 
388,501  lbs.,  and  cost  o.3id.  less  at  4.62d.,  delivered  in 
Colombo,  while  the  average  price  obtained  was  the  same  as  for 
the  previous  year  at  7-i7d.  Rubber  yielded  86,061  lbs.  more  at 
332,570  lbs.,  but  the  cost  delivered  in  London  was  only  reduced 
by  i-77d.  to  io.5id.,  against  a  drop  of  7.63d.  to  2s.  1.271I.  in  the 
gross  price.  "*  Forward  contracts  were  made  in  the  end  of  the 
year  for  the  delivery  of  16  tons  of  first  latex  rubber  during 
March  to  June  at  2s,  2jd. 

Changkat  Salak  Rubber. — This  company  did  better  than  ex- 
pected in  1914,  as  not  only  was  the  area  in  tapping  increased 
by  344  acres  to  1,100  acres,  but  the  yield  per  acre  was  43  lbs. 
larger  at  309  lbs.  The  crop  amounted  to  340,000  lbs.,  as  against 
an  estimate  of  300,000  lbs.,  and  an  output  in  the  previous  year 
of  201,635  lbs.,  and  a  reduction  of  4.29d.  to  2s.  2.2od.  in  the  gross 
price  was  more  than  offset  by  a  drop  5.8od.  to  is.  4.13d.  in  the 
"all-in"  cost.  Nett  profits  were  consequently  £7,716  up  at 
£17,199,  and  with  a  trifle  more  brought  forward  there  was 
£19,537  to  be  dealt  with,  out  of  which  the  preferred  ordinary 
shares  get  a  dividend  of  17^  per  cent.,  against  10  per  cent.,  and 
a  distribution  of  7^  per  cent,  is  made  on  the  ordinary  shares 
according  to  the  amounts  paid  up  thereon.  In  addition,  £4,000, 
or  £3,000  more,  is  transferred  to  reserve,  the  depreciation  allow- 
ance is  increased  £500  to  £2,500,  and  £203  is  written  off  for  the 
outlay  on  mining  previous  to  1914,  leaving  £2,488  to  be  carried 
forward. 


May  8,   1915. 
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COMPANY  MEETINGS. 


GENERAL    ACCIDENT.    FIRE    AND    LIFE 
ASSURANCE. 


TWENTY-NINTII  ANNUAL  MEETING. 


At  a  largely  attended  meeting  of  the  shareholder!  in  the  board 
room  of  the  head  office,  Genera]  Buildings,  1'erth,  on  Friday, 
April  30,  1915,  after  the  notice  calling  the  meeting  and  the 
auditors'  report  had  been  read,  the  Chairman,  Mr.  Donald  M. 
Hackay,  said :  — 

( '.<  ntlemen, — It  is  now  my  duty  to  present  to  you  our  twenty- 
ninth  annual  report  and  statement  of  accounts.  These  are  not 
M  satisfactory  as  we  had  hoped  and  wished,  and  your  directors 
especially  regret  tihat  on  this  occasion  it  is  necessary  to  pass  the 
ordinary  dividend. 

As  explained  in  the  accounts,  there  arc  two  reasons  for  this: 
first,  the  great  war  in  which  our  Empire  is  engaged ;  and  second, 
the  clearing  up  of  the  difficulties  in  America  which  were  occa- 
sioned by  the  policy  of  the  previous  managing  officials  there,  the 
loss  in  connection  with  which  really  appears  all  the  greater  in 
<  ii sequence  of  the  conservative  policy  which,  as  decided,  has 
been  followed  of  reducing  our  premium  income  there.  I  will 
deal  shortly  with  these  two  matters  under  their  respective  heads. 

THE    WAR. 

When  war  broke  out,  we  had  before  us  the  accounts  foT  the 
matter  of  the  year,  and  returns  of  business  during  the 
second  quarter,  and  these  showed  us  that  the  half-year  was 
1  the  best  in  the  existence  of  the  corporation,  and  justified 
Bl  in  anticipating  that  the  results  for  the  whole  year  would  be 
tuch  as  would  enable  us  to  lay  before  you  quite  a  satisfactory 
r«]  <>rt,  not  then  foreseeing  the  declaration  of  war  which  so  shortly 
iol  lowed. 

We  had  a  very  large  business  in  Belgium,  and  also  in  France, 
and  these  have  suffered  almost  complete  dislocation.  The  months 
immediately  succeeding  the  declaration  of  war  were  months  of 
stress  and  trial  in  financial  matters,  which  especially 
i  an  insurance  company  such  as  ours,  doing  business  in 
these  countries  as  well  as  in  most  parts  of  the  world,  but  not 
in  Germany  or  Austria,  in  which  countries  we  had  no  business 
nnections.  We  have  been  able,  however,  successfully  to  ovcr- 
ue  many  of  these  difficulties,  and  so  to  control  and  arrange 
ur  business  on  the  Continent  that  immediately  there  is  a  cessa- 
on  of  hostilities  we  shall  be  in  the  position  to  obtain  an  even 
larger  and  more  profitable  business  in  these  centres  than  we 
have  had  in  the  past. 

UNITED    STATES. 

J  Our  troubles  in  America  were  referred  to  by  me  in  submitting 
0   you   our  last   annual  Teport.     These,    I   regret  ito   say,   have 
orned  out  to  be  far  more  difficult  of  adjustment  than  we  antici- 
uted,  and  this,  as  I  have  already  observed,  has  been  brought 
in   more  forcibly  to  us  by  the  policy  of  reducing  our  liabilities 

I^by  largely  curtailing  business  in  certain  classes  of  risks,  and,  in 
""  consequence,  our  income  there. 
!  me  of  our  direc'lors,  Mr.  Simpson,  and  our  general  manager 
■    just    returned   from   the  States,   and  laid  before  us  Teports 
1  to  us  that  our  business  there  ds  now  well  in  hand, 
give  us  good  reason  to  hope  that  it  is  upon  lines  which  will 
he  future  show  the  same  substantial   profits  that  our  home 
nerally  now  shows.    It  is  with  some 
litation  that  I  speak  so  hopefully  of  this,  in  view  of  our  past 
•erience,  but  certainly  it  all  appears  better  now. 

THE    ACCOUNTS. 

These  have  been   the   most  serious  of  the  difficulties  through 

i  icb  we  have  passed,  and  there  is  a  bright  side  to  the  picture  in 

it  home,  in  Canada,  and  elsewhere  in  almost 

her  pan  where  we  operate  has  had  substantial  profits:  in 

noss  in  the  past  year  has  been  more  profitable - 

,n  at  a  us  period,  even  although  the  income  shows  a 

ght  falling  off. 

is  on  a  very  profitable  basis,  and  with  regard 

.  although  the  n<>\v  business  was  slightly  less 

-n  that  of  the  previous  year,  the  mortality  has  been  far  less'  than 

in,   and  we  feel   that,  with  the  hope  for  early  and 

ory  conclusion  of  tihe  war.  the  substantial  bonus  which 

8Ct   to   declare   after   the   close   of   this    vear   will    attract 

.   and  enable  us  largely  to  increase  our  business  in  this 

irtment.      You    will    notice    that   the   cost  of   the   life   depart- 

ation  is  now  reduced  to  only  .£3,008  for  the 

but  as  the  total  invested  by  us  in  the  -tailing  and  devclop- 

"f  that  department   is  over^g.ooo,   which  has  always  been 

<    us,  and  so  deducted  from  our  accident  and  fire  profits, 

an   inner  res.avc.  which  will  in  due  course  come  back 

from  that  department  to  the  general  funds. 

res  in  the  account  ineak  for  themsel' 
v  rcf  rence  to  them. 


The  shareholders — and  these  include  ail  of  us  round  the  table 
who  are  large  shareholders — suffer  with  you  the  loss  of  the  divi- 
dend  for  the  year,  but  the  position  of  the  corporation 
is  strengthened,  and  I  feel  that,  with  patience  and  determination, 
we  shall  not  only  make  profits  to  enable  us  to  resume  the  pay- 
ment of  dividends,  but  also  that  the  further  strengthening  of  our 
surplus  reserves,  which,  with  the  balance  now  being  carried 
forward,  are  over  £100,000,  will  cause  the  shares  to  rise  to  a 
price  more  in  accordance  with  their  true  value. 

I  wish  to  emphasise  that  this  surplus  reserve  is  over  and  above 
the  providing  of  /Ti,  137,835  for  all  other  reserves,  as  you  will 
notice  by  reference  to  the  balance-sh 

CONCLUSION- 

I  cannot  sit  down  without  reminding  you  that  when  the  war 
broke  out  your  directors,  and,  in  fact,  every  official  of  the  com- 
pany, realised  the  seriousness  of  the  position,  and  one  and  all 
determined. to  do  everything  in  their  power  to  help  the  Empire  by 
doing  their  bit.  Many  of  you  will  doubtless  have  read  the 
General's  Review,  which  gives  fuller  details  than  I  can  give  of 
what  was  done.  A  large  number  of  our  staff — in  fact,  more 
than  40  per  cent,  of  the  male  staff  at  head  office  and  branches — 
immediately  joined  the  colours ;  those  of  the  staff  who  were  at 
the  time  away  on  holiday  at  once  returned  in  order  to  carry  on 
the  work  of  the  others,  and  have  continued  to  put  in  the  extra 
time  necessary  to  keep  up  this  work,  as  well  as  spending  any 
spare  time  in  providing  comforts  for  our  troops,  and  they  also 
give  a  monthly  deduction  from  their  salaries  to  the  various  relief 
funds.  The  corporation,  like  all  the  other  leading  companies, 
subscribed  £1,000  to  the  National  Relief  Fund,  and  the  directors 
were  also  able  to  place  at  the  disposal  of  the  War  Refugees'  Com- 
mittee for  some  months  some  vacant  rooms  which  we  had  at  our 
offices  at  General  Buildings,  Aldwych,  London,  as  well  as  clerical 
assistance  by  some  of  the  members  of  our  staff  there.  The  direc- 
tors appreciate  to  the  full,  and  I  am  sure  you  will  also,  the 
splendid  response  made  by  those  who  joined  the  colours,  many 
of  whom  have  been  fighting  in  the  trenches,  and  some  of  whom 
have  made  the  supreme  sacrifice  of  giving  their  lives  for  their 
country,  while  others  have  been  wounded.  The  corporation 
doubtless  suffers  to  some  extent  by  the  loss  of  the  valuable  ser- 
vices of  those  officials,  but  that  loss  is  infinitesimal  compared 
with  the  gain  to  the  Empire  and  to  us  from  the  splendid  example 
which  these  men  give  of  that  self-sacrifice  which  goes  so  far  to 
the  making  and  maintaining  of  a  great  nation. 

I  have  now  to  move  that  the  report  and  statement  of  accounts 
for  the  year  ending  December  31,  1914..  as  printed  and  circulated, 
be  and  are  hereby  adopted,  and  that  a  dividend  for  the  half-year 
to  December  31,  1914,  be  and  is  hereby  declared  payable  on  and 
after  May  r,  1915,  at  the  rate  of  5  per  cent,  per  annum  (less 
income-tax)  on  the  preference  shares. 

The  motion  was  duly  seconded,  other  usual  motions  followed, 
and  the  meeting  ended  with  the  customary  votes  of  thanks. 


SIR  W.  G.   ARMSTRONG,  WHITWORTH    AND 
CO-,   LTD. 

THE  IMPORTANCE  OF  ARMAMENT  FIRMS. 
The  twenty-first  ordinary  general  meeting  of  Sir  W.  G.  Arm- 
strong, Whitworth  and  Co.,  Ltd.,  was  held  at  the  Mechanics' 
Institute,  Newcastle,  yesterday  (Friday).  Mr.  J.  M.  Falkner, 
vice-chairman,  presided,  in  the  absence  of  Sir  Andrew  Noble, 
Bart.,  chairman.     There  was  a  large  attendance. 

DIRECTORS'  REPORT. 

The  report  of  the  directors  for  the  year  ending  December  31 
last  stated  that  : — 

A  statement  of  accounts  is  submitted  herewith,  for  the  year 
ending  December  31  last,  from  which  it  will  be  seen  that,  after 
deducting  depreciation  and  adding  £323,716  2s.  3d.  brought 
forward  from  last  year,  there  is  a  balance  of  ,£1.125.601  3s.  2d., 
which  is  reduced  to  £925,601  0s.  2d.  by  the  transfer  of  £200,000 
to  general  reserve. 

It  is  proposed  to  declare  on  the  ordinary  shares  a  dividend  of 
two  shillings  and  sixpence  per  share,  less  income-tax,  of  which 
one  shilling  per  share  has  been  already  paid  as  interim  divi- 
dend. This  leaves  now  payable  a  dividend  of  one  shilling  and 
sixpence  per  share,  which,  together  with  the  interim  dividend, 
and  the  payment  of  £90,000  on  the  ^preference  shares,  will 
absorb  the  sum  of  ^591,562  10s.  od.,  leaving  a  balance  of 
£334.038  13s.  2d.  to  be  carried  forward  to  next  year's  account. 

Owing  to  the  increase  and  complexity  of  business  in  hand, 
the  issue  of  the  report  and  balance-sheet  has  been  unavoidably 
delayed,  and  war  conditions  necessarily  restrict  the  publication 
of  information  about  the  company's  operations. 

The  works  have  responded  efficiently  to  national  needs.  Great 
extensions  and  the  devotion  of  the  staff  have  enabled  the  com- 
pany to  give  a  large  and  continually  increasing  output  of 
material  of    war. 

It  was  decided   in  1913  to  revert  to  the  practice  of  deducting 
income-tax,  the  alteration  to  take  effect  on  the  payment  of  the 
11  dividend  in  October,  1914. 
The  Secretary  having  read  the  notice  convening  the  meeting 

:e  auditors'  report. 
The  Chairman,  in  moving  the  adoption  of  the  report,  said  :— 
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THE  COMPANY  AND  THE  CRISIS. 
We  regret  that  Sir  Andrew  Noble  is  unable,  owing  to  the 
effects  of  a  recent  illness,  to  preside  at  the  annual  meeting 
to-day.  We  are  all  sorry  to  miss  him  and  to  know  the  cause 
of  his  absence.  He  has  not  failed  to  take  the  chair  at  a  general 
meeting  since  a  serious  accident  kept  him  away  in  1901. 

This  year,  the  making-up  of  the  accounts,  with  the  issue  of 
the  report  and  payment  of  dividend,  have  been  unavoidably 
delayed.  The  extension  and  complexity  of  orders  in  hand  have 
put  a  severe  strain  upon  our  accountants'  staff. 

The  outbreak  of  the  war,  as  is  only  natural,  has  considerably 
affected  the  usual  policy  and  operations  of  this  firm.  We  have 
been  obliged  to  suspend  all  foreign  work,  and  have  become  a 
"  British  arsenal "  on  an  enormous  scale.  A  grave  crisis  like 
the  present  shows  the  capital  importance  of  the  great  armament 
firms.  In  the  past  they  have  been  often  criticised,  but  now 
that  a  life-and-death  struggle  is  forced  upon  us  it  is  difficult 
to  imagine  what  the  position  of  the  Empire  would  have  been 
without  them.  In  its  response  to  urgent  and  continually  in- 
creasing demands  this  firm  has  been  second  to  no  other.  The 
circumstances  of  the  time  preclude  our  publishing  information 
as  to  the  orders  which  we  have  in  hand,  or  as  to  our  output,  but 
both  are  unprecedented. 

THE  LABOUR  PEOBLEM. 
You  will  no'  doubt  have  heard  and  read  much  about  various 
labour  problems,  which  have  arisen  out  of  the  present  industrial 
conditions.  These  conditions  are  very  different  from  those 
which  were  expected  to  prevail  when  the  war  began.  Instead 
of  the  anticipated  want  of  employment  and  consequent  distress, 
we  find  the  demand  for  labour  is  such  as  has  certainly  never 
been  known  in  this  district.  There  is  a  continuous  pressure 
upon  the  working  classes,  which  involves  a  physical  strain 
if  regular  hours  are  kept,  and  large  earnings  are  possible  which 
carry  with  them  their  own  temptations. 

Into  the  controversy  as  to  the  causes  of  loss  of  time  and  of 
ineffective  working,  where  time  is  actually  lost,  I  do  not  pro- 
pose to  enter.  There  can  be  no  doubt  that  much  time  is  lost, 
and  that  the  output  of  working  hours  is  less  than  it  should  be. 
But  unless  the  bulk  of  our  workmen  had  shown  themselves 
patriotic  in  their  endeavours  nothing  dike  the  present  results  could 
be  obtained.  It  is  generally  accepted  that  the  trouble  is  due 
to  a  minority,  Whose  irregular  habits  lower  the  general  level  of 
output.  A  large  number  of  men  are  now  employed  who  would 
not  have  been  acceptable  under  ordinary  circumstances,  and  they 
are  earning  higher  wages  than  they  know  how  to  handle.  The 
work  has  to  be  done  somehow,  and  laxities  have  to  be  tolerated. 
But  the  highly-skilled  society  men,  and  especially  those  who 
have  been  many  years  in  our  service,  are  work^ig  long  hours 
and  giving,  we  believe,  an  honest  output.  We  trust  that  the 
weight  of  their  opinion  and  example  will  gradually  make  itself 
felt  upon  the  offenders,  who  are  at  present  causing  dangerous 
inconvenience.  Signs  of  improvement,  however  slight,  are 
forthcoming.  Let  us  hope  that  a  greater  realisation  of  the 
country's  danger  is  forcing  itself  upon  everybody's  mind.  In 
the  meantime,  criticism  of  the  Government,  or  of  classes,  or 
even  of  individuals  ought  to  be  reduced  to  its  lowest  limit. 
Unity  is  the  most  important  factor  of  the  situation. 

SHORTAGE  OF  SKILLED  LABOUR. 
Our  difficulties,  owing  to  shortage  of  skilled  labour,  have 
been  for  a  long  time  the  subject  of  public  discussion.  Since 
last  August  we  have  engaged  many  thousands  of  new  hands, 
and  we  need  many  thousands  more.  As  the  shareholders  know, 
the  Government  nave  now  taken  up  this  subject  with  newly- 
formed  organisations  in  different  parts  of  the  country,  and 
we  must  hope  for  good  results  from  the  measures  which  are 
being  adopted.  In  this  connection,  Sir  Percy  Girouard  has 
been  called  to  the  War  Office,  and  has  resigned  his  seat  on 
the  board.  He  has  been  with  us  three  years,  and  has  rendered 
invaluable  services.  During  the  cricical  period  through  which 
we  are  passing  nobody  could  have  shown  greater  energy  in 
helping  to  direct  our  affairs,  and  to  carry  out  the  great  changes 
which  were  urgently  required.  We  shall  miss  his  remarkable 
powers  of  organisation,  but  hope  that  they  may  be  of  real  help 
to  the  country. 

I  have  spoken  already  of  the  efforts  of  our  workmen.  I  now 
add  that  no  praise  is  too  great  for  the  spirit  shown  by  all  our 
staff  of  managers,  clerks,  draughtsman,  and  foremen.  Day  in 
and  day  out — and  nights  and  Sundays  when  required — they 
have  been  at  their  posts  for  months  past,  assisting  with  un- 
failing ardour,  loyalty  and  perseverance  in  the  vitally  im- 
portant work  entrusted  to  the  company.  The  board  are  anxious 
that  shareholders  should  understand  all  this.  Where  all  have 
done  so  well  it  would  be  invidious  to  mention  names.  Yet  I 
should  like  to  give  a  special  word  of  commendation  to  the  fore- 
men as  a  class.  They  must  always  be  the  backbone  of  indus- 
trial   organisations. 

Under  present  circumstances,  it  is  net  possible  or  desirable 
to  criticise  in  detail  the  balance-sheet  and  profit  and  loss 
account.     The  figures  must  be  left  to  speak  for  themselves. 

THE  DIVHJEHD  POLICY. 
In  the  dividend  distribution  for  last  year's  working  the 
directors  have  adopted  a  well-considered  and,  as  they  believe, 
judicious  policy.  As  regards  the  future,  the  volume  of  work 
passing  through  the  shops  at  present  is  enormous,  and  under 
ordinary    circumstances    prospects   would    be  considered   very 


favourable.  But  difficult  problems  of  cost  present  themselves- 
in  these  abnormal  times,  and  increases  in  the  cost  of  labour 
and  material  are  apt  to  upset  calculations,  however  careful. 
The  conditions  prevailing  during  the  last  nine  months  have 
imposed  a  severe  strain  upon  our  financial  resources,  which  L3 
reflected  in  the  heavy  item  of  ^2,442,073  10s.  nd.  on  the  lia- 
bilities side.  This  is  due  to  the  outlay  on  extensions  in  pro- 
gress and  to  the  working  capital  required  to  cope  with  business 
in  hand.  Up  to  the  present  we  have  been  able  to  meet  the 
demands  upon  us  without  having  recourse  to  the  issue  of  the 
authorised  million  pounds  of  second  preference  shares,  of  which 
mention  was  made  at  this  time  last  year. 

IMPERIAL  OTTOMAN  DOCKS. 

In  July  last  we  drew  the  attention  of  our  shareholders  to 
the  Ottoman  Docks  Co.,  in  which  Messrs.  Vickers  and  our- 
selves were  interested.  We  did  so  because  we  thought  th ) 
shareholders  might  feel  a  legitimate  grievance  if  they  were 
not  advised  of  what  then  seemed  a  good  investment.  Subse- 
quent events  have  suspended  the  operations  of  the  company, 
probably  only  for  a  time;  but  in  conjunction  with  Messrs. 
Vickers  we  hope  that  a  solution  of  the  question  is  now  in  sight, 
and  that  we  shall  be  able  to  repurchase  from  the  bondholders 
their  bonds  at  the  price  which  they  paid,  with  interest  in  the 
interim.  But  the  case  bristles  with  difficulties,  legal  and 
international,  and  we  trust  that  those  of  our  shareholders  who 
have  bought  the  Bonds  of  the  Ottoman  Co.  will  forgive  the 
delays  which  have  unavoidably  arisen.  I  formally  move  the 
adoption  of  the  report. 

Mr.  Saxton  Noble  formally  seconded. 

EHAREHOLDKRS'    REMARKS. 

The  Chairman  then  invited  questions  upon  the  directors' 
report  and  balance-sheet,  but  there  was  no  response. 

The  report  was  then  adopted. 

The  Chairman  then  moved  that  a  dividend  for  the  past  year 
on  the  ordinary  shares  at  the  rate  of  2s.  6d.  per  share,  4  per 
cent,  per  annum  on  first  preference  shares,  and  £  per  cent,  per 
annum  on   the  second  preference  shares  be  paid. 

Mr.  H.  H.  S.  Carington  seconded,  and  it  was  agreed  to. 

Mr.  Waugh  moved  the  re-election  of  the  following  directors  : 
—Sir  Andrew  Noble,  Bart.,  Mr.  H.  N.  Gladstone,  and  Sir 
George  H.   Murray. 

Mr.   W.   Maxwell  seconded,  and  it  was  carried. 

Mr.  Laing  moved  that  the  auditors,  Messrs.  Monkhouse,  Gcd- 
dard  and  Co.,  be  re-appointed,  and  this  was  seconded  by  Mr. 
Dodds  and  carried. 

Mr.  Maxwell  moved  a  vote  of  thanks  to  the  chairman  i  r 
presiding.  He  said  they  all  regretted  the  absence  of  Sir  Andrew 
Noble,  but  in  their  vice-chairman  they  had  a  valuable  asset. 

The  Chairman,  in  reply,  said  :  I  thank  you,  and  I  hope 
we  shall  all  meet  again  this  time  next  year  and  if  possible 
Sir  Andrew  Noble  will  be  present,  and  that  the  prospects  which. 
now  seem  good  may  then  be  realised.     (Applause.) 

The  proceedings  then  terminated. 

LONDON    BANK    OF  AUSTRALIA. 

The  ordinary  general  meeting  of  the  proprietors  of  the 
London  Bank  of  Australia,  Ltd.,  was  held  on  Wednesday  at 
Winchester  House,  Old  Broad  Street,  E.C.,  Mr.  David  Finlay- 
son  (the  chairman)   presiding. 

Mr.  W.  H.  Barber  (London  manager  and  secretary)  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  that  when  they  met  at  this  time  last  year 
he  was  able  to  report  the  completion  of  a  successful  year's 
trading  and  to  congratulate  them  on  an  increased  dividend  and 
large  additions  to  reserves.  The  flaw  in  the  outlook  was  a 
shortage  of  rain  in  certain  important  districts  which  they  could 
always  hope  would  any  day  be  made  good.  No  one  among 
them  could  then  have  divined  what  was  waiting-  for  them  only 
three  months  ahead — namely,  the  outbreak  of  a  most  devastating 
and  world-wide  war.  The  difficulties  had  been  manifold  and 
various,  and  new  problems  and  complications  had  had  con- 
stantly to  be  met  and  dealt  with.  Fortunately,  their  position 
was  a  strong  one.  Loans  to  the  Stock  Exchange  in  which  they 
had  invested  their  floating  balances  were  considerable,  and 
these  loans  could  not  be  called  up  until  after  the  close  of  the 
war,  but  in  a  little  while  practically  the  whole  of  them  were 
voluntarily  paid  by  the  borrowers.  They  had  a  considerable 
amount  of  German  accepted  bills  taken  in  the  ordinary  course 
of  business  in  Australia  against  wool  and  produce.  These  we 
sold  to  the  Bank  of  England,  and  so  their  cash  resources  were 
set  free.  There  remained  a  certain  amount  involved  in 
advances  on  shipments  both  out  and  home  in  enemy  vessels 
which  sought  refuge  in  neutral  ports  almost  all  over  the  world, 
or  were  detained  in  British  and  Colonial  waters.  Looking  after 
and  claiming  the  goods  in  all  the  various  ports  had  involve! 
much  labour  on  the  part  of  their  staff,  which  had  met  with  1 
large  measure  of  success,  and  provision  had  been  made  befor? 
striking  a  balance  of  profit  and  loss  account  for  what  the  board 
considered  might  possibly  be  lost.  The  business,  apart  fron 
these  special  items,  had  proceeded  on  normal  lines.  They  hai 
met  their  customers'  requirements  and  been  prepared  to  under- 
take whatever  business  was  obtainable  of  the  usual  character. 
Unfortunately,  owing  to  the  war  influence  and  to  the  ell 
of  drought,  the  volume  of  exchange  business  had  been  sen- 
diminished,  curtailing  for  the  time  being  a  profitable  field  of 
operations.  In  view  of  all  the  circumstances  the  board  belie 
that  the  shareholders  would  be  pleased  with  the  report  and 
balance-sheet  now   in   their   hands.      As   to   the   future,   he   said 
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that  they  were  doing  a  good  general  business,  and  believed 
they  could  r<-ly  on  at  h  act  holding  their  ground  unti.1  the 
present  calamities  had  passed,  and  a  way  was  opened  for 
renewed  and  increased  enterprise  in  developing  the  rich  and 
!  (Veld  in  which  their  operations  lay.  It  was  very  un- 
fortunate for  Australia  that  in  the  midst  of  the  splendid  assist- 
ance site  was  giving  to  the  general  cause  she  should  be  afflicted 
with  a  m  nous  drought.  Dealing  with  the  profit  and  loss 
account,  he  stated  that  the  directors  had  added  £30,000  to 
reserve  fund  and  awarded  .£2,000  to  officers'  provident  fund. 
They  paid  an  interim  dividend  at  the  rate  of  7  per  cent,  per 
annum  in  November  last,  and  now  proposed  a  final  dividend  at 
the  same  rate,  and  to  carry  forward  the  balance  of  £28,317, 
which  was  £3,246  more  than  was  carried  forward  last  year. 
All  priority  in  respect  of  dividends  on  the  preference  shares 
now  ceased.  Of  their  staff  in  London  six  had  joined  the  fight- 
in  various  capacities,  and  17  in  Australia.  The 
had  undertaken  to  keep  their  places  open  for  them  and 
to  supplement  their  pay  up  to  the  equivalent  of  the  salaries 
they  were  drawing.  In  conclusion,  he  moved  the  adoption  of 
the  report  and  the  payment  of  the  dividends,  as  recommended. 
Mr.  R,  J.  Black  seconded  the  resolution,  which  was  carried 
oanimoualy. 

The  retiring  directors  (Mr.  David  Finlayson  and  Mr.  Black) 
■  elected;  and  the  proceedings  terminated  with  a  cordial 
thanks    to    the    chairman    and    directors    and    to    the 
and  the  staff. 


What    Balance  Sheets  Tell. 


CONSOLIDATED    TRUST,    LTD. 

In  the  year  ended  April  15  the  gross  income  of  this  company 
fell  away  £11,081  to  £64,454,  but  £6,785  more  at  £7,053  was 
brought  in,  and  the  available  balance,  after  meeting  debenture 
interest,  &c,  was  only  £6,0.1,  lower  at  £40,6-2.  As  thedirectors 
repeat  the  dividend  of  15  per  cent,  on  the  deferred  stock  the 
amount  carried  forward  is  still  £5.04:  less  at  £2,012.  A  lost 
ot  *3>*94  compared  with  a  profit  of  £11,300  in  1914  was  in- 
curred on  sale  of  securities  and  written  off  capital  reserve 
account,  bringing  it  down  to  £76,706.  Investments  have  been 
reduced  by  £7,606  to  £1,352,002,  but  £11,028  more  at  £23,087 
has  been  advanced  to  sundry  syndicates,  while  loans  from 
bankers  and  brokers  have  gone  up  £21,766  to  £37,466,  but  de- 
ts  show  .1  decrease  of  £9,000  at  £5,000. 

SIR   ELKANAH   ARMITAGE  AND  SONS,    LTD. 

After   apparently    setting   aside  £2,006  more  at   £8,860   for 

depreciation,  there  was    a  small   reduction   in  the  nett   profits 

or  the  year  ended  April  3,  but  the   balance  brought  in  was 

1,3,406  up  at  £12,406,  and  the  total  available  therefore  showed 

increase  of  £2,398  at  £45,304-     Out  of  this  a  10  per  cent. 

Z T\  1S  °nce  more  paid'  and  ^'5.000,  as  against  £10,000  is 
added  to  reserve,  leaving-  £2,602  less  at  £10,304  to  be  carried 
lorward.  Against  the  reserve  of  £90,000,  property,  plant,  &c., 
account  less  depreciation,  is  £4.389  down  at  £.20,736.  Cash 
and  bills,  the  latter  a  new  it-ni,  ha\e  risen  £44,822  to  £46,090, 
!)ut  deht"rs  6  1,82,  and  stock  is  £.6,48 

rower  at  £85,840,  while  sundry  liabilities  have  fallen  off  £12  971 
to  £38,470,  chiefly  owing  to  a  decline  of  £9,370  to  £23,. 00  in 
advances  on  shipments.  *^    °'  *■   J' 

CITY    Or    DUBLIN   STEAM    PACKET  CO. 

Again  this  company  did  well  in  the  half-year  ended  Feb- 
ruary  28.  Its  mail  service  was  well  maintained,  and  the  gross 
receipts  of  the  steamers  rose  by  £,8,545  to  £105,586,  despite 
the   fact   that    sailings   to    Liverpool,    Belfast  nchester 

ere  suspended  for  over  three  weeks  by  a  strike  of  seamen  and 
remen.     Wages  and  the  cost  of  coal,  as  everybody  knows,  are 
rgher,  and  the  total  working  expenses  were  £7,950  larger  at 
6    but  the  nett   balance,    including  £8,570  ^brought  in, 
as  still  £,0,929  up  at  £41,463-     Out  of  this  £6,400  is  again 
red  to  the  renewal   fund   of  the   trading    steamers,  and 
5,000  to  the   reduction  of   compensation   to  the  Shipbuilding 
ireholderg,   while  £9,000  is  set   aside  as   a   special  war   re- 
ve,  leaving  the  amount  to  be  carried  forward,  after  repeat- 
the  dividend  at  the  rate  of  4  per  cent,  per  annum,  £2.5,4 
ore  at  £8,706.     The  war  reserve  is  necessary  as  provision 
be  made  for  the  payment  of  the  heavy   premium  required 
cover  war  risk  over  and   above  the   rate  previously  charged 
1  ompared  with  a  year  ago,  the  fleet  shows  a  decline 'of   I 
130,044.      Debtors   owe   £7,924  more    at  £46,728,  cj 
>'"'•    up    at    £12,960,    and    sinking    fund     investments    have 
hy  £27.635  to  £396,033,  corresponding  to  the  formation 
mortgage  loan   airdcing   fund  of  £26,870.     A  payni. 
n    made   bv  the  Admiralty   for  the   hire 

id  to,  but  the  company  has  not 
fcxepted  the  figure  proposed  and  the  matter  is  still"  in  corre- 
spondence. 

YORKSHIRE    IRON    AND    COAL    CO.,    LTD. 

;  seven  months  of  the  vear  trade  generally  was  de- 

I,  and  the  demands   for  the  company's  products  declined 
and    although    there   was  a   considerable   im- 
eoal   after  the  outbr. 

traffic 
ht  about  a  cost  of  manufacture  quite  out  of  proportion  to 
soiling  prices.     The  final  result,  therefore,  for  the  whole 

.,■■  profits,  bringing  them  down 
to  £18,577,  Or  about  /Ti.ooo  less  than  in  ,r,i.,,  while  the  nett 
i'O'tit.  ng  aside  £8,337  for  1  1  renewals 

0   down   at   £10,250.      To   meet  debenture   interest,   bank 
1,    frc.,    would    require   £,6,823,   and    the    debit   balance 


brought  in  has  therefore  been  increased  by  £6,573  to  £27,828. 
Despite  this  deficit,  expenditure  on  property  account  goes  on 
apace,  a  further  £11,308  having  been  spent  during  the  year, 
making  the  total  up  to  £501,794  !  Nothing  striking  is  revealed 
in  the  balance-sheet,  but  the  company  possesses  no  general  re- 
serve, and  shows  only  £332  in  cash. 

LA  CUAIRA  HARBOUR  CORPORATION,  LTD. 
Up  to  the  end  of  July  last  profits  promised  a  substantial  in- 
crease, but  on  the  declaration  of  war  receipts  fell  off,  the 
result  for  the  whole  of  ,914  being  a  reduction  of  £3,509  to 
.£70>9°i  in  gross  receipts.  Expenses,  however,  were  brought 
down  by  an  almost  similar  amount  to  £34,953,  and  the  nett 
balance,  therefore,  was  only  £420  smaller  ai  £35,948.  In- 
cluding the  interest  and  dividend  from  the  Macuto  Railway 
and  various  other  items  of  income,  the  surplus  came  to  £37,029, 
out  of  which  the  interest  on  the  first  mortgage  stock  is  paid, 
leaving  £16,045  l°r  tn«  second  mortgage.  This  stock  again 
gets  a  distribution  of  2J  per  cent.,  and  £185  is  carried  forward 
to  its  interest  account  against  £42  brought  in.  Gross  receipts 
for  the  first  three  months  of  the  current  year  amounted  to 
£18,402,  or  £4,456  less  than  a  year  ago. 

LISBON  ELECTRIC  TRAMWAYS,  LTD. 
During  the  year  ended  December  3,  traffic  was  fully  main- 
tained, some  4,900,000  more  passengers  having  been  carried,  but 
the.  company  suffered  from  the  increased  cost  of  coal  and  other 
supplies,  and  also  from  a  drop  of  2.67d.  to  43.43d.  in  the  ex- 
change, owing  to  the  disturbed  conditions  caused  by  the  war. 
Working  profits  were  consequently  £15,33,  lower  at  £,12,902, 
and  as  interest  yielded  less,  the  total  income  was£,8,u,  smaller 
at  £,22,012.  After  providing  for  debenture  interest  and  Lon- 
don office  charges,  the  nett  balance,  including  £1,749  brought 
in.  was  £,8,866  down  at  £86,458,  but  the  directors  nevertheless 
repeat  the  dividend  of  6  per  cent,  on  the  ordinary  shares.  Out 
of  the  balance  £15,000,  as  against  £35,000  a  year  ago,  is  trans- 
ferred to  depreciation  reserve,  and  £5,000  is  again  put  to  ex- 
change reserve,  leaving  £2,883,  or  ji'.'.W  more,  to  be  carried 
forward.  In  addition  to  the  appropriation  from  revenue,  the 
deprecation  fund  has  been  credited  with  £19.012  formerly 
standing  to  the  credit  of  premium  on  ordinary  share  capital, 
making  a  total  of  £134,468.  Expenditure  on  capital  account 
amounted  to  £50,924,  raising  the  total  to ,£,,622,171,  but  invest 
ments  were  reduced  by  £55,350  to  £197-048-  Debtors  owe 
£19,884  less  at  £25,401,  and  cash  is  £14,810  down  at  £29,637, 
while  on  the  other  hand  current  liabilities  show  a  decrease  of 
£10,200  at  £118,140,  and  the  bank  overdraft  of  £50,540  has 
been  paid  off. 

TEXAS  LAND  AND  MORTGAGE  CO.,  LTD. 
For  the  12  months  ended  March  31  the  available  total  of 
£35>°34>. including  £3,469  brought  in,  was  much  the  same  as  in 
the  previous  year.  Owing  to  the  present  exceptional  circum- 
stances, however,  the  directors,  although  thev  repeat  the  divi- 
dend of  10  per  cent.,  reduce  the  bonus  from  6  per  cent,  to  5. 
They  again   transfer  £2.000  to  contingent  fund  on  account  of 


_  estimated  to  be 
covered  by  the  contingent  fund,  and  as  it  may  to  a  considerable 
extent  prove  to  be  temporary,  no  drastic  methods  of  meeting  it 
have  been  employed.  During  the  year  the  debenture  stock  was 
increased  by  £9,175  to  £438,777  and  the  debentures  reduced  by 
a  like  amount  to  £56,190.  Loans  on  real  estate  mortgages  are 
£7-s33  up  at  £798,923,  and  investments,  entirely  as  the  result 
of  War  Loan  purchases,  have  risen  bv  £4.7?;  to  £94,343,  but  a 
short  loan  of  £6,000  has  been  called  in,  possibly  to  pay  for  the 
above  investments.  With  the  present  addition  the  reserve  fund 
of  £165,000  will  equal  the  paid-up  capital.  Crops  in  Texas 
promise  large  yields  for  the  current  year,  and,  owing  to  the 
decline  in  the  price  of  cotton,  a  larger  acreage  has  been  sown 
in  wheat  and  oats. 

EGYPTIAN    MARKETS,    LTD. 

Last  year  the  number  of  market  days  lost  for  horned  cattle 
other  than  buffaloes  was  2.398,  compared  with  3.024  in  ,9,3  but 
notwithstanding  this  improvement  of  626  in  the  market  days 
held,  the  gross  receipts  were  affected  by  the  war.  and  fell  off 
£3,401  to  £3i,334-  General  markets,  in  the  circumstances  were 
satisfactory,  the' receipts  being  only  £754  smaller  at  £17.072 
hxpenses  were  practically  the  same,  but  the  nett  Tevenue  of 
£21,924  showed  a  decrease  of  £6,02^.  Including  £,.001  brought 
in,  and  after  setting  aside  £950,  or  £, ,750  k-  ted 

share  of  the  Government,  the  disposable  total  was  £4,930  down 
|l  £2S,97S-  °ut  of  this  the  ordinary  shares  get  a  dividend  of 
8  per  cent.,  against  10  per  cent.,  and.  subject  to  the  settlement 
of  the  proportion  of  profits  due  to  the  Government,  a  distribution 
of  12s.  gd.,  or  £5  6s.  jd.  less,  is  made  on  the  deferred  shares, 
leaving  slightly  more  at  £5.384  to  be  carried  forward.  The 
provision  made  in  1913  for  the  Government's  participation  of 
profits  was  £223  short  of  the  actual  amount  required,  and  the 
dividend  on  the  defered  shares  was  therefore  reduced  by 
£1  os.  6d.  to  £5  19s.  2d.  per  share,  as  against  the  apr> 

■  ato  of  £6  4s.  ,d.  Cash  is  £15,387  down  at  ^6,200.  but 
stocks  of  nitrates,  chemical  manures,  Sc.,  have  risen  bv  /"6  844 
to  £15,8,5,  while  sundry  liabilities  show  a  decrease  of  ?j  cm 
at  £'3-037- 

ABOUKIR  CO.,  LTD. 
Entire  blame  for  the  unsatisfactory  results  obtained  in  1914 
is  laid  on  the  war  and  the  unpreced'entedlv  low  Nile  of  1013, 
the  effect  of  which  was  not  felt  till  last  vear.  No  sales  were 
made,  and  not  only  was  the  cotton  crop  below  the  avenge  in 
yield,  but  the  cost  per  kantar  was  £1  ,4s.  4d,  lower  at  / 2  ,Ss. 
The  reduction  of  £16.830  to  £23.0*4  in  the  gross  income—  r< 
alone  brought  in  £14-067  less— is  therefore  not  altogether  sur- 
prising, while  the  nett  revenue  was  £17.703  down  to  a  mere 


;6S 


XLbe  Jnvestors'  TReview. 


May  8,   1915. 


£632.  Adding  £3,513  brought  in  the  aggregate  of  £4,145  was 
£17,368  smaller,  and  after  transferring  £4,000  to  reserve  the 
balance  is  carried  forward.  Xo  appropriation  to  reserve  was 
made  in  the  previous  year,  but  a  dividend  of  6  per  cent,  was 
paid.  Arrears  of  instalments  due  by  purchasers  amounted  at 
the  close  of  the  accounts  to  ,£11,693,  0*  which  £1,184  has  since 
been  paid.  Sundry  other  debtors  owe  £16,846  more  at  £22,650, 
and  the  property  account  is  £7,814  up  at  £351,858,  against  in- 
creases of  £26,554  to  £56j°97  'n  tne  l°an  from  bankers,  and 
of  £8,251   to  £10,107  in  the  overdraft. 

NEW     PACCHA     AND    JAZPAMPA      NITRATE      CO.,    LTD. 

As  the  result  of  the  complete  disorganisation  of  the  nitrate 
industry  since  the  declaration  of  war  the  gross  earnings  of  this 
company  for  1914  were  practically  halved,  reducing  them  from 
£29,101  to  £14,825.  The  nett  profit  was  £13,507  down  at 
£9,859,  making,  with  £3,060  brought  in  and  after  allowing  for 
income-tax.  £12,008,  or  £14,090  less,  available,  the  whole  of 
which,  in  the  special  circumstances,  is  carried  forward.  In 
1913  the  shareholders  got  35  per  cent,  on  their  money,  and 
£3,000  was  added  to  reserve.  When  the  war  broke  out  the  com- 
pany was  in  the  fortunate  position  of  having  manufactured  all 
the  nitrate  for  which  sales  had  been  effected.  It  was  therefore 
decided  to  close  down  the  works  so  as  to  overhaul  thoroughly 
both  maquinas  in  order  to  be  able  to  resume  manufacture  on  the 
most  advantageous  terms  when  circumstances  justify  relighting 
up.  Stocks  of  nitrate  and  iodine  are  £13,330  up  at  £17,882, 
and  stores,  coal,  &c,  come  to  £4,544  more  at  £22,187,  but 
debtors  owe  £14,104  less  at  £28,814,  and  cash  is  £20,149  down 
at  £14,943,  while  the  £8,067  f°r  bills  receivable  in  the  previous 
balance-sheet  has  disappeared.  The  company  has  had  to 
borrow  £5,000  from  the  bank,  but  sundry  liabilities  have  been 
reduced  by  £8,740  to  £29,243,  and  bills  payable  by  £13,430  to 
£I2>57°- 

SAN     LORENZO     NITRATE     CO.,     LTD. 

This  company  had  a  much  happier  experience  than  some  of 
its  competitors  in  the  year  ended  December  31,  and  was  actually 
able  to  show  an  increase  of  £1,501  in  nett  profits  at  £14,257. 
In  common  with  ether  nitrate  undertakings,  the  production  was 
suspended  in  the  middle  of  August,  but  the  company  was  fortu- 
nately able  to  resume  work  on  October  15,  and  has  continued 
since  that  date  without  interruption.  Adding  £3,353  brought 
.  in,  the  disposable  total  was  £1.597  larger  at  £17,610,  but  the 
dividend  is  kept  at  5s.  per  share,  as  £6,325,  or  £3,665  more,  is 
applied  in  redemption  of  debentures,  and  £2,000  is  set  aside  as 
reserve  against  nitrate  interned  in  neutral  port,  compared  with 
£4,000  as  provision  for  stoppage,  repairs,  &c,  leaving  the 
balance  carried  forward  onlv  a  trifle  lower  at  £6.885.  Pro- 
perty account  has  been  reduced  by  £6,325  corresponding  to  the 
debentures  redeemed,  and  now  stands  at  £47,325.  Stocks  of 
nitrate  show  a  decrease  of  £2.249  at  £18.907,  but  the  balance- 
sheet  contains  a  new  entry  of  £7.081  for  nitrate  interned. 
Debtors  and  bills  receivable  come  to  a  few  hundreds  more  at 
£22,111,  but  cash  is  £1,327  down  at  £989,  while  creditors  and 
bills  payable  have  risen  by  £7,480  to  £34,754. 

ROSS,    LTD. 

We  quite  expected  to  see  evidence  of  profit  from  large  Govern- 
ment business  in  the  report  and  accounts  of  this  well-known 
optician  company  for  the  calendar  year  1914,  and,  in  fact,  the 
nett  available  revenue,  including  £7,598  brought  forward,  was 
£1,228  higher,  so  that  the  board  was  not  only  able  to  pay  the 
preference  dividend,  but  to  raise  the  dividend  on  the  ordinary 
shares  to  8  per  cent,  for  the  year  as  against  the  6  per  cent,  paid 
for  the  preceding  year.  That  done  £7,626  will  remain  to  carry 
forward.  As  usual,  there  is  no  mention  of  a  visible  reserve, 
but  there  must  now  be  a  considerable  hidden  one.  We  note,  for 
instance,  that  the  "temporary  secured  loan"  for  extensions  at 
Clapham  Works,  was  reduced  by  £8,000  last  year,  and  now 
amounts  to  £5,000  only.  At  the  same  time,  the  value  of  the 
property,  plant,  &c,  was  reduced  by  £3,367  to  £52,461.  In 
fact,  since  the  company  was  formed  £59,720  has  been  written 
eff  on  account  of  depreciation,  which  is  not  at  all  a  bad  record. 
Sundry  debtors,  cash,  &c,  show  an  increase  of  £3,562  at 
£23,544,  but  stock  on  hand  is  £8,404  lower  at  £46,639. 

BRYANT     AND    MAY,     LTD. 

On  the  outbreak  of  war  the  usual  sources  of  supply  of  many 
of  the  raw  materials  used  in  this  company's  factories  were 
threatened,  and  in  some  important  cases  entirely  cut  off. 
Prompt  measures,  however,  were  adopted  by  the  directors  by 
which  not  only  was  the  continuance  of  the  working  of  the 
factories  assured,  but  a  larger  output  secured,  resulting  in  much 
greater  sales  for  the  year  ended  March  31.  No  wonder,  then, 
that  the  gross  profit  was  £21,277  up  at  £.'56,998,  and  that  the 
nett  was  £5,517  larger  at  £107,134,  even  after  paying  out  some 
£14,500  more  for  general,  freight  and  carriage,  &c,  expenses 
and  setting  aside  £2,910  more  at  £16,295  for  repairs  and 
maintenance  of  premises,  plant,  and  machinery,  in  addition 
to  the  usual  sum  of  £25,000  written  off  premises,  plant,  &c. 
Including  £19,774  brought  in,  the  directors  had  £9,934  more  at 
£126,908  to  distribute,  the  whole  of  which  increase  is  added 
to  the  amount  carried  forward,  making  it  £29,708,  after  repeat- 
ing the  dividend  of  6  per  cent,  and  the  bonus  of  ij  per  cent, 
on  the  ordinary  shares.  A  sum  of  £2.453  has  been  contributed 
towards  various  war  funds.  Less  depreciation,  property  and 
goodwill  is  £".695  down  at  £805.041,  but  cash  is  £16,388  up 
at  £29,972,  debtors  owe  £10,754  more  at  £133,564,  investments 
have  risen  by  £8,617  to  £476,115,  and  bills  receivable  form  a 
new  item  of  £15^758,  against  an  increase  of  £4,019  at  £93,710 
in  sundry  creditors.  At  the  end  of  the  year  stocks  were  £21,361 
lower  at  £98,198 


BEKGER'S    FOOD,    LTD. 

Increased  cost  of  production,  new  and  exceptional  expenses, 
and  the  rise  in  the  income-tax  all  combined  to  affect  the  profits 
of  this  company  in  its  year  ended  March  31,  the  more  so 
because  no  change  was  made  in  the  terms  and  prices  to  the 
trade  and  public.  Considering,  therefore,  that  1913-14  was  an 
altogether  exceptional  year,  benefiting  largely  from  an  inter- 
ruption of  business  in  1912-13,  the  decline  of  £8,280  to  £51,229 
in  the  present  nett  profits  cannot  be  deemed  heavy.  Rather 
more  at  £8,442  was  brought  in,  and  the  available  surplus, 
therefore,  was  only  £6,896  less  at  £59,671,  out  of  which  the 
dividend  of  2s.  3d.  per  share  on  the  ordinary  capital  is  again 
paid,  but  the  additions  to  advertising  and  extension  of  busin 
account  and  to  reserve  are  reduced,  the  one  by  £1,000  to 
£2,500,  and  the  other  by  £5,000  to  £12,500,  leaving  £896  I 
at  £7,546  to  be  carried  forward.  Investments  have  gone  up 
£20,000  to  £181,974,  but  cash  is  £9,044  down  at  £13,264.  The 
demand  for  the  Benger "  preparations  has  been  well  main- 
tained, and  the  number  of  unexecuted  orders  on  hand  at  I 
end  of  March  is  well  above  the  average,  but  it  is  feared  that  the 
causes  which  affected  the  company's  progress  in  1914-15  are 
likely  to  be  still  more  serious  in  the  current  year. 

BOLAND'S,    LTD. 

After  spending  £3,174  on  maintenance  of  premises  and  plant, 
profits  for  the  year  ended  March  27  were  £10,609  UP  ^  £21>°45> 
but  it  must  not  be  forgotten  that  comparison  is  made  with  a 
year  affected  by  the  excessive  production  of  flour  in  Great 
Britain  and  by  protracted  labour  trouble  in  Dublin.  Including 
£3,255  brought  in,  the  available  total  was  £10,654  larger  at 
£24,300,  out  of  which  £1,251  is  now  set  aside  for  replacement 
qf  machinery.  Moreover,  the  ordinary  shares  get  a  dividend  of 
5  per  oent.,  against  nothing  in  previous  year,  £2,900  more  at 
£3,500  is  added  to  reserve  and  renewal  fund,  and  the  balance 
left  to  carry  forward  is  £2,232  larger  at  £5,487.  The  only 
change  of  importance  in  the  balance-sheet  is  an  increase  of 
£12,878  to  £45,043   in  stocks  and  cash. 

OTIS    ELEVATOR    CO. 

The  marked  diminution  of  building  operations  generally 
during  1914  materially  curtailed  the  volume  of  this  company's 
business.  Against  this,  however,  have  to  be  set  several  bene- 
ficial factors — the  large  amount  of  unfinished  work  carried  over 
from  1 91 3,  important  advantages  gained  by  concentration  of 
manufacturing,  increased  efficiency  as  the  result  of  reorganisa- 
tion of  various  departments  and  the  standardisation  of  most  of 
the  apparatus.  Nett  earnings  for  the  calendar  year  were 
$280,970  down  at  $876,425 — a  result  which  the  directors  con- 
sider satisfactory- — out  of  which  the  dividends  on  the  preferred 
stock  are  paid  and  $318,765  reserved  for  the  common  stock, 
sufficient  to  pay  quarterly  dividends  for  1915  aggregating  5  per 
cent.  From  the  balance  $25,000,  or  $50,000  less,  is  set  aside  for 
pension,  disability  and  death  account  and  $120,000,  or  $201,247 
less,  for  depreciation  and  contingency,  leaving  a  surplus  of 
$22,660,  which,  added  to  the  funds  already  put  by,  makes  a 
total  of  $2,554,195.  Debenture  bonds  for  $100,000  have  been 
redeemed,  reducing  the  amount  outstanding  to  $3,400,000. 
During  the  year  various  additions  and  betterments  begun  in 
1913  were  completed  and  an  amalgamation  made  between  the 
Otis  Elevator  Co.,  London,  and  R.  Waygood  and  Co.,  thus 
accounting  for  the  increase  of  $649,368  to  $14,167,791  in  the 
plant  account.  Orders  in  the  first  two  months  of  1915  did  not 
show  any  gain  over  the  average  sale  of  the  last  few  months  of 
1914,  but  there  are  signs  of  improvement  in  the  building  trade, 
which  should  bring  a  greater  demand  for  the  company's  pro- 
ducts. 

HAVANA  CIGAR  AND  TOBACCO  FACTORIES,  LTD. 
Although  £6,629  more  at  £7,257  was  brought  back  into  the 
accounts  for  1914,  being  the  amount  in  excess  of  actual  require- 
ments set  aside  to  meet  possible  losses,  the  total  profits  were 
still  £7,563  less  at  £87,888,  so  that  actually  the  gross  trading 
profit  was  some  £14,000  smaller.  London  expenses  were  con- 
siderably higher,  and  the  nett  income,  after  again  setting  aside 
£2,500  for  depreciation  of  buildings,  plant,  &c,  was  £11,381 
down  at  £63,038,  while  the  distributable  total,  including 
£10,114  brought  in,  was  £11,414  lower  at  £73,152.  Out  of  this 
£1,138  less  at  £4,414  is  transferred  to  reserve,  and  the  ordinary 
dividend  is  reduced  by  5  per  cent,  to  15  per  cent.,  the  balance 
then  left  to  carry  forward  being  £2,224  UP  at  £I2>33^-  Changes 
in  the  balance-sheet  are  not  striking. 
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PUBLIC     INCOME     AND    EXPENDITURE. 


The   following  are    the  receipts  into    and  issues   out  ot    the 
Exchequer  between  April  I,  1915,  and  May  I,  1915 : — 


Re venue 
amd  other  receipts. 

Total  Receipts 

into  the 

Ex  chequer  from 

April  1,  1915,  tc 

May  i,  1915. 

Total  Receipts 

into  the 

Exchequerfrom 

April  1,  1914,  to 

May  2,  1914. 

Balances  in  Exchequer  on  April  i— 

£ 
81,898,728 
1.552,224 

9-349.052 

1,085,467 

11    1 1 1 1    11111- 

Revenue. 

»3. 450, 952 

10,434.519 

4,891,000 

6,310,000 

3,678,000 

4ig,coo 

240,000 

7.379.000 

20,000 

2, oil- ,000 

50,000 

354,204 

2,820.000 

3,830,000 

2,657,000 

Land  Tax  and  House  Duty  . . 
Property  and  I  ncome  Tax  and 

791,000 

2oo,coc 

4,196,000 
10,000 

2,270,000 

50,0  0 

Receipts    from     Suez    Canal 
Shares  and  Sundry  Loans. . 

359J34 

- 

25,361,204 

17,183.134 

108,812,156 

7o,oco 
35,000,000 

179  847 

77,292,000 

27,617.653 

Othkr  Receipts. 
Repayment  of  advances  for  b 
For  War  Stock  and  War  Bon 

Is    



Temporary  Advances — 

Ways  and  Means  (Treasury 

Bills) 

221,354.003 

27.647.653 

Expenditure 
and  other  Issues. 


Total  Issues  Total  Issues 
out  ot  the  Ex-  out  of  the  Ex- 
chequer to  in  1  ft  chequer  to  meet 
payment*  from  payments  from 
April  1,  1915,  to|April  i,  1914,  to 
May  1,  1915     j     May  2, 1914. 


Expenditure. 
Permanent  Charge  «  f  l)**bt 
Interest,  &c,  on  War  Debt 
KOod  Improvement  Fund  . , 
Pay uients  to   Luc»l  Taxation 

Accounts,  &c 

Otfatr       Consolidated       Fund 

Services    

Supply  bervices    


Expenditure    

Other  Issues. 

For  Advances  for  Bullion   

For  Advances  for  I  rite  est  on  Exchequer  Bond: 

under  the  Capital  Expenditure  i Money)  Act 

1904 

Fcr  Treasury  Bills  (net  amouv) 

For  Exchequer  Bonds  issued  under  the  War 

I, nan  Redemption  Act,  1910 

I'rui  r  Telegraph  (Mousy)  Act,  1915 

(HI  Sinking  Fund,  1907  8,  issued  under  section 

9  of  the  Finance  Act,  1908 

Old  Sinking  Fund,  1010-11 — 

Issued  under  the  Finance  Act,  1911  — 
Section  16  (i)  (b). 


Balances  in  Exchequer- 
Bank  of  England 

Bank  of  Ireland 


1915.      [      1914- 
May  1.    j    May  2. 

(i9,?So,462'  7,390,720 
1,746,314,      846,050 


Total 


£ 

5,502,5t6 
232,187 
58,623 

190  000 

317.944 
66,923  000 


73,244,2/0 

IOO.OOO 


30.457 

11,150,  uCO 

16.395. 5°^ 
250,000 

27,000 


i 

4.362,439 

41,063 
190,000 

238,824 

14,128,100 


16,960,426 

20,003 


30,000      I 


120  126,776 


22r,35*003 


19,410,883 
8.236,770 


27.647,653 


Memo.— Treasury  Bills  outstanding  on  May  1,  1915:— 

Bills  issued  by  Public  Tender       £87,500,000 

Bills  otherwise  issued  '55, 869, 000 

Total 

*   Includes  £77.000  the  proceeds  of  1 
within  the  peiixl  of  the  Account. 
Treasury,  May  3,  1915 


£143. 369.000 


hich  were  not  carried  to  the  Exchequer 


APRIL    MINING     OUTPUTS. 


Abo  so. — 9,303  tons  for  £15,539.     Net  profit,  March,  ,£2,397. 

Associated. — 10,409  tons  (or  £12,372. 

Atallah.— 450  tons  yielded  434  ozs. 

Aurora  West. — 14,000  tons;  revenue,  £17,431;  profit,  £4,050 
(March,  £4  005). 

Balaghat. — 3,327  tons,  1,140  ozs. ;  8,021  tons  tailings,  280  ozs.  ; 
totil,  1,285  °**.  fine  gold. 

Bantjes.  — 21,000  tons,  value  £28,272;   pr  fit,  £7,580   (March, 

£2.521) 

Brilliant  Extended. — 1,290  tons,  value,  £3,544  ;  cyanided,  1,200 
tons  for  £965  ;  profit,  £1,160. 
Broomassie. — 5,105  tons  yielded  £S,i2i, 

(opper. — O'okiep,   904   nett  tons  10  per   cent,  drv  atsiy. 
qual  to   90  tons  fine  copper;   Nababei-p,  5.1S6  nett  tons  of  3  per 
cent,  di  y  assay,  equal  to  156  tons  fine  copper  ;  total,  246  tons  fine 
apper. 

Champion   Reef — 17.144   tons,   9,558  ozs.;    sand    and   slimes. 
2,388  ozs.  ;  toal,  10,898  ozs.  fine  gold. 
City  and  Suburban. — Profit,  £20,196  (March   £22,158). 
City    Deep — 54,000    tons;    value,    £102,209;    profit,    £46,271 
(March,  £40,651). 


Consolidated  Langlaagte. — 52,500  tons  ;  value,  £67,950  ;  profit, 
£31,366  (Marcn,  £3i/*5i) 

Consolidated  of  N.Z. — Wealth  of  Nations:  2,080  tons  for 
£3.014;  profit,  £1,541.  Progress:  3,000  tons  for  £3.803 ;  profit, 
£728.     Blackwater  :  4,637  tons  for  £8,895  :  profit,  £4,524. 

Cordoba  Copper. — April  production,  145  tons  copper  bars ; 
value,  £10,600. 

Crown. — 204, 000 tons;  value, £265,994  ;  profit, £108,018  (March, 
£"3.o85). 

Durban  Roodepoort  Deep. — 26,25010ns ;  value,  £35.803  ;  profit, 
£5,082  (March,  £1.715). 

East  Rand  Proprietary. — 153,600  tons,  50.805  ozs. ;  value, 
£212,958  ;  profit,  £61,850  (March,  £60,018). 

Ferreira  Deep. — 48,420  tons  ;  value,  £90,252  ;  profit,  £38.840 
(March,  £53,982).  The  reduced  profit  is  due  to  shaft  accident 
already  reported  ;  reopening  is  progressing  favourably. 

Forum  River  (Nigeria)  Tin. — Output,  25  tons  ;   dispatched,  23. 

Geldenhuis  Deep. — 49,400  tons;  value,  £65,459;  profit,  £8,676 
(March,  £9,953). 

Gibraltar  Consolidated. — 645  tons,  428  ozs. 

Ginsberg. — 15,452  tons;  estimated  value,  £16,644:  profit, 
£3,622  (March,  £3,571). 

Glencairn. — 20,250  tons;  value,  £13.887  ;  profit, £1,760 (March, 
£'.78o). 

Government  G.M.  Areas. — 46,200  tons  milled  ;  value,  £54,625  ; 
profit,  £11,086  (March,  £9,624). 

Hampden  Cloncurry  Copper. — Smelted,  5,556  tons  ore,  pro- 
ducing 651  tons  copper,  202  ozs.  gold,  and  4,870  ozs.  silver.  This 
includes  217  tons  of  copper  from  Customs  ore. 

Hutti  (Nizam's). — Output  1,450  ozs. 

Idris  Hydraulic  Tin. — 35opiculs  (21  tons)  tin  ore,  value  £1,983. 

Jibutil  (Anantapur). — 2,400  tons,  741  ozs.  (March,  754  ozs.). 

Malayan  Tin  Dredging. — Produced  1,020  piculs  (6oj  tons)  tin 
ore,  value  £6,000. 

Meyer  and  Charlton. — 14,529  tons;  revenue,  £33.255;  profit, 
£20,364  (March.  £20.281). 

Modderfontein  "  B." — 41,200  tons,  value  £77,959;  profit, 
£45.826  (March.  £44,082). 

Modderfontein  Deep. — 30,500  tons,  £51,756;  profit,  £26,971 
(March,  ^22,566). 

Mongu  (Nigeria)  Tin. — Output  50  tons. 

Mount  Boppy. — 6,356  tons,  1,656  ozs.  ;  cyanide,  460  ozs^  ; 
slimes,  1,446  ozs.  ;  concentrates,  105  ozs.  ;  value,  £11,150. 

Mysore. — 24,936  tons,  13,805  ozs.  gold ;  22,366  tons  sands, 
2,352  ozs. ;  17,289  tons  slimes.  2,444  ozs-  '•  total,  16,963  ozs.  fine 
gold. 

New  Goch. — 30,000  tons;    revenue, 
(March,  £6,403). 


£29,655;    profit.    £9,079. 


tons ;    value 


value, 
value, 
value, 


94 1   ozs 


£98,656 :    profit, 

£19,762 ;   profit.  £7,022 

£7,115 ;  loss.  £39  (March 

£13,606;    profit,  £5,179 

1,700  tons  tailings. 


New  Henot. — Profit,  £9,092. 

New    Modderfontein. — 52,000 
£56.479  (March.  £54.238). 

New  Primrose. — 21,000  tons; 
(March,  £6, on). 

New  Rietfontein. — 7,790  tons; 
loss,  £19). 

New    Unified. — 13,210    tons  ; 
(March,  £5,342). 

North   Anantapur. — 1,700  tons, 
164  ozs. ;  total,  1,105  oz«. 

North  Broken  Hill. — Fortnight  May  1  :  2,495  tons  concentrates, 
containing  1,475  tons  J4  cwts.  lead  and  52,771  ozs.  silver. 

Nourse. — 49,800  tons;  value,  £69,131;  profit,  £12,957  (March, 
£9.468). 

Nundydroog. — 7,600  tons,  5,922  ozs.  ;  7,364  tons  tailings,  556 
ozs.  ;  8,252  tons  slimes,  518  ozs.  ;  total,  6,265  ozs.  fine  gold  (March, 
6,256  ozs.). 

Ooregum.— 13.051  tons,  6,623  ozs.;  tailings  and  slimes,  1.566 
ozs.  ;  total,  8,189  ozs.,  equal  to  7,381  ozs.  fine  gold. 

Pahang  Consolidated. — 13,500  tons  ore  treated  ;  tons  black  tin 
produced,  210;  alluvial,  14  tons. 

Rayfield  (Nigeria). — Output,  47  tons  ;  shipped,  46  tons. 

Robinson. — Tons  55  400 ;  value,  £84,448  ;  profit.  £46,631 
(March,  £46,520). 

Roodepoort  United. — 33.675  tons  ;  revenue,  £29,042  ;  profit. 
£1,215  (March,  loss  £344). 

Rose  Deep. — Tons  63,200 ;  value,  £78,308 ;  profit,  £24,592 
(March,  £25,991). 

St.  John  Del  Rey. — Gold  produce,  £38,000;  yield  per  ton, 
50s.  6d. 

Sheba. — 7,360  tons,  2,880  ozs.  ;  profit,  £3.320. 
Simmer  and  Jack  Proprietary.— 68,700  tons,  18,877  ozs-  ■  value, 
£79,127;  profit,  £29.299. 
Taquah  Mining.— 5.890  tons,  producing  £17,600 ;  March  profit, 

£5.835- 

Transvaal  Gold. — Profit,  £13,582  (March,  £14,677). 

Tronoh  Mines. — Output,  147  tons  tin  ore;  value,  £14,600; 
dredge  produced  27  tons  tin  ore,  which  are  included^  in  the 
above. 

Van  Ryn. — 38,300  tons;  revenue,  £46,995;  profit,  £19,479 
(March,  £20,128). 

Van  Ryn  Deep. — 41.010  tons  :  value,  £78.044  ;  costs  per  ton, 
17s.  sd  ;  profit  (including  sundry  revenue),  £43,031  (March, 
£45-oto). 

Village  Deep. — 50,200  tons;  value,  £72,272;  profit,  £24,693 
(March,  £24.819). 

Village  Main  Reef. — 30,000  tons ;  value,  £50,895 ;  profit. 
£21,508  (March.  £19.170)- 

West  Rand  Consolidated. — 29,700  tons  ;  revenue,  £34.991  ; 
profit,  £6,125  (March,  £6.305) 

Witwatersrand  (Knights). — , 
£25,724  (March.  £25,659). 

Wolfram . — Output  of  wolfram,  26  tons 


-40,110  tons  ;  value,  £53.517  ;  profit 
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BANGA  GOMMERCIALE  ITALIAN  A 


(LONDON  CORRESPONDENTS  TO  THE  ITALIAN  TEEASUEY.) 

CAPITAL  (fully-paid).  £6,240,000. 

BEANCHES  IN  ITALY— Acireale,  Alessandria,  Ancona,  Bari,  Bergamo, 
Biella,  Bologna,  Brescia,  Busto  Arsizio,  Cagliari,  Caltanissetta,  Canelli, 
Carrara,  Catania,  Como,  Cremona,  Perrara,  Florence,  Genoa,  Ivrea,  Lecce. 
Lecco,  Leghorn,  Lucoa,  Messina,  Milan,  Naples,  Novara,  Oneglia,  Padua, 
Palermo,  Parma,  Perogia,  Pescara,  Piacenza,  Pisa,  Prato,  Eeggio  Emilia, 
Rome,  Salerno,  Saluzzo,  Sampierdarena,  Sant'Agnello  di  Sorrento,  Sassari, 
Savona,  Schio,  Sestri  Ponente,  Syracuse,  Termini  Imerese,  Turin,  Trapani, 
Treviso,  Udine,  Venice,  Verona,  Vicenza. 

AGENTS  in  LONDON  for  BANQUE  FEANCAISE  et  ITALIENNE  pour 
L'AMEEIQUE  du  SUD,  Paris,  Buenos  Aires,  Eio  de  Janeiro,  San  Paulo, 
Santos,  Curityba,  Ribeirao  Preto,  San  Carlos,  Botucatu,  Espirito  Santo  da 
Pinhal,  Mococa,  S.  Jose  de  Rio  Pardo,  Jahu,  Ponta  Grossa ;  and  SOCIETA 
COMMERCIALE  d'ORIENTE,  Milan,  Tripoli,  Antivari,  Scutari,  Durazzo, 
Venice,  Bari,  &c. 

LONDON  BRANCH  :  1,  OLD  BROAD-STREET,  E.C. 

Manager,  E.  Consolo.    Sub-Managers,  A.  Rossi,  R.  B.  Handley,  G.  Costa. 

"WEST  END   AGENCY  (in  conjunction  with  the  ITALIAN  STATE  EAIL- 

WAY8):    12,  WATEELOO  PLACE,  EEGENT-STBEET,  S.W. 

BANKING  DEPARTMENT :    Manager Henry  F.  Fabian. 

RAILWAY  DEPARTMENT:     Manager William  Stormont. 

BALANCE    SHEET,    31st    December,    1914. 

25  Lire  =  £l. 
LIABILITIES. 

Capital  Subscribed 

Reserve  Fund 

Bills  Payable 

Acceptances  against  Credits  and  Securities 

Deposits  and  Current  Accounts 

Pension  Fund 

Guarantees 

Securities  Deposited  

Other  Liabilities 

Rebate  on  Bills         

Net  Profit        


Head  Office  :  MILAN. 


ASSETS. 

Cash  in  Hand  , 

Bills  Receivable 

Bills  for  Collection 

Loans  and  Advances         

Participations  in  other  Banks 

Government  Securities,  Eailway  and  other  Bonds  and  Shares 

Current  Accounts 

Syndicates 

Bank  Premises        

Guarantees,  as  per  contra     ■ 

Securities,  as  per  contra 

*  Of  which  £422,000  belonging  to  the  Pension  Fund. 

Dr.  PROFIT    AND    LOSS    ACCOUNT. 

Interest  Account 

General  Expenses 

Loss  on  Syndicates  and  Participations  

Rebate  Account       

Net  Profit        


£6,240,000 

2,378,800 

786,626 

933,423 

29,759,866 

464,750 

2,537,856 

32,359,572 

3,092 

124,497 

335,736 

£75,924,218 

£3,224,939 

17,493,015 

736,836 

2,996,730 

625,352 

•2,277,163 

12,176.290 

804,037 

692,428 

2,537,856 

S2.J59.572 

£75,934,218 


£284,233 

689,339 

91,072 

124,497 

319,713 

£1,508,854 


HESERVE  FUNDS,  £2,578.800. 


Cr. 

Profit  on  Italian  Bills 
Profit  on  Foreign  Bills 
Interest  Account 
Commission  and  Sundry  Items 


£827,807 

1>!6,474 

287,608 

206,965 

£1,508,854 

EXTRACTS    FROM     ANNUAL     REPORT,    loTT 

BEFORE  THE  WAE  :  MONEY  MAEKET.— EXCHANGE.- During  the 
first  seven  months  of  the  year  1914  the  economical  conditions  of  Italy  were 
showing  a  continual  general  improvement.  Money  was  comparatively  easy 
and  plentiful ;  the  official  Discount  Eate  had  been  reduced  to  5  per  cent.,  and 
the  open  market  was  ruled  by  such  low  rates  as  had  not  been  seen  for  a  number 
of  vears.    Exchange  rates  were  favourable  to  foreign  trade. 

INDUSTRIES  —The  general  improvement  of  Industries  which  the  Directors 
were  able  to  record  in  their  report  for  1913  was  fully  maintained. 

BANK'S  ACTIVITIES.— The  Bank  obtained  its  full  share  of  business  arising 
out  of  such  state  of  affairs. 

NEW  ISSUE.— The  issue  of  Lit.  26,000,000  Shares  of  the  Bank  was  readily 
taken  up,  the  capital  being  thus  increased  from  130,000,000  Lire  to  156,000,000 
Lire. 

NEW  BEANCHES.— Ten  new  Branches  were  opened  in  Italy. 
THE  WAR  :  MOEATOEIUM.— STATE  SECUEITIEB.—  The  consequences 
of  the  outbreak  of  the  war  have  been  keenly  felt  by  neutral  countries  as  well. 
Italy  recovered  promptly  from  its  first  effects  owing  in  part  to  the  assistance 
afforded  by  the  State.  Stock  markets  were  closed  and  a  general  moratorium 
was  proclaimed  in  August;  the  latter  has  now  expired  except  for  Stock 
Exchange  liabilities;  only  a  moderate  use  was  made  of  the  same,  so  that  it 
did  not  hamper  too  much  the  economical  life  of  the  country.  The  steps  taken 
by  the  Government  proved  to  be  a  very  effective  relief,  but  naturally  the 
great  international  conflict  has  hod  in  many  ways  an  adverse  influence  upon 
the  situation,  as  can  be  seen  from  the  present  quotations  of  State  Securities  ; 
Italian  Eentes  were  at  Lit.  86  per  cent,  on  31st  December,  1914,  as  against 
96.67  per  cent,  before  the  war. 

MONEY  MARKET.— WAR  LOAN.— Monetary  conditions  are  again  showing 
a  normal  tendency,  as  could  be  seen  from  the  reduction  of  the  Official  Discount 
Rate  to  5J  per  cent,  on  9th  November,  1914,  and  the  readiness  with  which  the 
Lit.  1,000,000,000  4*  per  cent.  War  Loan  was  taken  up  by  the  public. 

INDUSTRIES.— Industries  were  able  to  meet  and  adapt  themselves  success- 
fully to  the  new  conditions;  the  Bank  continued  to  afford  them  every  assis- 
tance, especially  in  the  shape  of  facilities  lor  the  importation  of  raw  materials. 
BANK'S  ASSETS.— Large  amounts  of  liquid  assets  have  and  will  be  kept  all 
through  the  crisis ;  the  Bank  has  thus  been  able  so  far  to  face  with  equanimity 
the  most  trying  contingencies  without  curtailing  the  facilities  extended  to  its 
clientele. 

PROFITS.— The  gross  profits  of  the  Bank  for  the  year  amounted  to 
Lit.  37.794,159,  as  against  Lit.  37,578,540  for  1913 ;  the  net  profits  amounted  to 
Lit.  7,992,839,  as  against  Lit.  12,709,274  for  1913. 

DIVIDEND.— Pursuing  the  cautious  financial  policy  followed  all  through 
this  period  of  economical  trouble  and  after  having  made  ample  provisions  for 
depreciations  in  the  balance  sheet,  a  Dividend  of  6  per  cent,  is  declared  for 
the  year  1914,  as  against  9  per  cent,  paid  ever  since  the  year  1905. 

Trie  Board  has  to  record  with  great  regret  the  death  of  one  of  its  Vice- 
Chairmen,  Senator  Gaspare  Finali ;  furthermore,  in  consideration  of  the  pre- 
vailing political  conditions  all  the  French,  German,  and  Austrian  members  of 
the  Board  have  resigned.  Senator  Count  San  Martino  di  Valperga  Magliojie 
of  Rome.  8enator  Nicola  Balenzano  of  Bari.  Signor  Ferdinando  Bocca,  Chair- 
man of  the  Chamber  of  Commerce  in  Turin,  Senator  Carlo  Esterle  of  Milan, 
Count  Alcssandro  Besoz;:i  of  Milan,  and  Signor  Lorenzo  Allievi  of  Rome,  are 
appointed  new  Directors. 


DIVIDENDS     ANNOUNCED. 

MISCELLANEOUS. 
Alfred  Goslett  and  Co. — For  1914  of  5  per  cent,  on  the  ordinary, 
after  providing  for  bonus  to  managing  directors  and  depreciation. 
A  sum  equal  to  20  per  cent,  on  the  net  profits  is  placed  to  reserve, 
and  £2,740  is  carried  forward,  against  10  per  cent,  a  year  ago,  with 
£1,000  to  reserve,  and  £332  forward. 

Arauco  Company. — Final  of  4  per  cent.,  less  tax,  making  7  per 
cent,  for  1914,  payable  May  iS.  The  total  dividend  is  in  respect 
of  3  percent,  from  the  railway  earnings  and  4  per  cent,  from  the 
colliery  earnings,  against  10  per  cent,  last  year. 

Banco  de  la  Habana. — 4  per  cent,  has  been  declared. 
Bank  of  Roumama. — 6  per  cent.,  free  tax,  for  year  ended  Dec. 
31,  against  8  J  per  cent. 

Bombay,  Baroda,  and  Central  India  Railway. — In  addition  to 
half-year's  guaranteed  interest  of  £1  10s.  percent,  a  final  of  £1  per 
cent,  from  the  company's  share  of  surplus  profits  for  financial 
year  ended  at  March  31,  making  £2.  10s.  per  cent,  to  be  paid  in 
July  next.  The  return  making  £4  ioe.  percent,  on  the  capital 
stock  for  whole  year,  less  tax,  against  £4  15s. 

Burma  Railways. — Interim  of  25s.  per  cent.,  in  addition  to  the 
guaranteed  interest  of  £1  5s.  per  cent.  (2J  per  cent,  per  annum), 
payable  July  1,  subject  to  tax,  same  as  a  year  ago. 

Chester's  Brewery,  Manchester. — Final  of  6  per  cent,  (actual), 
making  10  per  cent,  for  the  year,  placing  £25,000  to  reserve  and 
£18,796  forward,  against  £16,758,  against  11  per  cent. 

Chinese  Engineering  and  Mining. — Interim  of  5  per  cent.,  tax 
free,  payable  May  15. 

Commercial  Union  Assurance. — 10s.  per  share,  less  tax,  making 
20s.  per  share,  less  tax,  for  1914. 

Dalgety  and  Co. — Interim  for  six  months  ended  Dec.  31,  of  4s. 
per  share,  being  at  the  rate  of  8  percent,  per  annum,  same  as  a 
year  ago. 

Diamond  Blower. — At  the  rate  of  10  per  cent,  for  six  months 
ended  March  4,  making  10  per  cent,  for  the  year,  same  as  last  year. 
Dooars  Tea. — 30  per  cent.,  less  tax,  for  1914,  of  which  is.  3d. 
has  already  been  paid,  against  27J  per  cent,  for  1913. 

Empire  of  India  and  Ceylon  Tea. — 20  per  cent.,  less  tax,  for 
1914,  of  which  gd.  has  been  already  paid,  against  17J  per  cent,  for 

1913- 

Leopoldina  Railway. — 1  per  cent.,  with  £28,000  to  reserve,  with 
£138,842  forward,  against  4jper  cent.,  with  £138,003  forward. 

Life  Association  of  Scotland.— Interim  of  us.  9d.  per  share,  less 
tax,  same  as  last  year. 

Lonely  Reef. — Interim  of  10  per  cent,  viz.,  2s.  per  share  (less 
tax),  payable  June  30,  same  as  a  year  ago. 


London  and  Colonial  Investment.— Interim  at  the  rate  of  5  per 
cent,  per  annum  on  the  preferred  for  half-year  ended  March  31. 

Mount  Lyell  Mining  and  Railway.— is.  per  share,  less  tax,  pay- 
able June  15.  The  accounts  for  the  half-year  ended  March  31  to 
be  issued  on  May  13  show  nett  profit  all  sources  £98,220  (against 
£61,954  for  the  half-year  to  March  31,  1914) ;  this  is  after  writing 
off  for  depreciation  £18,246,  and  for  mine  prospecting  £4,622.  No 
dividend  was  paid  for  the  half-year  to  September  30  last,  for  which 
period  the  nett  profit  was  / 29, 317,  the  preceding  payment  being 
is.  per  share  for  the  half-year  to  March  31,  1914. 

Oriental  Gas. — Interim  at  the  rate  of  3 J  per  cent.,  less  tax,  on 
account  of  year  ending  June  30,  same  as  last  year. 

Scottish  Australian  Investment.— Interim  of  3  per  cent,  on  the 
consolidated  ordinary,  payable,  less  tax,  May  26,  same  as  last  year. 

Scottish  Australian  Mining. — At  the  rate  of  2J  per  cent,  per 
annum  of  half-year  ended  Dec.  31,  payable,  less  tax,  May  19, 
against  5  per  cent. 

Singlo  Tea. — 10  per  cent.,  less  tax,  for  the  year,  of  which  5s.  has 
alreadv  been  paid,  same  as  for  1913. 

South  American  Stores  (Gath  and  Chaves).— Interim  on  pre- 
ference shares  of  3  per  cent.,  payable  17th  inst. 

South  Indian  Railway.— Interim  of  J  per  cent,  (or  at  the  rate  of 
1  percent,  per  annum),  less  tax,  from  surplus  profits  on  July  1, 
1915,  in  addition  to  the  interest  guaranteed  for  half-year  ended 
June  30,  1915,  namely,  £ij  percent.,  less  tax,  making  2J  per  cent, 
for  half-year,  same  as  last  year. 

Sun  Insurance. — Final  in  respect  of  1914  of  7s.  per  share,  less 
tax,  payable  July  2,  same  as  a  year  ago. 

Tarapaca  Waterworks. — Final  of  4  per  cent.,  less  tax,  making 
8  per  cent,  for  1914,  payable  May  18,  same  as  a  year  ago. 

United  Insurance  (Australia).— For  half-year  ended  March  31 
at  the  rate  of  10  per  cent,  per  annum,  same  as  a  year  ago. 

Weardale  Steel,  Coal,  and  Coke.— The  directors  announce  that 
the  result  of  the  working  for  the  six  months  ended  March  31  does 
not  admit  of  the  payment  as  usual  of  the  half-year's  dividend  on 
the  preferred  ordinary. 


The  National  Bank  of  South  Africa,  Ltd.— A  branch  has 
been  opened   at  Kenhardt,   Cape  Province. 

Sir  Alexander  Freeman  King,  K.C.B.,  has  been  elected  a 
director  of  the  West  India  and  Panama  Telegraph  Co.,  Ltd., 
in  the  place  of  the  late  Sir  J.   C.   Lamb,  C.B.,  C.M.G. 

The  directors  of  Renter's  Telegram  Co.,  Ltd.,  have  appointed 
the  secretary  of  the  company,  Mr.  W.  F.  liradshaw,  to  be 
manager  and  secretary. 


May  8,   1915. 
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FARROW'S  BANK 

Incorporated  under  the  Joint  Stock  Companies  Acts.  LIMITED 

Authorised    Capital.   £1.000,000.  Shares    Issued.  700,000. 

Shareholders,  4.0 1  0- 

Chairman Mr.  Thomas  Farrow. 


EVERY    DESCRIPTION    OF   JOINT 
STOCK  BANKING  TRANSACTED. 


CURRENT    ACCOUNTS    opened     and    interest    paid    where 

;>[>l'[i>v'd  Credit  Balances  are  maintained. 
DEPOSIT    ACCOUNTS.    Interest  paid  according  to  notice  of 
withdrawal. 

Write    or  call   for  Special   BooKlet  to 
HEAD    OFFICE: 

1 ,  CHEAPS1DE,  LONDON,  E.G. 

73  Branch**  throughrut  the  United  Kingdom.  *  m  Am 
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THE   NORTHERN  ASSURANCE  COMPANY 
LIMITED. 

Established  1836. 

London:   1 ,  Moorgate  Street.      |       Aberdeen:  I,  Union  Terrace. 

Accumulated  Funds,  £S, 323, 862. 

The  SliVENTV-NINTH  ANNUAL  GENERAL  MEET- 
ING of  this  Company  was  held  within  their  house  in  Aberdeen 
on  Wednesday,  the  5th  May,  1915,  when  the  Directors'  Report 
was  presented. 

The  following  is  a  summary  of  the  report  referred  to  : — 

FIRE   DEPARTMENT. 

The  PREMIUMS  received  last  year  amounted  to  £l, 318, 338, 
showing  an  increase  of  /58.301  in  comparison  with  those  of  the 
previous  year. 

The  LOSSES  amounted  to  £765,939,  or  58.1  per  cent,  of  the 
premiums. 

The  EXPENSES  OF  MANAGEMENT  (including  commission 
to  agents  and  charges  of  every  kind)  came  to  /495.900,  or  37.6  per 
cent,  of  the  premiums. 

LIFE   DEPARTMENT. 

ASSURANCE  BRANCHES— During  the  year  1,000  Policies 
were  issued  for  new  assurances,  amounting  in  the  aggregate  to  the 
sum  of  /377.307.  These  new  assurances  yielded  annual  premiums 
amounting  to  £15,985,  and  single  premiums  amounting  to 
£883. 

The  TOTAL  INCOME  of  the  year  from  premiums  was 
£294,358,  and  from  interest  £162,193  (less  Income  Tax). 

The  CLAIMS  amounted  to  £385,241. 

The  EXPENSES  of  MANAGEMENT  (including  commission) 
were  limited,  in  the  Life  Accounts  to  10  per  cent.,  and  in  the 
Endowment  Account  to  5  per  cent,  of  the  premiums  received. 

ANNUITY  BRANCH.— The  sum  of  £36.452  was  received  for 
annuities  granted  during  the  year. 

The  whole  FUNDS  of  the  Life  Department  now  amount  to 
£5,384,003. 

ACCIDENT   DEPARTMENT. 
The    PREMIUMS   received    last   year    were    £70,089   in    the 
Employers'  Liability  Section,  £7,337  in  the  Accident  Section,  and 
£48,065  in  the  General  Section. 

The  report  having  been  unanimously  adopted  it  was  resolved  : 
That  the  total  amount  to  be  distributed  amongst  the  Shareholders 
for  the  year  1914  be  £124,593  15s.  0d.,  being  interim  dividend  of  3s. 
per  share  (less  Income  Tax)  and  final  dividend  of  4s.  per  share  (less 
Income  Tax)  and  bonus  of  2s.  per  Share  (less  Income  Tax). 

London  Board  of  Directors. 


Colonel  Robert  Baring. 
H.  Cosmo  O.  Bonsor,  Esq. 
Lawrence  E.  Chalmers,  Esq. 
Ernest  Chaplin,  Esq. 
Alex.  Heun  Goschen,  Esq. 
Henry  Charles  Hambro,  Esq. 
Wm.  Egerton  Hubbard,  Esq. 


Rt.      Hon.      Frederick      Huth 

Jackson. 
Cecil  Lubbock,  Esq. 
Charles  James  Lucas,  Esq. 
Rt.      Hon.     Viscount    Milner, 

G.C.B.,  G.C.M.G 
Rt,    Hon.   Sir  Algernon  West, 

G.C.B. 


. 


Secretary.— H.  Gayford. 

FtRB  Di  CPARTMBNT.  |C-  R-  Jeffer>'.   Home  Superintendent. 
(J.  H.  Dixon,  Foreign  Superintendent. 

LIFE  DEPARTMENT. — H.  Foot,  Actuary. 

DEPARTMENT.— W.   E.  Trenam,  Superintendent. 
vi    Manager  or  thb  'Company.— I-I.  E.  Wilson. 
Copies  of  the  report,  with  the  whole  accounts  of  the  Company 
1914,   may  be  obtained  from  any  of  the  Company's 


ABKIDUKD  PROSPECTUS. 


EAST  INDIAN    RAILWAY  COMPANY. 

Issue  of  £3,500,000   East    Indian    Railway 
£4£#  DEBENTURE  STOCK,  1935-1955. 

Transferable    free   of    Stamp    Duty. 

Guaranteed  by  ike  Secretary  ol  State  (or  India  In  Council, 
as  mentioned  below. 


Issued  under  the  authority  of   the   East    Indian    Railway   Company's 

Act,   1895  (58  Vict.,  cli.  20),  and  constituted   by   the   undermentioned 

Trust  Deed. 


Trustees  are   empowered   to  invest   In   this   Stock,    unless  expressly 

forbidden  by  the  Instrument  creating;   the   Trust.     'See   the    trustee 

Act,   1893.) 

Price   of   Issue  £99  per  cent. 

Six  Months'  Interest  due  on  the  1st  December,  1918. 


Tits  Treasury  lias  been  consulted  under  the  Notification  of  the  tlth  January,  1913, 
and  raises  no  objection  to  thts  issue. 


THE  GOVERNOR  ami  COMPANY  ok  the  BANK  of  ENGLAND  give 
notice  that  they  are  authorised  by  the  Directors  of  the  East  DrDIAJt  Railway 
OSatPAKT  to  receive  app  Ications  for  £3,500,000  £*%  per  Cent.  Debenture  Stock 
at  the  price  of  £99  for  each  £100  of  8tocl<. 

The  sanction  of  the  Secretary  of  State  for  India  in  Council  has  been  obtained 
to  the  issue,  under  the  authority  of  the  East  Indian  Hallway  Company's  Act, 
1895,  of  the  present  loan,  which  is  required  for  the  general  purposes  of  the 
Company,  and  isin  addition  to  issues  of  £3  per  Cent.  Debenture  Stock  for 
£8.000.0u0,  and  of  £h%  per  cent.  Debenture  Stock  for  £7.000.COO,  already  made 
Hn.i.i  tho  same  Act.  The  payment  of  Interest  and  of  principal  (upon 
redemption)  is  guaranteed  by  tho  Secretary  of  State  out  of  tho  revenues  of 
India  in  manner  appearing  in  an  Agreement  between  the  Secretary  of  State 
and  tho  Company,  dated  3rd  day  of  May,  1915. 

The  Register  of  the  Delienturo  Stock'  will  be  kept  at  the  Comi  any's  Offices, 
28-30,  Nicholas  Lane,  London,  E.C..  and  the  Stock  will  bo  registered  therein, 
in  any  amounts  being  multiples  of  Id.,  in  the  names  specified  in  the  request* 
made  for  that  purpose. 

The  Stock  may  be  redeemed  at  par  on  or  after  the  1st  June,  1935,  upon  six 
calendar  months'  previous  notice  being  given  by  the  Company  with  the 
previous  consent  of  the  Secretary  of  State  for  India  in  Council,  or  by  the 
Secretary  of  State  If,  at  the  time,  the  Company's  contract  for  the  working  of 
tho  undertaking  shall  have  been  determined  ;  unless  previously  redeemed  the 
Stock  will  t,c  paid  off  at  par  on  the  1st  June,  1955. 

Applications,  which  must  tie  accompanied  by  a  deposit  of  £5  per  cent.,  will 
be  rceoived  at  the  Chief  Cashier's  Office,  Bank  of  England,  B.C.  In  case  of  a 
partial  allotment,  tho  balance  of  the  amount  paid  as  deposit  will  lie  applied 
towards  the  payment  of  the  tirst  instalment.  Should  there  be  a  surplus  after 
making  that  payment  such  surplus  will  be  refunded  bv  cheque. 

Applications  must  be  for  ruiltiples  of  £100.    No  allotment  will  be  made  of  a 
less  amount  than  £100  Stock. 
Tho  dates  on  which  tho  further  payments  will  bo  required  are  as  follows  :— 
On  Friday,       the  21st  May,      1915,  £24  per  cent. 
Ou  Friday,      the  11th  June,     1915,  £20  per  cent. 
On  Thursday,  the   8th  July,     1915.  £25  per  cent. 
On  Thursday,  the   5th  August,  1915,  £25  per  cent. 
But  the  instalments  may  be  paid  In  full  onor  after  the  21st  Mar,  under  discount 
at  the  rate  of  £2%  percent,  per  annum.      In  the  case  ef  default  In  the  pay- 
ment of  any  instalment  by  Its    proper    date,  the  deposit  and  instalments 
previously  paid  will  be  liable  to  forfeiture. 

Tho  Stock  will  be  registered  in  the  Company's  books  on  or  after  the 
5th  August,  1915,  but  allotments  paid  up  in  lull  in  anticipation  may  be 
registered  forthwith. 

Application  forms  maybe  obtained  at  the  Chief  Cashier's  Office.  Bank  of 
England,  E.C. ;  at  tho  Branches  of  the  Bank  of  England  ;  at  the  office* 
of  the  Company.  28-30,  Nicholiis  Lane,  London.  B.C. ;  of  Messrs.  Mulleus, 
Marshall  &  Co.,  13,  George  Street.  Mansion  House.  E.C. :  and  of  Messrs.  R. 
Nivisou  &  Co.,  Bank  Buildings,  Princes  Street,  E.C. 

The  List  of  Applications  will  be  closed  on,  or  before,  Tuesday,  the  11th  say  of 
May,  1915. 

Bank  of  England,  E.C, 

7fA  May,  1915. 


<TME      STOCK      EXCHANGE. 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange 
Dr  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contrast 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stcck  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Broker* 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE. 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  Trie  Stock  Exchange,  London. 

GOUVERNEMENT  IMPERIAL  DU  JAPON, 
EMPRUNT  4  PER  CENT.  DE 1910  DE  FRANCS  450,000,000 

NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS  of  the 
above  Loan  due  15th  May,  1915.  will  be  PAID  on  that  date, 
between  the  hours  of  11  and  1,  and  any  dav  after  (Saturdays 
excepted),  between  the  hours  of  11  and  3,  at  the  Yokohama 
Specie     Bank,  Limited,    where   lists   may   be    obtained. 

Coupons,  which  must  be  left  three  clear  days  for  examination 
prior  to  their  payment,  will  be  paid  at  the  rate  of  exchange  on 
Paris  ruling  at  the  time  of  their  presentation. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.  TATSUMI,  Manager. 

7,  Bishopsgate,  E.C, 

1st  M;y,  '.915. 
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THE 

LONDON  LIFE 

Association    Limited 

notes    the    tendency    in    unsettled    times 
to    avoid    ordinary    With -Profit    Policies 

and  offers 

(1)  Non-participating  policies 

at  lower  rates  than  other  offices. 

(2)  With-profit  policies 
with  a  bonus  guaranteed. 


Example  of 
Annual  premiums  : 

£1,0 

00 

at 

death. 

Age. 

Nor 

-participating. 

With  year 
bonus    of 
30/-    %    £ 

y  compound  reversionary 
35/-    %    anticipated,    and 
uaranteed    for    10    years. 

25 

£15 

:3: 

4 

£20 

:18: 

4 

40 

24 

:2: 

6 

30 

:  16 : 

8 

55 

43 

•      Z7    m 

2 

51 

:    5: 

10 

Comj: 

>arisons  are 

odious, 

but    to 

the     Association's 

advantage. 

No    Commission    paid. 

Economy  in  management  unequalled. 

H.   M.    TROUNCER, 

81,  King  William  Street,  Actuary  and  Manager. 

London,  E.C. 


Printed  by  the  St.  Clements  Press,  Ltd.,  Portugal  Street,  Kingsway,  London,  W.C.,  for  the  Proprietors  of  The  Investors'  Review  and  Published 
by  Clement  Wilson,  Norfolk  House,  Norfolk  Street,  Strand,  W.C — May  8,  lots. 
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Auiuag-HsleD.  Hankow.  Lyons  ban  Fravolico. 

Bombay.  Harbin.  Nagasaki.  Shanghai. 

Calcutta.  Honolulu.  Newchang.  TieLnng. 

Cbangohun.  Hong  Kong  New  York.  Tientsin 

Dafren  (Dalny).  Kobe  Osaka.  Tokyo. 

Pengtien  (Mukden).     Liaoyang  Peking.  Tsingtau. 

Los  Angeles.  Kyojun  (Port  Arthur) 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  Issues  Drafts 
and  Telegraphic  Transfers  and  Letters  ol  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Oflioe  I  7,  BISHOPSGATE,  EC. 

K.    TATSUMI,  Manager. 

THE    MERCANTILE 
,ANK  OF  INDIA,  LTD. 

lead   Office  :    15,  Gracechurch  Street,   London,  E.C. 

Capital  Authorised         ...        ...  £1,500,000 

Capital  Issued      1,125,000 

Capital  Paid  Up 562,500 

Reserve  Fund      500,000 

BfMnches  : 
INDIA.    BVJRMAH.    CEYLON,    STRAITS 
::       SETTLEMENTS.    AND    CHINA.       :: 

he  Bank  buys  and  sells   Bills  of  Exchange,    issues   Letters  of  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

the  East,  on  terms  to  be  had  on  application. 
3CPOSITS  received  for  one  year  at  4  per  cent,  per  annum.    Rates  for  other 

•  periods  on  application. 

>n  ourrent  acoounta  Interest  is  allowed  at  1  per  cent,  per  annum  on 
dally  balances. 


Trustees  Executors   &  Securities 
insurance  corporation,  ltd. 


CAPITAL     - 


£1,050,000. 


The  first  Corporation  founded  in  the  United 
Kingdom  to  act  as  Executor  and  Trustee  of  Wills 
and  Settlements. 

Trustee*  for  Debenture   Imu««. 
Agents  for  Foreign,  Colonial  and  Municipal  Loans. 

Bonds    framed     to     Receiver-     and 
Administrators. 

Leasehold  and  Sinking  Fund  Policies  issued. 

Safe  Deposit  and  Halls  for  Meetings  at 
Winchester  House. 

Pamphlet  sent  on  application  to  the  Secretary  at  the  Head  Office. 

WINCHESTER    HOUSE,    OLD    BROAD    ST.,    LONDON,    E.C. 

Liverpool  Branch  and  Safe  Deposit  :  2,  Exchange   Street  East. 


LIFE  ASSURANCE  AT  MINIMUM  RATES. 

A  Plan  of  Assurance  Specially  Adapted  for  Present  Times 
For  particulars  addrtss  th$ 

GRESHAM  LIFE  ASSURANCE  SOCIETY, 

St.  Mildred's  House.  Poultry,  E.C.  LTD., 

FUNDS      £10,800,000) 


POUNDED       1B4B 


THE  GRESHAM  FIRE  AND  ACCIDENT  INSURANCE 

SOCIETY,  LIMITED, 
Transacts  all  classes  of  Fire  and  Accident   Business. 

Chief  Office  :   St.  Mildred's  Horsa,  Poui.tgy,  London,  E.C. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  :86a. 

Authorised  Capital £4,000.000 

Paid-up  Capital  1,800.000 

Reserve  Fund 2,000,000 

BRANCHES— 

ARGENTINE.—  Huenns  Aires,  Rosario,  Mendoia.  Concordia,  Bahia 
Blanca,  Cordoba,  Tncuman,  Parana,  Barracas  (Buenos  Aires),  Once 
(Buenos  Aires),  Boca  (Buenos  Aires),  Calie  Santa  Fe  (Buenos  Aires), 
Calie  B  de  Irigoyen  (Buenos  Aires).  URUGUAY.  — Montevideo, 
Montevideo  Agency  (Calie  Rio  Negro),  Paysandu  (Agency),  Salto 
(Agency).  BRAZIL.  —  Rio  de  Janeiro,  Sao  Paolo,  Santos,  Per- 
nambuco,  Para,  Bahia,  Victoria,  Curityba,  Manios  (Agency).  CHILI — 
Valparaiso  FRANCE— Paris  06  Rue  Halevy).  BELGIUM— Antwerp 
(31  Place  de  Meir).  Agency  in  New  York  and  AgentsthroDghont  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued     Bills  negotiated, 

advanced  upon  nr  sent  for  collection. — 7,  Princes  Street,  E.C 


"Why  and  Where  to  Assure" 

Those  desiring  to  effeet  Life  Assur- 
ance of  any  kind  should  obtain 
a  copy  of  this  Pamphlet  from  the 

SCOTTISH    AMICABLE 

LIFE      ASSURANCE      SOCIETY. 

(ESTABLISHED  I826.) 

Heed  Office      ■     ■    35.  St.  Vincent  Flaee.  Glasgow. 
London  Office       -     -       1,  Threednaedle  Street.   E.C 
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BANKS. 


STANDARD    BANK 
of  SOXJTHC    AFRICA,  md. 

Banker*  to  the  Government  of  the  Union  of  South  Africa  In  Cape  Province  ; 

:o  the  Imperial  Government  In  Sontb  Africa,  and  to  the  Administration  of 

Rhodesia. 

SUBSCRIBED    CAPITAL 


PAID-UP  CAPITAL.. 
RESERVE  FUND  .. 
UNCALLED    CAPITAL 


*Vm.  Keierson  Arbuthnot,  Esq, 

Sir  David   Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
James  Fairbairn  Finlay,  Esq.,  C.S.I. 


BOARD  OF   DIRECTORS. 


£6.194.100 

£1.548.525 
£2,000.000 
£4.645.575 

£8.194.100 


Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right  Hon.  Lord  Sydenham,  G.C.S.I., 

G.C.M.G.,  G.C.I. E. 
Rieht  Hon.  Lord  Welby,  P.C.,  G.C.B. 


HEAD  OFFICE:  10,  CLEMENTS  LANE,  LOMBARD  ST.,  LONDON,  B.C. 

Hamburg  Agency:  n,  ALSTERDAMM 

New  York  Agency:    55,   WALL    STREET. 

OVER    200  BRANCHES  AND    A6ENCIES  IN  SOUTH  AND  EAST  AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Province, 
Natal,  Orange  Free  State,  Transvaal,  Rhodesia.  Nyasaland,  East  Africa  Protectorate, 
Uganda,  Zanzibar,  Portuguese  East  Africa  and  the  Belgian  Congo,  and  with  the  Bank's 
Agencies  in  Hamburg,  New  York,  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rateswhich  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branchesand  Agencies  of  the  Bank. 

THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  available  in  all  parts  of  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  effected. 

DIVIDENDS,  ANNUITIES,  Etc.,  received. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Officers  of  the  Bank  art  bound  net  to  disclose  the  transaction  o/any  0/  its  customers, 

NOEL  JENNINGS,  London  Manager. 


CANADA. 

THE    BANK   OF 
BRITISH    NORTH    AMERICA. 


Established  1836 
PAID-UP  CAPITAL 

Head  Office :— 5,  GRACECHURCH   STREET,  LONDON,  E.C 


INCORPORATED  by  ROYAL  CHARTER  1840. 

£',oox>Looo.  RESERVE  FUND  ..  £620,000. 


R.  S.  BALFOUR. 
H.  BRODIE. 


Court  0/  Directors. 
J.  H.  MAYNE  CAMPBELL. 
E.  A.  HOARE. 
E.  GEOFFRF.Y  HOARE. 


F.  LUBBOCK. 

C.  W.  TOMKINSON. 

G.  D.  WHATMAN. 


SPECIAL  FACILITIES  FOR  COLLECTION  OF  BILLS,  &c. 


Deposits  received  at  rates  which  may  be  obtained  on  application. 
ALL     KINDS     OF      BANKING      BUSINESS     TRANSACTED. 


ESTABLISHED  IN 
I8l7. 


SANK  OF   MONTREAL. 

Capital  Paid-up,  $16,000,000.         Reserve  Fund,  $16,000,000. 
Undivided  Profits,  $1,232,669. 

President  .  H.  V.  MERIIDITH,  Esq. 

Head  Office  and  Board  of  Directors     -  MONTREAL. 

General  Manager Sir  FREDERICK  WILLIAMS-TAYLOR. 

Assistant  General  Manager A.  D.  BRAITHWAITK,  Esq. 

Branches  and  Agencies  throughout  Canada  and  Newfoundland  ;  also  at  New  York,  Chicago  and 
Spokane  in  the  United  States,  and  at  Mexico  City. 

London  Offices:  47,  Threadneedle  Street,  E.C., 

and  a,  Waterloo  Place,  Pall  Mall,  S.W. 

Committee  :    Sir  THOMAS  SKINNIIR.  Bart.         A.    MACNIDER.    ESQ. 
GEORGE   CYRIL    CASSELS.    ESQ.,  Manager. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

The    Bank    undertakes    Monetary    business     with   all    parts   of  Canada,    Newfoundland 
and  the  United  States,  and  Issues  Stealing  and  Currency  DraftsandCable  Transfers. 


The  UNION  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incorporated  1880. 

Authorised  and  Issued  Capital,  £6,000,000. 
Paid-up  Capital,  £2,000,000 ;  Reserve  Fund,  £1,980,000;  together   £3,960,000 

Reserve  Liability  of  Proprietors 4,000,000 

Total  Capital  and  Reserves £7,960,000 

Hf?r?«1?cff:,CE         !        ",      ^     ,T1.  CORNHILL,  LONDON,  E.O. 

DKAFlb  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States,  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  maybe  ascertained 
on  application. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— Ji   Ola  Broad  Street.  E.C. 

Subscribed  Capital         £1,276.747     IO    O 

PaidupCapital 669^587    10    O 

Reserve  Fund  and  Undivided  Profits         ..  328  317    13    O 

Reserve  Liability  of  Proprietors       ..  ..  607*160       O    O 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 
Branches  and  Agents. 

BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 

DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 
on  application,  and  Banking  Business  of  every  description  conducted 
with  Australia. 


BAN  KS. 

UNION      BANK     OF     CANADA. 

Incorporated  1865  Head  Office:  WINNIPEG. 

PAID-UP  CAPITAL $5,000,000 

REST   AND    UNDIVIDED    PROFITS »3,6oo,ooo 

TOTAL   ASSETS   OVER t8o, 000,000 

The  Bank  has  over  300  Branches  in  Canada  and   Agents  in  the  principal 

cities  in  America. 

London  Committee:  — 

J.    Leigh  Wood,  E.Q.,  C.M.G.;  Hon.  Sidney  Peel  :  F.  W.  Ashe.  Eea 

Deposits  Received  for  fixed  periods  at  favourable  rates,    which  may  be 

ascertained  on  application  to 

London  Offloes:  6,  PBINCES  STREET,  EX..  and  26.  MAYMAWCET.  «.*. 


INSURANCE. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED, 

HOLBOEN    BARS,    LONDON. 


Invested  Funds  exceed  -  £90,000,000. 


CLAIMS  PAID   £118,000,000* 


NOTICES. 


THE       STOCK      EXCHANGE. 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stcck  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE. 
Secretary  10  the  Coinnvttee  of  the  Stock  Exchange. 
Committee  Room,  Tne  Stock  Exchange.  London. 


REDHILL  GAS  COMPANY. 


SALE  OF  ORDINARY  "B" 

MINIMUM    PRICE,  £100 
STOCK. 


STOCK. 

PER    £100 


Particulars  of  this  issue  of  capital  have  been  submitted  to  the 
Treasury  and  approved. 


The  directors  invite  TENDERS  up  to  12  o'clock  noon  on  June 
1,  for  £5.000  ORDINARY  "B"  STOCK  of  the  Company, 
ranking  for  Standard  Dividend  of  5  per  cent,  per  annum,  subject  to 
the  Sliding  Scale. 

FORMS  OF  TENDER,  with  Particulars  cf  Sale  and 
Conditions  of  Tender  attached,  can  be  had  upon  application  at 
the  Office  of  the  Company. 

Bv  Order  of  the  Board, 

HORACE  LONG, 
Brighton  Road,  Redhill,  Surrey.  Secretary. 

1st  May,  1915. 


NOW  READY. 

Clx  Inucstors*  ReuieiD. 

Vol.  XXXIV. 


(July   to    December,   1914.)      Price    15/6  (by 
Post  9d.  extra). 


Cases  for  Binding  1/6  (Postage  Ad.  extra). 


"INVESTORS'  REVIEW"  OHice, 
Norfolk    House,    Norfolk    Street,    WO 


ftbe  investors'  IReview. 


Vol.  XXXV.— No.  906. 

■  «  Berle». 


SATURDAY,  MAY  15,  1915. 


B«f  lit.r.d  ai  a 


it 


wip»p«r. 


)  Price  6d. 


the 


PUBLISHERS'    NOTICES. 


be  SttVeStOrS'  IReVieW  is  a  Subscription  Journal.andwill 
ba  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
011  the  following  terms  : — 

One  Year,  £1  Is.  Od.     Six  Months,  lis.      Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 
One  Year,  £1  4s.  Od.     Six  Months,  12s.  (id.    Three  Months,  6s.  6d. 
Sdort  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
7d.  Abroad,  Post  Free. 
Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  la.  6d., 
.postage  4d.  extra.    Bound  Volumes  15s.  6d.,  or  16a.  3d.  post  free. 
Cheques  and  P.O.  Drafts  should  be  made  payable  to 
"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 

Telephone  No. :  Telegraphic  Address  : 

Gerrard  9132.  "  Unveiling,  London . ' ' 

The  Bailors  cannot  unaertake  to  return  rejected  coat' 
.muntcations. 

Letters  from  correspondents  must,  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  tor  the  Insertion  of  reports  under  the  heading  of 
■Companv  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


ANSWERS   TO    QUERIES. 

One  Reply    to    One   Question  —  One    Shilling.      Any 

numberof  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


Passing   Events. 


Another  record  was  touched  last  week  in  the  sales  nf 
Treasury  bills,  which  amounted  to  no  less  than 
£25,805,000.  A  considerable  portion  of  this  was  no 
doubt  due  to  the  reinvestment  by  the  public  of  the 
£15,000,000  of  old  Treasury  balls  redeemed  on  May  7, 
for  which  reason,  too,  the  total  of  £'154,174,000  out- 
standing is  only  £^10,805,000  up.  Ordinary  revenue 
amounted  to  £"3i974.3°°>  as  against  £'3,509,391  a 
Near  ago,  Customs  providing  £'1,186,000,  death 
duties  ,£,'825,000,  income-tax  £763,000,  and  the  Post 
Office  returns  £750,000.  Including  £"25,692,000  from 
Ways  and  Means  borrowings,  the  aggregate  income 
was _£  29,335,504,  or  £'8,642,979  more  than  a  year  ago, 
against  an  .expenditure  proper,  £17,553,645  up  at 
£2 1,018,920,  of  which  Supply  Services  took 
£20,890,329.  In  addition,  £'15,000,000  was  issued  in 
repayment  of  Treasury  bills  and  £'250,000  under  the 
Housing  Act  of  1914,  making  the  total  outgo 
£511,868,920.  Consequently  the  Exchequer  balances 
were  reduced  by  £'7,2021620,  but  thev  still  total 
£112,924,156. 


We  have  been  accused  of  displaying  too  much 
optimism  last  week.  Russia  was  really  beaten  back 
east  of  Cracow,  we  are  reminded,  and  the  tremendous 
battle  raging  around  Vpres  and  further  South  is  most 
costly,  and  is  not  promising  a  facile  victory.  Neverthe- 
less, on  all  frontiers  we  maintain  that  the  Germans  are 
being  defeated,  being  ground  down  in  the  onlv  wav 
certain  to  complete  their  ruin.  We  shall  destrov  then) 
in  the  West,  and  nothing  could  be  less  wise  than  to 
believe  one-quarter  of  what  they  say  about  their 
triumphs  in  Galicia.  Listen  to  what  the  able  and  well- 
informed  Petrograd  correspondent  of  the  Morning  Post 
said  on  Wednesday.  To  oppose  the  German  onslaught 
from  Cracow,  long  foreseen  and  known  to  be  prepar- 
ing, Russia  could  boast  only  four  armv  corps  which  had 
to  face  a  dozen  of  the  enemy.  This  single  armv  has 
inflicted  losses  of  more  than  100,000  on  the  Germans  in 

a  week's  fighting.  Probably  the  Russian  lotSCS  are  not 
much  less,  some  say  they  are  more,  but,  after  all.  the 
<-.  mans  attacking  in  dense  masses  lose  more  men  than 
the  Russians  defending  themselves  in  prepared  posi- 
tions. And  the  Germans  fighting  their  wav  strenuous!} 
at  considerable  cost  are  now  "getting  nicelv  in  position 


for  Russia's  main  forces  to  come  into  play."    That  is  to 
say,  Russia  has  fallen  back  deliberately,  and  instead  of 
being  defeated  and  sent  flying,  as  the  liars  of   Berlin 
and  Vienna  allege,   is  getting  ready  for  one    more   of 
those  devastating  blows  she  has  again  and  again  in- 
flicted on  the  boastful  enemy.     And  consider  what  she 
is  all   the  while  doing  to  help  us  in   the  West  and  to 
further  our  operations  in  the  Dardanelles.     The  entire 
Austrian  Army  may  be  said  to  be  employed  now  against 
the  Russian  armies  on  the  Carpathian  frontier,  their  last 
reserves  being  used  up  there ;  and  Germanv  herself  can 
now  spare  no  troops  to  send  to  help  their  soreiv-pressed 
and   continually     slaughtered     hosts     in     France     and 
Flanders.     How  pitifully  contemptible  in  their  falsehood 
are  the  German    boasts  of  victory    against    facts    like 
these  ;  the  recitals  of  great  captures,  of  "  strong  enemv 
forces  flying  "  before  such  troops  as  Austria  can  muster, 
and  so  forth  !     While  the  Austro-German  forces  have 
been  driven  forward  towards  Przemvsl  and  the  Uzock 
PassA  helped  by  artillery  in  unexampled  masses,  Russia 
has  been   moving  forward  on  other  parts  of  the  long 
line,  holds  the  southern  slopes  of  the  Carpathians  to  the 
East,   and  is  extending  her  grip  upon    the    Bukovina. 
Surely  ours  is  not  excessive  optimism  to  look  hopefullv 
on  the  immediate  future  in  that  part  of  the  theatre  of 
war.      The  further  East  the  Austro-Germans  press  the 
more  certain  becomes  their  doom. 


In  the  West  the  tension  of  the  past  fortnight  has 
been   something  excessive,   greater  even  at    times  than 
that    which    darkened  the    mind    of   dwellers  at    home 
during  the  retreat  from  Mons.     Hut  here,  too,  there  is 
DO  ground  at  all  to  be  down-hearted.     We  have  not  yet 
driven  the  Germans  over  the  frontiers  or  begun  our 
march  on  Berlin,  as  some  of  our  newspapers  continue 
to  demand  ;    the  Germans,  on  the  contrarv,  have  even 
gained  a  few  inches  or  yards  in  the  neighbourhood  of 
Vpres,  or  retaken  a  trenert  or  two  or  a  bit  of  a  hillock, 
but  look  at  what  cost.     We  are  suffering  heavilv,  and 
must,  alas  !  continue  to  suffer,  but  what  the  French  and 
ourselves    are  losing    in    men   can    be   reckoned   in  hun- 
dreds,  whereas  the  losses  of  the  Germans  must  dailv 
run  into  thousands.      Note  what  a  competent  observer 
behind  the  fighting  line,   Mr.   W.   Beach  Thomas,  said 
in  Thursday's   Davy    U<u7.      All   German   successes,   ho 
declares,  or  checks  to  the  Allies — and  thev  have  reallv 
beeq    insignificant— are    the    results     of    'concentrated 
artillery   fire,   but  the   German   infantry    is   wretchedlv 
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inferior  to  this  artillery.  The  guns  throw  tornadoes  of 
shot  and  shell  upon  selected  positions,  which  ought 
forthwith  to  be  rushed  and  captured,  but  no  infantry 
attack  in  the  Ypres  district  has  been  really  pressed 
home.  "  In  the  last  few  days  at  Ypres  advances  have 
been  made  almost  lazily  and  placidly."  What  can  we 
infer  from  this  except  that  the  German  troops  are 
losing  their  nerve,  and  consequently  the  leaders  of  this 
barbarian  onslaught  will,  as  Mr.  Thomas  also  says, 
''reap  no  harvest  "  ?  Guns  alone,  however  well' 
directed,  however  abundantly  supplied  with  projectiles, 
will  not  win  the  victory,  of  that  we  may  be  sure.  At 
the  same  time,  the  sacrifices  demanded  of  us  and  of  the 
French  and  Belgians  is  sickening  ;  all  we  can  do  is  to 
brace  ourselves  up  to  endure  it,  set  our  teeth  and  hold 
on  and  press  on  until  the  demoralised  foe  either  turns 
to  run  or  has  his  male  population  of  fighting  age 
destroyed  by  our  troops  or  by  disease.  He  is  every- 
where using  up  his  last  reserves  now  in  a  mad  attempt 
to  seize  the  unattainable.  What  good  would  he  secure 
by  reaching  the  coast  while  British  ships  command  the 
ocean?  How  can  he  possibly  cling  to  Antwerp,  Zee- 
brugge,  to  Belgium  at  any  spot  when  the  Allies  are 
steadily  mowing  down  his  forces  and  burrowing  their 
way  in  upon  his  lines  of  communication?  Heed  not, 
therefore,  the  waitings  of  our  mercurial  Press,  but  have 
courage  and  press  on.  The  end  may  not  be  so  far  off 
as  it  looks,  cannot  be  far  off  if  our  fighting  line  is  un- 
failingly supported  by  fresh  troops  and  by  such  supplies 
of  guns  and  ammunition  as  will  establish  and  maintain 
an  irresistible  preponderance  wherever  the  leaders  think 
well  to  attack.  It  is  steady,  steady.  "  On  without 
hurry,  on  without  stop  "•  to  the  goal. 

Friday  morning's  news  emphasises  what  is  written 
above,  and  to  that  we  have  to  add  General  Botha's 
triumph  in  what  was  German  South-West  Africa.  Bv 
his  resolute  and  most  skilfully  conducted  campaign  he 
has  added  another  province  to  the  Union  of  South 
Africa.  The  capital  of  the  German  territory,  Wind- 
hoeck,  has  been  occupied,  after  an  arduous  march,  and 
though  the  enemy  still  possesses  a  fighting  force  lurk- 
ing up  north,  its  surrender  or  destruction  cannot  be 
long  delayed.  May  we  not  hope  that  the  foundations 
are  now  to  be  well  and  broadly  laid  whereon  will  arise 
another  great  and  free  nation  to  rank  among  the  most 
prosperous  of  the  many  composing  the  British  Em- 
pire? In  France,  the  defeat  of  the  Germans  involves 
progress  so  effective  that  even  the  Kaiser's  General 
Staff  admits  on  this  occasion — i.e.,  on  the  conquest  of 
Carency,  north  of  Arras — "  the  loss  of  a  number  of 
our  brave  men  and  much  material."  This  looks  like 
preparing  the  way  for  further  disillusioning  admis- 
sions. Russia  in  Galicia  is  getting  ready  to  play  her 
counterstroke  with  the  serene  calmness  of  one  sure  of 
victory.  On  the  Dardanelles  also  the  progress  is  sure, 
although  we  have  to  bewail  the  loss  there  of  the 
Goliath,  with  perhaps  500  good  lighting^  men.  Sad  as 
this  incident  is,  and  liable  as  our  Fleet  may  be  to 
similar  mishaps,  it  can  have  no  influence  even  in  re- 
tarding the  ultimate  triumph.  The  channels  have  to 
be  freed.  Can  we  speak  with  the  same  confidience  of 
our  own  armies  and  their  deeds  in  Flanders — French 
and  Belgian?  Not  if  we  are  to  believe  the  military 
correspondent  of  the  Times  in  Northern  France,  pre- 
sumably Col.  a'Court  Repington.  He  asserts  that  our 
troops  are  short  of  high  explosives,  and  consequently 
unable  to  destroy  effectively  the  barbed  wire  entangle- 
ments and  other  cunning  defences  thrown  up  by  the 
Prussians.  "  The  attacks  were  well  planned  and 
valiantly  conducted,"  he  asserts;  "the  infantry  did 
splendidly,  but  the  conditions  were  too  hard,  the  want 
of  an  unlimited  supply  of  high  explosives  "was  a  fatal 
bar  to  our  success."  Is  this  the  truth?  It  is  an  in- 
sinuation' that  after  long  months  of  preparation  in  the 
full  knowledge  that  the  bitterest  and  most  formidable 
Prussian  onslaughts  in  the  Wrest  would  be  levelled 
against  us  when  active  campaign  began  again  in  the 
spring,  ws  had  let  the  time  slip  by  without  providing 
the  means  wherewith  to  give  them  a  fitting  reception. 
Without  evidence  we  cannot  believe  that  true,  and 
think  statements  of  the  kind  mischievous,  as  tending  to' 


discourage  our  troops  who  have  been  fighting  this  fort- 
night past  with  the  utmost  valiancy  and  resolution 
against  overwhelming  odds,  against  almost  insur- 
mountable obstacles,  and,  above  all,  against  the  deadly 
gases  treacherously  (employed  for  the  first  time  in  war, 
and  in  spite  of  all  have  held  their  own,  and  to  sadden 
the  waiting  millions  at  home.  Every  other  army  en- 
gaged is  plastered  with  praise  by  this  correspondent, 
but  the  British  host,  or,  rather,  its  providers  and 
leaders,  is  belittled  and,  as  it  were,  set  down.  Is 
that  fair?  The  dominant  effect  of  Friday's  letter  from 
this  correspondent  is  to  depress,  to  chill  the  hearts  of. 
those  who  have  sent,  and  are  sending,  their  sons  to 
fight  and,  if  need  be,  die  that  the  British  Empire  and 
the  old  Homeland  may  remain  free  ;  but  if  it  be  in- 
deed only  a  matter  of  mere  high  explosives,  the  nation 
will  demand  with  insistent  sternness  why  they  have 
not  been  adequately  supplied.  For  a  feeling  exists, 
and  grows  stronger,  that  the  results  of  our  recent 
terrific  fighting  and  the  magnificent  heroism  of  our 
armies  have  not  so  far  been  commensurate  with  the 
sacrifices  demanded  of  them.  It  may  be  all  a  mistake 
— we  cling  to  the  belief  that  it  is — but,  if  a  mistake, 
the  slanderers  must  be  sternly  held  to  account. 


Although  perfectly  natural  and  to  be  expected,  it  i^ 
exceedingly  regrettable  that  lawless  attacks  upon 
people  of  German  birth  should  have  broken  out  in 
London  and  in  other  parts  of  the  kingdom.  There  is 
something  that  hurts  the  sense  of  self-respect  in  these 
displays  of  blind  wrath,  something  which  may  cause 
outsiders  to  imagine  that  we  are  as  prone  to  savagery 
as  our  foe.  Therefore,  one  can  only  hope  that  measures 
will  be  taken,  on  the  one  hand,  to  control  the  natura! 
and  perfectly  justifiable  popular  furore,  and,  on  the 
other,  to  prevent  as  far  as  possible  innocent  people 
from  being  injured  in  person  or  property.  This  is  the 
more  necessary  because  on  the  top  of  the  Lusitania 
crime  comes  that  harrowing  report  upon  German 
atrocities,  in  Belgium  issued  by  the  Committee 
appointed  last  December  to  sift  the  statements  made  by 
those  left  alive  in  the  area  the  Germans  infested  and 
those  who  escaped  from  their  devilish  clutches  to  this 
country  to  tell  the  tale.  The  reading  of  even  such  ex- 
tracts from  that  report  as  are  to  be  found  in  Thurs- 
day morning's  papers  stirs  up  a  feeling  of,  loathing 
and  rage  only  too  likely  to  solidify  in  the  popular  mind 
into  deeds  of  vengeance.  But  let  us  restrain  ourselves ; 
vengeance  as  relentless  as  fate  is  coming,  and  repara- 
tion will  be  exacted  to  the  full,  never  fear.  The 
Germans  in  Germany  will  have  to  pay,  must  be  made 
to  pay,  else  the  world  can  have  no  assurance  of  con- 
tinued peace.  And  already,  judging  by  the  brazen 
insolence  of  their  lying,  they  are  conscious  of  their 
guilt.  The  Lusitania  was  sunk  because  she  was  armed 
— "carried  12  6-inch  guns,"  snarls  the  Frankfurter 
Zeitung,  a  journal  now  busy  doing  its  utmost  to  make 
the  Jew  loathed  wherever  men  respect  common 
humanity. 


Is  it  surprising  that  the  feelings  of  British-born 
people  should  be  excited  by  the  sinking  of  the 
Lusitania  to  an  almost  unbearable  extent  against 
German  aliens  who  have  been  allowed  to  take  up  their 
abode  in  this  country,  freely  receiving  the  rights  of 
British  citizenship,  and  even  when  unpossessed  of  these 
rights  regarded  here  as  fellowm'en  whom  we  could 
trust  to  behave  as  true  men  should?  It  is  not  surpris- 
ing ;  but  all  the  same  we  hope  the  tendency  to  break  out 
into  lawless  assaults  upon  these  aliens  will  be  restrained, 
that  we  shall  respect  ourselves  and  not  require  to  be 
put  down  by  authority.  We  must  not  in  any  measure 
descend  to  the  Prussian  level.  Probably,  as  a  conse- 
quence of  recent  crimes  and  of  others  the  abandoned 
Prussians  boast  of  their  intention  and  power  to  per- 
petrate, there  will  grow  up  in  the  minds  of  natives  of 
this  country,  of  real  men  all  the  world  over,  a  deter- 
mination to  have  nothing  more  to  do  with  Germans  on 
any  pretext,  and  that  feeling  cannot  be  combated  by  any 
Government  or  civil  administration.  Time  alone  can 
change  it.  But  lawlessness  leading  to  assaults  and  the 
destruction  of  property  is  an  altogether  different  thing, 
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and  gives  rein  to  the  same  brutishness  we  condemn  in 
our  enemy.  If  we  are  unable  to  control  the  impulse 
to  that  of  our  own  motion  it  will  have  to  be  put  down 
with  a  firm  hand.  Already  quite  a  number  of  Gcrman- 
born  people  of  various  races  have  come  forward  to  ex- 
press their  detestation  ol  the  latest  and  most  strikingly 
hideous  Prussian  crime,  and  we  hope  that  even  where 
the  record  of  some  of  these  men  is  doubtful  their  words 
will  be  taken  as  the  current  coin  of  truth  and  all 
molestation  of  an  open  kind  cease.  Savage  assaults 
ought  in  no  case  to  be  indulged  in,  but  the  Government 
might  be  looked  to  to  exact  a  prompt  deposit  of  sub- 
stantial money  forfeits  from  all  aliens  regarded  as  at 
best  cosmopolitan  in  sentiments.  And  let  us  never  forget 
that  there  are  many  Germans  in  this  country  even  at 
this  day  who  are  just  as  genuinely  horror  struck  by  the 
conduct  of  the  Prussian  masters  of  their  country  as  any 
Englishman,  Scotsman,  Welshman,  or  Irishman  of  us 
all  can  possibly  be.  Some  of  these  Germans  have  sons 
fighting  in  our  armies  and  giving  their  lives  in  defence 
of  our  liberties  with  as  hearty  goodwill  as  any  native. 
It  is  a  time  to  have  mercy,  not  to  give  way  to  indis- 
criminating  passion. 


Picking  up  Friday  morning's  Daily  Mail  to  look  at 
its  City  intelligence,  one  of  its  hoarding  type  of  ad- 
vertisements, as  it  were,  struck  us  in  the  eye — "Read 
Sunday's  Weekly  Dispatch  for  Blatchford,  who  says 
"  Clear  out  the  Huns.'"  Here,  we  thought,  is  the 
■exact  expression  of  the  Harmsworth  attitude  ever 
since  the  war  began  towards  natives  of  Germany  living 
In  this  country.  Their  Daily  Mail,  Evening  News, 
and  Weekly  Dispatch  have  been  the  most  prominent 
of  all  newspapers — surpassing  even  the  vitriolic 
Globe,  for  we  are  sorry  to  say  that  it  has  again  be- 
come pure  corrosive  acid — in  doing  their  utmost  to 
lower  their  native  country  in  the  eyes  of  mankind.  It 
is  thanks  to  these  Harmsworths  and  their  Blatchfords 
and  other  venom-spitting  journalists,  more  than  to  any 
other  inspiration,  that  we  have  had  rioting  this  week 
in  many  parts  of  London  and  elsewhere  in  the  country 
against  peaceful  citizens,  the  great  majority  of  whom 
are  probably  as  little  disposed  to  injure  our  Empire  and 
interests,  if  we  may  judge  by  the  evidence,  as  the 
owners  of,  or  writers  for,  these  journals  themselves. 
That  spies,  though,  are  still  in  this  country — a  certain 
residue  of  miserable  wretches  who  for«  the  sake  of  a 
little  money  or  from  inbred  love  of  crookedness  do 
their  best  to  gratify  spite  against  us — is  true  enough, 
and  nowhere  more  true  than  in  journalism.  One 
very  striking  instance  of  the  way  our  newspapers  are 
used  by  the  enemy  is  found  this  week.  Some  days 
ago  a  paragraph  went  round  the  Press  to  the  effect 
that  sailings  of  all  Cunard  boats  to  the  United  States 
had  been  for  the  present  stopped,  and  especially  em- 
phasising the  fact  that  the  Mauretania  had  been  taken 
off.  We  refused  to  believe  that  the  whole  tale  could 
be  true,  because  the  board  of  the  Cunard  Co.  is  not 
composed  of  poltroons,  but  it  lay  uncontradicted  until 
the  directors  of  the  company  met  in  Liverpool,  when 
this  notification  appeared  : — "  The  statements  that 
have  recently  appeared  in  the  Press,  emanating  pro- 
bably from  German  sources,  to  the  effect  that  the 
Cunard  Co.  have  cancelled  their  sailings  to  America 
are  quite  incorrect.  The  Lusitania  cannot,  unhappily, 
sail  on  Saturday  next,  and  the  only  sailing  that  has 
been  cancelled  is  that  of  the  Mauretania  on  the  29th 
inst.,  the  reason  in  this  case  being  that  there  was  not 
sufficient  demand  for  passenger  accommodation  to 
warrant  running  that  steamer."  The  lie  thus  killed 
probably  originated  with  German  spies  here,  and  our 
newspaper  heroes  of  British  exclusiveness  might 
ponder  the  meaning  of  that  fact.  Are  there  German 
aliens  on  the  staffs?  Whether  or  no,  the  lawlessness 
some  among  them  have  lalxwred  so  assiduously  to  stir 
up  which  has  broken  out  in  the  East-End  of  London — 
some-times  we  fear  slightly  incited  by  the  police  them- 
selves, inflamed  by  reading  these  newspaper  denuncia- 
tions— has  compelled  the  Government  to  take  action, 
and  Mr.  Asquith  announced  on  Thursday  afternoon 
the  plan  it  had  decided  to  follow.  There  are  at  pre- 
sent,  be   said,    non-naturalised    enemy    aliens    in    the 


country  to  the  number  of  59,000,  of  which  19,000  are 
interned  and  some  40,000 — 24,000  males  and  16,000 
women — at  large,  but  all  registered.  It  is  proposed 
that  primti  facie  all  adult  males  of  this  class  arc,  for 
their  own  safety  and  for  that  of  the  community,  to  be 
segregated  and  interned,  or  if  over  military  age  re- 
patriated. To  carry  out  this  decision,  an  advisory 
body  of  a  judicial  character  is  to  be  set  up  with  power 
to  use  its  discretion — and  much  discretion  will  be 
necessary,  because  the  measure  is  one  designed  to  pro- 
tect our  own  good  name  as  well  as  innocent,  alien-born 
citizens  from  the  tyranny  of  mob  passjon.  As  Mr. 
Bonar  Law  said  in  his  sensible  speech  welcoming  the 
Government  proposals,  "  we  as  a  nation  are  now 
realising  that  this  is  not  a  war  between  armies,  but  a 
war  between  nations,  and  that  every  individual, 
whether  civilian  or  not,  has  got  to  throw  his  weight 
into  the  scale."  All  the  more  reason  why  popular  out- 
breaks of  the  kind  we  have  seen  this  week  should  be 
put  down  with  a  strong  hand,  at  the  same  time  that 
pretexts  for  their  occurrence  should  be  removed,  and 
it  is  just  in  order  to  save  German-born  inhabitants 
from  outrage,  that  this  new  measure  of  administrative 
discipline  has  become  imperative. 

An  Irish  coroner's  jury  at  Kinsale,  after  hearing  the 
evidence  laid  before  it  with  regard  to  the  loss  of  the 
Lusitania,  returned  the  following  verdict  : — "  We  find 
that  this  appalling  crime  was  contrary  to  international 
law  and  the  conventions  of  all  civilised  nations,  and  we 
therefore  charge  the  officers  of  the  submarine  and  the 
German  Emperor  and  Government,  under  whose  orders 
they  acted,  with  wilful  and  wholesale  murder  before  the 
tribunal  of  the  civilised  world.  We  desire  to  express 
our  sincere  condolences  and  sympathy  with  the  rela- 
tives of  the  deceased,  with  the  Cunard  Co.,  and  with 
the  United  States  of  America,  so  many  of  whose 
citizens  perished  in  this  murderous  attack  on  an  un- 
armed liner."  So  the  Kaiser  is  now  formally  adjudged 
a  murderer,  and  should  be  known  in  many  lands  hence- 
forth as  the  "  All-Highest  Assassin."  He  is  not  likely 
to  be  moved  by  this  verdict,  just  yet ;  and  it  may  not 
immediately  affect  his  peace  of  mind.  He  may  even 
boast  of  the  distinction,  but  nevertheless  the  memory 
of  his  crimes  will  haunt  him  while  life  lasts  and  come 
home  to  him  before  many  months  are  over  in  a  way 
even  he  may  begin  to  understand.  Meanwhile,  he 
assumes  the  attitude  of  the  war  god  more  openly 
than  ever,  and  in  that  capacity,  discarding  all  other 
deity,  warns  Italy  that  she  had  better  take  care  lest  he 
should  have  to  ravage  her  territory,  he  being  alone  the 
war-maker.  He  has  also  given  us  another  paean  of 
victory  in  the  shape  of  a  telegram  sent  to  the  new 
commander  on  his  eastern  frontier,  General  von 
Mackensen,  couched  in  the  cad-bombastic  style  and 
describing  in  cheap-jack  rhodomontade  feats  of  arms 
which  have  only  slender  foundations  in  fact.  "  You 
have  with  mighty  blows  broken  through  the  Russian 
front  between  the  Carpathians  and  the  Vistula,"  he 
bawls.  "  You  have  driven  the  obstinate  enemy  back  in 
battles  lasting  many  days,  captured  an  incalculable 
quantity  of  booty,  and  finally,  in  combination  with  other 
parts  of  the  German  and  Austro-Hungarian  Army, 
shaken  the  enemy's  far-reaching  positions  in  the  Car- 
pathians." Cock-a-doodle-do-o-o-ooo !  And  there, 
follows  the  usual  distribution  of  stars  and  crosses,  but 
not  a  word  is  uttered  about  the  sacrifice  of  the  lives  of 
his  fellow-Germans  this  forward  movement  has  entailed. 
The  pawns  in  this  criminal  lunatic's  game  have  no 
existence  for  him  when  they  have  let  themselves  be 
maimed  and  slain  at  his  bidding.  Ah  !  the  hideou 
of  it  all.  And  shall  we  be  ready  to  make  treaties  with 
this  despicable  assassin  when  he  has  destroyed  the 
manhood  of  Germany,  to  smile  upon  him  and  use  lan- 
guage of  friendship  towards  him?     Surely  never. 


Mr.  Lloyd  George's  surrender  on  the  drink  super- 
t;i\e^  came  too  late  last  week  than  to  be  more  than  just 
alluded  to  in  cur  article  en  the  Budget,  and  there  is  now- 
very  little  more  to  be  said  except  that  we  are  glad  the 
mistaken  policy  has  been  abandoned.  It  imperilled  the 
Ministry,  and  even  if  the  loyalty  of  the  Opposition — a 
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loyalty  that,  with  its  responsible  leaders  at  least,  has 
been  most  conspicuous  and  praiseworthy — had  saved 
us  from  any  Ministerial  crisis,  there  might  have  been  a 
lamentable  weakening  in  the  public  support  accorded  to 
Mr.  Asquith  at  the  critical  time  approaching  when  terms 
of  peace  will  have  to  be  dictated  to  the  brutal  enemy. 
All  danger  of  this  kind,  however,  as  well  as  of  a  re- 
newal of  dissatisfaction  in  Ireland,  has  been  removed  by 
the  withdrawal  of  the  super-taxes  on  drink,  and  as 
regards  the  new  proposals,  which  include  Government 
control  over  the  sale  of  alcoholic  liquors,  or  actual  man- 
agement of  that  sale,  in  the  areas  where  ammunition, 
troop  training,  and  centres  of  transport  are  situated, 
there  is  really  no  criticism  to  offer.  That  the  ultimate 
consequence  may  be  serious  not  only  to  the"  trade,"  as 
it  is  called,  but  the  social  habits  of  the  nation,  isnothing 
to  the  purpose  in  the  present  circumstances.  All  means, 
no  matter  how  drastic,  must  be  held  lawful  while  this 
war  goes  on  to  prevent  waste  of  energy,  loss  of  time, 
inefficiency.  On  us,  our  workmen  must  be  told,  in  order 
that  they  may  the  more  fully  recognise  their  responsi- 
bilities, depends  the  decisive  effectiveness  of  the  resist- 
ance to  German  aggression  ;  more  than  on  either  of  our 
Allies  does  it  depend,  because  we  have  to  provide 
ammunition  not  only  for  our  own  armies  but  to  hold 
ourselves  ready  to  supplement  any  shortage  in  the  sup- 
plies of  the  French  and  the  Russian  hosts,  to  sustain 
the  fighting  power  of  Serbia,  perhaps  to  assist  Italy 
and  Greece,  and  generally  to  act  as  emergency  armourer 
for  the  mighty  armies  now  battling  on  so  many 
frontiers.  Why,  for  example,  have  the  Russians  had 
to  fall  back  in  Galicia?  At  one  or  two  points  they  may 
have  been  outnumbered,  at  none  were  they  surprised  ; 
but  obviously  for  the  moment  they  were  overborne  by 
superior  weight  of  artillery,  and  their  guns  have  been 
outclassed  in  the  South  because  in  all  probability  they 
were  short  of  ammunition.  They  have  enough  to  hold 
their  present  lines  we  are  told,  but  not  enough  to  over- 
come the  massed  400  or  more  of  German  guns  brought 
against  a  comparatively  small  segment  of  their  front. 
This  shortage  may  not  be  wholly  our  fault,  because  the 
Dardanelles  are  not  yet  opened,  and  because  during  the 
winter  the  port  of  Archangel  could  not  be  kept  free  of 
ice,  but  it  will  become  our  fault  if,  when  the  Dardenelles 
and  the  Bosphorus  are  cleared  of  the  enemy,  as  they 
will  be  before  long,  Russia  is  not  supplied  with 
abundance  of  ammunition  to  enable  her  to  overwhelm 
her  enemy.  Victory  is  hovering  near  for  the  Allies  at 
all  points,  but  its  descent  upon  their  armies  may  be 
delayed  if  we  should  be  at  any  point  compelled  to  pause 
now,  even  for  half  a  day.  Without  ceasing,  wherever 
the  foe  can  be  assailed,  day  and  night  his  masses  must 
get  no  rest  from  the  slaying,  and  if  to  insure  this  un- 
remitting downpour  of  shot  and  shell  on  his  rapidly 
thinning  and  demoralised  ranks  it  should  be  necessary 
for  the  Government  to  become  caterer  for  all  the 
millions  of  men  and  women  now  engaged  in  turning 
out  shot  and  shell,  then  by  all  means  acquiesce.  Liberty 
will  take  care  of  itself  when  this  war  is  over. 


A  correspondent  writes,  referring  to  Italy  :  "  For 
months  I  have  watched  this  diplomatic  wrangling,  but 
I  cannot  for  one  moment  see  why  Italy  should  not  join 
the  Allies,  for  it  would  surely  help  to  the  final  smashing 
of  Prussia,  by  her  seizing  Trieste,  Fiume,  and  Pola — 
thereby  giving  Austria  no  resting  place  for  her  navy. 
So  important  a  development  would  this  be  that  Great 
Britain  ought  to  go  very  far  to  meet  Italy's  desires, 
and  help  forward  the  task  of  forcing  the  Narrows  by 
the  release  of  warships  now  detained  in  the  Adriatic. 
This  seems  to  me  to  be  a  reasonable  view,  and  I  was 
startled  by  the  tone  of  your  article,  for  you  have 
written  so  much  that  is  helpful."  The  writer  of  this 
letter  hardly  grasps  our  point  of  view.  We  have  never 
opposed  Italy's  entry  into  this  world-war  on  the  side 
of  the  Entente  Powers,  but,  on  the  other  hand,  have 
always  said  that  they  could  not  bargain  away  other 
nationalities  to  pay  for  her  assistance.  Now,  however, 
that  the  Italian  Government  is  said  to  have  come  to 
an  understanding  with  Serbia  as  to  their  relative  posi- 
tions on  the  East  Coast  of  the  Adriatic,  the  danger  of 


this  bargaining  should  be  obviated,  and  if  Italy  of  her 
own  free  will,  and  without  having  induced  the  Powers 
of  the  Entente  to  guarantee  her  compensation,  takes 
a  share  in  putting  down  the  barbarians,  we  shall  wel- 
come her  help.  It  is  not  necessary,  however,  that  that 
help  should  be  given  now,  even  to  assist  us  in  forcing 
the  Dardenelles,  and  the  sudden  resignation  of  the 
Italian  Ministry  may  indicate  that  neutrality  is  to  be 
adhered  to. 


All  was  harmony  at  the  meetings  of  the  Eastern  Tele- 
graph and  Eastern  Extension  Telegraph  companies  re- 
ported in  this  number,  and  no  wonder.  The  staffs  of 
the  company  arc  at  one  with  the  board,  proud  of  their 
managing  director,  Sir  John  Denison  Pender,  and  the 
extra  strain  put  upon  the  men  by  the  unusual  conditions 
imposed  by  the  outbreak  of  war  has,  therefore,  been 
loyally  met.  At  the  head  offices  a  large  percentage  of 
the  administrative  staff  has  joined  the  forces,  and  two- 
of  the  directors  of  the  Extension  Co.,  the  Hon.  George 
Peel  and  the  Hon.  Arthur  Brodrick,  have  also  been 
with  the  colours  since  the  outbreak  of  war.  That  the 
past  year  was  a  good  one  for  the  two  companies  we 
have  already  demonstrated  in  our  usual  analysis  of 
their  reports,  and  we  see  no  reason  why  prosperity 
should  be  abated  in  any  material  way  by  events  now 
happening,  or  after  the  war,  especially  none  if  the 
directors  continue  their  present  policy  of  endeavouring 
always  and  wherever  possible  to  meet  the  demands  of 
the  public  in  the  way  of  greater  facilities  and  lower 
charges  for  transmitting  messages.  A  certain  amount 
of  friction  arose  in  some  quarters  last  year  in  conse- 
quence of"  the  perfectly  warranted  demands  of  the 
Government  that  all  messages  should  be  sent  in  plain 
language,  and,  as  the  chairman,  Sir  John  Wolfe  Barry, 
explained  at  the  Eastern  Co. 's  meeting,  the  attempt  to 
reduce  costs  by  "  grouping  "  letters,  each  10 
to  be  counted  a  word,  did  not  seem  to  work. 
Some  of  the  Colonial  Governments  found  ob- 
jections to  this  arrangement,  and  codes  were 
returned  to.  The  deferred  messages  arrange- 
ment, however,  was  reintroduced  on  October  r 
last,  and  although  the  board  has  not  beerr  able  also  to 
reintroduce  week-end  telegrams,  the  assurance  is  given 
that,  subject  to  prior  claims  of  Government  and  ordi- 
nary commercial  telegrams,  these  will  again  be  accepted 
for  transmission  as  soon  as  is  considered  expedient. 
Financially  both  companies  are  remarkably  strong,  and 
it  is  not  going  too  far  to  say  that  the  care  and  assiduity 
with  which  their  reserves  have  been  built  up  has  main- 
tained them  in  their  unassailable  position  as  the  two 
greatest  telegraph  companies  in  the  world.  They  arc- 
always  adding  to  their  reserves,  and  always,  therefore,, 
in  a  position  to  pay  for  much  of  the  new  work  required 
to  maintain  the  efficiency  of  the  systems  without 
drawing  upon  capital. 


Substantial  progress  was  made  last  year  by 
Callender's  Cable  and  Construction  Co.,  Ltd.,  whose 
report  for  1914  is  just  out.  The  actual  increase  in  nett 
profit  was  only  ^6,831  and  in  gross  no  more  than 
,£3, 020,  but  when  the  circumstances  are  considered 
this  is  quite  satisfactory.  Business  was  disorganised 
by  war  during  five  months  of  the  year,  and  all  sorts  of 
obstructions  interfered  with  the  execution  of  works  in 
hand  at  the  same  time  that  costs  of  production  were 
increased,  and  over  and  above  everything  came  the 
usual  labour  troubles.  Labour  still  remains  in  a  more 
or  less  unreconcilable  attitude,  but  in  other  ways  the 
company's  energies  are  having  free  scope.  Contracts 
of  peace,  as  ordinary  work  may  be  called,  have  in 
several  instances  been  postponed,  but  the  factory  has 
been  reorganised  to  meet  altered  conditions  of  trade, 
and  the  works  at  Erith  are  now  busy  in  some  of  their 
departments  and  well  occupied  in  others.  Government 
work,  in  short,  has  come  in  to  compensate  for  the  loss 
or  temporary  suspension  of  private  work.  When  peace 
is  resumed  the  directors  have  every  confidence  that  a 
large,  increasing  business  may  be  looked  for  by  the 
company,  not  only  in  lands  where  it  is  already  estab- 
lished, but  in  several  new  localities.  In  some  direc- 
tions, we  hope  in  many,  it  will  doubtless  take  the  place 
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of  the  hitherto  ever-aggressive  German,  but  that  is  not 
yet,  and  meanwhile  the  aim  must  be  to  bend  all  energies 
to  the  production  of  instruments  of  destruction,  so  that 
the  war  may  be  the  sooner  ended.  The  actual  profit 
last  year  was  £98,692,  and  the  balance  brought  for- 
ward was  £124,591.  As  this  balance  was  £32,846 
more  than  the  amount  brought  forward  a  year  ago,  the 
£223,283  available  for  division  is  up  £39,677,  and 
after  meeting  debenture  stock  interest  and  preference 
share  dividend,  besides  setting  aside  nearly  £1,000 
more  at  £9,96*  to  depreciation,  the  divisible  balance 
*■  ^38.578  better  at  £189,419.  This  mi^ht  have 
tempted  the  board  to  raise  its  dividend,  but  the  share- 
holders ought  to  be  quite  satisfied — nay,  thankful — to 
again  receive  15  per  cent,  in  the  form  of  two  5s.  divi- 
dends and  one  5s.  bonus,  all  paid  less  income-tax. 
This  conservatism  keeps  in  hand  the  whole  of  the  in- 
creased profit  shown  and  raises  the  carry-forward  to 
£163,169.  General  expenses,  it  ought,  perhaps,  to  be 
noted,  were  reduced  £4,737  to  £44,676,  in  spite  of 
many  calls  upon  resources.  Movements  in  the  balance- 
sheet  do  not  require  analysis,  because  they  tell  us 
nothing  new.  The  figures,  however,  appear  to  indicate 
abundance  of  reserve  strength,  and  the  increase  in  cost 
nf  property  was  only  £4,656  nett  last  year,  after  allow- 
ing for  the  above-mentioned  assignment  to  depreciation 
from  revenue.  Cash  is  £4,854  lower  at  ,£32,304,  but 
sundry  debtors  owe  £45,806  more  at  £263,573,  and 
the  money  retained  by  corporations  and  others  for  due 
fulfilment  of  contracts  is  up  £25,750  to  £105,940. 


A  good  exhibit  is  likewise  made  by  the  Anchor  Cable- 
Co.,  Ltd.,  of  which  Callender's  hold  £20,000  in  £10 
shares.  Its  profits  rose  £7,518  to  £31,779  for  1914, 
and  the  £15,850  brought  forward  was  £9,211  better, 
so  that  the  available  £47,629  shows  an  increase  of 
£16,729,  and  the  shares  again  get  their  15  per  cent, 
dividend  after  writing  off  £500  more  at  £3,000  for 
depreciation  and  paying  debenture  interest.  Thus  the 
balance  brought  into  the  new  year  is  £16,279  better 
at  £32,129. 


Steady  growth  is  revealed  by  the  Commonwealth 
Hank  of  Australia,  whose  fifth  aggregate  balance-sheet 
Covering  the  year  1914  has  just  come  to  hand.  It 
shows  that  the  total  has  risen  by  £4,802,000  during 
the  year  to  £11,361,000.  Deposits  of  the  ordinary 
kind  have  increased  £2,583,000  to  £4,971,000,  and 
Savings  Bank  deposits  £2,346,000  to  £6,078,000. 
Assets  in  the  form  of  coin*  bullion,  and  cash  balances 
are  £2,029,000  up  at  £3,612,000.  The  bank  also 
holds  gokl  coin  and  bullion  for  the  Treasurer  of  the 
Commonwealth  to  the  amount  of  £2,740,000.  Its  in- 
\estments  in  British,  Colonial,  and  Government  securi- 
ties of  a  face  value  of  £3,365,000  are  entered  at 
,£.3, 292,000,  or  £1,363,000  more  than  12  months  ago. 
There  is  also  an  increase  of  £1,201,000  in  the  dis- 
counts and  advances,  making  that  entry  to  £2,178,000, 
but  £505,000  less  at  £395,000  is  shown  as  money  lent 
at  short  notice  in  London.  Xo  remarks  are  called  for 
at  present  and  no  homily  is  necessary. 


In  its  year  ended  May  1  the  Investment  Trust  Cor- 
poration, Ltd.,  suffered  a  reduction  of  £21,794  in  its 
nett  revenue)  which  was  £140,881.  The  balance  of 
£31,1)35  brought  forward  was,  however,  £4,309 
higher,  90  thai  the  £172,511')  shown  as  available  is 
down  only  £17,485.  The  directors  are  consequently 
able  to  keep  the  dividend  on  the  deferred  stock  at  12J 
per  cent,  for  the  year,  and  in  spite  of  the  decline  in 
profits,  have  £5,986  more  at  £37,621  left  to  carry- 
forward.     A   yeaf   ago,    however,    £19,000   was   taken 

from  revenue  to  meet  a  reduction  in  the  value  of  invest- 
ments, whereas  this  year  only  £10,014,  being  the  nett 
profit  on  sales,  is  available  for  this  purpose,  and  the 
directors  do  not  speak  with  too  much  confidence  about 
the  present  year.  It  is  inevitable,  they  sav,  that  in 
existing  Conditions  a  further  reduction  in  profits  will 
he  shown,  the  extent  of  which  it  is  at  present  im- 
possible to  forecast  with  accuracy.  As  far  as  we  are 
permitted  to  judge  by  the  summary  analysis  of  securi- 
ties held,  there  shoould  be  nothing  disquieting  in  this 


statement,  provided  the  amounts  assigned  in  reduction 
of  book  values  have  been  adequate  over  a  series  of 
years.  For  the  past  year  no  exact  valuation  can  be- 
made,  but  the  directors  say  that,  taking  New  York 
quotations  and  estimating  approximately  London  prices 
as  they  nominally  exist,  the  depreciation  shown  at  the 
date  of  the  balance-sheet  would  appear  to  be  about  7 
per  cent.,  and  that  still  leaves  a  large  surplus  over  the 
capital  of  £4,000,000.  Moreover,  there  is  a  reserve  of 
£700,000,  so  that  the  position  looks  unassailable.  The 
total  of  investments  is  down  only  £22,999  on  the  year 
to  £4,764,514,  of  which  £3,051,000  is  in  United 
States  securities,  chiefly  bonds,  notes,  and  shares  of  the 
railways. 


Naturally  the  Fine  Cotton  Spinners'  and  Doublers" 
Association,  Ltd.,  suffered  by  the  derangement  of  trade 
caused  through  the  outbreak  of  war,  and  its  nett  profit 
for  the  year  ended  March  31  last  is  down  £222,358  to 
£391,057.  This  reduction  is  only  lessened  to  the  ex- 
tent of  £834  by  the  balance  of  £256,311  brought  for- 
ward, and  therefore  the  aggregate  profit  of  £647,368 
disclosed  by  adding  these  two  items  together  is 
£221,524  less.  That  does  not  hinder  the  directors  from 
setting  aside  £50,000  as  provision  against  loss  on 
foreign  debts  and  depreciation  on  investments,  half  to 
each,  so  that  after  meeting  debenture  interest  and  this 
assignment,  the  available  profit  left  is  £267,693  1< 
£(87,368.  But  by  abstaining  from  giving  anything 
to  reserve,  as  against  £150,000  put  to  it  a  year  ago, 
the  directors  are  able  to  maintain  the  dividend  on  the 
ordinary  shares  at  8  per  cent. — viz.,  3  per  cent,  for  the 
first  half  of  the  year  and  5  per  cent,  for  the  second, 
presumably  subject  to  tax.  Therefore  the  balance  left 
to  carry  forward  is  only  £121,443  down  at  £134,868. 
Nett  additions  to  properties  during  the  year  came  to 
£~3°>779>  bringing  up  their  total  value  to  £5,655,552, 
and  the  nett  value,  after  deducting  the  depreciation 
fund  and  renewals,  &c,  met  out  of  profits,  to 
£5,413,282.     The  other  big  entries  among  the  assets 
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are — sundry  investments  £'2,692,929,  stock-in-trade 
£2,304,717,  and  trade  debtors  £771,088.  The  last- 
named  is  .£19,639  up,  but  stock  is  £60,711  down,  and 
sundry  investments  are  £32,119  lower.  The  company, 
however,  owes  sundry  creditors  £.580,938  less  at 
£616,624,  and  the  reserve  is  actually  £1, 175.459.  so 
that  it  should  be  now  quite  strong  enough  to  bear  a 
prolongation  of  the  present  adversity  without  perma- 
nent injury.  That  a  measure  of  adversity  will  attend 
its  operations  for  some  considerable  time  to  come  is, 
we  fear,  certain. 


No  shareholder  in  Mappin  and  Webb,  Ltd.,  will  be 
surprised  to  find  from  the  report  for  1914  just  issued 
that  there  has  been  a   serious  drop   in   the  profits  as 
compared  with  the  previous  year.     The  business  is  to 
a  very   large  extent    one    that    was    bound   to   suffer 
severely  from  the  reduced  spending  power  of  the  middle 
and   upper  classes  caused  by   the  war,   and  we   agree 
with  the  directors   that   "  the   results,   obtained   under 
great  difficulties,  are  satisfactory."     The  company  has 
no  branches   or  agencies  in   enemy  countries,    and   to 
that   extent    it    is    lucky,    but    its    connections    abroad 
must  have  been  even  more  severely  hit  than  its  busi- 
ness at  home,  and  we  observe  that  £4,330  has  had  to 
be  paid  out  of  the  reserve  of  £5,000  set  aside  last  year 
for    foreign     risks     and     guarantees.        Total    profits 
amounted     to     £"5 1,395,     a     reduction     of     £'33,500 
as     compared     with      1913,      and      as     ,£1,600     less 
was      brought      in,       the    available       balance       was 
£35  ^oo    less     at     £"68,238.       After     providing     for 
fees,     &c,     and     £"1,000     less     for     depreciation     at 
£"2,460,    there   is   a  disposable   sum   of  £"30,973,    out 
of  which  it  is  proposed  to  pay  a  dividend  of  5  per  cent., 
against  10  per  cent,   last    year,    leaving  £10,530,   or 
£"6,300  less,  to  be  carried  forward.  Last  time  ,£10,000 
was  written  off  preference  issue  expenses,  and  £"5,000 
off  goodwill,   while  £"5,000  was  placed   to  special   re- 
serve,  but  there  are  no  corresponding  allocations  on 
this    occasion.     During    the   year  the    paid-up    capital 
has  been  increased  by  £"75,000,  while  sundry  creditors 
have  been  reduced  by  £53,400  to  £"127,060,  these  being 
the   only  changes  of  note   on   the  debtor   side  of   the 
balance-sheet.     On    the    other    hand,     investments     in 
associated  companies  have  been  increased  by  £"160,000 
to  '£"252,690,  but  cash  is  down  £"18,700  at  £"28,350, 
sundry    debtors    have    been    reduced    by    .£117,000    to 
£"78,790,  and  stocks  by  £"36,500  to  £"320,000.     Good- 
will stands  at  £"159,310,  and  we  hope  it  will  be  gradu- 
ally  written   down   as   opportunity  offers,   but  on    the 
whole  the  balance-sheet  has  a  very  clean  appearance, 
and    the   company    has    come    through    a    very   trying 
period   quite  as   well   as   could   have   been   reasonably 
expected. 


How  courageously  and  effectively  the  Societe 
Generate  de  Belgique  has  performed  its  duties  amidst 
all  the  turmoil  and  stress  of  war  is  clearly  shown  in 
the  report  for  1914,  just  issued.  From  the  point  of 
view  of  sheer  interest,  the  report  is  well  worth  the 
trouble  of  deciphering,  and  our  only  regret  is  that  space 
does  not  permit  us  to  make  anything  but  a  bare  resume 
of  it.  Gross  income  for  the  whole  year  amounted  to 
20,612,447  frs.,  and  the  nett,  after  meeting  every 
manner  of  charge,  to  6,000,000  frs.,  the  whole  of  which 
is  prudently  transferred  to  a  temporary  contingency 
fund.  A  bare  recital  of  these  facts,  however,  does  not 
give  justice  to  the  fine  work  done  by  the  bank.  In 
addition  to  considerable  sums  subscribed  for  Red  Cross 
work  and  help  to  the  wounded,  &c,  it  has  come  to  the 
aid  of  its  important  industrial  and  commercial  clientele 
while  retaining  a  large  reserve  to  meet  all  needs.  Great 
aid  has  also  been  rendered  to  factories  and  mines  to 
enable  them  to  continue  employing  their  numerous 
hands,  and  thus  to  sustain  the  working  class  which 
has  been  so  hardly  tried  in  this  time  of  crisis  ;  and, 
finally,  the  bank  has  taken  a  large  part  in  the  Treasury 
operations,  by  means  of  which  towns  and  provinces 
have  been  enabled  to  meet  war  contributions,  the  imme- 
diate payment  of   which,   in   the  circumstances,    would 


have  been  disastrous  for  those  who  had  to  contribute. 
The  balance-sheet  gives  further  proof  of  the  esteem  in 
which  the  bank  is  held  by  its  own  clients  and  the  Bel- 
gian public  in  general.  Deposit  and  current  accounts 
have  increased  by  151,592,977  frs.  to  439,408,559  frs., 
and  deposits  on  security  accounts  by  98,089,632  frs.  to 
172,931,256  frs.  Cash  and  the  current  account  with 
the  National  Bank  is  4,334,962  frs.  higher  at  16,258,991 
frs.,  current  accounts  with  banks  in  which  the  Society 
Geherale  is  interested  have  risen  from  4,813,955  frs.  to 
9,875,388  frs.,  and  accounts  with  affiliated,  &c,  com- 
panies by  9,863,152  frs.  to  43.355.456  frs.  A  point  of 
special  interest  is  the  increase  of  nearly  28,000,000  frs. 
to  32,059,867  frs.  in  the  accounts  with  correspondents 
abroad,  showing  that  the  bank  is  wisely  putting  aside 
funds  away  from  the  field  of  action.  As  a  last  word 
we  quote  the  statement  made  by  the  directors  that,  de- 
spite everything,  "  we  can  face  the  future  with  con- 
fidence." 


Like  many  another  Canadian  company,  the  Western 
Canada  Power  Co.,  Ltd.,  had  a  very  "  rough  "  time 
during  the  latter  part  of  1914,  but  its  directors  seem 
to  be  of  good  heart  as  regards  the  future.  In  the 
first  half  of  the  year  preparations  were  being  made  to 
meet  the  steady  recovery  from  the  industrial  depres- 
sion of  the  previous  12  months  on  the  Pacific  coast, 
but  everything  had  to  go  by  the  board  on  the  outbreak 
of  war.  Construction  works  were  postponed  in- 
definitely, the  engineering  staff  discharged,  and  work- 
ing expenses  reduced  wherever  possible.  Since 
August  1  last,  the  report  says,  the  company's  indus- 
trial customers  have  been  involved  in  a  tedious  pro- 
cess of  liquidation,  and  only  the  best  fitted  have 
weathered  the  storm  to  take  advantage  of  the  revival 
of  business  which  has  already  begun  in  Canada  and 
the  United  States.  So  prospects  are  improving. 
With  regard  to  the  year  just  ended,  there  was  a  con- 
siderable temporary  loss  of  business,  as  even  the  com- 
pany's best  customers  had  to  restrict  their  consump- 
tion of  electrical  power  to  the  minimum  imposed  by  their 
contracts.  Gross  earnings,  therefore,  were  only 
$315,801,  or  more  than  $100,000  less  than  might  rea- 
sonably have  been  expected.  Working  expenses 
amounted  to  $87,149,  leaving  a  nett  surplus  of 
$228,652,  and  making,  with  $23,848  brought  in,  a 
total  of  $252,500.  The  whole  of  this  is  absorbed,  as 
to  $250,000  in  interest  on  first  mortgage  bonds  and 
the  remainder  as  an  additional  reserve  for  doubtful 
accounts.  To  complete  the  installation  of  the  third 
generating  unit  at  the  power  house  at  Stave  Fall  will 
require  about  $90,000  more,  while  the  fitting  up  of  the 
fourth  unit  will  demand  an  additional  expenditure  of 
about  $165,000.  Eventually  the  completion  of  the 
dams  necessary  to  operate  the  four  units  to  their  full 
capacity  will  cost  $400,000,  and  the  finished  installation 
will  then  produce  52,000  h.p.  In  December  last  the 
company  authorised  an  increase  of  $1,000,000  in  its 
first  mortgage  bonds,  a  portion  of  which  was  pledged 
to  secure  existing  indebtedness,  but  it  has  been  deemed 
impossible,  in  the  circumstance,  to  negotiate  a  public 
sale.  All  the  proceeds  so  far  derived  from  the  refund- 
ing bonds,  which  figure  in  the  balance-sheet  for 
$4,000,000,  have  been  used  for  construction  purposes, 
which  as  yet  produce  no  revenue.  Time,  however,  is 
on  the  company's  side,  and  when  all  these  matters 
have  been  settled  and  everything  is  in  full  swing,  there 
should  come  prosperity  in. plenty.  It  is  now  proposed 
to  increase  the  capital  stock  and  to  create  preference 
shares,  in  order  that,  if  the  present  financial 
stringency  be  prolonged,  the  holders  of  certain  of  the 
mortgage  securities  may  eventually  "decide  to  convert 
these  into  preferred  shares. 


An  illustration  of  the  way  in  which  our  land  laws 
clog  enterprises  like  the  City  and  West  End  Properties, 
Ltd.,  is  found  in  its  report  for  the  year  closed  March  25 
last.  The  revenue  statement  shows  an  income  from 
gross  rentals  £"1,517  less  at  £"154,000,  but  the  drain  of 
ground  rents,  rates,  taxes,  insurance,  house  up-keeping, 
&c,  has  increased    £"2,042    to    £"87,991,  and    various 
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other  outgoings,  including  quite  moderate  charges  for 
management,  directors',  trustees',  auditors',  and  sur- 
veyor's fees,  &c,  bring  the  profit  balance  down  to 
£50,925.  Of  this  debenture  stock  interest  takes 
£23,400  and  premiums  on  policies  for  redemption  of 
debenture  stock  and  preference  capital  .£3,132,  conse- 
quently the  amount  available  for  the  shareholders,  who 
bear  all  risks  of  property  depreciation,  diminished 
tenancies,  rent  fluctuations,  and  so  on,  is  only  £27,604, 
or  £845  less,  than  it  was  a  year  ago.  Thanks,  how- 
ever, to  £1,622  more  at  £3,094  brought  forward,  the 
distributable  total  is  £777  better  at  £30,698,  and  the 
directors  are  able  to  repeat  the  dividend  of  3s.  3d.  per 
share,  to  set  aside  £6,124  to  reserve,  raising  it  to 
£73,606,  and  still  have  £1,200  more  at  £4,294  remain- 
ing to  carry  forward.  The  leasehold  properties  belong- 
ing to  this  company  were  brought  down  in  value  last 
year  by  £5,353,  making  the  total  £1,008,873,  and  tne 
present  cash  value  of  the  leasehold  redemption  policies 
's  £63i440,  an  increase  of  £4,614  on  the  year.  Alto- 
gether the  company  has  £94,706  invested  principally  in 
good  municipal  ground  rent  and  other  securities,  an  in- 
crease of  £17,825  on  the  year.  It  is  thus  a  strong  and 
evidently  well-managed  business,  which  should  survive 
even  the  dark  times  through  which  we  are  passing. 


How  widespread  has  been  the  effects  of  this  nerve- 
racking  war  may  be  gathered  from  the  references 
made  to  it  in  reports  from  all  parts  of  the  globe.  Here, 
for  instance,  is  the  Leopoldina  Railway  Co.,  Ltd., 
whose  general  manager,  in  his  report  for  1914,  says 
that,  despite  the  general  stagnation,  the  position  of 
the  company  up  to  the  end  of  July  was  satisfactory, 
but  that  the  outbreak  of  hostilities  provoked  the  cul- 
mination of  the  impending  crisis,  and  that  only  in 
October  were  coffee  shipments  and  general  traffic  re- 
sumed on  a  more  normal  scale.  The  number  of  pas- 
sengers and  the  weight  of  luggage  carried  were  both 
greater  than  in  1913,  but  the  revenue  in  each  case 
declined,  and  as  the  receipts  from  the  goods  traffic 
were  also  about  £260,000  less  it  is  not  surprising  to 
find  a  reduction  of  £322,610,  or  17.23  per  cent.,  to 
£1,549,866  in  gross  receipts,  though  £141,712  of  this 
was  accounted  for  by  the  lower  rates  of  exchange. 
Working  expenses  at  £1,086,961,  although  £129,302 
lighter,  were  5.18  per  cent,  higher  at  70.13  per  cent., 
and  the  nett  income  of  £462,905  showed  a  decrease 
of  £193,308.  The  balance  brought  in  was  £20,099 
up  at  £138,003,  and  £6,404  more  at  £15,546  was 
obtained  from  Government  guarantees,  making  an 
available  surplus  of  £624,258,  or  £166,851  less,  in- 
cluding the  dividend  on  the  Leopoldina  Terminal  Co. 's 
shares,  &c.  Nothing  is  set  aside  to  reserve  for  auto- 
matic brake  and  signalling  equipment,  against 
£20,000,  but  the  interest  on  the  5  per  cent,  terminable 
debentures  required  £33,417  more,  so  that,  after 
again  transferring  £23,000  to  reserve  for  redemption 
of  4  per  cent,  debenture  stock  and  £5,000  to  pension 
account,  but  paying  £8,160  less  in  interest,  discount, 
&(.,  the  residue  of  £207,550  from  the  ordinary  stock 
was  £172,308  smaller.  The  dividend  on  this  stock  is 
then  lore  reduced  by  3J  per  cent,  to  1  per  cent.,  leav- 
ing slightly  more  at  £138,843  to  be  carried  forward. 
During  the  year  118,000  ordinary  £  ro  shares  were 
offered  to  shareholders,  and  converted  into  ordinary 
Block,  increasing  the  total  to  £6,870,690.  This  issue 
was  made  at  a  COSt  of  £535,542,  and  £316,968  was 
also  spent  in  Brazil  on  extensions,  rolling-stock,  &c., 
but,  pwing  to  the  new  money,  the  debit  of  £89,794  at 
capital  account  in  1913  has  now  been  charged  to  a 
credit  of  £241,138.  Expenditure  on  port  works  of  the 
Port  of  Victoria  Co.  has  risen  £78,236  to  £515,885, 
making  the  total  interest  in  that  company  £541,215. 
Cash  of  every  description  is  £97,333  up  at  £183,019, 
and  bills  receivable  conn-  to  £23,000  more  at  £103,000, 
but  debtors  owe  £66,730  less  at  £84.780.  Sundry 
creditors,  too,  are  £62,736  lower  at  £595,972,  and 
£l  1,700  less  at  £33,671   is  due  for  salaries  and  Wages 

unpaid.     As  regards  the  future,  the  manager  is  of  the 

opinion    that    the   results   for    the   current    year   will    lie 
about  the  sain,-  as  those  foi  the   year  now    ended. 


No  comparison  of  a  satisfactory  kind  with  the  pre- 
vious year's  figures  can  be  made  in  dealing  with  the 
British  and  Argentine  Meat  Co.,  Ltd.      It  was  created 
to   amalgamate    the   businesses  of   James    Nelson   and 
Sou,  Ltd.,  and  the  River  Plate  Fresh  Meat  Co.,  Ltd., 
an     operation     carried     out     successfully,      involving 
changes    that   would    prevent    any    really    intelligible 
comparison  to  be  made  between   1914  and  1913.     The 
new    company's    year    ended    on    January   2,   and   its 
profits  came  to  £67,288,  whereas  for  the  previous  year 
the  profits  of  James  Nelson  and  Sons  alone  were  only 
£16,728,   and   those  of   the   River   Plate    Fresh    Meat 
Co.  £57,386,  or  together  £74,114.       These  sums  ex- 
ceeded the  profit  of  the  past  year  by  £6,826,  but  in 
the  circumstances  this  may  be  considered  a  favourable 
result,  because,  as  the  board  states  in  its  report,  trad- 
ing conditions  for  the  first  seven  months  of  last  year 
both  in  the  Plate  and  on  this  side  were  unsatisfactory. 
Prices  for  cattle  and  sheep  rose  in  Argentine,  and  the 
too  large  shipments  knocked  prices  down  here.     Then 
after  war  broke  out  there  was  for  some  weeks  practi- 
cally a  cessation  of  killings,  owing  principally  to  the 
breakdown  of  international  exchange,  and  then  came 
a  shortage  of  refrigerated  tonnage.        One  immediate 
consequence   was   higher  prices   for  the  meat   in  this 
country,  but  that,  again,  was  offset  by  the  great  in- 
crease   in    freight    charges    and    war   risk   insurance. 
Under  these  two  headings    alone    for    the    last    five 
months  of    the    year    nearly   £100,000    of    increased 
charges  were  laid  upon  the  company,  besides  heavier 
payments  for  labour.     Thus,  all  things  considered,  the 
profit  of  £67,288  must  be  looked  upon  as  satisfactory, 
although  it  is  too  small  to  permit  the  board  to  declare 
any  dividend  on  the  ordinary  capital.      It  just  suffix 
to  meet  interest  and  sinking  fund  on  the  5  per  cent, 
debentures,  interest  on  the  6  per  cent,  debentures,  and 
a  6  per  cent,  dividend  on  the  preference  shares,  with 
£15,714    left    to    carry   forward.        No    balance-sheet 
comparisons  can  be  made,  but  the  issued  capital  is  now 
£1,452,726,  and  the  debenture  debt  about  £607,000, 
including  the  balance  of  £79,373  still  outstanding  ol 
the  5  per  cent,  first  debenture  stock.     The  share  capital 
may  Ik-  considered  to  be  represented  by  the  Las  Palmas 
Produce  Co.,   Ltd.,  in  Argentina,   whose   land,    build- 
ings, machinery,  &c. ,  owned  by  the  British  and  Argen- 
tine Meat  Co.,  Ltd.,  are  entered  at  £1,486,433,  its  total 
assets,  including  cash,  stocks,  &c,  being  £  1,739,050. 
A  surplus  account  amounting  to  £237,693  was  evolved 
in   the  process   of  amalgamating    the   two   businesses 
being  made  up  of  balances  to  the  credit  of  profit  and 
loss  and   the   reserve  accounts  of   James   Nelson   atid 
Sons,    Ltd.,   and   of  tlvs  total  £50,000  was  taken   to 
satisfy  depreciation  over  and  above  the  £6,946  charged 
against  revenue  for  the  past  year,  making  £56,946  in 
ail.     The  company   has   £153,079    in   cash    belonging 
to  itself  and  to  the  trustees  for  debenture-holders,  and 
there  is  every  reason   to   believe  that   results   for  tin- 
current  year  may  prove  to  be  more  favourable. 
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Not  every  firm  connected  with  the  manufacture  of 
iron  and  steel  in  their  various  forms  has  reaped  profit 
from  the  war  now  raging,  witness  the  report  of  John 
Lysaght,  Ltd.,  for  1914.  This  shows  a  reduction  of 
about  .£17,000  to  £313,708  in  gross  profits,  the  whole 
of  which  decrease  is  ascribed  to  the  restriction  of  busi- 
ness during  the  last  five  months  of  the  year.  Some 
Government  orders  were  received  for  sheet  iron  and 
constructional  work,  but  these  formed  an  unimportant 
proportion  of  the  whole  output,  and  apparently  only  the 
fact  that  1,700  of  the  employees  enlisted  or  were  called 
up  on  the  reserves  enabled  the  company  to  give  full 
employment  to  the  rest.  Nett  profits,  after  meeting 
debenture  interest,  were  £16,868  smaller  at  £299,998, 
but  the  balance  brought  in  was  no  less  than  £56,166 
better  at  £448,443,  and  the  sum  of  £748,441  available, 
therefore,  was  £39,298  larger.  Out  of  this  the  ordi- 
nary shares  again  receive  their  10  per  cent,  dividend 
and  bonus  of  3s.,  or  25  per  cent,  in  all,  per  share,  and 
£50,000  is  once  more  transferred  to  steel  works  re- 
demption account,  but  the  addition  to  reserve  is  reduced 
b>'  £iQ,ooo  to  £50,000.  Against  this,  however,  a 
large  increase  of  £20,000  to  £25,000  in  the  workmen's 
provident  and  war  payments  fund  is  made,  in  order  to 
provide  for  extra  allowances  in  connection  with  the  war, 
leaving  the  amount  to  be  carried  forward  still  £29,298 
UP  at  £5°7, 441-  The  balance-sheet  discloses  charges 
of  considerable  magnitude.  Property  and  plant 
account,  less  depreciation,  is  £17,692  down  at 
£1,106,568,  the  reserve  being  £700,000.  Cash  is  up 
£195,416  at  £434,618,  bills  receivable  come  to 
£27,110  more  at  £93,786,  and  investments  to  £15,000 
more  at  £65,360,  but  debtors  owe  £120,658  less  at 
£409,909.  Stock  is  £23,434  larger  at  £830, 122,  while 
the  debt  to  creditors  shows  an  increase  of  £27,048  pt 
£286,047. 


Extenuating  circumstances  prevent  the  results 
obtained  by  Joseph  Watson  and  Sons,  Ltd.,  in  the  year 
ended  March  31  from  being  as  bad  as  the  reduction  of 
nearly  £15,000  to  £89,290  in  nett  profits  would  at  a 
first  glance  suggest.  To  begin  with,  the  oil  mill  at 
Selby  was  practically  stopped  for  some  months,  and 
then  the  above  profits  were  struck  after  distributing 
£8,836  among  various  Belgian  relief  funds.  Further, 
the  decrease  follows  an  advance  of  about  £20,000,  so 
that  there  was  still  £5,000  more  in  hand  than  in 
1912-13.  Moreover,  £11,832  against  nothing  was 
brought  in,  the  surplus  of  £15,994  two  years  ago 
having  been  transferred  to  advertisement  reserve,  and 
the  balance  available  therefore  was  only  £2,877  less  at 
£101,122.  The  dividend  on  the  ordinary  shares,  how- 
ever, is  reduced  from  7J  per  cent,  to  5  per  cent.,  and 
£985  more  at  £12,817  >s  carried  forward.  Cash  and 
investments  are  £111,523  up  at  £885,467  and  stock 
has  risen  £17,241  to  £309,924,  but  debtors  owe 
£8°.S54  less  at  £167,497,  while  the  advertising 
advance  account  of  £73,842  has  been  wiped  out.  Sundry 
creditors  are  up  £120,017  at  £168,898,  but  against 
this  bills  for  £102,125  have  been  paid.  It  is  estimated 
that  the  deficiency  in  trading  of  the  Selby  mill — referred 
to  by  the  auditors — will  be  made  good  by  the  end  of 
May. 


It  was  decided  some  time  ago  that,  until  the  load  of 
preliminary  expenses  and  existing  depreciation,  of 
assets  of  the  Commercial  Bank  of  London,  Ltd.,  had 
been  removed,  there  was  no  prospect  of  its  prospering. 
Accordingly,  a  new  company  has  been  formed  bearing 
the  same  name  and  having  the  same  object  as  the  old 
company,  with  a  nominal  capital  of  £300,000  in  £3 
shares,  of  which  £180,000  is  issued.  Each  shareholder 
of  the  old  company  has  received  one  £3  share  in 
respect  of  every  £10  share,  £5  paid,  originally  paid, 
the  new  company  undertaking  the  debts  and  liabilities 
of  the  old  one,  and  also  the  cost  of  winding  it  up.  The 
report  for  the  period  from  March  3,  1914,  to  March  31 
last  states  that  up  to  the  end  of  July  business  was 
proceeding  satisfactorily,  but  that  the  sudden  outbreak 
of  war  rendered  imperative  the  realisation  of  certain 
investments   at  a  loss,  which   has  been  provided   for. 


Gross  profit  amounted  to  £8,007,  of  which  expenses 
absorbed  £4,934,  leaving  £1,072  to  be  carried  forward 
after  applying  £1,285  m  extinction  of  preliminary  ex- 
penses. Investments  have  been  taken  into  the  balance- 
sheet  at  book  figures,  and  aggregate  £352,384.  Bills 
receivable  amount  to  £110,242,  loans  and  advances  to 
£44,545,  and  cash  stands  at  £22,637.  Loans  against 
the  first  two  assets  mentioned  figure  for  £337,018,  and 
current  and  fixed  deposit   accounts  come  to  £11,902. 


The  results  obtained  by  Thomas  Brown  and  Sons, 
Ltd.,  general  merchants  and  warehousemen,  in  the 
period  from  January  19,  1914,  to  January  31  last  were 
quite  good  in  the  circumstances.  Compared  with  the 
previous  12  months,  profits  rose  £1,855  to  £3°,I04> 
after  meeting  debenture  interest  and  setting  aside 
£2,184  ^or  depreciation  of  fittings  and  plant.  As  the 
balance  of  £7,109  brought  in,  however,  was  slightly 
smaller,  the  directors  had  only  £929  more  at  £37,213 
to  distribute,  out  of  which  they  again  pay  a  dividend 
at  the  rate  of  5  per  cent,  per  annum  and  transfer 
£15,000  to  reserve,  leaving  £7,572  to  be  carried  for- 
ward. With  the  present  addition  the  reserve  amounts 
to  £60,000,  making,  with  the  reserve  funds  for  fittings, 
plant,  &c,  a  total  of  £75,291  against  freehold 
properties,  plant,  &c. ,  valued  at  £205,509.  Book 
debts,  bills  receivable,  and  securities  have  risen 
£16,793  to  £I4I>5°2>  an(l  tne  company  has  £4,978 
in  cash,  while  sundry  liabilities  come  to  £151,233. 


In  1914  the  nett  profit  of  the  India  General  Naviga- 
tion and  Railway  Co.,  Ltd.,  fell  off  £76,405  to  £41,974, 
but  that  is  after  providing  £64,185  for  depreciation 
and  to  meet  all  current  expenditure.  Adding  £19,063 
brought  forward  the  available  total  is  £61,037,  or  just 
£73i389  less,  and  the  board  docks  the  assignment  to 
general  reserve  by  £34,283,  making  it  £2,769,  while 
the  sum  placed  to  insurance  reserve  is  £25,488  less  at 
£1,288.  They  also  cut  down  the  dividend  on  the  ordi- 
nary shares  to  6  per  cent,  as  against  8  paid  12  months 
ago  and  7  per  cent,  two  years  ago.  Even  then 
economy  reduces  the  balance  left  to  carry  forward  by 
£3>785>  making  it  £15,278.  Traffic  has  been  unsatis- 
factory owing  to  the  war,  the  report  states,  .and  the 
jute  arrivals  in  Calcutta  during  the  second  half  of  the 
year  by  the  main  routes  were  nearly  141  lakhs  of 
maunds  less  than  for  the  previous  year.  The  accounts 
are  full  and  clear,  but  no  changes  therein  require 
emphasis.  Expenditure  on  steamers,  &c,  less  deprecia- 
tion as  above,  shows  an  increase  of  £58,770,  making 
the  total  £1,080,788.  Capital  expenditure  on  the 
Mymensingh-Jagannathganj  Railway  remains  at 
£178,270. 


Answers  to  Correspondents. 

*.*  A  Key  to  these  Answers  will  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  Its.  for  six  months,  or 
Ss.  9d.  for  three  months. 

Deposits  against  future  Queries  may  be  lodged 
with  the  Publisher. 

Trebor. — (1)  There  is  no  news  about  this  mine,  and  can  be 
none  until  a  reconstruction  plan  is  put  forward.  The  present 
company  is  cleaned  out,  and  has  no  money.  Do  not  touch  it. 
(2)  If  the  small  profit  will  really  bring  you  a  little  money  you 
should  take  it.  The  mine  is. not  a  bad  one,  but  in  present  con- 
ditions we  see  no  incentive  to  a  further  rise.  (3)  Both  these  are 
good  and  promise  to  give  good  results  to  holders,  but  the-first- 
named  is  at  a  premium,  and,  therefore,  we  prefer  the,  second, 
which  ought  to  .pay  to  hold. 

W.  E.  C. — We  cannot  see  the  advantage  of  the  exchange  you 
suggest.  Both  stocks  go  up  and  down  together,  but  you  might, 
perhaps,  sell  what  you  have  and  distribute  it  amongst  the  stocks 
of  the  best  British  financial  trusts. 

T.  B.  A.— You  should  not  sell  now,  we  think;  there  ought  to 
be  some  recovery,  but  it  will  probably  be  slow.  New  traffic  has 
to  be  developed,  and  this  will  take  time. 

S.  H.  P.— Yes. 

E.  M.  B. — The  yield  is  only  5  per  cent,  at  present.  There 
seems  no  hurry  to  buy  it.  The  company  owns  a  good  deal  of 
property  which  may  bring  in  more  money,  but  it  will  be  a  long 
wait. 
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Germany's  Guilt  and  Guile 
"  Lusitania." 


-The 


A  friend — yes,  he  may  still  be  characterised  as  that — 
for  tone  of  whose  soul  the  old  man  now  writing  has  in- 
curred a  certain  moral  responsibility  here,  recently 
wrote  to  us  as  follows  : — "  You  share  the  opinion  of 
999  out  of  every  1,000  Englishmen  that  Germany 
.sought    this    war,    whereas    1    am    pursued    by    the   idea 

that  Germany  has  been  victimised  by  England)  France, 

and  Russia."  The  process  by  which  that  belief  has 
laid  hold  of  this  correspondent's  mind  is  almost  wholly 
undis<  overable  by  us,  but  it  is  possible  to  conceive  how 
minds  studying  the  problems  involved  from  outside 
national  affinities  and  sentiment  could  be  mystified  and 
led  astray  by  the  demoniacal  cunning  of  the  Teuton — 
Jew-led  in  large  part — trained  to  a  mastery  in  seizing 
all  and  every  expedient  and  in  practising  every  trick 
so  as  to  make  the  worse  appear  the  better  reason.  One 
may  answer  such  "pursuing"  convictions  as  is  here 
cited  with  the  bluntly-flung  questions  put  by  Professor 
Church  in  his  tract,  "  The  American  Verdict  on  the 
War."  "If  Germany  is  not  guilty,  in  God's  name 
why  are  your  armies  in  Belgium?  Why  are  they  in 
France?  If  you  had  waited  until  you  had  been  attacked 
you  would  Sever  have  found  your  nation  at  war."  That 
is  truth  unassailable;  but  when  a  soul,  even  an  earnest, 
conscientious  soul  such  as  that  of  our  doubter,  gets 
astray  among  eddies  and  cross  currents  of  international 
emulations,  rivalries,  and  entanglements  plain  ques- 
tions like  these  are  of  no  avail.  This  critic  plainly 
thinks  that  all  our — i.e.,  all  the  Entente's — policy  for 
many  years  back  has  been  framed  with  the  deliberate 
intention  to  thwart  Germany  and  coerce  her  into  fight- 
ing for  her  existence.  That  is  as  fully  as  may  be  the 
exact  reverse  of  the  truth,  and  the  rebuffs  suffered  by 
the  inept,  conceit-blinded  politicians  in  Berlin  came 
upon  them  not  from  us,  but  because  of  the  ideal  they 
cherished;  not  because  of  our  hostility,  but  because  their 
envious  edacity  was  boundless.  Nowhere  were  these 
covetous  malignants  content  to  act  cordially  with  neigh- 
bours as  an  equal  among  equals.  Their  dream  was 
ever  of  domination,  of  masterhood  over  every  group 
or  association  of  Powers  they  might  condescend  to 
join  in  furtherance  of  their  own  designs.  The  Prussian 
has  always  quite  brutally  and  frankly  proclaimed  his 
purpose  in  this  respect,  the  purpose  essentially  of  the 
cowardly,  cruel  bully,  and  our  most  deplorable  error — 
— the  British  error — has  above  all  been  the  refusal  of 
our  political  leaders  to  regard  the  Prussian  amibition 
as  representative  of  the  mind  of  the  entire  Teutonic 
race.  For  because  the  Allies  of  the  Entente  clung  to 
the  hope  that  Prussia  was  not  Germany  to  the  last 
moment,  the  aggressive  Prussian  would-be  world- 
swa\er.  subtly  timing  the  moment  of  his  onslaught, 
caught  us  all  by  surprise,  and  had  he  not  been  jostled 
rudely  at  the  outset  of  his  diabolical  invasion  of.  Bel- 
gium and  resisted  at  Mons  and  all  the  way  to  Com- 
peigne  by  the  retreating  British  and  French  armies, 
half  France  might  by  now  have  been  overrun  by  the 
Savage  foe,  Paris  a  heap  of  ruins  like  Louvain,  Yprcs, 
and  Rheims,  and  the  natives  still  remaining  alive  in 
Belgium  and  France  forbidden  by  the  invader  to  speak 
or  write  in  their  own  language. 

Our  British  mistake  goes  tar  back,  and  has  lain 
most  in  shirking  the  light  the  ruthless  Prussian  bar- 
barian has  in  a  manner  challenged  us  to  put  up  against 
him,  at  least  from  the  time  when  we  first  began  to 
Study  politics  over  50  years  ago.       Too  voting  then   to 

be  deep!)  moved  bj  the  annexation  of  Schteewig-Hol- 

stein,  we  nevertheless  felt  that  our  Government's 
attitude  in  abandoning  Denmark  to  spoliation  had  an 
unpleasant  savour  of  shirking  about  it.  The  meaning 
of  the  campaign  of  Prussia  againsl  Austria  we  did  not 
at  the  time  understand,  but  it  was  our  deliberate  opinion 
from  the  first  that  this  country  should  have  acted  in 
1870  as  it  has  done  in  191 4.  When  France  was 
assailed  by  Prussia  44A  rears  ago  we  should  have 
stood  by  her,  and  even  Bismarck,  had  he  known  that 
we  meant  to.  would  probably  have  thought  better  of  it 
than  to  falsi t \   the  Ems  telegram  with  such  unscrupu- 


lousness  as  not  only  to  make  the  rupture  with  France 
inevitable,  but  to  contrive  that  it  should  appear  to  be 
all  the  blame  of  France  and  Louis  Napoleon  ;  for  his 
devilish  ingenuity  would  have  availed  him  nothing. 
But,  beguiled  thus  and  distrusting  the  Bonaparte,  fail- 
ing likewise  to  recognise  our  real  affinities  to  and  com- 
radeship with  France,  we  allowed  the  Prussian  to  have 
his  way.  What  he  has  done  since  has  been  to  demon- 
strate to  the  world  his  incapacity  to  be  trusted  with 
power  of  any  kind  over  his  fellow  men,  his  real  unfit- 
ness for  civilisation.  The  pigheaded  brutality  of  his 
treatment  of  Alsace-Lorraine,  his  domineering  be- 
haviour and  heartless  cruelty  to  the  Poles,  his  total 
lack  of  humanity  towards  races  subjected  to  his  sway  in 
Africa  and  in  China,  all  his  public  behaviour  down  to 
the  subornment  and  cultivation  of  all  that  is  basest  in 
the  adventurers  who  bear  sway  among  the  Turks  unite 
to  proclaim  the  Prussian  as  a  dangerous,  treacherous 
savage,  whom  it  is  our  duty  to — put  back  in  his  place. 

And  always  his  conduct  in  politics — like  his  tactics 
in  war — has  been  the  same.  It  is  vividlv  illustrated 
in  the  negotiations  which  preceded  the  outbreak  of  the 
present  war.  An,  examination  of  the  various  official 
publications  detailing  these  negotiations  makes  it  plain 
that  the  pretext  and  the  dates  for  starting  the  war 
were  all  arranged  beforehand  between  Prussia  the 
master  bully  and  Austria  the  fear-swayed  but  greedy 
dupe,  and  the  whole  aim  of  the  Berlin  officials  was  to  so- 
manoeuvre  events  and  manipulate  words — above  all, 
manipulate  words — as  to  force  appearances  to  unite 
to  throw  the  blame  on  Russia.  That  is  the  fair  infeo 
ence  not  only  from  the  brusque  refusal  of  mediation 
at  the  last  moment  by  Germany  and  the  feverish  eager- 
ness with  which  war  was  dashed  into  against  Russia 
for  fear  Sir  Edward  Grey's  calm  insistence  might  pre- 
vail in  Vienna  and  maintain  peace,  but  from  the  poor 
ingenuity  in  falsehood  with  which  the  German  official 
story  of  the  rupture  was  compiled.  A  sparing  pinch 
of  truth  was  utilised  in  the  German  White  Book  here 
and  there,  and  great  gaps  soldered  together,  in  order 
to  form  a  plausible  story  whose  whole  purpose  was 
to  put  a  calculated  lie  before  the  world.  With  some 
honest  people  even  this  nefarious  deception  would  seem 
to  have  been  effectual,  but  the  lie  is  in  no  way 
rendered  more  admirable  by  its  success,  and  the  base- 
ness of  German  ambitions  confronts  mankind  in  all  its 
undraped  hideousness,  even  through  the  gaps  and 
rents  in  the  Prussian  diplomatic  fraud. 

What  is  Germany  fighting  for?  For  the  deliverance 
of  the  oppressed?  To  redress  the  wrongs  of  down- 
trodden nationalities?  To  free  Thrace  and  Asia  Minor 
from  the  blight  of  Turkish  anarchy  ?  For  none  of 
these  things.  Germany  fights  for  "her  place  in  the 
sun,"  and  that  half  mystic,  half  opera-bouffe  phrase 
when  brought  down  to  plain  English  means,  for 
domination,  for  liberty  to  annex  the  lands  and  goods 
of  other  nations  at  will,  for  power  to  kick  and 
bludgeon  out  of  their  path  everybody  and  every  State 
the  Germans  choose  to  consider  hinderers  of  their 
progress  in  self-aggrandisement.  Nothing  noble, 
nothing  elevating,  unselfish,  or  even  manly  and  bold 
is  to  be  found  in  this  ambition  of  lust.  It  is  base,  and 
the  people  who  have  nurtured  it  until  it  has  taken 
possession  of  their  souls  are  brutalised  by  it.  Such  a 
people  cannot  possibly  attain  their  ends;  all  mankind 
will  rise  up  to  drive  them  back.  Were  they  to  be 
victorious  in  the  field  now — which  they  cannot  be,  for 
their  cowardice  is  hurrying  them  towards  extinction — 
they  would  yet  perish  as  a  "ruling  race"  beneath  the 
contemptuous  avoidance  of  outraged  humanity. 

The  aggressors  in  this  war.  as  in  previous  wars, 
were  the  Prussians,  but  probably  they  would  not  have 
plunged  Europe  into  bloody  conflict  now  had  they  not 
deceived  themselves  in  two  ways — by  overestimating 
their  own  strength  and  by  underestimating  the  strength 
of  the  enemv.  The  one  deception  reveals  their  essen- 
tial cowardliness,  the  other  their  colossal  capacity  for 
self-exaltation.  Ever  since  the  present  Kaiser  came 
to  the  throne— the  still  new  imperial  throne  upon 
whose  steps  the  blood  of  betrayed  and  ravaged  France 
was  not  vet  dry — in   1888,  the  Prussian  military  horde 
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has  been  making  ready  for  this  war,  and  he,  its  puppet, 
dreaming  of  triumphs.  Last  year  this  horde  came  to 
the  conclusion  that  it  was  ready,  and,  at  the  same  time- 
that  its  sustained  flow  of  plausible  insipidities  about 
pacific  intentions,  impossibility  of  such  a  thing  as  war 
between  brothers,  and  sentimental  babes'  pap  of  that 
sort,  had  lulled  to  sleep  the  suspicions  of  those  it  in- 
tended to  assail  and  despoil  to  an  extent  which  would 
make  easy  victory  a  certainty.  Had  not  the  Prussian 
despoilers  been  convinced  that  the  war  would  be  for 
them  a  walk-over,  or  almost,  by  reason  of  their  enor- 
mous preponderance  in  armed  strength  of  guns  and 
all  imaginable  preparations  for  murder,  the  Kaiser — 
meanest  and  in  many  ways  most  despicable  of  wretches 
— and  his  surroundings  would  never  have  dared  to 
fight.  They  would  have  lied  on  and  spied  on  and 
hoped  for  another  opportunity. 

Deceiving  themselves,  they  rushed  into  the  conflict, 
and  after  a  brief  period  of  beguiling  hopes  of  triumph 
began  to  receive  their  punishment.  They  must  go  on 
receiving  it  whether  they  will  or  no.  That  is  now  the 
"  mission  "  of  the  Allies,  the  duty  they  owe  to  civilisa- 
tion and  to  mankind.  At  first  we  had  hope  that  the 
humanly  sane  among  the  Germans,  if  not  the  revival  of 
national  or  State  cleavages  among  the  peoples,  would 
lead  them  to  call  a  halt  before  the  worst  aspects  of 
Prussian  hoggishness  became  visible  to  ail  the  world. 
That  hope  has  had  to  be  abandoned.  The  whole  race 
seems  now  given  over  to  base  lusts,  as  far  as  we  can 
see,  and  its  rewarti  must  be  death.  in  vain  do  the 
©ar  makers  resort  to  weapons  and  deeds  that  would 
disgrace  the  Turk  in  his  worst  non-Teuton-led  days; 
in  vain  do  they  make  war  on  fishing  vessels  and  every 
slow-moving  unarmed' trading  ship  their  craven-crewed 
submarines  dare  approach ;  in  vain  do  their  chemists 
brew  poisonous,  asphyxiating  decoctions  intended  to 
paralyse  the  foe  or  to  kill  him  by  an  agonising  death — 
they  merely  make  more  certain  their  doom,  and  increase 
the  loathing  and  repulsion  with  which  mankind  beholds 
such  evidence  of  their  moral  degradation.  The  lower 
they  descend  the  higher  they  raise  the  hopes  of  the 
Allies  that  victory  for  us  will  be  complete.  Never  for 
a  moment  in  launching  this  criminal  war  did  the  Ger- 
mans imagine  that  it  would  cost  them  not  only  all  the 
wealth  they  had  ever  amassed,  but  millions  of  their 
best  lives,  how  many  millions  they  do  not  yet  know — 
may  never  be  allowed  to  know.  But  the  leaders  who 
tempted  the  stupid  multitudes  by  teaching  doctrines 
of  hell  probably  know  that  the  losses  verge  on  race 
degradation,  and,  knowing,  are  afraid  of  the  conse- 
quences— for  there  must  be  an  agony-point  at  which 
even  the  German  worm  will  turn — and,  fearing,  they 
have  no  other  palliative  but  an  increase  in  the  volume 
and  unscrupulousness  of  their  lying.  Ah,  the  pity  and 
the  unimaginable  horror  of  it  all  are  enough  to  cause 
the  Teuton  savages  to  perish  from  off  the  face  of  the 
earth. 


All  the  above  was  written  a  week  ago,  and  held 
back  by  limits  of  space.  Since  it  was  put  in  type  the 
world  has  been  horror-frozen  by  the  torpedoing  of  the 
totally  unarmed  Lusitania  and  the  murder — the  calcu- 
lated, hellish  murder — of  1,125  innocent  men,  women, 
and  children  out  of  the  1,906  on  board.  That  crime 
goes  with  the  infamies  of  Louvain  and  Rheims,  of 
Liege,  Dinant,  and  Antwerp  ;  with  the  thousands  of 
unrecorded  savageries  perpetrated  on  helpless  civilians 
all  over  Belgium  and  Northern  France,  and  with  the 
air  raids  of  assassins  on  the  East  Coast  of  Britain  to 
furnish  the  substance  for  German  "  glorious  memories  " 
in  days  to  come.  Contrast  that  record  of  infamy  with 
th»  heroic  behaviour  of  Belgian,  Serbian,  French,  Rus- 
sian, and  British  freemen  battling  for  the  deliver- 
ance and  salvation  of  mankind  from  the  aggression  of 
the  modern  Avars,  and  measure  thus  the  gulf  that 
now  yawns  between  the  Germans  and  the  rest  of  the 
world.  In  such'  records  of  moral  degradation  as  the 
Germans  have  made  for  themselves  is  found  the.  warp 
and  the  woof  of  their  new  Sagas.  The  sinking  of  the 
Lusitania  is  thus  far  their  crowning  infamy, .  an 
ineradicable  stain  on  the  Teuton  races,  a  deed  so  base, 


so  defiantly  heartless  and  cowardly,  that  in  all  the 
world  outside  Germany  it  excites  feelings  ot  loathing 
and  shame,  such  a  detestation  of  all  Germans  and 
everything  German  as  must  force  the  whole  Teutonic 
peoples  down  towards  the  position  of  pariahs,  held  in 
less  esteem  than  the  despised,  Ghetto-bred  Jew. 

Mingling  with  the  detestation  is  likewise  a  feeling 
of  shame  at  the  thought  that  there  should  be  on  earth 
at  this  late  day  a  branch  of  the  Aryan  human  family  so 
degraded  in  its  heathen  travesty  of  civilisation  as  to 
be,  not  only  capable  of  performing,  but  capable  of 
gloating  over  their  latest  atrocity.  From  dealings  and 
contact  with  this  crime-smeared  race  there  is  likely 
henceforth  to  be  an  instinctive  shrinking.  The  mere 
thought  of  having  to  do  with  Germans  will  be  painful 
henceforth  to  most  men.  They  have  outlawed  them- 
selves, and  become  men  of  the  breed  of  Cain,  loathed 
and  distrusted  of  true  men  everywhere.  To  be  out- 
casts of  civilisation,  that  is  the  distinction  these  aban- 
doned savages  are  fighting  for,  that  the  pinnacle  of 
infamy  they  have  already  reached.  For  are  not  the 
monsters  so  lost  to  all  sense  of  human  sympathy  as 
to  be  able  to  gloat  over  and  glory  in  the  deed?  Their 
Dernburgs  in  the  United  States,  their  Ballins,  and 
their  Semitic  Press  at  home  display  a  perfectly 
Oriental  and  inbred  contempt  for  every  sentiment  of 
humanity,  every  shred  of  truth.  "  The  Lusitania  was 
armed,"  they  yap,  and  in  that  lie  alone  is  there  any 
trace  of  a  sense  of  shame.  "  She  was  loaded  with 
contraband  of  war,"  is  another  assertion  which  can 
have  but  the  slenderest  foundation  in  truth ;  and 
when  statements  of  that  kind  are  weighed  and  found 
wanting,  they  go  on  to  allege  that  "  anyhow,  the 
English  had  ample  warning,  for  we  had  advertised 
our  purposes  in  the  papers.  It  is,  therefore,  their 
fault,  not  ours,  if  the  ship  was  lost  and  the  people 
drowned."  But  most  often  excuses  are  not  ventured 
upon — the  attitude  is  rather  one  of  scornful  contempt. 
"  Never  mind,  those  British  swine  got  only  what  they 
deserved,"  say  the  Prussian  and  his  Jew  in  chorus. 
And  the  crowning  aggressiveness  of  their  insolence  is 
to  be  found  in  the  official  exculpation  offered  to  the 
Government  of  President  Wilson  :  "  The  responsibility 
rests  with  the  British  Government,  which  through  its 
plan  of  starving  the  civilian  population  of  Germany 
has  forced  Germany  to  resort  to  retaliatory  measures." 
Cool,  that  is,  surely,  in  face  of  what  the  Prussian  set 
out  to  do  against  us.  It  was  a  main  part  of  his  pro- 
gramme to  assail  the  United  Kingdom,  capture  its 
supplies  and  condemn  its  population  to  death  by  starva- 
tion. That  was  the  dream  of  this  ghoul,  but  he  soon 
found  out  that  he  could  not  do  what  he  designed,  that, 
on  the  contrary,  we  were  powerful  enough  to  be  able 
to  threaten  him  with  starvation  by  the  application  of 
the  ordinary  forces  of  war.  Then  the  Prussian  in  im- 
potent- rage  rushed  into  crime,  and  has  gone  from 
infamy  to  infamy  in  the  manner  of  the  abject  moral 
coward.  But  the  crimes  are  now  contemplated  with 
"  joyful  pride,"  says  one  of  their  Jew  newspapers. 
"  We  are  more  humane  than  the  British,"  it  cries  ; 
"  we  simply  sink  British  ships  with  passengers  who 
at  their  own  risks  and  responsibility  enter  the  zone  of 
operation,  while  Great  Britain  is  actually  wishing  to 
abandon  the  German  people  to  death  by  starvation." 
Only  the  Germans  have  the  right  to  kill,  you  see.  So 
be  it,  but  we  nevertheless  appear  to  be  succeeding  in 
our  purpose,  thank  God,  and  that  without  resort  to 
deeds  of  everlasting  infamy.  And  the  sooner  a  race 
so  abandoned  disappears  from  among  the  civilised 
nations  of  men  the.  better  is  it  likelv  to  be  for  the  peace 
of  the  world. 

But  is  language  of  this  kind,  or  the  cynical,  leech- 
cold  jeers  of  a  Dernburg,  really  expressive  of  the  mind 
of  all  the  Teutonic  peoples?  Do  they  make  heroes  of 
assassins,  and  link  themselves  with  the  baser  Irish 
anarchists  still  lingering  in  odd  corners  of  that  island, 
still  infesting  slums  in  New  York,  Philadelphia,  and 
Chicago,  merely  to  cultivate  murder  because  they  have 
nothing  better  to  do,  no  higher  ideal  for  their  race? 
Are  there  left  no  free-born  sons  of  Hamburg  or  Frank- 
furt capable  of  protesting  against  the  degradation  of 
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their  race?  Do  the  Hanoverians,  all  but  British  till 
yester-year,  glory  in  the  Lusitania  crime,  or  are  they 
and  other  free-born  Germans  cowed  by  their  Prussian 
whip-wielders,  libelled  and  led  astray  by  their  Semitic 
Press?  We  have  no  evidence  that  they  are  not 
all  in  accord  with  their  werwolf  masters,  none 
beyond  some  vague  Socialist  splutterings  or  the 
writings  of  a  few  Germans — mostly  expatriated, 
and  who  fear  to  give  their  names  even  then 
— to  demonstrate  that  the  nation  is  other  than 
practically  unanimous  in  upholding  the  crimes  of  their 
dominators,  of  the  men  who  glory  in  infamy.  Did  the 
Bavarians  resist  that  criminal  lunatic  of  theirs  called 
Prince  Rupprecht  when  he  ordered  them  to  kill  British 
prisoners  of  war?  Is  all  Germany  assenting  to  the  use 
in  war  of  the  vilest  kind  of  poisoned  gases?  Even  in 
this  dark  hour  of  our  detestation  the  mind  cannot  be 
brought  to  believe  in  a  degradation  so  universal.  Surely 
there  must  be  even  to-day  within  the  two  doomed 
Empires  a  great  army  of  human  beings,  men  and 
women,  who  fceUand  act  as  similar  people  do  in  other 
countries,  and  whose  sentiments  are  not  really  ex- 
pressed by  what  is  said  and  printed  mostly  by  their 
Jewish  fellow-countrymen.  Horror-charged  as  the 
hour  we  live  through  is,  one  cannot  abandon  that  hope. 
But  what  avails  it  when  the  better  minds  in  whose 
existence  we  may  believe  have  surrendered  their  inde- 
pendence and  conduct  to  the  overbearing  Junker  and  his 
Semitic  Mephistopheles?  The  curse  and  doom  of  Ger- 
many through  all  the  ages  of  mankind  yet  to  come  upon 
the  earth  lie  in  just  this,  that  by  their  acquiescence  in 
crime,  their  cowardly  subservience  to  the  basest  ambi- 
tions the  heart  of  man  can  nurture,  the  German  clans, 
tribes,  and  nationalities,  severally  and  as  members  of 
the  two  Empires,  have  gloried  before  the  world  in  the 
repudiation  of  all  that  tends  to  righteousness  and 
honest  dealing  between  man  and  man,  and  in  doing  so 
have  proclaimed  their  moral  abjection.  At  the  best  and 
as  a  whole  the  Teuton  Aryan,  if  racial  Aryan  he  be,  now 
stands  bold  as  brass  before  the  judgment  seat  as  a 
mean,  cruel,  treacherous  coward.  The  best  in  Germany 
are  confounded  with  the  worst  henceforth  because  there 
has  not  been  enough  nobility  of  soul,  enough  allegiance 
to  the  average — only  the  average — standard  of  conduct 
regulating  the  intercourse  of  man  with  man,  people 
with  people,  the  whole  world  over,  to  be  found  within 
the  boundaries  of  the  linked  Teutonic  Empires  to  impel 
a  single  town,  a  solitary  State,  or  even  one  true  man  to 
run  the  risk  of  persecution  or  martydom  by  standing 
forth  to  oppose  the  mean,  ambitious,  and  panther-like 
cruelty  of  the  Prussian. 


Our  Foreign  Trade  in  April. 

As  is  shown  by  the  latest  Board  of  Trade  returns, 
our  trade  record  for  Apnil — a  synopsis  of  which  we 
gave  last  week — was  again  a  very  satisfactory  one. 
Compared  with  March,  which  contained  27  days,  as 
against  the  24  in  April,  the  impacts,  indeed,  showed  a 
decline  of  nearly  ,£.2,000,000,  but  in  addition  to  the 
extra  working  days  it  must  not  be  forgotten  that  the 
total  for  March  was  the.highest  ever  reached.  What 
is  really  gratifying  is  the  fact  that  the  exports  showed 
an  increase  of  over  ,£2,000,000,  a  sign  that  trade  is 
again  looking  up.  In  fact,  the  progress  made  sine 
the  beginning  of  the  year  is  very  significant  of  our 
maritime  superiority.  Last  month's  imports  rose 
^12,051,000,  or  19.5  per  cent.,  to  ^'73,678,000  com- 
pared with  the  corresponding  month  of  1914,  while  the 
gains  registered  in  February  and  March  were  only  5.1 
per  oent.  and  13  per  cent,  respectively.  In  the  same 
way  the  decrease  in  exports  was  only  £^7,777,000,  or 
19.47  Per  cent.,  to  £32,  170,000,  as  against  declines 
of  40.9  per  cent,  in  January,  of  36.5  in  February,  and 
of  32.2  per  cent,  in  March,  and  it  must  again  be  noted 
that  those  figures  do  not  include  shipments  of  food, 
clothing,  war  munitions,  &C,  that  have  been  made  on 
behalf  of  our  Government.  What  is  not  so  satisfactory 
in  the  figures  now  presented  is  the  fact  that  a  con- 
siderable proportion  of  the  advance  in  imports  was 
due  to  tlie  higher  cost  of  foodstuffs,  which  were 
£"7,585,000  up  at  £29,936,000.     Of  this  increase  no 


less  than  £3, 884, 000  was  in  grain  and  flour,  wheat, 
for  instance,  although  11.9  per  cent,  less  in  quantity, 
being  56.3  per  cent,  higher  in  value.  Wheat  flour,  too, 
was  16.3  per  cent,  down  in  bulk,  but  35.1  per  cent,  up 
in  cost;  barley  fell  off  II. 5  per  cent,  in  volume,  but 
rose  20.6  per  cent,  in  price  ;  oats  rose  19.6  and  133. 5» 
per  cent.,  and  maize,  large  consignments  of  which 
came  from  the  Argentine,  80.7  per  cent,  and  174. 1  per 
cent.  Meat,  also,  though  only  188.8  per  cent,  up  in 
quantity,  went  ahead  297.8  per  cent,  in  price,  while 
tobacco  rose  5.2  per  cent,  in  quantity,  but  fell  off  19.4 
per  cent,  in  value.  Raw  materials  and  articles  mainly 
unmanufactured    increased    ,£.5,971,000,    and    misccl- 

Ihports. 


April. 

Inc.  or  Dec. 
as  compared 

1913. 

1914. 

1915. 

with  1914 

General  Merchandise 
Gold  

62.953.737 
5  670,529 
i.3'9.570 

i 

61,626,830 

4.923.497 

'.337.815 

73,678,288 
49' .579 

)7».j,o 

+      12,051.458 

—  4.43'9'8 

—  759.-t»5 

Silver 

Tolil 

69,943.836 

67,888,142 

74,74«.'97 

+       6,860,05) 

Exports. 

Bill.  &  Irish  Produce 
For.  and  Col.  M'dse. . 

Gold      

Silver 

£ 

43.052,589 

,10,058,720 

1,540,996 

1,146,758 

£ 
39,946,822 
10,789.244 

3.8l5.»3i 
1,622,815 

£ 

32,169.733 

9  957.054 

795.629 

895.521 

—  7.777.089 

—  832,190 

—  3.019.502 

—  727.294 

Total 

55.799.063 

56,174,012 

33.8i7.937 

—      12,356,075 

Imports. 


Four  Months  ended  April. 

General  Merchandise 

Gold 

Silver 

259.W.623 
'7.267,730 
5,674,272 

£ 
258,618,963 
17,781,038 
4, "4,473 

£ 

281,676,312 

4,280,780 

3.382,534 

£ 

*    23,057.349 

—  '3,5°o.258 

—  73 '.939 

Total     . . 

282,139,625 

280,514,474 

289,339,626 

4-        8^25,152 

Exports. 

Bril.  &  Irish  Produce 
For.  and  Col.  M'dse. . 
Gold 

£ 
170,360,978 

4'.'44.'45 
12,649,510 
4.9O5.3'0 

£ 

'73.533.445 

40,151.463 

'4.919.382 

5,408,496 

£ 
116,770,328 
31,729,362 

3. '35.4" 
3.'75.'24 

—  )6,763.''7 

—  8,422  101 

—  11,803.921 

Silver 

—       2,233.372 

Total     .. 

229,059,943 

234,032,786 

154,810,275 

—      79.222,511 

Visible  Balance  or  Trade. 


April. 

Exports 

£ 
69.943,836 
55.799.o63 

£ 
67,888,142 
56,174,012 

£ 
74,748,197 
43.817.937 

+■  6l86o,,  55 
—     ".356.075 

Excess  value  of  im- 1 
ports  over  exports  1 

14,144,773 

11,714,130 

30,930,260 

+     19,216,130 

Four  Months  ended  April. 

Imports 

Exports 

£ 

262,139,625 
229,059.943 

£ 
280,514,474 
234.032,786 

£ 
289,339,626 
154,810,275 

+  8,825,152 
—      79.222.5" 

Excess  value  of  im- 1 
ports  over  exports  I 

53,079,682 

46,481,688 

134.529.35' 

+    88,047.663 

The  values  of  the  imports  represent  the  cost,  insurance,  and  freight,  or,  when 
goods  are  consigned  for  sale,  the  latest  sale  value  of  such  goods. 

laneous  articles  by  ^47,000,  but  articles  wholly  or 
mainly  manufactured  fell  off  £.1,551,000.  In  direct 
contrast,  however,  to  the  rule  which  seems  to  have- 
governed  imports  of  foodstuffs  ever  since  the  war 
began,  the  increase  in  the  imports  of  raw  materials 
was  due  entirely  to  the  larger  quantities  taken.  Cotton 
shipments,  for  example,  were  actually  114. 1  per  oent. 
higher  in  quantity,  but  only  53.1  per  oent.  up  in  value, 
while  jute,  though  202.3  per  cent,  up  in  quantity,  only 
rose  115-5  P°r  cent-  >n  price.  Among  manufactured 
articles  iron  and  steel  showed  a  drop  of  ^,781,000, 
yarns  and  textile  fabrics  of  £  1,567,000,  and  miscel- 
laneous articles  of  ^634, 000,  but  other  metals  and 
manufactures  thereof  rose  ,£71,684,000.  With  regard 
to  the  exports,  the  decline  shown  was  chiefly  owing  to 
the  reduction  of  ^"7,080,000  in  manufactured  articles. 
and  that,  in  turn,  was  brought  about  by  decreases  of 
£"1,420,000  in  machinery  and  of  ;£,2, 406,000  in  yarns 
and  textile  fabrics.  Food,  drink,  and  tobacco  Were 
also  £^305, 000  lower,  and  unmanufactured  articles 
^.512,000  less,  but  miscellaneous  articles  rose 
£,121,000. 
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including  gold  and  silver  bullion,  both  imports  and 
exports  of  which  were  much  smaller  for  the  month,  the 
total  imports  amounted  to  £74,748,000,  or  £6,860,000 
more,  while  the  exports  fell  off  £12,356,000  to 
£43,818,000.  For  the  four  months  the  aggregate  of 
the  imports  was  £'8,825,000  larger  at  £289,340,000, 
and  of  the  exports  £79,222,000  less  at  £154,810,000, 
and  therefore  the  excess  value  of  the  imports,  which  in 
1913  was  £53,080,000,  but  had  fallen  to  £46,482,000 
in  1914,  has  now  leapt  up  to  £134,529,000,  or 
£88,048,000  more  than  a  year  ago. 


The    Finlay-Muir   Companies. 

In  several  respects  the  position  of  the  Consolidated 
Tea  and  Lands  Co.,  Ltd.,  again  improved  in  its  year 
ended  November  30  last,  although  profit  was  £3,118 
down  at  £"244,515,  in  spite  of  the  fact  that  interest  and 
commission  took  £3,870  less  at  £"44,747.  The  balance, 
however,  of  £97,814  brought  forward  was  £16,893 
better,  so  that  the  clear  total  of  £342,329  showed  an 
increase  of  £13,775,  anc?  as  no  changes  were  made  in 
the  preference  share  payments,  the  directors  were  able 
to  repeat  the  17J  per  cent,  dividend  payable  on  June  t 
on  the  ordinary  shares.  Even  then  the  amount  left  to 
carry  forward  was  £14,660  better  at  £"112,473.  The 
higher  tea  duty  does  not  seem  to  have  affected  the 
company's  revenue  in  any  unpleasant  way.  Its  crop 
of  tea  was  236,255  lbs.  less  at  17,984,120  lbs.,  but  the 
average  price  of  8.g8d.  was. 2yd.  higher  than  in  191 2. 
Rubber,  on  the  other  hand,  was  unsatisfactory,  the 
yield  being  44,185  lbs.  down  at  274,746  lbs.,  and  the 
average  price  7^d.  lower  at  2s.  lid.  per  lb.  Other 
crops,  particularly  coconuts,  were  satisfactory,  but  need 
not  be  gone  into. 

Next  in  the  "  Finlay-Muir  "  group  comes  the  Amal- 
gamated Tea  Estates  Co.,  Ltd.,  with  a  profit  £5,448 
better  at  £78,787,  partly  owing  to  the  actual  increase 
of  £2,308  in  the  revenue,  partly  to  a  reduction  of 
£"3,140  in  the  interest,  commission,  and  income-tax 
■charges.  Adding  the  balance  of  £17,184  brought  for- 
ward, which  was  £4,035  better,  there  was  £9,483 
more  to  divide  at  £95,971,  and  this  improvement  in 
free  revenue  was  availed  of  to  write  £"7,579  more  off 
"  block  "  expenditure  incurred  during  the  year,  making 
the  total  £"10,398  thus  absorbed.  But  against  that  the 
general  reserve  got  only  £5,000,  as  against  £"10,000, 
that  also  being  offset  by  an  increase  of  £"4,921  in  the 
sum  assigned  to  the  insurance  reserve,  which  was  thus 
raised  to  £6,921.  The  ordinary  shares  again  get  a 
7  per  cent,  dividend,  and  £1,984  more  at  £19,167  re- 
mains to  be  carried  forward.  The  tea  crop  was  272,747 
lbs.  larger  at  5,620,504  lbs.,  but  the  average  price  was 
.oid.  below  that  of  1913  at  9.83d.  per  lb.  Coconuts 
did  well,  as  in  the  case  of  the  Consolidated  Co.,  and 
rubber,  of  which  the  yield  was  9,123  lbs.  down  at  only 
33,670  lbs.,  did  just  as  badly.  A  good  deal  of  credit  is 
employed  in  the  business,  for  although  the  deposits  and 
advances  of  James  Finlay  and  Co.,  Ltd.,  show  a  reduc- 
tion of  £64,013  at  £265,613,  the  advances  by  banks, 
bills  payable,  &c,  are  up  £29,018  to  £57,129,  so  that 
altogether  the  floating  debts  of  the  company  amount  to 
about  £223,000.  This  is  small,  however,  compared 
with  the  fixed  and  other  debts  of  the  Consolidated  Tea 
and  Lands  Co.,  for  it  owes  £550,000  on  its  debenture 
stock  and  its  floating  debt,  advances,  deposits,  and 
bills  payable  went  up  last  year  by  £51,501  to  £'210,768, 
making  £761,000  in  all. 

Then  we  come  to  the  report  of  the  Kanan  Devan  Hills 
Produce  Co.,  Ltd.  Its  character  is  the  same  as  that 
of  all  the  Finlay-Muir  group,  and  the  outturn  was  also 
on  the  same  lines,  profit  for  the  past  year  being  £23,41 1 
better  at  £106,909,  notwithstanding  an  increase  of 
£2,052  in  the  interest,  discount  and  commission  offsets. 
That  is  to  say,  the  actual  profit  earned  by  the  business 
was  £25,463  up  at  £120,119.  The  credit  balance 
brought  forward  was  £2,703  less  at  £1,182,  and  conse- 
quently the  £108,092  divisible  is  only  £20,708  up,  but 
that  is  surely  a  satisfactory  exhibit  in  the  circumstances. 
In  this  instance  also  £10,000  is  written  off  block  sus- 
pense account,  or  £3,000  more  than  a  year  ago,  and 
£3,452  is  transferred  to  the  reserve  account,  or  £2,251 


more,  while  the  dividend  on  the  ordinary  shares  pay- 
able on  the  7th  prox.  is  increased  by  ii  per  cent,  to  7J 
per  cent.  This  leaves  £4,207  more  at  £5,390  to  carry 
to  the  new  account — all  years  ending  on  November  30 
so  far  as  this  group  is  concerned.  An  increase  of 
603,239  lbs.  occurred  in  the  tea  crop,  making  it 
9,307,628  lbs.,  and  the  average  price  was  .  27d.  higher 
at  9.13d.  A  good  improvement  is  also  shown  in  the 
yield  of  cinchona  bark,  but  the  rubber  output,  although 
nearly  4,000  lbs.  better,  was  still  only  11,500  lbs.  An 
increase  of  £35,005  is  shown  in  the  advances,  deposits 
on  shares,  &c,  bringing  up  that  item  to  £141,556, 
while  advances  by  banks,  bills  payable,  &c,  are  down 
^3>°39  to  ^50,565,  making  the  entire  floating  debt 
just  over  £192,000.  Block  account  figures  now  at 
£1,010,405,  because  £5,763  of  new  money  was  spent 
on  it  last  year,  chiefly  on  buildings  and  machinery.  That 
is  the  nett  amount  after  writing  off,  the  total  capital 
outlay  of  the  year  having  been  £11,526. 

As  a  final  and,  as  it  were,  clinching  member  of  this 
group,  we  come  to  the  Anglo-American  Direct  Tea 
Trading  Co.,  which,  although  a  "  trading  "  company, 
is  also  a  great  tea-grower.  Its  crop  last  year  came  to 
6,229,500  lbs.,  or  224,120  lbs.  more  than  for  1913,  and 
it  had  an  increase  of  106,600  lbs.  in  its  yield  of  rubber, 
bringing  that  crop  up  to  465,266  lbs.  Cardamoms  like- 
wise did  well,  but  both  these  and  coffee  and  cocoa  were 
insignificant  crops.  The  average  price  of  the  tea  was 
.  19a.  better  at  8.93d.,  but  rubber  yielded  6id.  per  lb. 
less  at  2s.  ijd.  Nett  profits  came  to  £30,280  more  at 
£91,860,  and  the  divisible  total,  including  the  balance 
of  £2,096  brought  forward,  was  £93,956,  or  £29,257 
better.  Out  of  this  the  dividend  on  the  ordinary  snares 
payable  at  the  end  of  the  month  is  raised  by  2  per  cent, 
to  8,  while  £"6,808  is  transferred  to  the  reserve  against 
nothing  a  year  ago.  Also  £6,000  more  at  £"14,000  is 
written  off  the  block  suspense  account,  and  the  balance 
then  left  to  carry  forward  is  £3,762  higher  at  ,£5,858. 
In  the  balance-sheet,  the  advances  by  banks  and  bills 
payable  show  an  increase  of  £42,558  at  £255,054,  but 
the  amount  owing  to  sundry  creditors  is  £10,609  down 
at  £l  56,829.  Cash  in  hand  is  £37,659  better  at 
£49,676,  but  as  balancing  this  increase  we  may  note 
that  sundry  debtors  owe  the  companv  £21^42  less  at 
£*6i,66o,  while  the  stock  in  the  American  business  is 
£26,426  lower  at  £15,306.  Bills  receivable,  however, 
are  £15,867  up  at  £84,046.  All  these  companies  are 
thus  run  on  the  same  lines,  and  as  all  are  interlinked 
they  form  a  powerful  combination,  one  of  the  most 
powerful  of  the  kind  in  the  East,  notwithstanding  the 
fact  that  their  dependence  upon  credit  in  the  form  of 
fixed  debts  and  fluctuating  advances  foot  up  to  nearly 
£"1,700,000. 


American  Business  Notes. 

Apparently  Dr.  Woodrow  Wilson,  President  of  the 
United  States,  thought  it  opportune  to  go  to  Phila- 
delphia and  deliver  a  lecture  or  sermon  to  an  audience 
composed  principally  of  German-Americans.  His 
friends  say  that  he  warned  newspaper  correspondents 
not  to  conclude  that  his  words  indicated  his  policy. 
He  was  merely  giving  a  lecture  on  the  duties  of  citizen- 
ship to  a  foreign-born  audience,  and  is  quoted  as  say- 
ing that  "  there  is  such  a  thing  as  a  man  being  too 
proud  to  fight,  such  a  thing  as  a  nation  being  so  right 
that  it  does  not  need  to  convince  others  by  force  that  it 
is  right. "  These  quite  nice  sentiments  were  greeted  with 
round  upon  round  of  fervij  applause  by  the  German- 
American  audience  present  and  were  worthy  of  any 
eclectic  pulpit,  but  surely  they  can  hardly  be  regarded 
as  utterances  proper  for  a  man  in  Dr.  Wilson's  posi- 
tion at  a  moment  when  the  hearts  of  his  native  fellow- 
countrymen  have  been  stirred  to  an  agony  of  detesta- 
tion of  a  monstrous  crime.  All  the  world  has  been 
moved  by  it  to  intense  indignation  against  the  German 
Government,  and  there  is  danger  in  the  United  States, 
as  there  is  here  and  in  our  colonies,  that  private  ven- 
geance may  be  taken  upon  men  of  the  German  race  in 
blind  indiscriminacy.  Therefore  the  first  thing  an 
Administration — especially  its  head — has  to  do  is  surely 
so  to  give  such  expression  to  the  universally  prevalent 
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feeling  as  may  at  the  same-  lime  soothe  and  afford  a 
safely  valve,  and  thus  gradually  bring  public  sentiment 
back  to  calmness.  Perhaps  this  begins  to  be  under- 
stood  at  the   White   House,    for  next   day    forecasts  ol 

the  message  to  Germany  were  cabled  over,  and  if  the 

whole  is  like  the  summary,  it  may  lessen  the  sense  of 
disappointment.  Of  practical  measures  to  stop  hellish 
crime  there  is,  however)  even  now  no  hint.  "You 
Germans  appear  to  be  very  wicked,"  the  President  is 
going  to  say,  "  and  I  must  really  take  it  upon  me  to 
tell  you  that  unless  you  behave  better  1  shall  be  very 
lOgry   indeed  "  ! 

We  do  not  for  a  moment  say,  or  desire  it  to  be  in- 
ferred, that  we  wish  the  United  States  to  declare  war 
on  our  behall  against  the  treacherous  enemy  of  civilisa- 
tion now  doing  his  utmost  to  destroy  it  wherever  his 
malignity  can  find  scope  for  the  perpetration  of  crimes 
like  the  sinking  of  the  Lusitania  and  of  many  a  humbler 
vessel  on  the  ocean  ;  to  fight  or  not  is  as  the  North 
American  Republic  pleases.  But  we  may  surely  venture 
to  ask  why  the  Washington  Government  originated 
and  maintains  the  rule  which  forbids  alien  merchant 
vessels  to  carry  any  arms  in  self-defence  under  penalty 
of  being  interned  when  they  enter  United  States  ports? 
Has  that  regulation  been  framed  in  the  interests  of 
peace  and  concord  amongst  men  under  the  new  condi- 
tions of  warfare  introduced  by  the  foul  use  of  the 
submarine?  It  has  been  stated  by  the  board  of  the 
Royal  -Mail  Co.  that  it  believed  certain  of  its  vessels 
had  been  immune  from  submarine  attacks  just  because 
they  were  armed,  not  for  defence,  but  sufficiently  to 
intimidate  the  cowardly  foe.  May  we  not,  then,  invite 
Dr.  Wilson's  Cabinet  to  remove  this  obstruction  and 
allow  British  ships  to  carry  enough  small  guns  accord- 
ing to  their  size  to  be  in  a  position  to  defend  them- 
selves when  attacked  by  the  treacherous  submarine? 
That  is  one  practical  suggestion  which,  if  not  heeded, 
will  probably  involve  during  the  summer  months  a 
transfer  of  our  shipping  to  the  St.  Lawrence,  thereby 
involving  the  abstraction  of  much  trade  from  New- 
York.  President  Wilson  may  be  prudent  in  restraining 
his  feelings  and  carefully  veiling  his  humanity,  but  he 
should  attend  to  business  lest  a  wave  of  indignation 
nils   up  and  swamps  him. 

And  there  is  something  else  well  within  the  power  of 
the  Washington  Cabinet.  It  could  very  easily  put  an 
embargo  upon  a  large  portion  of  the  trade  in  American 
products  now  flowing  from  the  Republic  into  Germany 
through  Holland.  We  are  told  that  the  volume  and 
value  of  this  trade  are  still  large  because  we  continue 
honourably  to  respect  the  neutrality  of  Holland,  and 
because  facilities  are  given  in  the  United  States  for 
traffic  in  exchange,  for  the  transfer  of  securities  and  for 
the  disguise  of  the  ultimate  destination  of  the  ship- 
ments. Cannot  the  President  and  his  Mr.  Bryan  bend 
their  minds  to  a  study  of  this  grievance  and  illustrate 
their  zeal  for  neutrality  by  restricting  shipments  of 
contraband  of  war  and  probably  many  other  commodi- 
ties to  Germany?  That,  at  least,  would  be  a  practical 
method  of  showing  detestation  of  the  crime  by  the 
perpetration  of  which  so  many  innocent  American 
travellers  have  been  done  to  death.  And  there  are 
doubtless  other  expedients  which  could  be  employed 
with  effect  in  bringing  home  even  to  the  obtuse  mind 
<>i  the  Prussian  beast  the  consequences  of  his  enormity 
in  crime.  Of  this  we  are  sure,  that  if  the  Government 
of  the  United  States  continues  to  affect  the  prim- 
precise  proprieties  of  the  eminentlv  proper  mistress  of 
manners  and  deportment  in  handling  the  great  horrors 
now  being  poured  on  mankind,  if  it  does  not  awake  to 
its  duties  and  place  itself  at  the  head  of  the  nation  and 
endeavour  to  mould  its  sentiment  and,  if  possible, 
soften  the  agonies  of  rage  and  shame  sweeping  over 
the  whole  country,  except  among  some  German-horn 
aliens,  it  itself  may  soon  be  faced  by  troubles  it  mav  not 
be  able  to  overcome.  The  resentment  now  felt  is  deep, 
and  if  ignored  and  suppressed  after  the  cold  manner  cf 
the  pedagogically  correct  President,  it  may  get  over- 
lu  ated  and  explode  in  a  massacre  of  the  innocents  such 
as  the  world  has  never  yet  witnessed.  We  are  verv 
near  that  in  the  United  Kingdom  to-day,  and,  after  all, 
the  great  bulk  of  the  American  people  are  one  with 
ourselves,  peace  President  or  no  peace  President. 


Continental    Memoranda. 

In  asking  the  Senate  to  sanction  the  increase  of  the 
limit  of  issue  of  Treasury  bills  from  £7i6o,ooo,ooo  to 
£7240,000,000,  M.  Ribot,  the  eminent  and  venerable 
French  Minister  of  Finance,  said  that  although 
£739,800,000  had  been  subscribed  during  April,  it  was 
insufficient  to  cover  the  month's  deficit.  At  the  cldse 
of  the  first  week  in  May  this  deficit  already  amounted 
to  £,'60,000,000,  and  as  expenses  were  rising  on  every 
side,  this  was  bound  to  be  added  to  enormously.  He 
considered  that  the  statement  of  our  Chancellor  of  the 
Exchequer  to  the  effect  that  wartime  increased  savings 
to  be  true  not  only  of  England,  but  of  Prance.  But,  he 
said,  France  is  cap*able  of  providing  much  greater 
monetary  resources  than  she  has  already  done,  parti- 
cularly after  a  good  harvest  and  a  thriving  time  in 
many  branches  of  industry.  No  limit  could  be  placed 
on  war  expenditure ;  hew  military  formations  had  been 
brought  into  being,  explosives  were  being  manufac- 
tured at  appalling  speed,  and  it  had  now  become  neces- 
sary to  purchase  large  stocks  of  corn  and  meat,  all  of 
which  required  money.  He  had  therefore  been  obliged 
to  borrow  ^,"16,000,000  from  the  Bank  of  France, 
making  the  debt  to  the  Bank  ^2 16,000,000,  but  still 
^24,000,000  within  the  legal  limit.  As  this  limit, 
however,  seemed  likely  to  be  speedily  absorbed,  he  had 
arranged  with  the  Bank  for  an  extension  of  the  limit  to 
^360,000,000  instead  of  ^240,000,000.  He  then  went 
on  to  deal  with  the  growing  indebtedness,  not  only  of 
France,  but  of  all  Europe,  to  America,  and  concluded 
by  detailing  the  arrangement  made  with  the  Chancellor 
of  the  Exchequer,  by  which  Mr.  George  offered  to  open 
a  credit  of  ^,"60,000,000  to  the  French  Government  in 
London,  provided  that  they  sent  over  ^"20,000,000  in 
gold.  He  concluded  with  this  significant  statement : — 
Great  events  are  under  preparation  which  may  be  de- 
cisive, and  which  may  influence  the  duration  of  the 
whole  war. 


Insurance  News. 

Considering  the  disturbing  influences  under  which  it 
has  had  to  carry  on  business,  the  Royal  Insurance  Co. 
appears  to  have  done  very  well  during  1914.  There 
was  a  small  increase  of  ^342  to  ^4, 124,063  in  the  nett 
fire  premium  income,  but  claims  were  £,192,171  heavier 
at  £?2>352>7IO>  with  the  result  that  the  surplus  earned 
in  this  department  was  ^210,122  less  than  in  1913  at 
£,'252,782.  The  fire  fund  was  left  at  ,£"3,300,000.  In 
the  life  department  the  new  business  amounted  to 
£.1,645, 204,  a  decrease  of  ^278,059,  the  total  nett  pre- 
miums of  .£,836,349  showing  an  increase  of  £."28,775. 
Interest  brought  in  £,"13,720  more  at  £^"413,046,  while 
claims  were  only  £^43,004  heavier  at  £7722,871,  the 
addition  to  the  life  funds  amounting  to  ^136,197, 
bringing  the  total  up  to  £1  1,445,791,  after  transferring 
;£7t  30,000  to  profit  and  loss  account  for  shareholders'" 
proportion  of  life  profits,  and  £7ioo,ooo  to  general  con- 
tingencies fund.  The  quinquennial  life  valuation 
showed  a  surplus  which  will  provide  a  bonus  of  30s. 
per  cent,  per  annum  in  respect  of  the  past  five  years 
and  an  interim  bonus  at  the  same  rate  on  policies  be- 
coming claims  before  the  next  division  of  profits.  Nett 
premiums  in  the  accident  and  general  sections 
amounted  to  £J"i, 256,002,  an  increase  of  ,£"135.178; 
claims  paid  and  outstanding  absorbed  £7674,334,  or 
;£i  10,952  more,  and  after  transferring  ^'50,000  to 
profit  and  loss  account,  the  funds  at  the  end  of  the  year 
stood  at  ^890,956,  an  increase  of  £7110,819.  In  the 
marine  department  nett  premiums  for  191 4  came  to 
£7684,363,  an  increase  of  £74, 596,  and  as  the  claims  at 
£7169,082  were  £.58,715  lighter,  a  fund  of  ^71,030,128, 
or  £759,737  more  than  in  1913,  is  carried  forward. 
Profit  and  loss  account  was  credited  with  ^318,509 
interest  not  carried  to  other  accounts.  After  providing 
for  debenture  interest  and  the  final  dividend  of  14s.  per 
share  for  1014,  and  transferring  £7300,000  to  general 
contingencies  fund,  a  balance  of  £7t,  117,063  is  carried 
forward  against  £71,040.555  a  year  ago,  when 
^350,000  was  applied  in  writing  down  investments. 
The  dividend  for  the  whole  year  is  thus  28s.  per  share, 
the  same  as  for  1013.     At  the  end  of  the  year  the  total 
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funds  amounted  to  £20,409,644,  an  increase  of 
£791,509,  which  follows  one  of  £586,935  in  the  pre- 
ceding year. 

It  is  satisfactory  to  note  that  the  Guardian  Assur- 
ance Co.  is  able  to  maintain  its  bonuses,  which  are 
allotted  on  a  special  scale,  on  the  same  level  as  pre- 
vious distributions,  the  quinquennial  valuation  made  as 
at  December  31  showing  total  profits  of  the  life 
department  amounting  to  £536,621,  inclusive  of  the 
balance  brought  forward,  out  of  which  it  is  proposed 
to  distribute  ,£400,000,  the  policy-holders  taking 
£320,000  and  the  proprietors  £80,000,  the  sum  of 
£100,000  being  applied  in  setting  up  an  investment 
reserve  to  meet  depreciation  in  the  value  of  assets.  The 
number  of  deaths  was  only  70  per  cent,  of  that  pro- 
vided for  by  the  valuation  table.  In  the  fire  depart- 
ment the  nett  premiums  for  1914  were  £595,3I5>  a 
decrease  of  £20,365,  while  the  nett  claims  were 
£19,148  heavier  at  £362,835  (60.95  per  cent,  of  the 
premiums).  There  was  a  total  profit  on  the  account 
of  £55,626,  as  compared  with  £55,567  for  1913.  The 
sum  of  £29,121  is  required  to  provide  for  the  loss  on 
investments  realised  and  in  writing  down  the  securities 
to  the  values  on  December  31,  1913,  and  £16,121  of 
this  amount  has  been  provided  from  the  profit  of  the 
year  and  £13,000  from  the  investment  reserve,  which 
now  stands  at  £22,000,  a  sum  estimated  to  be  suffi- 
cient to  cover  any  further  depreciation  in  1914.  The 
appropriation  statement  shows  a  balance,  including 
£80,000  of  Guardian  life  profits,  of  £189,777,  out  of 
which  a  dividend  of  10  per  cent.,  tax  free, "is  recom- 
mended, being  the  same  as  for  the  previous  year. 

For  191 4  the  nett  fire  premium  of  the  Commercial 
Union  Assurance  Co.  amounted  to  £3,537,279,  being 
an  increase  of  £176,945.  Claims  paid  and  outstand- 
ing came  to  £1,961,259  or  55.4  per  cent,  of  the  pre- 
mium income,  an  increase  of  £233,313.  From  the 
profits  of  this  department,  £160,000  (against 
£'350,000)  has  been  carried  to  profit  and  loss,  leaving 
the  fire  fund  £182,568  higher  at  £3,578,275.  In  the 
marine  section  nett  premiums  were  £132,432  higher 
at  £474,007,  and  claims  £42,283  more  at  £215,595, 
and  after  carrying  £65,000,  or  £10,000  less  than  a 
year  ago,  to  profit  and  loss,  the  marine  fund  was  left 
at  £1,001,094 — -an  increase  of  £117,297.  In  the 
three  accounts  ( of  the  accident  department  nett  pre- 
miums increased  by  £49,938  to  £2,926,986,  and 
claims  were  £59,862  less  at  £1,422,401.  After 
making  reserves  for  unexpired  risks,  and  transferring 
£190,000  (against  £225,000)  to  profit  and  loss,  the 
balance  of  the  general  accident  fund  stood  at 
£1,215,144,  or  £252,707  more  than  a  year  ago.  In 
all  the  sums  carried  to  profit  and  loss  amounted  to 
£455,000,  and  the  balance  of  this  account  after  the 
transfer,  among  other  items,  of  £316,185  to  invest- 
ment reserve  and  contingency  fund,  thereby  increasing 
that  fund  to  £550,000,  was  £293,941,  carried  forward 
to  191 5.  Out  of  that  sum  the  directors  recommend  a 
dividend  of  10s.  a  share,  less  tax,  making  £1  per 
share  for  1914,  or  the  same  as  for  1913.  A  year  ago 
£407,868  was  applied  in  writing  off  the  amount  stand- 
ing to  the  debit  of  "cost  of  businesses  acquired." 
The  new  business  of  the  life  section  was  £2,433,948 
nett  as  compared  with  £2,349,388.  Claims  by  death 
were  within  the  amount  expected,  and  the  life  funds 
were  increased  by  £453,715  to  £6,048,630. 


Notes  on   Books. 


Railroads,  Finance  and  Organisation.  By  William  Z. 
Ripley.  (London  :  Longmans,  Green  and  Co. 
Price  14s.  nett.) 

When  the  first  volume  of  this  treatise,  "  Railroads, 
Rates  and  Regulations,"  made  its  appearance,  we  wel- 
comed it  as  the  work  of  a  most  conscientious  and  com- 
petent student.  The  second  volume  now  to  hand  will 
probably  be  more  attractive  to  the  general  reader  than 
the  first,  sound  and  good  though  that  was,  for  it  deals 
with  phases  of  railroad  history  in  which  men  of  all 
classes  have  an  interest,  and  many  of  them  have  taken 
a  part.     We  could  say  much  that  might  entice  readers 


to  go  to  the  book,  but  the  dominance  of  war  interests 
leaves  us  no  space,  and  we  must  just  be  content  to 
mention  the  chief  subjects  dealt  with.  Among  them 
are  capitalisation  of  railways,  the  different  types  ot 
railroad  securities,  price  movements,  speculation,  stock 
"  watering,"  the  question  of  rates,  receiverships,  inter- 
corporate relations,  pooling  and  inter-railway  agree- 
ments, the  anthracite  coal  arrangement  and  others,  all 
subjects  of  great  interest  to  all  intelligent  holders  of 
United  States  Railroad  securities,  and  all,  as  far  as  we 
have  been  able  to  test  the  author,  handled  with  thought- 
ful discretion  and  knowledge.  We  have  been  parti- 
cularly attracted  by  the  chapters  on  speculation  and 
stock  watering — a  process  of  multiplying  the  amount 
of  nominal  capital  laid  upon  railroads  either  for  the  pur- 
pose of  securing  the  control  in  the  hands  of  a  few  ad- 
venturers, or  of  getting  rich  quick  at  the  expense  of 
the  property  and  of  the  contrapartie  in  the  war  of 
gamblers.  Some  of  the  instances  of  paper  wealth  of 
this  description  created  out  of  nothing  in  past  years 
have  been  vividly  recalled  to  our  memory  by  Professor 
Ripley's  careful  epitomes.  It  does  not,  however,  fol- 
low that  all  multiplication,  or  "  watering,"  as  it  is 
called,  of  stock  is  a  criminal  attempt  at  robbery.  It 
may  mean  the  restoration  to  stockholders  of  revenue 
belonging  to  them,  but  diverted  to  capital  purposes  for 
the  improvement  of  the  property,  or  it  can  be  a  means 
of  making  saleable  an  increment  of  value  the  product 
of  quite  natural  influences.  Still,  in  the  main,  the 
watering  of  stock  is  generally  a  sinister  process,  and 
we  well  remember  the  jibe  that  was  flung  at  Mr.  Tilden 
when  he  was  rash  enough  to  become  candidate  for  the 
Presidency.  "  Tilden  made  his  money,  like  Jacob  of 
old,"  said  orator  Ingersoll,  "  by  watering  stock." 


The  War  and  Our  Financial  Fabric.  By  Walter  Wil- 
liam Wall,  F.J.I.  (London  :  Chapman  and  Hall. 
Price  5s.  nett.) 
A  most  painstaking  and  conscientious  financial 
writer  is  Mr.  Wall,  and  in  this  book  of  his  he  has  put 
together  no  small  amount  of  information  dealing  with 
monetary  affairs',  with  the  City  as  it  is.  Those  who 
do  not  understand  how  the  Money  market  works,  and 
what  it  has  to  do  in  financing  the  present  stupendous 
consumption  of  capital,  should  get  this  little  volume 
and  read  it.  Sometimes,  perhaps,  the  author's  judg- 
ment or  appreciation  of  facts  may  be  a  little  halting, 
but  the  book  represents  an  honest  and  well-informed 
effort  to  teach,  and  the  writer  is  full  of  confidence  and 
hope  to  a  refreshing  degree.  Almost  at  the  end  of  the 
volume,  dealing  with  the  crisis  that  arose  on  the  out- 
break of  war,  he  remarks  that  "  the  only  action  of  the 
wisdom  of  which  I  have  doubts  was  the  rapid  advance- 
in  the  Bank  of  England  rate  to  10  per  cent."  But  had 
the  directors  any  other  course  open  to  them  so  long  as 
it  seemed  probable  that  the  Bank  would  have  to  find 
the  paper  money  urgently  required  by  the  community? 
The  Bank  rate  had  to  go  to  10  per  cent,  in  the  then 
circumstances,  and  would  have  stuck  at  10  per  cent, 
for  months  perhaps,  had  it  not  been  for  the  action  of 
the  Treasury.  It  took  over  the  responsibility  for  the 
new  paper  money  demanded  by  the  position  of  the 
market,  and  by  doing  that  so  relieved  the  Bank  of  all 
responsibility  as  to  enable  the  directors  immediatelv  to 
reduce  their  rate  to  5  per  cent. 


The  National   Bank  of  South  Africa,   Ltd.,  <have  opened  an 
agency  at  Amsterdam,  Transvaal. 

Apart  from  its  caricature  reproductions  there  is  always  some- 
thing interesting  in  the  Review  of  Reviews,  and  this  month's 
number  contains  an  article  on  the  need  for  "  a  League  of 
Peace,"  about  which  we  could  say  a  good  deal  did  time  and 
space  permit.  As  a  dream  of  the  future  it  may  be  all  right, 
but  as  a  practical  suggestion  for  present  or  proximate  circum- 
stances it  seems  rather  far  away.  What  Europe  will  require  to 
bring  about  peace  and  secure  it  is  much  more  likely  to  be  a 
Court  of  Judgment  than  a  League  of  Peace.  How  can  any 
Treaty  of  Peace  be  signed  with  rne  empires  now  rushing  to  their 
destruction?  Another  interesting  article  is  "Will  Belgium. 
Revive?"  by  Emile  Cammaerts,  and  it  is  pleasant  to  see  that 
Belgians  can  still  be  full  of  confidence  in  the  future,  although 
their  losses  have  been  and  still  are  stupendous.  In  Antwerp- 
alone  the  writer  computes  them  at  ^3,000,000 — but  Germany- 
must  pay. 
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IRISH    RAILWAYS. 


Belfast  and  County  Down . 

Grand  Canal 

Great  Northern 

Gt.  Southern  and  Western. 

Midland  Great  Western  .. 


*  From  Jan.  1. 


COLONIAL  RAILWAYS. 


Beira 

Canadian  Northern 
Canadian  Pacific  .. 
Egyptian  Delta  . . 
Gr.Trk.  Main  Line 
Gr.  Trk.  Western  . . 
Detroit  G.  H.  &  M. 
Gr.TkPaclficl'niirie 
Sect.&  Lake  Supr. 
Mashonaland  .. 
Mid.  of  Westn.  Aus. 
New  Cape  Central.. 
Rhodesia 
W.  Pass*  Yukon.. 


Mar 

* 

May 

1 

,, 

7 

Apl. 
May 

7 

t, 

7 

»' 

7 

7 

Mar. 

f 

* 

Apl. 
Mar. 

10 
+ 

Apl. 

7 

£ 

29,180 

$300,500 

$1,594,000 

4.04' 

142, 4'7 
26,384 
8,658 

12,793 

42,232 

8,500 

1,978 

6l,573 

•13,457 


£ 

€ 

"3,719 

— 

— 

$122,900 

t 

$15,130,900 

$525,000 

I 

$85,394,000 

2,262 

a 

4,041 

23,°4i. 

I 

2,551,968 

369 

J 

493,339 

216 

: 

164,080 

7,756 

i 

250,402 

18,074 

3 

107,085 

5,505 

? 

80,839 

80 

29,102 

20,505 

3 

169,250 

~~ 

— 

— 

§  9  days.        +  .Months.         J  July  x.        t  Jan.  1.         |]  10  days,      a  April  1. 

INDIAN  RAILWAYS. 


.ssam  Bengal 
Barsi  Light  .. 
Bengal  &N.-W.     .. 
Bengal  Nagpur 
Bombay,  Baroda  . . 
Burma 

Delhi  Umbalia       .. 
East  Indian.. 
Gt. Indian  Penin.  .. 
Lucknow-Bareilly. . 
Madras      and       S. 

Mahratta 
Nizam's  Gttarante'd 
ftohilkund  and 

Kumaon  .. 
South  Indian 
Southern  Punjab  . . 


Mar.^it 
Apl.  ioc 
Mar.316 
Apl.  ioc 
May  8 
Bfar.516 
May  8 
»>  8 
„  8 
Mar.316 

Apl.  ioc 


Mar. 316 
Dec.    5 


Rs. 

2, =8,000 

32,600 

651,280 

11,47,000 

13,67,000 

7.57,886 

76.300 

24,14,000 

18,53.900 
64,414 

13,00,000 
1,17,716 

54.354 
9,62,011 

4.43.877 


Rs. 

—     24,501 

II 

—    62,650 

t 

-    28,497 

H 

—  105,000 

1 

—    91,000 

1 

+      36,3'4 

1 

+      20,987 

t 

-f    162,000 

t 

—     58,600 

t 

—   "0,530 

il 

—     82,703 

t 

—     29,694 

t 

—     37,303 

II 

+        3,607 

|| 

-     89,758 

II 

Rs. 

35,07,181 

32,600 

99,66,857 

11,47,000 

73,48,000 

2,14.40,792 

3.59. '72 

1,23,84,000 

1,01,32,200 

9,85,505 

13,00,000 
".74,013 

8,42,291 

',25,39,548 

12,86,836 


Rs. 

—  3,o6,"5 

—  62,650 

—  8,60,958 

—  T, 05 ,000 

—  5,12,000 

—  10,37,171 
+  28,310 
+    1,71,000 

—  13.30,895 

—  ',33,404 

—  82,703 

—  58,105 

—  1,62,541 

—  10,65,251 

—  1.78,685 


c  10  days.       6  it  days.       t  April  i.       §  Month.        I  October  i. 
UNITED  STATES  AND   MEXICAN. 


Chesapeake  &  Ohio 
Chicago  G.W. 
Colorado  &  South'n 
Denver  &  Rio  (iran. 
inter,  of  Mexico  .. 
Louisv'e  &  Nashv'e 
Mexican 

Do 

Do 

Minn.S.P.&S.S.M. 
Missouri  Kansas  .. 
Missouri  Pacific  . . 
National  of  Mexico. 

Do.  do. 

Seaboard  Air  Line 
■Southern 


Apl.  306 
.,  30b 
May  7 
7 

Aug.  7 
Apl.  306 
Nov. 21 
Oct.  * 
,,  " 
Mar.  21 
May  7 
„  7 
Aug.  7 
I  una 
Nov.  7 
Apl.  306 


$ 

1,077,000 

229,000 

378,000 
42,400 

1,187,000 
103,600 
262,500 
905,600 
492,000 
516,000 

1,029,000 

628,408 

74,000 

460,000 

l.55t,coo 


$ 

+  "I, 

—  39, 

+  34, 

—  8, 

—  138, 

—  179, 

—  102, 

—  126, 
+  84, 

—  5', 


000 
000 

T 

000 

— 

000 

— 

900 

000 

t 

t 

000 
300 
200 

1 

t 

t 

00c 

I 

000 

t 

000 

t 

370 

000 

t 

000 

: 

000 

t 

if 

32,030,000 
11,610,000 


225,500 
6,144,000 
3,852,700 
1,149,000 
3,405,200 
20,784,000 
28,682,827 

17,894,408 
2,287,000 
7,298,000 


I 

+     94*),coo 
—     489,000 


—  683,000 

—  7,761,000 

—  106,900 

—  524,100 

+  7,2W> 

—  1,445,000 
+      805,000 

—  6,798,370 
—18,840000 

—  1,044,000 


Nett. 


a  Gross. 


b  Ten  days. 


t  From  July  1. 


I  Jan.  1. 


MONTHLY    STATEMENTS. 


■ 

NETT  EARNINGS  FOR 

MONTH. 

NETT   HARN1NGS  TO  DATK. 

NAME. 

Month. 

Amount. 

In 
on 

or  Dec. 
last  year 

II 

v.?. 

Amount.  !In,-,0I.Dec 
on  last  year 

Dols. 

Dots. 

Dols. 

Dols. 

Atchison  T.  &S.  Fe 

Mar. 

2,782,000 

— 

246,000 

9 

27,422,000 

+  3,927,000 

Atlantic  Coast  Line 

,, 

1,220,000 

— 

18,000 

9 

5,110,000 

—  2,034,000 

Baltimore  &  Ohio  .. 

,, 

2,155,000 

4-1,006,000 

8 

16, oo5,ooo 

—     306,000 

Canadian   Northern 

l( 

423,000 

+ 

62,600 

9 

3,681,500 

—  1,311,100 

Canadian  Pacific   . . 

,, 

2.973,ooo 

— 

126,000 

« 

25,766,000 

—  7,016,000 

Chesapeake  8t  Ohio 

Feb. 

804,000 

+ 

^-!I,000 

7,541,000 

—     772,000 

Chicago  &N.W.    .. 

Mar. 

1,469,000 

— 

458,000 

9 

I5.537.ooo 

—  1,402,000 

Chicago  Burl.  &  Q. 

It 

1,637,000 

— 

714,000 

9 

25.132.000 

—     601, coo 

Chicago  G.W. 

,, 

247,000 

— 

42,000 

9 

2,693,000 

—        1,000 

Chicago  MII.&S.P. 

,, 

2,478,000 

— 

305.000 

9 

18,438,000 

—  2,101,000 

Colorado  &Southern 

282,000 

+ 

3^,000 

9 

3,168,00c 

+     664,000 

* 

588,628 

+ 

2,889 

9 

3,662,565 

—       63,019 

Do 

1.        t 

274,132 

+ 

26,031 

9 

1,181,683 

—           468 

Delaware  &  Hud.  .. 

Feb. 

670,000 

f 

4  1O.0OO 

8 

1,145,000 

4-      221,000 

Denver  &  Rio  Gran. 

366,000 

(- 

39,OO0 

4,013,000 

—         22,000 

Erie 

,, 

809,000 

+ 

5<J  1,000 

8 

S, 437,000 

4-  1,108,000 

Gr.Tr.  Main  Line.. 

Mar. 

£169,100 

— 

£24,000 

3 

{  |Q  l8o0 

—     £5'.750 

Grand  Trunk  Westn 

£1,850 
£4,9^0! 

— 1 

/"3.150 

1 

£11.830! 

—     £'0,850 

DetroitG.ll.&Mil.. 

,, 

+ 

£).450 

3 

£17,500: 

+       £4,650 

Gt.  Northern 

,, 

i,555,ooo 

4- 

it  0,000 

— 

Illinois  Central 

,, 

370,000 

— 

370,000 

9 

8,590,000 

—     432,000 

KansasCitv  Southn. 
Lehigh  Valley 
Louisville  SiNashvl. 

,, 

225,000 

+• 

5,000 

9 

2,048,000 

—     250,817 
+      362,000 

,, 

734.ooo 

+ 

251,000 

9 

7,360,000 

,, 

8:2,000 

— 

337,000 

9 

7,594.000 

—  2,487,000 

Minn.S.P.&S.S.M. 

1, 

—          — 

16,000 

') 

— 

Miss.  K.  &  Texas  .. 

,, 

894,000     + 

367,000 

9 

7,294,000 

4-  1,562,000 

Missouri  Pacific    .. 

772,00c    — 

393,000 

9 

10,197,000 

—     816,000 

New  York  Cent. SH. 

,, 

I,49I,0OO     r 

l.'0,0O< 

1 

4,925,000 

4-  1,897,000 

N.Y.  N.Haven&H. 

,, 

1,200,000    1  + 

788,000 

» 

11,084.000 
2,078,000 

4-  1,192,000 

NewYorkOnt.&W. 

„ 

622,000    j  +• 

522,000 

10 

+      533.O0O 

Norfolk  &  Western. 

»i 

1,243,000     + 

410,000 

9 

9.755.000 

4-      383,000 

Northern  Pacifio  . . 

,, 

2,057,000     + 

300,000 

9 

17,031,000 

—     662.000 

Pennsylvania    East 
and  West  Lines.. 

4.I2H.000     — 

124,000 

1 

7365,000 

—     197,000 

Reading 

,, 

548,782     - 

297 

9 

5,007,630 

+       5'.7°7 

St.  Louis  &  San  F. . 

„ 

I.IOI.OOO 

+ 

275,000 

9 

9,407,000 

—    868,000 

Seaboard  Air  Line.. 

Feb. 

422,  OOO 

— 

182,000 

s 

a,79c,ooo 

—  1,032,000 

Southern 

M.ir. 

I,253,OO0 

— 

66,000 

1 

9,622,000 

—  3,763,000 

Southern  Pacific    .. 

r*b. 

■,•26,000 

+ 

363,000 

33,810,000 

—  J,S4(,,000 

Union  Pacific 

Mar.          1,765,000  f— 

2S4.f<oo 

9 

23,818,000 

—  1.173,000 

Wabash 

415,000 

— 

15,000 

9 

4.995.000 

4-      160,000 

FOKEIGN   RAILWAYS. 


Name. 


GE0SS  TRAFFIC   FOR   WEEE. 


VfMk 


Aiucw.t 


Alcoy  and  Gandia . . 

Antofagasta  (Chile! 

Arauco 

Argentine  N.E. 

Bilbao  R.  and  Canta 

Bolivar 

Brazil 

Brazil  Gt.  Southern 

B.  Arret  &  Pacific 

Do.  Gt.  South'n 

Do.  Western 
Central  Argentine. . 
C.Ur'g'ayofMteV. 

Do.  East'nEi. 

Do.North'nEx. 

Do.  West'nKx 
Colombian  National 
Cordoba  Central  . . 
Costa  Rica  .  ..! 

Cuban  Central 
Dorada  Extension. . 
Entre  Rios  ..  . . 
Gt.  South,  of  Spain 
Gi.  West. of  Brazil..; 
Havana  Central  . . ; 
Inter,  of  C.  Aruer... 
La  Guairaand  Car.! 
Leopoldina..  ..j 
Manila 

Midland  Uruguay  . . 
Mogyana  ..  .. 
N.W.  of  Uruguay . . 
Nitrate  ..  ..' 
Ottoman 

Paraguay  Central  . . 
Paullsta 

Peruvian  Corpn.  .. 
Puerto  Cab.&  V'len. 
Salvador 

S.  Paulo  (Brazilian) 
Sorocabana.. 

Taltal 

United  of  Havana.. 
United  of  Yucatan. . 
Uruguay  Northern 
West'n  of  Havana. . 
Zafra  and  Huelva. . 


May     8 

9 
Mar.  ♦ 
May  7 
Mar.     • 

Apl.       • 
Feb. 

« 

May      8 
..        9 

::    . 

8 

8 

8 

8 

Mar.     • 

May     8 

Feb.  27 

May     8 

Apl.      • 

May      8 


..  8 

Mar.  • 

Apl.  • 

May  8 
8 

Apl.  • 
Feb. 

Apl.  » 

„  30I 

Nov.  7 

May  8 
Feb. 

Apl.  * 

Mar.  * 

May  8 

.,  3 
Feb. 

Mar.  • 

May  8 

Feb.  6 

Apl.  • 

May  8 

Mar.  • 


Pt.15.00o 
19,280 
6.975 

IS. 

M3.018.000 

Mlt.28,230 

132,000 

108,000 

62,000 

135.000 

11,382 
3.612 
1,900 
i.5o3 

10,000 

31,40c 
7,6  I 

22,221 
7. 3O0 
8,100 

57.662 
8,900 
6,783 

20,342 
6.50O 

27.202 
6,958 
8,979 

Ml,768,ooo 

$17,000 

■4,543 

8,634 

•24)3,01  o 

Mi, 800,000 

$729,632 

4,100 

$24,250 

25.481 

Mi, 326,000 

5,295 

55,837 

$&4,40J 

1.27/ 

7.512 

8,198 


In.  or  dec 

on  latl 

rwr. 


OROtl  TRAFFIC  TO  DATE. 


Amount 


In. or  dec. 


ft. 


4-  P»  4,500 

—  18,310 
2.475 
2,429 

~  *&. 

—  3.586 

—  M37.976 
M6,25o 

32,000 
8,000 
23,000 
36,500 
'92 
1.407 
493 
286 
1,100 
3.165 
5,050 
6,262 
1.500 
1,600 
-Ptl2,997 
4.5O0 
758 
'3.974 
,-  3.250 
I—  720 

—  '.648 

4-M346,755 
1—  $  10,086 
' —      19,210 

—  12,627 

—  $18,000 
+  M86.85I 
—$294,694 

—  400 
+   » '5,750 

859 
+  M155590 

—  '8,593 
4-      15.831 

—  $6,200 

—  850 
+        1.309 

—  6.63a 


,+ 


+ 


i.a&,< 


P..  360,400 

386,695 

>9.'23 
*»5,'74 

13,806 

«pH 

M6,i  16,000 
M55.750 
3,857,000 
4,232,941 
2,137,000 
4,794.500 
tKogi 

lU.:,-', 
77.566 
73.408 

31,2' ■ 

1,443,755 

224,179 

537,217 

28,400 

391,100 

P*894,7ts6 


220,  poO 

241,427 

64,672 

29,250 

570,213 

112,970 

92,520 

M3.'35556 

$190,617 

71.312 

8.634 

:  $11,859,000 

2  M4,2O0,OO0 

10    $6,863,165 

3d       13.706 1 

IL  = 


+  p».  9.900 

—  «99,»'9 

—  5.JSO 

—  »I,2l8 

—  4.385 

—  23,266 

—  M525,275 
M  10,250 

MiiOao 

'.'-J/y6l 
I.OOO 

—  470,100 

—  82,851 

—  39.60J 

—  28,611 

—  15.539 

♦  2,2=3 

—  t$>M 

—  85/>3J 
+       27,888 

—  164,300 
— PS316,2C8 

58.IOO 

—  5.303 

—  38,734 

—  13.350 
4-  2,021 

—  20.075 

—  15.128 
+  M  534,444 

—  $62,161 

—  163,269 

—  12,627 
4-  $9I7,OOa 
J-M416.S93 
-$3659,188 

294 


2  M2, 837,000 

103.958  ' 

I.42I.403 

$403,000 

14,649 

334.894 

3I,l85 


+  M  148,373 

—  131.252 

4-  20.79I 

—  $54,300 

—  7.926 

—  6,598 

—  23,638 


*  Months.         t  From  Jan.  i. 


;  From  July  i. 


c  Nett.  1 1J  days. 


TRAMWAY   AND  OMNIBUS.- 

-HOME. 

£ 

i 

/„ 

£ 

Bath  Electric 

Mar.  10 

660 

— 

57 

10 

6,381 

— 

735 

Bristol 

May    7 

9.357 

4- 

1,203 

t 

157,623 

+ 

14.201 

British  Elec.  Fed. 

— 

— 

— 

— 

-~ 

Dublin  United 

May    7 

6,141 

+ 

363 

t 

104,49s 

+ 

5.727 

Gearless  Motor  Bus 

1 

— 

— 

— 

— 

- 

Hastings  and  Dlst. . 

May   6 

902 

4- 

38 

♦ 

13.517 

— 

660 

IsleofThanet 

.,     8 

335 

— 

107 

9.39' 
38,139 

— 

3.494 

Lancashire  United.. 

,.      5 

1.640 

t 

30 

♦ 

— 

554 

London  Cnty.  Cncl. 

,.      5 

50,155 

+ 

6,513 

1 

246,321 

+ 

24,017 

London  General    . . 

II 

— 

— 

— 



London  United 

— 

— 

— 

— 

~" 

Metropolitan    Elec. 

— 

— 

— 

— 

" 

Nat.  Steam  Car    .. 

— 

— 

— 

— 

* 

Provincial    .. 

May   8 

2.193 

— 

375 

• 

61.320 

4- 

6.0O2 

South  Metropolitan 

— 

— 

— 



Sunderland  District 

May    5 

574 

♦ 

16 

37 

14.417 

— 

I."3 

Tramways  (M.E.T.) 
Yorks.  (Wst.  Rdng.) 

II 

— 

— 

— 

— 

May    9 

I.646 

♦ 

390 

'9 

28,176 

♦ 

1,13' 

t  From  Jan.  1.       *  Oct.  i.        |  Apl.  I. 

t  The  publication  of  traffic  returns  by  these  Companies  bat  been  temporarily 
suspended  owing  to  the  War  Office  requisitions. 


TRAMWAY 

VNP  OMNIBUS.- 

-FOREIGN  AND  COLONIAL. 

£              £ 

Ms 

£ 

L  * 

Anglo-Argentine   . . 

May  6 

54.79'    -         3.9?' 

• 

922,187 

— 

96.463 

„      9* 

30,216 

—       1,48c 

a 

307.151 

3.037 

Brazilian  Traction  . 

Mar.   5 

M3.588,57o 

4-    M65.689 

4 

M  10348.000 

M22.782 

30,740 

+          2,415 

3 

86,950 

4- 

•  599.308 

British  Columbia  .. 

„  1 

$72,570 

—  Rs.    788 

10 

$',229,551 

— 

May    8 

Rs.     3,641 

d 

Rt.  1. 50.301 

— 

Rs.4O.0O7 

,,      8 

Rs.  61,079 

—  Rs.6,907 

• 

Ksl2,ll,275 

— 

RS.83,593 

Carthagena  &  Her. 

M 

1.496 

—             573 

• 

6.658 

3.53' 

Cordoba  Light 
P.  &T 

Mar. 

12,747 

737 

,3 

155.656 

— 

3.532 

Apl. 

1.864 

f               27 

9 

17,340  I  4- 

Georgia 
Hongkong    .. 

Sept.  | 

$35,672 

+   $13,527 

% 

$276,850    — 

•  35.55' 

May   8 

$10,486 

-     $255 

$202,763 

— 

«:      ',- 

Feb. 

2,362 

— 

3 

4.7»4 

La  Plata 

Apl 

4.269 

-            447 

4 

17.407 

— 

=  549 

Mar.    8 

16,718 

4-               17 

3 

46.390 

■■ 

R<  4,006 

Madras  Electric    .. 

Apl.  3« 
Mar. 

Rs.  30,370 

+        R»73 

• 

Rs.32S,o5l 

— 

Manila          ..        .. 

I&40C 

-      »3.635 

3 

•  '87.793 

— 

«:: 

Nov    | 

61,389 

— 

— 

— 

*~ 

„      1 

$215,256 

-$108,669 

* 

$3,193,106 

~~ 

$I97.*»7 

Puebla 

Dec.  i 

$40,000* 

—    $35.6oo 

* 

$669,500 

— 

$44.Soo 

Apl.    i 

4.964 

—            403 

19.861 

— 

2,153 

Singapore  Electric 

Nov.x 

t    J7J 

—       $3,131 

* 

$577.5o8 

— 

•33.973 
•3476t 

Toronto 

Mar.  | 

$;••.'. 

+   $63,352 

1 

$1,322,339 

¥ 

United  of  Mont«  V. 

Apl.    5 

26.786 

2.S64 

6 

174.655 

— 

25.5*6 

Feb. 

$3 

—      $7,500 

1 

$363,729 

— 

$1,700 

Winnipeg     .. 

Mar.  ) 

•106,159 

—  $35,260 

3 

»73A>37 

6  38  days.         •  From  Jan.  I  I  Nett.         a  From  July  i.  *  One  trans- 

mission line  out  of  service  during  month,  many  factories  closed  «nd  tramway 
services  Interrupted  through  political  disturbances.       c  Two  weak*. 
d  From  Aug.  l. 


•  Gross  earnings.        i  Surplus. 


Lots. 


Kaministiquia  Power  Co.,  Ltd.— Xett  earnings  for  March 
$34,377,63,  showing  a  surplus  over  interest  charges  of 
$16,502.34.  Total  from  Nov.  i.  $124,912.02;  surplus  over  bond 
interest  $85,739.61. 
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NORWICH  UNION 

MUTUAL     LIFE    OFFICE 

because  of    its 
AGE  —  MAGNITUDE  —  RESERVE       STRENGTH 
—  PROFIT    YIELD  —  ALERTNESS,    6?    ECONOMY 

The  Outstanding 
British 
Life  Office 

Write  for  Prospectus  to  the  Secretary, 

NORWICH    UNION    LIFE    OFFICE,    NORWICH, 

or  to  any  Branch  Office  of  the  Society. 


XLhc  Jrweetors'  IReview, 


The  Week's  Money  Market. 


Bank  Rate  5  per  Cent.  (Increased  from  4  per  cent, 
to  8  per  cent,  on  Friday,  July  31,  and  to  10  per  cent. 
on  August  1,  1914.  Reduced  August  6  to  6  per 
cent.,  and  to  5  per  cent.  August  8.) 


Norfolk  House,  Friday  Evening. 

War  finance  so  completely  dominates  the  Money 
market  as  to  obscure  other  interests,  and  perhaps  de- 
prive them  of  the  attention  they  deserve.  It  cannot  be 
helped  at  present,  and  we  must  just  do  the  best  we  can, 
sure  of  our  power  to  "  make  good  "  the  stupendous 
masses  of  credit  called  into  existence  to  sustain  the 
Allies  in  their  intense  conflict.  The  figures  of  the 
Bank  of  England  swell  more  and  more  until  now  the 
other  securities  which  were  under  £24,000,000  at  this 
date  last  year  stand  at  ^'143,000,000  after  a  reduction 
^Qi  /~~  ^09  000  on  the  week,  and  the  public  or  Govern- 
men^deposlts  at  ,£128,000,000,  which,  moreover,  is 
^6,000,000  lower  than  a  week  ago.  Last  year  in 
mid-May  the  total  was  under  ,£19,000,000.  What 
effect  the  masses  of  credit  thus  indicated  may  have  on 
the  Money  markets  of  the  world  when  peace  returns 
it  would  be  premature  to  try  to  forecast,  but  the  imme- 
diate consequence  undoubtedly  is  to  keep  money  in 
the  banker's  sense  cheap,  and  accordingly  2  per  cent, 
continues  the  ruling  rate  for  seven-day  loans  in  the 
discount  market,  while  our  table  shows  that  even 
three  months'  bank  bills  can  be  turned  into  cash  or  a 
banker's  credit  at  2-Jf  per  cent,  to  2f. 

On  its  Treasury  bills,  too,  the  Government  under  the 
new  arrangement  is  able  to  obtain  all  it  wants,  and, 
indeed,  more  than  it  wants  for  the  moment,  at  rates 
ranging  between  2§  per  cent,  for  three  months,  and 
3§  per  cent,  for  12  months'  paper.  Yet  the  market  has 
not  been  in  a  mood  this  week  to  welcome  new  emis- 
sions, and  the  £5,000,000  of  6  per  cent.  Argentine 
short-dated  bonds,  part  of  £"10,000,000,  the  other  half 
of  which  it  is  sought  to  place  in  the  United  States,  has 
been  cold-shouldered,  and  underwriters  have  had  to 
take  up  88  per  cent,  of  it.  This  is  a  good  deal  worse 
than  the  fate  which  befell  the  much  more  favourably 
circumstanced  East  Indian  Railway  loan,  but  apart 
from  all  other  considerations,  the  truth  is  there  is 
often  no  money  available  for  miscellaneous  invest- 
ments, and,  as  we  have  said  before,  appeals  for  capital 
will  have  to  be  carefully  spaced  out  else  disappoint- 
ments of  this  kind  will  multiply. 

To-day  discount  business  was  moderate  enough,  but 
both  money  and  discount  rates  leant  towards  greater 
firmness,  and  the  finest  quotation  for  the  three  months' 
remitted  bill  was  2^|  per  cent. 

What  the  changes  on  the  week  in  the  Bank  return 
mean  is  that  part  of  the  £20,000,000  in  gold  which 
the  French  Government  has  arranged  to  deposit  in 
London   against  a  credit   of  £"60,000,000   has   arrived 


and  mostly  figures  in  the  increase  in  stocks  of  coin  and 
bullion.  In  other  directions  there  has  been  a  decline 
of  ,£6,301,000  in  Government  money  and  a  rise  of 
nearly  £"10,500,000  in  market  money,  otherwise  in 
"public"  and  "other"  deposits.  The  Government 
paid  off  ;£i  5,000,000  of  Treasury  bills  within  the  week 
and  has  not  got  all  that  money  back  again  under  sales 
of  new  bills  over  trie  counter  day  by  day,  and  the  Bank 
would  seem  to  have  been  repaid  ^3,000,000  of  the 
miscellaneous  advances  made  by  it  classed  in  "  other  " 
securities,  but  none  of  these  movements  afford  any  in- 
dication whatever  of  the  ordinary  alterations  caused  by 
current  market  necessities.  The  great  foreign  trade 
of  the  country  is  being  financed  as  usual,  but  even  that 
is  to  a  much  greater  extent  than  usual  the  product  of 
Government  dealings.  These  determine  the  course  of 
exchanges,  and  make  it  imperative  upon  the  Govern- 
ment to  be  beforehand  with  props  and  palliatives  so  as 
to  prevent  a  list  in  rates  at  any  point.  At  the  moment 
exchanges  would  appear  to  be  almost  over-propped  on 
Paris,  Petrograd,  and  even  New  York,  but  South 
American  rates  seem  to  be  left  more  or  less  to  their 
natural  course,  and  are  therefore  weak,  although 
Argentina  is  well  buttressed  by  gold  on  this  side. 

Applications  for  the  Rs.  30,00,000  India  Council 
drafts  on  Wednesday  amounted  to  Rs.  7,35,000  in  bills, 
Rs.  80,00,000  in  deferred  telegraphic  transfers,  and 
Rs.  46,50,000  in  immediate  telegraphic  transfers.  Of 
these  Rs.  1,55,000  were  allotted  in  bills,  Rs.  15,97,000 
in  deferred  telegraphic  transfers,  and  Rs.  12,49,000  in 
immediate  telegraphic  transfers,  tenders  for  bills  and 
deferred  telegraphic  transfers  at  is.  3^fd.  and  for 
immediate  telegraphic  transfers  at  is.  3  3i-32d. 
respectively  receiving  about  19  per  cent.  Since  our 
last  issue  special  sales  have  been  made  of  Rs.  30,000 
in  bills  at  is.  3  3i-32d.  The  amount  to  be  offered 
next  Wednesday  has  again  been  fixed  at  Rs.  30,00,000. 
Between  April  1  and  the  nth  inst.  the  total  sales  were 
Rs.  1,80,60,412,  realising  £"1,203,259,  compared  with 
Rs.  2,84,27,162  for  £"1,900,974  to  May  12  last  year. 

According  to  the  official  statement  of  currency  notes, 
during  the  week  ended  May  12,  £"1,462,598  in  £"i 
notes  and  ,£538,311  in  ics.  notes  were  issued.  In  the 
same  period  ,£1,097,421  in  ^1  and  £"383,103  10s.  in 
16s.  notes  were  cancelled.  There  was  therefore  an 
increase  on  balance  of  £"520,384  10s.,  leaving  a  total 
of  £43,519,019  outstanding,  made  up  of  £33,348,853 
in  £"i  and  £"10,170,166  in  10s.  notes.  Against  this 
^28, 500,000  is  held  in  gold,  £"8,623,176  7s.  3d.  in 
Government  securities,  and  £0,256,842  12s.  7d.  at  the 
Bank  of  England,  while  £"139,000  has  been  advanced 
to  bankers  other  than  Scottish  and  Irish  banks  of  issue. 

Silver. 

Business  in  the  Silver  market  has  been  very  quiet 
all  week,  but  it  has  remained  steady,  although  dullerr 
at  the  beginning  of  the  week  than  at  the  end.  The 
lowest  price  of  the  week,  according  to  Messrs.  Samuel 
Montagu  and  Co.,  was  23^.,  but  holders  are  nowise 
eager  to  part  with  the  metal  at  that  figure. 

To  one  who  took  a  strenuous  part  in  helping  the 
London  banks  to  close  at  one  o'clock  instead  of  three 
on  Saturdays,  it  is  interesting  to  note  the  movement 
now  on  foot  to  make  the  closing  hour  in  the  City  three 
o'clock  instead  of  4  on  the  five  other  working  days. 
The  change  would  not  necessarily  mean  much  reduc- 
tion in  the  working  hours  of  the  clerks,  but  it  might 
"speed  up  "  work  a  little  in  the  Clearing  House.  That 
it  would  also  release  more  men  for  the  Army,  as  some 
suggest,  is  what  we  cannot  see  ;  that  can  only  be  done 
now  in  any  important  degree  by  putting  women  in  the 
place   of  the   men   drafted   to   the   colours. 


BANK    OF    ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the- 
Week  ending  on  Wednesday,  May  12,  1915. 


. 


Notes  Issued 


ISSUE    DEPARTMENT. 


80,789,410 


£80,789,410 


Government  Debt.. 
Other  Securities    .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


t 

11,015,100 
7,434  9°o 
6a,339,<H° 


£80,789,410 


n 


May  15,   191 5. 
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Proprietors' Capital 

Real 

Publto  Deposlls(lncludlng 
Btchequer,  Savings 
Banks,  Commissioner  s 
of  National  Debt,  and 
Dividend  Aocounts)  . . 

Other  Deposits 

Seven  Day  and  other  Bills 


BANKING    DEPARTMENT. 

£ 
..      Z4.553.ooo 
3."5.5'a 


127,864,334 

95."'4,594 

44,490 


£24',  191,930 


Government  Securities 
Other  Securities     .. 

Notes 

Gold  and  Silver  Colo 


£ 

51,043,491 

'43.o72,7'3 

43,786,693 

[,389,033 


Dated  May  13,  1915. 


J.  G 


£241, 191,930 
NAIRNE,  Chief  Cashier. 


BANKING   DEPARTMENT. 

Id  tbe  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  tbe 
corresponding  return  last  year  :- 


Last  year. 

May  13. 

May  5, 
1915- 

May  n, 
■9'5- 

Increase. 

Decrease. 

£ 

Liabilities. 

£ 

£ 

f. 

£ 

3.102,023 

Rest 

3,110,679 

3,"5,5'2 

4,833 

lS,6lo,6f>9 

Pub.  Deposits .. 

'31. '65,149 

127,864,334 

6,300,815 

38,774,384 

Other    do. 

85,128,999 

95,614,594 

10,485,595 

— 

'6,953 

7 'Jay  Kills 

47,215 

44,490 

— 

2,725 

Assets. 

Decrease. 

11,046,570 

Gov.  Seourltles. 

51,043,491 

51,043,491 



38.456,772 

Other        do. 

146,152,679 

143,072,712 

3,079,967 

— 

23,553,697 

Total  Reserve.. 

39,808,872 

£ 

34,944,955 
56.wj.827 

47.075727 

£ 

35.00j.715 

1    7,266,855 

'3.570,395 

'3,570,395 

£ 

28,702,655 

Increase. 
£ 

57.760 

Decreas*. 
£ 

NoteClrculation 

35,806,352 

Coin  and  Bullion 

63,628,442 

7,324,615 

_ 

44jpc. 

Proportion 
Bank  Rate 

■8*  p.C 

2tJ  p.C. 

3  PC. 



3      ., 

5    „ 

5      ., 

— 

Foreign  Bullion  movement  for  week  £7, 791,000  in. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue: — 


Arrivals. 


Withdrawals. 


Monday— "  From  Abroad" 
Miscellaneous  released. 
Tuesday— Bars 
Wednesday— Bars     .. 
Egypt  released   .. 


.    £ 

), 000,000 

125,000 

8,000 

883,000 

50,000 


8o,OO0 
I55.O0O 


£g  066,000 


!  Tuesday-  Set  aside  Argentina 
j  Wednesday    ,,  ,, 

,,        Currency 

Notes  i,oco,oco 

Thursday—    ,,        Miscellns.       500,000 

,,         Argentina       60,000 

Nett  Influx  ..        ,.    7,271,000 

£9,066,000 


I 


LONDON 

BANKERS' 

CLEARING. 

Date. 

1915. 

11,14. 

lUQieUHt. 

Decrease. 

January     . . 
February  .. 

£ 

958,887,000 

1,294,116,000 

£ 

£ 

335,229,000 

960,743,000 

1,480,294,000 

— 

519,551,000 

March 

',231,392,000 

1,795,099,000 

— 

563,707,000 

April           7 

201,859,000 

406,436,000 

— . 

206,577,000 

14 

256,570,000 

242,815,000 

I3.755.coo 

— 

,.             21 

268,249,000 

302, 126,000 

33,877,000 

„             28 

249,586,000 

351.613.coo 

— 

102,027.000 

May             5 

2^5,846,000 

358,772,000 

— 

102,926,000 

11                  '2 

236,533,000 

297,352,000 

— 

60,819,000 

Total 

4,619,665,000 

6.530,623,000 

- 

1,910.958.000 

TREASURY   BILLS    OUTSTANDING. 

During  the  week  ended  May  8  the  Bank  sold  Treasury  Bills 
for  £25,805, 000,  under  the  new  arrangement,  at  fixed  rates  of  2j 
per  cent,  for  three  months,  31  per  cent,  for  six  months,  and  3J 
per  cent,  for  nine  and  twelve  months. 


Amount. 

Duration. 

When  repayable. 

Rate  percent. 

£ 

10,000,000 

7,500,000 
15,000,000 
15,000,000 
I5,coo,oco 

io,ooo,oco 
♦31,674.000 

6  months 
12  months 
6  months 
6  months 
6  months 

12  months 

1915- 
Aug.  37. 
Sept.  19. 
Oct.  6 
Oct   10. 
Oct.  17. 

1916. 
Feb.  27.  • 

£   s.  d. 
'  12    it 
3     8     3* 
3    13   Hi 
3     2      I 
3  >4     5, 

2   '7     'J 

154,174,000 

*  Issued  otherwise  than  by  tender. 

FEDERAL  RESERVE  BANKS  (U.S.)   (dollar  at  4s.). 


Api.  33,1915. 

Apl.  16,  1915. 

Apl.  9,  1915. 

Gold  coin  antl  corUAcatta 
Legal  tender,  silver  certs.,  &c. 
Total         

£ 

47.742,ooo 

5,836,800 

53.578.800 

£ 
47,441.200 
5,872,000 

si.  it  3,300 

£ 

47,908,000 

6,003,600 

53. 911,600 

30-day  bills  and  loans 
60-day  bills  and  loans 
Others 

3.135,200                2,773,600 
2,445.000               3,844,800 
1.715.400                1.564,600 

2,359,600 
2,916,800 
I,771,8oo 

Investments 

Due  from  Fed.   Res.   Bks.- 
Items  in  transit 

7,295  600               7,183,000               7,050,200 
4.9'5.6oo               4.660.600               4,550,300 

1.650.800                1,063,000                1.131,800 

1.887,400               2.016,000                1,496.400 

Total  assets 

Paid-up  capital 

Reserve  deposits 
Note  circulation  tnett). . 
All  other  liabilities 

69.338.j1w              68235,800             68,140,200 
7,345.4°o                       ;i.400                        ;.ooo 

59,142,000       j        5s.S30.800       1        58,808,400 

2,177,800                 2,153.400                 2,089,800 

373,000                      10.200                        0,000 

Total  liabilities  .. 

69,338.  00      1        68. 135,800              68.140.200 

PUBLIC  INCOME  AND  EXPENDITURE. 
(For  7  day*  ended   May  8.) 


Revehue. 


ExrEXDITl'BE 


Cotloms  1,186,000 

Excise 173,000 

Estate,  Ac,  Dulle 825,000 

Stamps..  .,  ,,  ,,  344,oco 
Land  Tai  and  House  Duty.  30,000 
Property  and  Income  Tax  ,  763,000 
Land  Values  Duties..         ..  — 

Post  Office       750,000 

Crown  Landt — 

Suez  Canal  &  Sundry  Shares       — 

Miscellaneous 1,300 

Bullion  advances  repaid     ..        — 
For  Treasury  Bills  (nett  ami.)       — 
For  Eicbequer  Bonds  under 
tbe  Capital    Expenditure 
(Money)  Act,  1904  ..        ..        — 
Telegraph  Money  Act,  1913 
Under  Post  Office  Rly.  Act, 

I9'3 — 

Under  Military  Works  Acts, 

1897-1003        _ 

Issue  of  War  Stock  and  War 

Bonds — 

For   Exchequer  Bonds,  1920       — 
East     Africa       Protectorate 

Loan  repayments   ..         ..         — 
Cunard  Loan — repayment  on 

account  of  principal          ..        — 
Suez  Canal  Drawn  Shares..       — 
China  Indemnity        ..        ..        — 
Ways  and  Means  Advances  25,692,000 
Temporary    Advances    De- 
ficiency                 — 

Deorease      In      Exchequer 
balances        ..        ..        ..    7,202,620 


£36,868,030 


National  Debt  Service       ..       468,211 
Interest,  Ice.,  on  War  Debt . .        — 
Development  A  Road  Impvt.        — 
PaymenttloLocelTaxation      360380 
Other  Consolidated     Fund 

Charges        — 

Supply  Services       ..        ..30,890,319 
Bullion  Advances     ..        ..        — 
For    Advance   for    Interest 
on  Exchequer  Bonds  un- 
der Capital    Expenditure 
(Money)  Act,  1004  ..  — 

For  Treasury  Bills  (nettamt.)  15,000,  -oo 
For  Exchequer  Bonds  issued 
under  the  War  Loan   Re- 
demption Act,  1910  — 
Under  Telegraph     (Money) 

Act,  1913       

Under  Housing  Act,  1914  .. 
Under  Military  Works  Acta, 

1807-1003        

Under  Public  Buildings  Ex- 

^nses  Act,  1903 
Sinking  Fund,    1907-8, 

issued     under   Section    9 

of  Finance  Act,  1908 
Old  Sinking   Fund,    1910-11, 

issued  under  Section    16 

(1)  (b)  of  the  Finance  Act, 

1911 

China     Indemnity,     Issued 

to  reduce  debt  under  the 

Finance  Act.  1911  .. 
Deficiency  advances  repaid 
Ways  and  Means  Advances 

repaid  

Increase      In       Exchequer 

balancea       


tjCVOM 


.'-.•-      s 


NEW   YORK  ASSOCIATED    BANKS   (dollar  at  4«.). 


May 8, 1915  May.  1,  1915 


Loans     ^•;^._- '492,163,000 

83,760,000 
33,714,000 
5,534,000 
470,416,000 
26,246,000 
7,568,000 


Reserve  held  in  own  Vaults 
Reserve  held  in  Fed.  Res.  Bk. 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits     .. 

Circulation  

Excess  Lawful  Reserve 


31,840,000 


482,188,000 
84,350,000 
34,316,000 
5,760,000 
464.856,000 
25,218,000 
7,560,000 
34,056,000 


Apl.  24,1915   May  9,  1914 


£ 
433,590.000 


47?  ,70".  .000 

81,706,000 

34,300,000  j 

6,532,000 

461,266,000 

24,498,000 

7,544,000      8,332,000 

33,672,000      7,996,000 


J  100,5-^  •/: 
[406836000 


Lawful  Reserve  consists  of    18%  of  the  Demand  Deposits,  and  5%  of  the 
Time  Deposits. 

NEW  YORK  STATE  BANKS  St  TRUST  COMPANIES  (dollar  at  4%.). 


Loans  .. 
Specie  ..        .. 
Deposits 
Legal  Tenders 


May  8, 1915.  |  May.  i,  191].  Apl.  34, 1915.     May  9, 1914 


£ 
114,310,000 

9,142,000 
117,410,000 

1,973,000 


I 

113,972,000 
9,028,000 

II7,MtV0O0 

I.S-2,.., 


114,076,000 

8,974,000 

117,328,000 

1 ,97-4,000 


£ 
113.545.2co 

11.431.4co 
117,102,000 

1,695,000 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  X). 


May  7,  1915. 


Total  Coin  &  Bullion 
Treasury  Notes 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 


£ 
131,090,400 

3',465,250 

192,485,300 

849,350 

262,115,100 

74,221.350 


Apl.  30.  1913-   Apl.  33, 1913.  1  May  7,  1914. 


Clearing   House  returns  duiing 
March. 


130,836,450 

■a|4z7,occ 

189,308,803 

963,100 

363,514,100 

73,192,600 


£ 

£ 

130,592,900 

82,797,300 

39.955,250 

3.4>7.0C0 

171.741.400 

43,176,150 

913,850 

3,339.i:o 

353, 75 '.050 

100,333, 5CD 

71.570,900 

4',v,-.;<i 

April    £280,595,975  against   £289,417,610    in 


IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  tbe  £). 


Notes  in  reserve 
Cash  in  reserve 
Gold  in  reserve  abroad 
Circulation  note  issue 
Treasury  deposits    . . 


Apl.  29,  1915 


£ 

14,271,100 
157,320,600 

'1,949,300 
343,000,000 

20.537.500 


Apl.  21.  1915. 1  Apl.  14, 1915.     May  6, 1914. 


H.382.800 
156,926,900 

'3.951.400 
343,000,000 

20.7S1.100 


£ 

10,729,000 

'57,001,000 

13,980400 

313,  too.  ceo 
2o,4<;s,qo-, 


SWISS  NATIONAL  BANK  (tS  francs  to  the  *) 


£ 

10,275.900 
157.906.600 

30,418.100 
173.500,000 

4;.::;.    DO 


Gold  and  silver 

Bills 

Note  circulation 
Current  and  deposit 
accounts     .. 


May  7,  1915. 


£ 
11,258,216 
4,531,072 
16,140,936 

'.99».924 


Apl.  30,  1913.     Apl.  23, 1915. 


£  £ 

11,190,760  11,158,184 

4.607,560  I       4.436,330 

16,356,416  15.503.792 


'.933.740 


J.;;'-,  t-,6 


May.  7,  «9'4- 


7.493.948 
SJTOkJtl 

10,783,713 

1,370,316 


BANK    OF    SPAIN  (25  pesetas  to  the  X). 


• 

May.  8, 1915 

May  1,1915 

Apl.  34. '9'5  May  9, 1914 

Foreign  Bills 

Discounts  and  Short  HIT s  .. 
Treasury  Account,  Ac. 
Note.  In  Circulation  .. 
Current   Accounts,  Deposit) 
Dividends,  Interests,  &c.     .. 
Government  Securities 

£ 
36.066,557 
39.323.709 

5.'Sr.t',9 

3»I«.>4i 

MKMd 

80,117.9,0 

26,361,333 

'.437.377 

3.45'.5'3 

c 

35.119414 

5.228.194 
39.c49.85 1 
39-401.614 
79,925.476 
hMms 

i..-i.-6r 

3,536.  J30 

34.310,516      so.602,4'3 
»9,456.733      aS.633.744 

5.351.608          T.034.2U 
38.726,966        37.630.- 1 1 
38.539.364        37478,237 

79.7K-.Sq6      77.0J7.9*» 

33,864.687 
1.427,683        1.4S4.707 
3.737.637        4.773.343 

59^ 
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BANK  OF  NORWAY. 


May  7,  1915. 


Gold 

Balance  abroad  and 

Foreign  Bills 
Foreign   Gov.  Seo's 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposit?  at  notice  . 


£ 

3,437,000 

2,540,000 
637,000 
4,597.000 
7,665,000 
1,097,000 


Apl.  30,  1915 


£ 

3,365,000 

2,517,000 
63  7',  000 
4,770,000 
7,793,000 
1, 080, coo 


Apl.  22,  I915. 


£. 

2,740,000 

2,4^3,000 
637,000 
4,781,000 
7,662,000 
1,092,000 


May  7,  19.14. 


£ 

2,645,000 

1,766,000 

486,000 

4.126,000 

6,105,000 

586,  oco 


BANK    OF    SWEDEN. 


May  1,  1915. 


Gold i 

Balance   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  .. 
Discounts  and  Loans 
Notes  in  circulation 
Deposits  at  notice  ..I 


6,301,000 

4,OI9,OCO 

2,768,000 
8,028,000 
15,637,000 
3,928,000 


Apl.  24,  1915. 


6,300,000 

3,903,000 

2,775.000 
8,240,000 
14,556,000 
5,167,000 


Apl.  17,  1915. 


£ 

6,299.000 

4,041,000 

2,804,000 

8,670,000  i 

14,888,000  j 

4,973,000  I 


May  2,  1915. 


5,783,000 

6,350,000 

1,803,000 
6,484,000 
12,388,000 
4.525,000 


NETHERLANDS  BANK  (12  Florins  to  the  £). 

May  8, 1915 

May  1,  1915. 

Apl.  24, 1915 

May  9, 1914. 

B'lls  discounted,  &c 

Note  circulation 

£ 

25,098,285 

160,430 

18,938,559 

40,506,888 

£ 

24,889,951 

186.822 

19,633,609 

41.206,483 

3.<>36,95!L 

£ 

24,468,828 

179,212 

20,438,958 

39,"73,864 

3,367.377 

£ 

13.580,574 

651,884 

14,314,943 

27,810,541 

430,966 

BANKS'  MONTHLY  STATEMENTS,  APRIL. 


Bank. 


Capital  and  Counties 

Coutts  &  Co 

Xloyds 

London  &  Provincial 
London   &    South  Western 
London  City  and  Midland  . . 
London  County  &  W'stm'st'r 
London  Joint  Stock  .. 
National  ..         ,, 

National  Provincial  . . 

Parr's 

Union  of  London 
Williams  Deacon's    . . 


Deposits. 


Cash 
Hand, 


£ 
45,625, 
12,914, 
124,937 
23.023 
23.655 
135.275 
109,341 
41,421 
'3,399, 
78,826 
54,390 
47,641 
18,884 


in    i  Cash  ; 
SclCall,  I 

I 


„  £ 
8,564 
2,085, 
27,016, 

4,245. 

4,877, 
31,498: 
22,475 

7,808 
3.013 

12,597 
n,538 
9,904 
3,064 


79" 

00, 1 

»73 

055 
112 

,y>i 
m 

,350 

,oS4 
140 

996 
,739 
,704 


£ 

6,259 
3,637 
5,309 
3,340 
2.555 
8,584 
:  1,210 
3,416 
2,939 
4,828 
9,958 
7,302 
3,385 


Bills, 

Advances 

&c. 


£ 

23,380,8681 
5,626,00c' 

74.649,555. 

12,557479'i 

13,227,482! 
,615!  80,154,294 
551 1  65,647,856: 


1  Propor- 
tion of 
1  Cash  to 
I  Deposits. 


773 
461 

56. 
.495 
,000 

817 


27,050,320; 
11,808,467; 
48,229,803' 
24,991,71c! 
23,696,918 
9,910,651' 


16.1 

21.6 

18.4 

20.6 
23  3 
20.6 

18.9 
19.6 
16.0 

21. 1 

20.8 
16.2 


LONDON  COURSE  OF  EXCHANGE 


Place. 


Usance. 


May  11, 1915. 


Sellers.  Buyers. 


Belgium       ..     .. 

Do 

Holland 

Do 

Italy      

Do 

Lisbon  &  Oporto.. 
New'  York  . . 

Do 

Paris      

Do 

Petrograd  ..  .. 
Scandinavia. .  . . 
Spain  (Bnk.  pics.) 

Do 

Switzerland..     .. 

Do 


Three  months'  bills.. 
Cheques  &  mail  transfers 
Three  months'  bills  . . 
Cable  transfers 
Three  months'  bills. . 
Cable  transfers  . . 
Cable  transfers  ..  .. 
Cable  transfers  . . 
Cheques  &  mail  transfers 
Three  months'  bills  . . 
Cable  transfers  . . 
Cable  transfers  . . 
Cable  transfers  . . 
Three  months'  bills  . . 
Cable  transfers  . . 
Three  months'  bills  . . 
Cable  transfers  . . 


I2.6J 

12.12 
28.S5 
28.15 

37* 

4-795 

4-79J 
25.90 
25-52 

117 
»8-35 

47 
24.60 
25.80 
25-40 


May  13,  1915. 


Sellers.   Buyers 


12.7 

12.14 
28.75 
28.35 

361 

4.S0I 

4.80J 
26.00 
25.62 

119 
18-55 
46J 
24.80 
25.90 
25.50 


12.6 

12.10 
28.65 
28.25 
374 
4  -79  I 
4-793 
25-95 
25-55 
119 
18.324 
47 

24.65 
25.80 
25-374 


12.7 
12.12 
28.95 
28.55 
364 

4J0J 

4.S0I 
26.05 
25-65 

121 
18.524 

464 
24-85 
25.90 
25-474 


FOREIGN 

RATES 

OF    EXCHANGE   ON 

LONDON. 

Place. 

0 

s 

en 
S 

Last 
Week. 

This 
Week 

Place. 

6 

0 

a 

■ 

3 

Last 
Week. 

This 
Week. 

Brussels  .... 
Amsterdam,, 

Hamburg    .. 

Petrograd.... 
New  Vork  .. 

chqs. 
chqs. 
sight 
chqs. 
chqs 
sii:ht 
3  mths 
sight 
sight 
sight 

25-5=4 
12.124 

1164 

4-79? 
364 
24-62! 

25.60J 

I2.Ioi 

I2Cj 

4-791 
37i 
24.76* 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong.... 
Shanghai    .... 
Singapore  .... 
Yokohama 

short 
sight 

3  mths 
90  dys 
90  dys 

T.T. 
T.T. 
T.T. 
T.T. 
T.T 

4  mths 

28.00 

uftd. 
48Ad. 
«/3«d. 

'/3«d. 

l/9*d. 
2/33d. 

2/4d. 

2/0:   id. 

28.45 

I2ftd. 
48ftd 
«/3«d- 
i/3«d. 
1/9  jd. 
2/3Hd- 
2/4d. 
2/oftd 

TREASURY  BILLS. 


Three  months 
Six  months  . . 
Nine  months 
Twelve  months 


Last  week. 
Per  cent. 

3& 

32 


OPEN  MARKET  DISCOUNT. 


This  week. 
Per  cent. 

2| 

-     It 


Thirty  and  sixty  day  remitted 

Three  months  „ 

Pour  months  ,, 

Six  months  ,, 
Three  months  fine  inland  bills 
Four  months 
Six  months 


BANK  AND  DEPOSIT  RATES. 


Last  week.  This  week. 
Per  cent.     Per  cent. 

..  2g 

■•     2M-J 

'•      2H-3 

..  33 

..  4— 4i 

••  4i-44 

•  44—5 


*B-2i 
21 

33 

4— 4l 
41-4? 
44-5 


■ 
Bank  of  England  minimum  discount  rate 
l.i.     0,1     "        short  loan  rates 
Bankers  rate  on  deposits    ..        ..        .. 

Bil  brokers' deposit  rate  (call)      ..        .. 

,1  7  and  14  days' notioe 

Current  rates  for  7  day  loans 

..  for  call  loans 


Last  week  This  week 
Per  cent.     Per  cent. 


5 

54 


21    . 

2 

14-13 


5 
54 


=i 

2 

li-lj 


The   Week's   Stock    Markets. 

.Ml  the  week  the  gloom  spread  by  the  Lusitania 
crime  has  to  a  considerable  extent  paralysed  dealings 
on  the  Stock  Exchange.  The  market  was  disheartened, 
not  by  any  sense  of  weakness^  but  rather  on  contem- 
plation of  the  extent  to  which  abandoned  human  nature 
can  be  degraded  in  this  twentieth  century.  Also  the 
complication  with  German-born  members  tended  to 
arrest  dealings.  At  first,  under  the  influence  of  a  quite 
legitimate  sense  of  horror,  the  whole  of  these  members 
were  turned  adrift,  refused  admission  into  the  Stock 
Exchange,  and  threats  of  permanent  expulsion  were 
freely  employed.  Happily  as  the  days  passed  calmer 
feelings  prevailed,  and  when  it  was  seen  that  the  Press- 
excited  agitations  outside,  largely  an  affair  of  sensation- 
fomenting  newspapers,  was  leading  to  rioting,  danger 
of  bloodshed,  and  much  indiscriminate  destruction  of 
property,  the  market  pulled  itself  together  and  took 
its  good  name  in  control.  Already  two  old  and  de- 
servedly respected  members  of  the  House,  German- 
born,  have  been  welcomed  back,  and  more  such  will 
doubtless  follow.  One  of  these  re-introduced  members 
has  at  least  two  sons  fighting  in  our  ranks  against  the 
Prussian,  and  is,  we  personally  know,  as  loyal  to  this 
country  as  any  British-born  citizen.  With  many  others 
throughout  the  country  it  is  the  same,  and  therefore, 
now  that  the  indiscriminate  fury  has  passed  away, 
business  will  soon  get  back  to  its  ordinary  channel.  It 
already  shows  signs  of  doing  that,  and  although  prices 
have  been  more  or  less  sick  up  to  the  end,  they  are 
mostly  recovering.  American  Rails  have  lost  all  their 
elasticity  and  the  bears  are  now  having  their  turn.  It 
will  depend  upon  the  crop  reports,  soon  to  be  rained 
in  upon  us,  more  perhaps  than  on  any.  other  immediate 
influence,  whether  a  revival  of  the  gamble  for  the  rise 
occurs  very  soon  or  not,  but  the  present  weakness  is 
not  all  due  merely  to  the  bear  attacks,  for  people  in 
the  United  States,  to  their  everlasting  credit,  have  been 
as  much  horrified  by  the  Lusitania  infamy  as  we  have 
been  here.  Foreign  Government  securities  are  natur- 
ally the  reverse  of  strong,  and  the  market  has  not  been 
helped  by  the  fate  of  the  new  Argentine  loan  ;  nor  is  it 
altogether  reassured  by  the  message  of  Dr.  Victorino 
de  la  Plaza,  President  of  the  Argentine  Republic.  The 
summary  of  it  which  has  come  to  us  reads  straight- 
forwardly, and  Dr.  de  la  Plaza  is  obviously  a  sincere 
economist  and  reformer;  but  it  does  not  tend  to 
strengthen  confidence  in  the  future  to  be  told  that  Con- 
gress, in  order  to  prepare  to  face  unseen  emergencies, 
passed  a  law  authorising  the  Government  to  rediscount 
commercial  bills  through  the  Conversion  Office  (Caja 
de  Conversion),  presented  through  the  Banco  de  la 
Nacion,  duly  endorsed  and  accepted  by  private  banks, 
to  the  amount  of  $425,000,000  paper — i.e.,  in  bank 
notes,  sent  out  without  regard  to  the  gold  reserve. 
Should  this  law  have  been  availed  of  in  full,  the  pro- 
portion of  gold  to  paper  money  held  by  the  Caisse  de 
Conversion  would  have  been  reduced  to  40  per  cent, 
instead  of  71  per  cent,  as  now.  As  yet  the  law  has  not 
been  availed  of  because,  as  the  President  says,  owing 
to  the  gradual  disappearance  of  panic  and  splendid 
crops,  it  was  not  required  ;  but  it  may  be  another  year, 
and  should  it  be  Argentine  national  credit  can  hardly 
fail  to  slip  into  a  perilous  posiron.  Nevertheless,  the 
country  has  the  elements  of  enormous  prosperity  within 
it,  which  Dr.  de  la  Plaza  does  well  to  emphasise,  and 
if  it  is  indeed  true  that  by  means  of  hard  work  and 
economies  the  lost  ground  is  being  recovered,  then  the 
creditors  of  the  Republic  need  have  no  fear  about  the 
future.  The  President  wisely  insists  upon  economy, 
and  the  efforts  of  his  Government  to  restrain  expendi- 
ture deserve  full  acknowledgment,  and  will,  we  trust, 
be  seconded  here. 


Xo  single  incident  since  the  beginning  of  the  war  has  upset 
business  so  much  as  the  sinking  of  the  Lusitania.  Wall  Street 
broke  sharply  on  the  news,  losses  ranging  to  eight  or  ten  dollars 
on  some  of  the  more  active  stocks  being  recorded,  and  here  the 
effect  was  to  reduce  the  number  of  dealings  to  the  lowest  figures 
touched  since  the  House  reopened  at  the  beginning  of  January. 
Demonstrations  against  alien  members  suspected  of  pro-German 
views  and  the  request  of  the  Committee  to  members  of  German 
and  Austrian  origin  to  absent  themselves  from  the  House  for  the 
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time  being  did  not  tend  to  improve  matters,  while  the  air  raid 
on  Southend  increased  the  irritation.  Neither  the  threatened 
rupture  between  China  and  Japan  nor  its  settlement  exercised 
much  influence,  but  it  has  been  a  week  of  considerable  nervous 
tension,  and  in  all  the  circumstances  it  is  perhaps  surprising 
that  markets  have  borne  up  as  well  as  they  have.  War  Loan 
stock  continues  the  most  active  security,  and  on  balance  it  is 
only  a  trifling  fraction  lower.  Exchequer  bonds,  1920,  were 
rather  offered,  and  fell  ?s,  while  Indian  issues  were  adversely 
affected  by  the   result  of   the  Kast   Indian   Railway   issue,    the 


Min. 
Prcs. 


06 


Consols 

India  3%  

■•     34% 

War  Loan    

Canada  4%,  1940-60 

Belgian  3% 

Brazil,  tgi  ; 

„     New  Funding 

Chinese  1896  

..       '9>3  

Egypt  Unified 


Last 
Week 


Min. 

1'rr  . 


')2 


N.S.W.  4%. 


82} 
83 


Last 
Week 


Brighton  defd 

Caledonian  defd 

Chatham  ord 

Gt.  Central  pfd 

dfd 

Gt.  Eastern 

Gt.  Northern  dfd 

Gt.  Western    

Lanes  and  Vorks.   . . . 

Can.  Pacific     

Do.  Notes  

Grand  Trunk  ord.    ... 

Do.  3rd  pf.  . 

Do.  51%    Notes 

Atchison 

Baltimore 


Antofagasta  dfd.     . . 
Do.         Notes 

Brazil  Com 

B.  A.  &  Pacific 
B.  A.  Gt.  Southern 
B.  A.  Western    .... 


.44%  5  yr.  bds. 
New  Zealand  4%  . . 

Queensland  4% 

„  4j%  new 

French  Rentes  ....| 
Japan  4j%(ist).... 

„     (and) 

Russia  4  % 

„      44%    

..      5%    

London  and  S.-W.  dfd. 

Do.  new  pf. 

Metropolitan 

Met.  District 

Midland  dfd 

Nth.  British  dfd 

Nth. Eastern 

Nth.-Western 

Sth.-Eastern  dfd 

Chesapeake 

Erie 

N.  Y.  Central 

Southern 

Southern  Pacific    

Union  Pacific     

U.S. Steel 


Cent.  Argentine  ord 

Do.  5  %  Notes 
Do.    6%       „ 

Leopoldina 

Mexican  ord 

San   Paulo   

United  of  Havana 


Bank  of  Australasia 

Barclay  &Co.  "A" 

Do.       "B"  ..... 
Capital  &  Counties    . .... 

Chartered  of  India    

Hongkong  &  Shanghai    . 

Lloyds  

London  &  Provincial  . . . 
London  &  S.W 


1 174 

"74 

9 

9, 

128 

"i 

25 1 

25 1 

574 

57? 

754 

75} 

278 

374 

>9 

'9. 

<3i 

•34 

ApoIHnaris  ord 

Armstrong,  Wbitworth  .. 

Associated  Cement 

Birmingham   Small  Arms 

Borax  dfd 

Bovrll    

Brazil  Traction  

British  Amer.  Tobacco  . 
Brown  (John),  &  Co.    ... 

Brunner,  Mond 

Cammell-Laird 

Castner-Kellner 

Coats 

Cunard 

Dennis  Bros 

Dorman,  Long  

K.istmnns 

English  Sewing  Cotton  . 
Fine  Cotton  Spinners  . . . 

Anglo-Egyptian  "B"  ... 

Baku 

Burmah 

Lobitos 

Maikop  Combine  (ios.)   . 

Maikop  Pipeline    

Mexican  Eagle 


2i 

28       I 

40/3 

39' 

4 

ltd 

Vl 

Jl/6    1 

11/ 

31/      > 

2t/6 

21/6    , 

56X 

55     ;■ 

79/6 

73/6 

28/6 

28/6 

41* 

4A  .. 

iA 

5A    ; 

66/ 

66/ 

6 

aAx 
28/9 

| 

28/x  !i 

21/9 
7/9 

M/3   1! 

7/9 

,6/6 

36/9    i 

28/ 

28/     II 

IS/ 

13/9 

3/44 

4i 

$ 

j8/ioA 

29/ 

4/6 

4/3 

«fl 

4/ 

1  if! 

■ft 

London  City  &  Midland . . 
London  County  &  West. . . 

London  Joint  Stock 

Nat.  Prov.  ot  Eng.^io*  pd) 
Do.  (£12  pd) 

Parrs 

Standard  of  S. A 

Union  &  Smiths 

Forestal  Land 

Furness,  Withy 

Hudson's  Bay    

Imperial  Tobacco  pfd 

Do.  dfd.... 

Kynochs    

Lever  Bros.  "  C  "  pf 

Lyons,  J 

Marconi    

Maypole  Dairy  dfd 

Mond  Nickel  ord 

National  Steam  Car 

Nobel  Dynamite    

Pears,  A.  &F 

P.  AO.dfd 

Royal  Mail  

South  Durham  Steel  .... 
Underground  Inc.  Bds.  . . 
Vickers 


Mexican  Eagle  pf., 
North  Caucasian  . 
Roumanian  Cons.. 

Royal  Dutch   

Shell 

Spies  (10/.)  

Ural  Caspian 


*7i 


i6i 


Anglo-Malay    , 

Batu  Caves 

Bukit  Mertijam , 

Bukit  Sembawang 

Damansara , 

(riila  Kalumpong  , 

Highlands , 

Johore  Kub.  Lands  19/-  pd 


Abbontiakoon    

Hrakpan  

Broken  Hill  Prop.. 

Cam  &  Motor 

Central  Mining 

Chartered    

City  Deep     

Cons.  Gold  Fields 
Cons.  Langlaagte. . 
Crown  Mines 


9/3 

«', 

2/6 

"4 

a/44 

2/lJ 

2/3, 

2  X* 

** 

ijx 

■  i 

- , :  ■ 

A 

1 1/6 

1 1/6 

9/3 

9/3 

28 

2i 

4'/6 

4-'/ 

14/9 

11/ 

6* 

o; 

12/3 

12/    1 

3fk 

34 

iA 

1  ', : 

1 ; 

l| 

49 

4% 

Linggi    

London  Asiatic 

Malacca    

Malavalain   

MVrhmau 

Rubber  Trust  (12/6  pd.). 

United  Serdang    

Vallambrosa    


De  Beers  dfd.    . ... 

East  Rand    

Gt.  Boulder 

Meyer  &  Charlton 

Modder  "  B  " 

Do.    Deep 

New  Modder 

Rand  Mines     

Rio  Tinto 

Van  Ryn  Deep  . . . . 


underwriters  of  which  were  left  with  77  per  cent.,  with  the 
result  that  the  price  hi-  I  alien  to  more  than  t  discount. 
Colonial  tuna  hare  been  well  maintained,  and  Victoria  4J  per 
carta,  improved  |.  Thj  new  South  African  scrip  has  gone  to  a 
slight  discount,  owing  to  the  loin  being  not  fully  subscribed, 
but  the  number  of  transactions  recorded  and  the  splendid  success 
of  the  operations  in  German  &  nth  West  Africa  point  to  the 
conclusion  that  the  depression  is  merely  temporary.  A  fair 
amount  of  business  has  been  done  in  Canadian  issues  at  a 
trilling  concession  in  price  in  one  or  two  cases.  In  the  Foreign 
bond  market  Argentine  securities  have  shown  considerable 
strength,  the  4  per  cents  showing  a  gain  of  two  points,  but 
Brazilians  have  been  weak  and  the  new  Funding  Loan  is  down 
it-  Chinese  bonds  have  given  way  a  little  and  so  have 
Japanese,  although  there  w:«s  a  good  deal  of  relief  when  China 


accepted  Japan's  terms.  Russians  had  an  easier  tendency  on  the 
pause  in  the  Galician  operations.  Peruvian  Corporation  issues 
were  supported  to  a  moderate  extent. 

Home  Railways  have  been  a  dull  and  disappointing  market. 
Almost  the  only  gain  recorded  is  an  advance  of  a  point  in 
Central  London  deferred,  while  we  find  such  declines  on  the 
week  as  2  'n  Great  Northern  deferred  and  North-Westerns,  }  in 
t  Westerns,  Lanes  and  Yorks,  Midland  deferred  and  South- 
Kastern  deferred,  and  -fV  in  Underground  Electric  ordinary. 
American  Railroads  were  very  much  upset  by  the  Lusitama 
outrage,  and  the  fear  that  the  United  States  might  be  dragged 
into  the  war.  Prices  fell  heavily  all  round,  and  although  there 
has  since  been  some  recovery,  the  losses  on  balance  range  up  to 
6 J  on  Amalgamated  Copper,  3^  on  Union  Pacifies,  3  on  Steels, 
Milwaukees  and  Louisvilles,  2]  on  Chesapeakes,  2\  on  Norfolks, 
2  on  Denver  preferred,  and  so  on.  Canadian  Pacifies  have 
fluctuated  widely,  but  finish  only  a  point  down,  while  Grand 
Trunk  guaranteed  has  lost  3  and  the  other  issues  smaller 
amounts.  Argentine  Railways  also  were  depressed,  but  towards 
the  end  they  were  helped  by  encouraging  traffics,  and  the 
declines  are  not  serious.  The  Buenos  Ayres  Western  issue  went 
quite  as  well  as  could  be  expected  in  the  circumstances.  Anto- 
fagasta deferred  gained  a  point.  Mexican  first  preference  fell 
6J  and  the  second  3  on  the  attempted  assassination  of  the  Pre- 
sident, and  the  attention  called  to  the  fact  that  the  country 
seems  to  be  as  far  as  ever  from  becoming  settled. 

Hanks  on  the  whole  displayed  a  fair  amount  of  strength,  but 
Lloyds,  London  City  and  Midland  and  Union  and  Smiths  all 
shed  a  fraction.  On  the  other  hand,  Hongkong  and  Shanghai 
improved  on  the  settlement  of  the  Chino-Japanese  dispute,  and 
Standard  of  South  Africa  shares  were  helped  by  the  fine  per- 
formance of  the  Union  forces.  Barclay  "  B  "  and  National 
Provincial  also  scored  small  gains.  Insurance  shares  were 
steady  for  the  most  part,  but  neglected.  Commercial  Union, 
however,  are  '/i  lower.  Breweries  did  not  benefit  as  much  as 
might  have  been  expected  from  the  withdrawal  of  the  proposed 
increased  duties,  but  Cannon  and  Ind,  Coope  issues  were  in 
some  request.  Among  catering  shares,  Lyons  fell  }&,  in  spite 
of  the  impending  opening  of  another  big  hotel,  said  to  be  the 
largest  in  Europe.  Iron  and  steel  shares  were  not  so  much 
sought  after,  and  the  changes  are  mostly  unimportant.  Cargo 
Fleet  gained  is.,  but  Armstrongs  and  Vickers  were  dull. 
Canadian  Car  and  Foundry  were  again  subjected  to  profit- 
taking,  and  lost  three  points.  Hudson's  Bays  continue  to 
recede,  although  it  is  said  the  company  is  doing  a  very  large 
business  in  supplies  of  various  kinds  for  the  Army.  In  the 
shipping  division  the  tone  was  naturally  depressed  by  the  loss 
of  the  Lusitania,  and  Cunards,  Houlder  Line,  P.  and  O.  de- 
ferred and  Furness,  Withy  are  all  lower.  Royal  Mail,  however, 
recovered  as  much  as  four  points  on  the  favourable  statements 
made  at  the  annual  meeting.  Among  commercial  and  in- 
dustrial ventures  the  general  tendency  was  weak,  with  more 
sellers  than  buyers  about.  Calico  Printers,  Coats',  Harrod's. 
Maple's,  British  American  Tobacco,  Schweppes  and  Van  den 
Berghs  shed  a  fraction,  but  British  and  Argentine  Meat  and 
Lipton's  improved  a  little.  Business  all  round,  however,  was 
on   a  very  small  scale. 

Only  a  comparatively  small  amount  of  interest  was  shown 
in  oil  shares,  and  for  the  most  part  that  was  confined  to  the 
leaders.  Royal  Dutch  after  touching  40  recovered  to  44,  but 
there  was  a  fairly  good  demand  for  Shells,  which  kept  the 
price  steady.  Ural  Caspians  came  into  some  prominence  on 
the  issue  of  the  report  covering  iq  months,  and  the  market 
was  inclined  to  read  the  figures  favourably.  Spies,  North 
Caucasians,  Thelekens  and  Mexican  Eagles  received  some  sup- 
port, but  Anglo-EgypHians  were  offered  in  the  absence  of 
definite  news  about  the  property.  Rubber  shares  have  been  verv 
quiet,  although  there  were  signs  of  some  improvement  towards 
the  close.  Batavia  Plantations  were  active  and  strong  on  the 
report,  which  was  up  to  expectations.  Eastern  Trusts  also 
improved,  and  Rubber  Trusts,  after  being  depressed  by  the 
announcement  of  the  call  on  the  shares,  recovered  sharply 
Malaccas  also  regained  most  of  the  ground  lost  on  the  issue  of 
the  report,  while  the  reports  of  Lanadron  and  Ledbury  were 
favourably  received. 


LONDON    PRODUCE    MARKETS. 

Sugar. — A  fairly  good  business  continues  to  be  effected  in  this 
market,  and  prices  maint lined  a  steady  level.  Of  British  makes, 
Tate's  cubes  No.  1,  sold,  31s.  ;  No.  2,  30s.  6d.  ;  crushed,  29s.  6d.  : 
finest  castor,  29s.  ;  fine  granulated,  28s. ;  standard,  27s.  6d. 
Lyle's  granulated,  27s.  6d.  to  28s. ;  white  crystals,  27s.  6d.  to 
28s.  6d.  ;  yellow  crystals,  26s.  6d.  Of  imported,  whit.:  Java,  on 
spot,  sold.  26s.  od.,  London  ;  26s.  6d.  1027s.  3d.,  outports.  Ditton 
castor,  on  spot,  sold,  28s.  ;  and  soft  white  ditto,  23s.  Cuban 
receipts  for  all  ports  last  week,  117,000  tons,  against  95.000  tons; 
and  centrals  at  work  166,  against  123  at  same  time  last  year. 
Messrs.  Willet  and  Gray  estimate  the  Cuban  crop  at  2,600,000 
tons.  A  very  quiet  demand  prevailed  at  public  sales  of  grocery 
cane.  Of  6,739  bags  crystallised  Jamaica  offered,  only  a  few  sold  : 
mid  to  good  yellow  small  grain,  at  25s.  6d.  to  26s.  ;  and  low 
(rrevish,  24s.  27  pockets  Mozambique  changed  hands,  at  23s.  6d. 
for  low  grainy  brownish. 

Coffee. — In  auction  moderate  supplies  ruled  quiet,  but  rates 
showed  no  material  alteration.  East  India  : — Mysore,  bold.  86s. 
to  104s.  ;  peas,  80s.  to  109s.  6d.  Naodoobatum,  bold.  88s.  6d 
Costa  Rica,  good  to  very  fine  bold,  80s.  6d.  to  91s.  Uganda,  good 
bold,  71s.  Colombian,  good  bold,  71s.  6d.  Futures  quiet.  May 
sold.  42s. 
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Cocoa. — In  auction  a  fair  supply  was  catalogued,  and  passed  off 
-very  quietly.  British  West  India  kinds  showed  no  particular 
change,  but  Ceylon  ruled  2s.  to  3s.  per  cwt.  easier  since  last  sales. 
Ceylon,  fair  to  good,  sold,  77s.  to  83s.  6d.  Trinidad,  good  to  fine, 
90s.  to  92s.  6d.  St.  Lucia,  common  to  fine,  80s.  6d.  to  84s. 
Jamaica,  common,  80s.  6d.  Guayaquil,  Epoca  Ariba,  104s. 
Samoa,  common  to  good,  76s.  6d.  to  84s. 

Tea.— Indian  sales  met  a  quieter  demand,  and  prices  moved  in  a 
downward  direction.  Ceylon  auctions  met  with  slow  support,  and 
prices  for  the  lower  grades  showed  a  further  decline  of  id.tojd. 
per  lb.,  which,  however,  was  largely  accounted  for  by  a  falling  off 
in  quantity.  Java  offerings  were  accorded  fair  support,  and  prices 
ruled  steady. 

Spice. — Pepper  ruled  very  quiet.  Black  Singapore,  on  spot,  fair, 
sellers,  6d.;  fair  Tellicherry,  6d. ;  fair  Aleppy,  6d.  ;  white  Singa- 
pore, fair,  on  spot,  iod. ;  Muntok,  iojd.  to  iogd.  ;  Penang,  9jd.  To 
arrive,  black  Singapore,  May-July,  buyers,  5$d.  Tellicherry, 
March-May,  quoted,  47s.  6d.  ;  white  Singapore,  May-June,  9Jd., 
sellers  ;  Muntok,  ditto,  g£d.  ;  Penang,  ditto,  8|d.,  c.f.  and  i. 
Cloves  in  slow  request.  Fair  Zanzibar,  on  spot,  sellers,  7d.  ; 
June-August  delivery,  quoted  6^d.  At  public  sale,  moderate  sup- 
plies ruled  generally  quiet.  Black  Singapore  pepper  sold,  5jd. ; 
white,  ditto,  at  9jd.  to  9jd. 

Rice  ruled  very  firm.  In  No.  2  cleaned  a  good  business  tran- 
spired on  spot  on  the  basis  of  us.  6d.  to  us.  gd.  ;  May-June  and 
June-July,  at  us.  3d.  to  us.  7jd.,  c.f.  and  i. 

Jute  steady,  but  quiet.  Native  first  marks,  April-May  and  May- 
June,  quoted,  /19  10s. ;  ditto,  May,  sold,  /19  10s.  ;  P. E.G.,  double 
triangle,  May,  at  ^19  10s.,  c.f.  and  i. 

Hemp. — Manila  quiet,  but  rates  generally  unaltered.  G.S., 
spot,  quoted,  £34 ;  Government  graded,  fair,  July-September, 
sellers,  £38  10s.  ;  ditto,  medium,  £34  10s.  ;  ditto,  coarse,  £30  ios. ; 
coarse  brown,  £28  10s.,  c.f.  andi.  New  Zealand  slow,  unchanged. 
G.F.,  May-July,  quoted,  £32  10s.  ;  H.P.F.,  ditto,  /31  ics.  ;  and 
fair,  /30  ios.,  c.f.  and  i. 

Shellac. — Spot  market  very  quiet.  Fair  T.N.  orange,  sellers, 
60s.  ;  free  AC.  garnet,  60s.  Futures  inactive,  and  largely 
nominal.     May  quoted  60s.  ;   and  August,  62s. 

Gambier  firm.  Good  marks,  May-June,  shipment,  buyers, 
29s.  3d.,  c.f.  and  i. 

India-rubber  met  with  fairly  good  attention  at  firmer  but  irre- 
gular prices.  Plantation  standard  crepe,  spot,  sold,  2s.  3jd. 
2s.  4jd.,  2s.  4d.,  2s.  4|d.,  2s.  4jd..  and  2S.  43d.  ;  May-June,  2s.  3$d., 
2s.  4jd.,  2s.  3Jd.,  2s.  4jd.  r  July-September,  2s.  3jd.  to  2s.  3jd.  ; 
July-December,  2s.  3d.  to  2s.  3jd.  ;  October-December,  2s.  2jd. 
to  2S.  3d.  Smoked  sheet,  spot,  sold,  2s.  3$d.,  2s.  4jd.,  2s.  4d., 
2s.  4jd.  Fine  hard  Para,  spot,  sellers,  2s.  6|d.  ;  May-June  2s.  6d. 
to  2S.  6£d.  ;  now  2s.  6jd.,  sellers;  June-July,  done  2s.  6Jd.  to 
2S,  7d.  ;  July-August,  2s.  6|d.  to  2s.  7jd.,  and  2s.  7jd.  Soft  fine, 
May-June,  quoted  2s.  ijd.  Ball,  ditto,  sellers,  is.  ujd.  ;  and 
scrappy,  ditto,  is.  tod.  per  lb. 

Copra— Market  quiet  and  prices  easier.  For  shipment  to 
London :  Ceylon,  April-May  and  May-June,  sellers,  £25  15s. ; 
Malabar,  ditto,  £26  5s.  F.M.S.,  Singapore,  April-May  and 
May-June,  £25.  South  Sea,  ditto,  £23  15s.  To  Marseilles: 
F.M.  Straits,  April-May  and  May-June,  £25  12s.  6d  ;  Cebu, 
ditto,  £2$  12s.  6d. ;  Manila,  April-June  and  May-June,  £25  7s.  6d., 
c.f.  and  i. 

Wool.— Auctions  proceeded  with  brisk  competition,  and  prices 
maintained  a  very  steady  level  for  the  finer  sorts,  but  low  and 
faulty  parcels  were  in  slow  request, 

Tallow. — The  market  presented  a  very  depressed  tone.  In 
auction  1,660  casks  were  brought  forward  and  966  scld  at  6d. 
to  is.  decline. Australian  mutton  :  fine,  40s.  ;  fair  to  good,  33s.  6d. 
to  37s.  ;  dark  to  dull,  31s.  to  32s.  6d. ;  hard,  37s.  Beef :  fine, 
36;.;  fair  to  good,  34s.  to  34s.  9d. ;  dark  to  dull,  32s.  3d.  to  33s. 
per  cwt.  Market  letter  is  lower  for  tallow,  but  stuff  showed  no 
alteration.  Town  tallow,  35s.  6d.  ;  melted  stuff,  25s.  per  cwt. 
Rough  fat,  7d.  per  8  lbs. 

Oils. — Linseed  quiet  and  easier.  Spot,  pipes  (landed),  £30  ios; 
barrels,  £31  5s. ;  Hull  (naked),  spot,  ^29  5s.  Rape  :  English 
refined  pale,  spot  (barrels), nominally  /41  to  ^42;  ordinary  brown 
(naked),  spot,  nominally  £38  15s.  Ravison  (naked),  spot,  nominal. 
Japan  (cases),  May-June,  ^34  5s.,  c.f.  and  i.  Cotton  :  crude  spot 
(pipes),  /31  ios.;  refined  pale,  spot  (pipes),  £33;  sweet 
(barrels),  £37  to  £39.  Cocoa-nut,  Ceylon,  spot,  ^44.  Cochin, 
spot,  £48  to  £50.  Soya  bean,  Oriental  (cases),  London,  May- 
June,  ^26  5s.,  c.f.  and  i.  Turpentine  :  American  spirits,  on  spot, 
34s.  7jd.  Petroleum  :  American,  8|d. ;  water-white,  9fd.  per  gallon. 
Linseed  ruled  quiet  and  rates  easier.  Calcutta,  spot,  55s.  9d. ; 
April-May,  55s.  6d. ;  May-June,  55s.  6d, ;  June-July,  565.3d.; 
La  Plata,  April-May,  54s.  ;  May-June,  54s.  Rapeseed:  Toria, 
afloat  (3  per  cent.),  52s.  ;  Guzerat,  May-June  (pure),  55s.  6d. 
Cottonseed  quiet.  London :  Egyptian,  spot,  £8  ios. ;  May, 
£9;  June,  /93s.  9d.  Resin:  common  strained,  spot,  12s.  9S. 
Palm  oil,  Lagos,  spot,  £39. 

Metals. — Copper  :  The  speculative  market  has  been  unsettled 
and  easier  since  last  Monday,  when  May  dates  were  selling  at 
£80  to  £79  15s.,  and  three  months  £81  to  /8017s.  6d.,  closing, 
cash,  /79  ios.,  three  months  £80  15s.  The  tendency  continued  to 
decline  on  the  following  day  in  sympathy  with  ease  in  Wall  Street, 
cash  being  done  down  to  £77  15s.,  followed  by  an  improvement 
which  was,  however,  subsequently  lost,  while  cash  delivery  closed 
at  /77  W-i  a"d  three  months  £78  15s.  The  relapse  was  fully 
recovered  during  the  middle  of  the  week,  and  values  of  these  dates 
reached  £79  15s.  and  /80  15s.  respectively.  Realisations  and 
moderate  forward  ofierings  prevailed  at  Thursday's  session, 
standard  cash  delivery  being  finally  fixed  at  ^79,  and  three  months 
£79  17s.  6d.  Tin  irregular  and  lower  since  the  week's  commence- 
ment, dealings  being  on  a  limited  scale.  Settling  down  last  Mon- 
day at  £165  ios.  cash,  and  /165  forward,  prices  continued  on  the 


downward  line  until  Thursday,  /163  being  named  at  the  close  for 
all  positions.  Lead  easier.  Foreign, /19  17s.  6d.  to  £20  7s.  6d., 
as  to  position.  Spelter  inactive  and  lower.  American,  G.O.B. 
(c.f.i.j,  £64  to  £59.     Iron  irregular  and  lower  on  balance. 

Corn  (Mark  Lane). — Business  progressed  quietly  at  market  since 
last  Monday,  the  tendency  of  prices  being  supported,  and  wheat 
again  firmer.  English  whites  and  reds,  delivered  up,  range  to  67s. 
per  qr.,  504  lbs.  Of  imported  descriptions,  No.  1  Northern  Mani- 
toba held  for  74s.  ;  No.  2,  ditto,  72s.  6d.,  ex  ship.  Hard  winters, 
No.  2,  ex  ship,  69s.  3d.  ;  and  Plate,  67s.  pd.  Flour  :  Minneapolis, 
first  spring  patents,  51s.  to  53s.  ;  Canadian  export  patents,  50s.  to 
51s.,  landed.  Grinding  barley:  Karachi,  on  sample,  34s.  6d.  to 
35s.,  ex  quay.     Sound  Plate  maize,  38s.,  ex  ship,  38s.  9d.,  landed 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING  MAY  14,  1915- 


Last 
Week. 


This 
Week. 


Bugar— per  cwt., 
duty  1/10,  98  <% 
polarisation 

Tate's  Cubes  No. 1 

Ditto,  No.  2..     .. 

Fine  granulated.. 

Lyle's  granulated 

Foreign  granu- 
lated, first  niark^ 
f.o.b.,  spot 

GermanCubef.o.b. 

French  Cube 

prompi 

Crystallised,  West 
India 

Beet,   68%    f.o.b 

Tea— per  lb.,dirtj 

8J.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     . . 
Broken    ,, 
Orange    ,, 
Broken    „ 
Pekoe  Souchong 

Cocoa  —per  cwt. 
duty  id.  per  lb. 
Trinidad — per  cwt 
Grenada 
West  Africa 
Ceylon  Plantation 
Guayaquil  Ariba. . 

Coffee— per  cwt 
duty  iid.  per  lb. 
Bast  India 
Jamaica.. 
Costa  Rica 

Provisions  — 
Butter,  per  cwt 

Australian  finest 

Irish  Creameries 

Dutch  ditto..    .. 

Russian  finest    .. 

Normandybaskets 

Danish  finest     . . 

Brittany     rolls  — 
dot. lb 

Bacon— per  cwt. 

Irish      

Continental . . 

Canadian     . . 

American     . .    . . 


£    ».   d 


10    6 
8    o 
27  6—28  o 


25  6—28  c 
nom. 

s.  d.  s.  d 


£   a.  d 


8    0 
27  6—28  0 


25  6 — 28  o 
nom. 

s.d.  s.  d 


Ill-I   2j|o   IlJ-I 

nj-i  iih  iij-i 

oi-i  2J  : 

1J-1  6*  c 


Last 
Week. 


This 
Week. 


Wool— per  lb. 

\  u  s  trallan 
Scoured  Merinojt 


1  10 — 2  0 
0  6 


-i3l 


nom. 
t  0  —  1  ii 

18—22 


90  0  -94  0 
82  0  -85  c 

nom. 
74  o-  96  o 
94  0-105  0 


90  0-92  6 
83  6-66  o 

nom 
74  0-94  0 
94  0-104  0 


70  0-106  6 
53  0-11 
62  o-  91  6 


.•32/-136/ 

140/-142/ 
nom. 
130/-132/ 
150/-138/ 
148/-152/ 

13  0-16  o 

84  0-90  o 
to  0-90  0 
78  0-85  o 
64  0-70  o 


Hams— per  cwt. 

Irish       

Canadian      ..    . 

American     ,.    . 

Cheese— per  cwt. 

Edam 

Canadian     . .     . 

Gouda  ..'    ..     . 

English  Cheddar 

Wilts  loaf    ..     . 

New  Zealand      . 

Rice —  Rangoon- 
op  en  charter 
new  crop,  per 
cwt. 

Moulmein    ..     .. 

Bassein 

Saigon  c.  f.  and  i. 

Eggs— per  no. 

Dutch 

Russian 

Danish 


70  0-106  6 
53  0-118  0. 
62  0-  91  6 


1341-140/ 
140/-144/ 

nom. 
132/-136/ 
132/-136, 
154H58/ 

13  0-16  0 

91  0-95  0 
86  0-93  0 
30  0-85  0 
56  0-72  o 


Spelter— per  ton. 
O.B 


102  0-J120 
72  0-75  o 
50  0-77  0 

nom. 
94  0-98  o 

nom. 

03  0-1060 

nom. 

92  0-94  0 


3.  d.  s.    d 
nom. 
nom. 
nom. 
nom. 

nom. 

nom. 

J  6-13  9 

£67-£oi 


I02  0-II2  0 

76  0-78  O 
51  0-73  o 


Scoured  Cr'ssbr'd 
Greasy  Merino  .. 
Greasy  Crossbred 
New   Zealand 

(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
(ndiarubberp.lb 
Plantation,      Spot 

Crepe  

Coal— per  tot). 
Durham,  best    .. 
Seconds       . . 
East  Hartlepool.. 

Seconds       

Steams,  best 
Seconds       ..    .. 

Lead — per  ton. 
English  Pig..     .. 
Foreign  soft.  .May 

Quicksilver—  per 
bottle  first  hands 

Tin — per  ton. 
English  Ingots  .. 

Do.    bars 
Standard  cash    .•. 
TinPlates.perboj 

Copper — per  ton. 

English,    Tough, 

per  ton      ..    >• 

Best  Selected    .. 

Sheets 

Standard      ..    •• 
Jute— per  ton. 
Native   firsts    for 
sh'pmt.  May-June 

Oils- 
Linseed,  per  ton.. 
Rape,  ref.  English, 

casks  ..    ••     •  ■ 
Urown      English, 

naked..    ..    .. 

Cott'n  Seed.crude 
Ditto,  refined  .. 
Petroleum  Oil, per 

8  lbs. 
Water  White      .. 
Oil  Seeds, Linseed 
Calcutta— per  410 

!bs Spot 

Rape,    Toria 

Mch.-Apl 
Iron— per  ton 
Cleveland  Cash  . . 
Tobacco  —  duty, 

unmanufactured 

3/8,  4/1I  Per  lb 

Maryland  &  Ohio 

per  lb.  bond    .. 


£    s.  d       £  s.    d. 


2J-2    5j 
nom. 
5  -1     5» 
35-1    6J 


9i-2    Si 
o  -1    7j 


0    2    3J!    0    2    4I 


84  O-ICO  o 
94  0-98  0 

93  0-95  o 


d.  s.d 

nom. 

nom. 

nom. 

nom. 


Latakia 

Havana 

.Vianila 

Cigars, duty  7l-lb 

Timber— Wood. 

D  a  ntsig  and 
Memel  Fir,  pei 
load 

Indian  Teak 

"  J™°  i  Flour-per  sack. 

nom'„  llTown  households, 

11  °-^°  i    official    ..        .. 

American,  1st  pi- 

£6>£59       'ents 


nom. 

nom. 

nom, 

nom. 

170 

1    5    o 

£    ••  d. 
2;    5    o 

20    5    o 

£12    5 


£167-2-168 

£168-2.69 

£164  10 


£87-£88 
£S7-£88 

£100 
£79    I0    ' 


£20    0    o 

£3t3-£32j 
£    s.  d. 

£41— £»2 
£383-£39 
£3'  7  6 
£334-£384 

8|d. 
5*1. 


2  15  9 
2  12  6 
340 


0  6-c  IC 
0  54-1  6 
0  6-0  20 
0  4J-1  0 
10-60 
0  6  -a  c 
2  0 


nom. 

nom. 

nom. 

nom. 

1     5    o 

130 

£  s-  d. 
21  0  o 
20    o    0 


£t2    0  o 


£164-165 
£165-166 

£162  10 


£88-£8j 

£88-£89 

£100 

£78    0  0 


£19  5  0 
£3°-£3Ci 

£   »•"• 

£4I-£42 

£38  15  o 
r-31  10  O 
"£33-£39 

8|d. 
9id. 


2   16     0 

2  12     O 

3  3    9 


0  6 — 0   10 

o  5J-1  6 
0  6 — 0  io 

0  4J-1  o 

1  o — 6  o 
0  6—2  0 

2   C 


too/ —  120 
280/—  600/ 


54/ 
51/6  upds. 


103/— 120/ 
230/ —630/ 


54/ 
51/  upds. 


Odessa  nominal.  White  African,  ex  quay,  41s.  Plate  oats,  30s., 
ex  ship,  30s.  6d.  to  32s.  6d.,  ex  quay,  according  to  quality.  Ameri- 
can white  clipped  No.  2,  35s.,  quay  terms. 

Cotton  (from  our  Manchester  correspondent). — A  most  un- 
settled feeling  has  prevailed  throughout  the  market  during  the  past 
week,  and  the  conditions  are  no  better.  Buyers  have  restricted 
their  purchases  to  sorting-up  lots,  and, there  is  no  enterprise  what- 
ever at  the  moment.  Political  matters,  both  at  home  and  abroad, 
are  having  an  adverse  influence  upon  trade  at  the  present  time,  and 
buyers  continue  to  adopt  a  waiting  policy  until  the  prospects  are 
more  settled.  Fluctuations  have  occurred  from  day  to  day  in  raw 
material  rates,  and  we  are  still  very  much  in  the  dark  as  to  the 
course  of  supplies  and  prices  in  the  near  future.  Shippers  of  piece 
goods  to  India  have  had  very  few  orders  to  place,  and  most  of  the 
buying  has  been  from  Madras,  some  fair  lots  being  put  through  in. 
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shirtings  and  jaconettes.  There  have  been  expectations  of  increased 
activity  for  China,  but  most  of  the  bids  have  been  altogether  too 
low,  especially  In  standard  makes.  A  fair  demand  has  been  met 
with  for  Egypt  in  a  variety  of  cloths,  but  the  business  offering  for 
the  other  minor  outlets  calls  for  no  special  comment.  There  is  a 
1  distrust  of  current  prices,  and  wherever  possible  buyers  are 
holding  aloof.  Some  necessary  purchases  have  been  made  in  home 
trade  fabrics,  and  clearances  in  the  wholesale  establishments  are 
fairly  healthy.  The  position  of  manufacturers  of  cloth  tends  to  get 
worse,  and  unless  things  soon  improve  we  shall  hear  of  more 
stoppages  of  looms.  American  yarns  for  home  use  have  been 
irre-ular  in  price  when  tested,  and  a  very  limited  business  has 
been  done  Certain  medium  and  fine  numbers  are  getting  into 
rather  more  plentiful  supply.  Only  miscellaneous  sales  have  been 
reported  in  shipping  bundles.  There  is  no  improvement  in  Bolton 
spinnings.     Now  and  again  stock  lots  are  sold  at  slaughtered  rates. 

Friday's   MOVEMENTS. 

Sugar.—  A  steady  tone  continued,  while  a  fair  trade  passed. 
Public  sales  of  cane  ruled  quiet.  1,200  bag9  crystallised  St. 
Lucia  offered  and  partly  sold,  flood  mid-yellow,  26s  3d.  300 
bags  Antigua  partly  changed  hands  at  26s.  for  mid-yellowish. 

FEE.     A  quiet  tone  prevailed  in  auction.     Futures  steady, 
quirt.     May  quoted  42s.  6d.,  July  39s.  gd.,  September  38s.  6d. 

Hemp    opened    easier,    lmt    unproved,     Government   graded, 
ioarae,    May-July.        Id,     /jo    10s.,   and   buyers;   coarse    brown, 
August,  £28  ios.  to  £29. 

Shellac  dull.     T.N.,  August,  quoted  61s.  6d. 

Rl  BBSS  maintained.    No.    1  Standard  crepe,  spot,  sold,  2S.  4J[d  ; 
Hnoked  Bheet,  spot,  2s.  43d.  ;  and  fine  hard  1'ara,  spot,  buyers, 
|d,  per  lb. 

CORN  (Mark  l.ane). — Tendency  quiet,  and  prices  occasionally 
rather  easier  sim  e  the  last  meeting  held,  maize  participating 
most.  Sound  Plate,  57-.  gd.  ex  ship,  38s.  landed.  Odessa 
nominal.     White  flat.      South  African,  40s.,   quay  terms. 

Metals — Tin  again  easier.  Standard,  most  positions,  sold, 
.£162  ios.,  £i()2,  and  /162  ios.,  closing  ^162  ios.  Settlement 
price,  £162  ios.  Copper  lower.  Standard,  cash,  sold,  ,£78  5s. 
to  /';S,  and  three  months  at  £79  ios.  to  ,£79,  closing  £78  and 
,£70.  respectively.  Settlement  price,  £78.  F.lectros,  £&&  ios. 
to'j£8g  ios.  Tough  and  best  selected,  /88  to  ,£8g.  Strong 
/'100.  Lead  quiet.  English,  ,£21  ;  foreign,  May,  sold, 
.£20.  Spelter  quiet.  CO. IS.  officially  quoted  ,£64  to  ,£59.  Iron 
lower.  Cleveland,  cash,  63s.  gd.  ;  one  month,  64s.  ad.  ;  three 
months,  65s.  id.  Tin  plates,  I.C,  cokes,  18s  ijd.  to  18s.  4}d., 
basis  f.o.b.  Wales.  • 

Oils — Linseed,  spot,  pipes  (landed),  ,£30;  barrels,  ^30  ios. 
Turpentine,  on  spot,  35s. 

Linseed.— Calcutta  firm  ;  I. a  Plata  dull. 


DIVIDENDS     ANNOUNCED. 

MISCELLANEOUS. 


Assam  Company. — Final  of  10  per  cent.,  or  £2  per  share,  and  a 
bonus  of  5  per  cent.,  or  £\  per  share,  less  tax,  making  20  per  cent, 
'for  year,  same  as  a  year  ago. 

British  Automatic. — Interim  of  7d.  per  share,  less  tax,  in  respect 
of  half-year  ended  March  31,  payable  May  31,  same  as  a  year  ago. 

British  Indian  Tea. — Final  on  the  ordinary  of  9J  per  cent.,  less 
tax,  payable  June  4,  making  12  percent,  for  year  ended  April  30, 
against  11  per  cent. 

Canadian  Pacific  Railway. — 2J  per  cent,  on  the  common  for 
quarter  ended  March  31,  being  at  the  rate  of  7  per  cent,  per  annum 
from  revenue  and  3  per  cent,  per  annum  from  special  income,  pay- 
able June  30,  same  as  last  year. 

Castner-Kellner  Alkali. — Interim  at  the  rate  of  16  per  cent,  per 
annum  for  six  months  ended  March  31,  payable  28th  inst.,  against 

10  per  cent. 

Commercial  Bank  of  Scotland. — At  the  rate  of  16  per  cent,  per 
annum,  less  tax,  for  past  half-year.  This  is  the  same  as  in  the 
preceding  half-year,  but  compares  with  a  dividend  at  the  rate  of 
20  per  cent,  per  annum  in  the  corresponding  period  of  last  year. 

Dorman  Long  and  Co. — Interim  of  3  per  cent.,  free  tax,  for 
half-year  ended  March  31,  against  2j  per  cent.,  less  tax. 

Eastern  Assam. — Final  of  7A  per  cent,  anda  bonus  of  5  per  cent., 
making  15  percent.,  free  tax,  for  1914,  fame  as  for  1913. 

Electric  Construction. — At  the  rate  of  6  per  cent,  per  annum  on 
the  ordinary  for  12  months  ended  March  31,  same  as  last  year 

Golden  Florse  Shoe  Estates. — Interim  for  1915  of  3s.  per  share, 
less  tax,  payable  June  16,  against  4s.  for  igi3- 

Government  and  General  Investment. — Interim  on  account  of 
current  financial  year,  payable  June  1,  of  4  per  cent,  on  deferred, 
against  5  per  cent. 

Hyderabad  (Deccan). — Final  for  1914  of  gd.  per  share,  free 
tax,  making  is.  6d.  for  the  year,  carrying  over  /24,44s,  against 
4s.  1913,  with  £17,172  forward. 

Jhanzie  Tea  Association. — Final  of  8£  per  cent  ,  less  tax,  making 

1 1  per  cent   for  1914,  payable  May  28,  same  as  for  igi3 
Jorehaut   Tea. — Final  of  15  per  cent,  (making  20  per  cent.)  and 
bonus  of  10  per  cent,  on  account  of  1914,  against  15  per  cent. 

nd  the  bonus  10  per  cent,  for  1913. 

Langen  (Java)  Rubber-  Interim  of  4  percent,  (actual)  in  respect 
of  financial  year  ending  Aug.  31,  payable  June  I. 

Lloyds  Packing  Warehouse,  Manchester. — The  directors  have 
■decided  not  to  pay  an  interim  dividend  on  the  ordinary  owing  to 
difficulties  caused  by  the  war.  The  dividend  for  the  last  financial 
\e.ir  was  6  per  cent.,  and  for  seven  years  previously  8  percent. 

London  Scottish  American  Trust. — Interim  of  3  per  cent,  on  the 
deferred,  payable  June  I,  same  as  last  year. 

Marine  Insurance. — £2  5s.  per  share,  less  tax,  in  respect  of 
the  profits  of  the  year  1912.      Of  the  accruing  dividend  £1  2s.  6d. 


per  share  less  tax,  was  paid  on  January  11,  and  the  balance  will  be 
paid  on  July  10  next,  placing  £30,000  to  reserve,  same  as  for  1911, 
with  £20,000  to  reserve. 

Metropolitan  Can iage.  Wagon  and  Finance. — On  the  ordinary 
at  the  rate  of  10  per  cent,  per  annum,  and  a  further  is.  per  share 
by  way  of  bonus,  less  tax. 

Middle  West  Utilities. — Regular  quarterly  of  f  1.50  per  share  on 
the  capital  stock,  payable  June  1. 

National  Explosives. — Interim  of  5  per  cent.,  payable  June  1 
next. 

New  Heriot  Gold. — 8s.  per  share,  against  35  per  cent.,  and  that 
of  a  year  ago  30  per  cent. 

Sons  of  Gwalia  —  Interim  at  the  rate  of  6d.  per  share,  less  tax, 
payable  June  29,  against  is. 

Talisman  Consolidated. — Quarterly  of  is.  per  share,  free  taxes, 
payable  June  8,  against  is.  gd. 

Third  Edinburgh  Investment  Trust. — Interim  on  the  deferred  at 
the  rate  of  4  per  cent,  per  annum,  less  tax,  same  as  last  year. 

Trustees,  Executors,  and  Securities  Insurance. — On  the  pre- 
ference stock  at  the  rate  of  4J  per  cent,  per  annum,  less  tax,  for 
half-year  to  May  31,  payable  June  1. 

United  River  Plate  Telephone. — Final  of  5  per  cent,  on  the 
ordinary,  making  8  per  cent,  for  year  to  Dec.  31,  free  tax,  carrying 
forward  £"6,563,  same  as  for  1913,  with  £6,357  forward. 


MINING     OUTPUTS. 


Abbontiakoon. — 10,829  'ons  ;  value,  £"25,888,  including  tube 
mills,  £10,023. 

Antelope. — 3.gi4  tons  ;  value,  £"8,662  ;  profit,  £"1,781. 

Ashanti. — 11,737  tons,  8,736  ozs.  ;  value,  £"37,109  (March  profit, 
£"i2,ooo). 

Brakpan. — 59,850  tons:  value,  £"80,834  >'  profit,  £"28,155  (March, 

Bell  Reef. — 3,598  tons  ;  value,  £"6.041  ;  expenses,  £"6,321. 

Burma  Ruby. — 80,000  loads  washed  ;  value,  Rs. 59,000. 
Royalties,  Rs.5.000. 

Charterland  and  General  Exploration. — Old  Nic  :  2,392.  tons, 
i"3.675  :  profit,  £"730. 

Bullfinch  Proprietary  (W.A.).— 6,4g6  tons,  £"8,g86 ;  profit, 
£3.916. 

Cam  and  Motor. — 11,928  tons  treated  ;  recovered,  £"19,049. 

Cinnamon  Bippo. — 3,109  tons,  i.Csoozs. ;  profit,  £"1,583. 

Consolidated  Main  Reef. — 26,220  tons  for  £^38,126;  profit, 
£"n,68o  (March,  £"11,706). 

Eldorado  Banket. — 4,117  tons,  value  £"10,053;  profit,  £"4,899; 
reserve,  2,001  ozs. 

Falcon. — 13,589  tons,  producing  281  tonscopper,  2,924 ozs.  gold; 
value,  £26,700. 

Gaika.— 3,225  tons,  profit  £"3,033. 

Globe  and  Phoenix. — 6,191  tons,  7,383  ozs.  ;  profit,  £"17,093; 
taken  from  reserve,  610  ozs. 

Golden  Horse  Shoe. — 20,664  tons,  8,734  ozs.  fine  gold ;  value, 
£"37,118;  profit,  j£io,8i2. 

Geduld  Proprietary. — 24,050  tons,  £"37,488;  profit,  £"11,742 
(March,  £12,511). 

Giant. — 4,500  tons,  £3,627  ;  profit,  £"490. 

Great  Boulder  Perseverance. — 20,823  tons,  £"21,993. 

Great  Boulder  Proprietary. — Treated  16,394  tons,  value  £48,171. 

Great   Fingall. — 4,680  tons  yielded  £"6,666. 

Ivanhoe. — 19,858  tons,  2,196  ozs.  ;  sands,  1,098  ozs.  ;  slimes, 
2,451  ozs.  ;  concentrates,  1,548  ozs.  ;  value,  £"30,960;  profit,  £"9,010. 

Knight  Central. —28, 160  tons,  £"29,524;  profit,  £3.915  (March, 

£"3.909). 

Knights  Deep. — 94,300  tons,  £71,430 ;  profit,  £"12,472  (March, 
£".7'8). 

Langlaagte  Estate. — 48,600  tons,  6,981  ozs. ;  cyanide,58,i02  tons, 
7,145  ozs.  ;  total,  14,126  ozs.  ;  profit,  £"14,102  (March,  £14,506). 

Lena  Goldfields. — Abstract  from  report  from  Lenskoie  from 
Sept.  30  to  March  20,  1915  (O.S.) : — Gravel  mined.  453,247  cubic 
yards  ;  gravel  washed,  206,244  cubic  yards  ;  gold  dust  and  nuggets 
produced,  112,314  ozs.  troy  ;  value,  £419.268. 

Main  Reef  West. — 23,460  tons  for  £27,668 ;  profit,  £4,474 
(March,  £4,236). 

May  Consolidated. — 13,910  tons,  £10,037  '•  profit.  £670 
(March,  £315). 

Mount  Morgan  Gold. — 20,374  tons  Mount  Morgan  ore,  3,793 
tons  Many  Peaks  ore,  2,738  tons  concentrates,  and  6  tons 
secondary  products  treated,  produced  761  tons  blister  copper,  con- 
taining 753  tons  pure  copper  and  10,045  ozs  gold,  including  56  tons 
copper  and  27  ozs.  gold  from  Many  Peaks.  Also  3  tons  copper 
only  from  secondary  products.  Concentrator  treated  9,485  tons 
ore,  from  which  2,878  tons  concentrates  were  produced,  containing 
184  tons  copper  and  2,043  ozs-  gold.  Continuing  valuation  copper 
at  £*55  per  ton  for  purposes  of  comparison,  value  £83,710.  In 
addition  production,  have  matte  on  hand  containing  12  tons  copper 
and  135  ozs.  gold. 

New  Kleinfontein.— 50,500  tons  for  £"66,509;  profit,  £"22,348 
(March,  £"23,082). 

Naraguta  (Nigeria)  Tin.— Output,  62  tons  ;  despatched,  33. 

North  Broken  Hill.— Produced  1,260  tons  concentrates  contain- 
ing 747  tons  16  cwts.  lead  and  30,366  ozs.  silver 

Nigel. — Tonnage,  11,000  ;  profit,  £"3.446. 

Piggs  Peak. — Tonnage,  2,550;  profit,  £160. 

Prestea  Block  A. — Crushed,  23.730  tons,  yield  £"25.086  ;  cyanide, 
£2,797  >  concentrates,  £"9,269  ;  total,  £"37,152  ;  profit,  £8,397. 

Plymouth  Consolidated. — 10,550  tons  yielded  £11.494 

Princess  Estate. — 22,000  tons,  £28,356;  profit,  £"1,357  (March, 
£874)- 


596 


XEbe  Jnvestors'  TReview. 


May  15,   1915. 


Randfontein  Central.— 205,149  tons,  26,721  ozs.  ;  cyanide, 
205,051  tons,  26,718  ozs.;  total,  53,439  ozs.;  profit,  £46,609  (March, 
£50,068). 

Robinson  Deep. — 51,000  tons  for  £73,438  <  profit,  £25,994 
(March,  £25,935). 

Simmer  and  Jack  Proprietary.— 65,800  tons  for  £72,587  ;  profit, 
£27,343  (March,  £29,299). 

Simmer  Deep.— 62,600  tons  for  £51, 959  ;  profit,  £4,683  (March 

£4.843)-  ,       ,        „ 

Sons  of  Gwalia. — 13,826  tons,  value  £21,467. 

South  Kalgurli  Consolidated— 9,658  tons,  yielding  £12,387; 
surplus,  £2,611. 

Sub  Nigel.— 4,640  tons,  £9,494  i  profit,  £947  (March,  £i,349)- 

Selukwe  Columbia. — First  crushing  from  Wonderland  Mine  : 
1,408  tons,  value  £2,256  ;  expenses,  £2,248. 

Shamva.— 49,145  tons,  value  £38,541 ;  profit,  £18,956. 

Thistle-Etna.— 3,013  tons,  value  £2,527;  expenses,  £2,098. 

Talisman  Consolidated. — Tons,  3,110;  value,  £16,114;  profit, 
£7,678. 

Transvaal  and  Rhodesian  Estates. — Fred:  2,900  tons,  realising 
£1,959.  Ore  mostly  from  ancient  workings,  whilst  mine  being 
de- watered.     Water  now  down  235  ft. 

Vogelstruis  Estates. — 13,688  tons,  2,101  ozs. ;  cyanide,  807  ozs.  ; 
slimes,  295  ozs.  ;  total,  3,203  ozs. 

,    Witwatersrand.— 40,110    tons    for    £53,5J7 !     profit,    £25,724 
^March,  £25,659). 

Witwatersrand  Deep.— 45,668  tons  for  £59,004  ;  profit,  £20,122 
(March,  £18,415). 

West  Rand  Consolidated.— 29,700  tons  crushed  for  £34,991  ; 
£11,714). 

Wolhuter.— 33,200  tons  for  £41,544  ;  profit,  £12,934  (March, 
profit,  £6,125  (March,  (£6,305). 

Worcester  Exploration.— 4,300  tons,  735  ozs.  ;  profit,  £60. 

Zinc  Corporation. — 13  386  tons  ore  treated  in  lead  mill,  produc- 
ing 2,465  tons  lead  concentrates. 


The    Week    in  Mines. 

Ever  since  the  Lusitania  outrage  was  committed 
Stock  Exchange  business  has  been  almost  paralysed, 
and  particularly  so  as  regards  mining  shares.  It  was 
not  that  th's  disaster  had  any  military  significance,  of 
course,  but  the  sinking  of  such  a  famous  vessel  and  the 
murder  of  so  many  innocent  people  struck  the 
imagination  more  forcibly  than  any  other  German  out- 
rage has  done  so  far.  It  caused  people  to  wonder  to 
what  lengths  German  "  f rightfulness  "  could  be  carried, 
and  aroused  the  most  angry  resentment.  In  the 
Mining  markets  members  vented  their  wrath  on  the 
naturalised  German  members,  who  are  largely  in- 
terested in  the  Kaffir  department.  As  a  result  of  the 
Committee's  recommendation  these  members  absented 
themselves  as  from  Monday,  and  this,  coupled  with 
the  disinclination  of  the  British  members  and  the 
public  to  do  business  while  their  minds  were  preoccu- 
pied by  other  matters,  resulted  in  a  marked  curtailment 
of  business. 

South  and  West  Africans. 

Business  in  the  South  African  market  has  been  very 
quiet,  and  the  tone  generally  has  been  rather  dull. 
De  Beers  deferred  declined  steadily  to  iitk,  and  then 
recovered  -fV  to  nf,  but  Premier  deferred  fell  to  5. 
Among  gold  shares  Modder  Deeps  were  bought  on 
Colonial  account  and  rose  to  4J,  Modder  B's  advanced 
to  4!  bid,  and  City  Deeps,  after  relapsing  to  3J,  rallied 
to  3-^-.  Central  Minings,  however,  declined  from  7 
to  6£,  and  East  Rand,  Rand  Mines,  and  Gold  Fields 
have  been  dull  and  rather  easier.  In  the  Rhodesian 
section  Chartereds  have  been  fairly  steady  at  just  over 
J2s.,  and  Cam.  and  Motors  and  Globes  have  been  in 
some  request.  The  West  African  market  has  been 
very  inactive,  Presteas  were  inquired  for  at  12s.  66., 
and  Abbontiakoons  at  9s.  6d.,  but  the  former  reacted 
later. 

Copper  and  Miscellaneous. 

Copper  shares  have  fluctuated  rather  wildly  this 
week.  A  heavy  fall  occurred  in  Wall  Street  when  the 
Lusitania  disaster  became  known,  but  when  it  was 
realised  that  the  United  States  was  not  likely  to  aban- 
don what  Mr.  Roosevelt  has  described  as  its  milk-and- 
water  policy,  a  marked  rally  ensued,  which  was  helped 
by  further  bullish  reports  regarding  the  position  and 
prospects  of  the  metal  market.  Heavy  selling,  how- 
ever, again  ensued,  and  Amalgamateds,  after  having 
touched  68i  and  72,  relapsed  again  to  69J,  while  Ana- 
condas fell  to  6^  and  Utahs  to  12J,  but  Rio  Tintos 
have  been  fairly  steady  on  Paris  support  at  about  60. 
Mount  Lyells  were  steady   at  about  24s.   9d.,   though 


the  report,  showing  a  large  increase  in  profits  and  a 
resumption  of  dividends,  was  very  encouraging. 

The  Broken  Hill  group  has  been  much  quieter  and 
rather  easier.  Broken  Hill  South  Silvers  declined  to. 
7J  on  news  that  the  Treasury  had  refused  to  sanction 
the  issue  here  of  ,£200,000  in  6  per  cent,  debentures  in 
connection  with  the  joint  smelting  scheme,  so  that  the 
money  will  be  raised  entirely  in  Australia.  Broken 
Hill  Proprietary  debentures  have  been  in  request,  and 
have  advanced  to  102J.  Sons  of  Gwalia  have  been 
rather  dull  at  15s.  on  the  reduction  in  dividend,  but 
Tomboy  shares  have  been  in  demand  at  24s.  In  the 
Russian  group  Russian  Mining  Corporations  were 
offered  and  fell  £  to  -}&,  and  Kyshtims  and  Russo- 
Asiatics  have  been  on  the  dull  side. 
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Transvaal  Gold  Production. — The  output  for  last  month 
was  £3,160,651,  or  £41,863  less  than  in  March,  but  £255,727  more 
than  in  April  last  year.  For  the  four  months  to  date  the  produc- 
tion shows  an  increase  of  £1,081,703.  The  following  table  shows 
the  monthly  production  since  January,  1910  : — 


Month. 

1910. 

1911. 

1912. 

1913. 

1914. 

I9'5- 

January  . . 

£ 
2,554,451 

£ 
2,765,386 

£ 

3,130,830 

£ 
3,353,116 

£ 

2,708,470 

£ 

3,037,058 

February. . 

2,445,088 

2,594,634 

2,989,832 

3,118,325 

2,660,186 

2,872,406 

March  .... 

2,578,877 

2,871,740 

3,528,688 

3,358,050 

2,9'7,346 

3,202,514 

2,629,535 

2,836,267 

3,133,383 

3,334,358 

2,904,924 

3,160,651 

2,693.785 

2,9'3,734 

3.3H,794 

3,373.998 

3,059,340 

— 

2,655,602 

2,907,854 

3.202,517 

3,173.382 

3.049,558 

— 

July 

2,713,083 

3,012.738 

3,255.198 

2,783,917 

3,111,398 

— 

August 

2,757,919 

3,030,360 

3,248,195 

3,092,754 

3.024,037 

— 

September 

2,747,853 

2,976,065 

3,176.846 

2,999,686 

2,982.630 

— 

October  . . 

2,774,390 

3,010,130 

3,265,150 

3,051,701 

3,116,754 

— 

November 

2,729,554 

3,057,213 

3,216,965 

2,860,788 

3,040,677 

— 

December 

2,722,775 

3,015,499 

3,207,962 

2,857,938 

2,952,755 

.   — 

Total.. 

32,002,912 

34,99>,620 

38,757,560 

37,358,040 

35,588,075 

12,272,629 

.  Native  Labour  Returns. — These  show  a  further  increase  of 
1,904,  the  addition  at  the  gold  mines  being  1,702.  The  total  at 
the  gold  mines  is  the  largest  since  June,  1913 : — 


Month. 

Natives 
on  Gold 
mines. 

Natives 
on  Coal 
mines. 

Natives 

on 

Diamond 

mines. 

Total 
natives. 

165,005 
165,433 
166,248 
167,006 
168,831 
169,619 
170,438 
166,039 
164,650 
172,331 
180,422 
185,239 
186,941 

9,625 
9,619 
9.442 
9,257 
9,485 
9,389 
9,212 
8,990 
8,704 
8,675 
8,494 
8,216 
8,418 

14,150 

14,284 
13,256 
13,656 

189,336 
188,946 
189,919 
178,316 
179,008 
179,650 

Jnly    

181,006 
188,916 

■93,455 

195,359 

Jupiter. — It  is  announced  that,  in  view  of  the  improving 
supply  of  native  labour,  arrangements  are  now  being  made  to 
reopen  the  eastern  part  of  the  mine.  Operations  will  be  confined 
to  this  area  for  the  present,  as  circumstances  do  not  permit  of 
carrying  out  the  programme  contemplated  (i.e.,  increasing  the 
plant  to  a  crushing  capacity  of  60,000  tons  per  month)  previous 
to  shutting  down  in  October,  1913.  It  is  anticipated  that  from 
20,000  tons  to  25,000  tons  will  be  crushed  per  month,  but  this 
will  be  increased  if  labour  and  development  work  justifies  it. 
The  work  will  'be  carried  on  in  conjunction  with  the  Simmer 
Deep,  as  considerable  economy  is  thereby  expected,  thus  in- 
creasing the  margin  of  profit. 

Mount  Lyell. — The  report  for  the  half-year  ended  March  31 
shows  a  profit  of  £98,220  against  £29,317  for  the  preceding 
half-year  and  £61,954  for  the  corresponding  half-yfear  of 
1913-14.  The  profit  is  arrived  at  after  allowing  £18,246  for 
depreciation  and  £4,622  for  mine  prospecting.  A  dividend  of 
is.  per  share,  less  tax,  will  be  paid  on  June  15,  the  first  distribu- 
tion which  has  been  made  for  a  year.  The  following  special 
depreciation  has  been  written  off  against  the  reserve  fund  : — 
£20,091  on  discarded  machinery,  £17,405  balance  of  over-burden 
account,  £17,140  balance  of  underground  development  account, 
and  £7,500  on  the  Chester  Mine,  which  is  now  closed  down 
owing  to  shortage  of  suitable  pyrites.  Dunn"  the  half-year 
173,166  tons  were  treated  for  a  production  of  3,939  tons  of 
copper,  243,783  ozs.  of  silver,  and  4,994  ozs.  of  gold.  Copper 
realised  a  imuch  higher  price,  and  this  is  partlv  the  reason 
for  the  larger  profits  obtained.  The  cost  of  producing  blister 
copper  was  18s.  7d.  per  ton  of  ore — a  reduction  of  2s.  7d.  per 
ton  as  compared  with  the  September  half-year.  The  Lake 
Margaret  hydro-electric  scheme  was  completed  in  November 
last,  and  this  has  been  the  main  factor  in  the  reduction  of 
costs. 

Rroken  Hill  Proprietary.— The  report  for  the  half-year 
ended  November  30  strntes  that  smelting  at  Port  Pirie  proceeded 
without  interruption,  and  costs   showed  a  satisfactory  decrease 
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as  compared  with  the   preceding  half-year.     The  spclt<-r   plant 
gave   excellent    result*,    the   output   of  powder 

iKjing   .  ■  mst  ^,291  tons  f./r  the  May  half-year,  with 

iy   results.     Owing  to   the   European   situation, 
shipments  of  lead  to  tli<    Ea   I     li'.v.    a  lidi  rable  decrease,  but 

since  the  close  of  the  half-year  t! 

and  shipmenti  up  t.,  February  totalling  7,183  tons.    Up  to 
the  outbreak  of  war  mining  operation!  were  carried  OH  on  an 

ed  scale,   but  tl  they  were  reduced  to  an   0 

of  about  3,700  tons  weekly,  costs  showing  a  slight  reduction. 
Owing  to  the  fat  I  that  mere  was  at  the  time  no  mail 
zinc  concentrates,  due  to  the  war,  the  zinc  concentration  plant 
ed  down  early  in  August,  but  the  directors  have  since 
sold  some  45,000  tone  for  shipment  to  America,  which  <. 
the  plant  to  be  reopened  in  January,  and  worked  to  its  full 
ity.  Negotiations  for  further  sal-,  are  now  being  carried 
on.  The  gross  profit  was  ,{.'144,847,  and  after  deducting  £19,236 
for  depreciation,  the  nett  profit  comee  to  £125,611,  a 
with  £150,714  in  the  preViont  six  months.  During  the  year 
£318,586  was  expended  no  ocnetroction,  mainly  on  the  iron 
and  steel  works,  which  have  now  begun  operations.  Also, 
£18,000,  the  discount  on  debentures  issued,  and  the  interest  and 
sinking  fund  has  been  provided  out  of  the  half-year's  profits. 
Liquid  assets  exceeded  current  liabilities  by  £74', 756,  inclusive 
of  the  reserve  and  insurance  funds. 

WAIHl  Grand  Junction. — Very  satisfactory  results  were 
(•cured. by  this  company  in  the  year  1014,  which  was  partly  due 
to  the  fact  that  a  larger  proportion  than  usual  of  high-grade 
ore  had  to  be  treated.  The  nett  profit  was  increased  from 
^38>437  to  ^57>656,  an(i  tne  dividend  is  raised  'from  10  per 
Cent,  to  [,  pei  cent.  This  is  the  highest  distribution  made 
since  the  company  first  began  paying  dividends  in  19.10. 
•Prospects  for  the  current  year  are  hardly  so  encouraging,  for 
though  35,000  tons  have  been  treated  so  far,  or  5,500  tons  more 
than  last  year,  the  amount  realised  has  declined  from  £61,600 
10  £53>8oo>  t"e  average  yield  being  31s.  3d.  per  ton  against 
42s.  3d.  last  year.  Reserves  of  ore  show  a  reduction  of  2.100  tons 
to  173,000  tons,  but  the  amount  extracted  was  17,337  f°ns  larger 
than  in  1913. 


Tea,  Oil  and  Rubber, 

The  Malacca  Rubber  Plantations  seems  to  have  done 
as  well  as  could  reasonably  have  been  expected  in  the 
year  ended  December  31.  Although  the  increase  in  the 
output  was  not  so  imposing  as  in  1913  it  was  still  sub- 
stantial at  373,672  lbs.,  making  a  total  of  3,382,147  lbs. 
This  was  not  sufficient  to  counteract  the  further  drop 
of  4.13d.  to  2s.  0.73d.  in  the  average  price,  and  the 
receipts  from  all  sources  showed  a  decrease  of  £12,645 
at  £353,994-  On  the  other  hand,  however,  there  was 
a  satisfactory  reduction  of  3-87d.  to  is.  2.88d.  in  the 
"  all-in  "  cost,  and  after  providing  for  all  charges,  in- 
cluding special  war  risk  insurance,  the  nett  profits  were 
£l$to6?  better  at  £144,224.  Unfortunately  the  com- 
pany had  to  meet  a  special  charge  of  £31,006  for 
French  taxation  covering  a  period  of  five  years,  which 
has  only  recently  been  assessed,  and  was  larger  than 
had  been  anticipated.  After  allowing  for  this  and  pro- 
viding for  debenture  interest  and  sinking  fund  a  divi- 
dend of  17J  per  cent.,  tax  free,  is  paid,  compared  with 
35  per  cent,  a  year  ago,  and  the  balance  carried  forward 
is  increased  by  £9,204  to  .£16,350.  During  the  year  a 
further  £30,910  of  the  debenture  stock  was  cancelled, 
reducing  the  amount  outstanding  to  £279,450,  and 
since  the  accounts  were  closed  another  £12,110  has 
been  purchased.  The  debenture  redemption  reserve 
shows  an  increase  of  £21,358  at  £51,789,  of  which 
£11,966,  or  £18,465  less,  is  held  in  cash  by  the  trustees. 
Expenditure  on  the  property  amounted  to  £35,700,  in- 
creasing the  total  cost  to  £1,198,090.  For  the  current 
year  a  crop  of  3,700,000  lbs.  is  expected,  of  which 
1,112,400  lbs.  had  been  collected  up  to  the  end  of  April 
as  against  957,100  lbs.  in  the  corresponding  period  of 
1914. 

Sundry  passing  misfortunes  affected  the  Lanadron 
Rubber  Estates,  Ltd.,  for  1914,  such  as  the  abandon- 
ing of  83  acres  of  low-lying  land,  partly  on  the  ground 
of  expense  Of  upkeep  and  partly  on  account  of  health, 
and  the  loss  of  48,170  lbs.  of  rubber  not  covered 
against  war  risks  in  the  sunk  steamer  'iroilus,  but  it 
had  a  good  year  none  the  less,  and  produced  on  the 
combined  estates  1,241,508  lhs.  of  rubber,  or  353,018 
lbs.  more  than  in  the  preceding  year.  A  steady  in- 
crease is  shown  in  the  yield  per  tree  and  per  acre,  so 
that  last  year  the  average  was  289  lbs.  per  acre,  or 
more  than  twice  what  it  was  In  1012.  The  average 
sale  price  was,  however,  lower  by  3.26d.  at  2s.   a. 37(1., 


C 

sa 


and  that  was  also  untoward ;  nevertheless,  the  rubber 
sales  and  stock  show  a  total  of  £131,129,  or  £21,344 
more  than  a  year  ago,  while  the  Colonial  expenses, 
including  the'  export  duty,  packing  and  shipping 
charges,  were  reduced  by  £10,952  to  £52,148.  Sell- 
ing prices  were  £i,734  higher  at  £5.639.  but  the  nett 
profit,  after  allowing  for  depreciation,  &c,  was 
£29,915  better  at  £'66,318.  A  year  ago  it  was 
£36,852  down,  so  that,  in  spit-  of  the  lower  price, 
the  drop  of  last  year  has  been  nearly  recovered  Add- 
ing in  the  balance  of  £4,406  brought  forward,  there  is 
£70,724  to  divide,  or  £30,318  more,  and  the  directors 
increase  the  dividend  by  5  per  cent,  to  15  per  cent, 
for  the  year,  less  tax.  They  also  set  aside  £6,350  to 
be  written  off  Hatu  Anam  Road  account  against 
nothing  a  year  ago,  give  £12,000,  compared  with 
£5,000  to  the  reserve  account,  making  it  £47,000,  and 
again  bestow  £1,500  upon  the  employees'  bonus  fund. 
All  this  done,  £2,218  more  at  £6,624  will  remain  to  be 
carried  forward.  In  the  current  year  the  estimated 
yield  of  the  Lanadron  Estate  is  put  at  750,000  lbs.,  and 
of  the  Jenebtah  Estate  at  650,000  lbs.  Changes  in 
the  balance-sheet  are  of  no  importance. 

During  1914  the  Ledbury  Rubber  Estates,  Ltd., 
which  is  under  the  same  control  as  the  Lanadron 
Rubber  Estates,  harvested  a  crop  of  442,908  lbs.,  ac- 
ording  to  invoice  weight,  as  against  358.822  ,bs-  b> 
ah  weight.  This  figure,  we  presume,  includes  the 
[6,860  lbs.,  not  covered  against  war  risk,  lost  in  the 
s.s.  TroUus,  and  if  that  be  so  the  amount  for  sale  was 
onry  about  67,000  lbs.  more  than  in  1913.  The  sale 
price  and  the  "  all-in  "  cost  were  reduced  by  nearly  the 
same  amount,  the  one  by  3.5-d.  to  2s.  2.o8d.  and  the 
other  by  3-ogd.  to  is.  o.  igd.,  and  the  nett  profits  were 
£1,905'  up  at  £23,869.  Including  £i,453  brought  in 
there  was  £1,579  more  at  £25,322  available,  out  of 
•which  the  directors  repeat  the  dividend  of  15  per  cent. 
and  increase  the  transfer  to  reserve  by  £1,000  to 
£6,000.  Only  £750,  however,  as  against  £1,000  is 
set  aside  to  employees'  bonus  fund,  leaving  £829  more 
at  £2,282  lo  be  carried  forward. 

Yet  another  member  of  this  group  is  the  Cluny 
Rubber  Estates,  Ltd.,  which  did  remarkably  well  last 
vear.  Continuing  the  efforts  begun  in  1913,  the  direc- 
tors secured  a  reduction  of  n.24d.  to  is.  5-84d.  per 
lb.  in  the  "all-in"  cost,  and  this,  together  with  the 
increase  of  33,950  lbs.  to  151,911  lbs.  in  the  crop,  quite 
offset  the  decline  of  3.03d.  to  2s.  2.o6d.  in  the  gross  price 
per  lb.  Gross  receipts  were  £2,442  up  at  £16,562, 
and  the  nett  profits  amounted  to  £5,264  as  against  a 
mere  £18  in  the  previous  year.  The  directors  are  there- 
fore abie  to  pay  a  dividend  of  5  per  cent.,  the  first  since 
the  registration  of  the  company  in  1910,  to  write  £1,000 
off  the  cost  of  estates,  and  carry  forward  £1,580  as 
against  £816  brought  in.  Cash  is  £3,886  up  at 
£".420. 

The  third  report  of  the  Batavia  Plantation  Invest- 
rrw  nts,  Ltd.,  discloses  the  fact  that  the  board  has  been 
justified  in  its  confidence  in  considering  the  company 
able  to  maintain  its  15  per  cent,  per  annum  dividend 
from  the  outset.  Last  year  the  returns  from 
its  holdings  in  the  three  Dutch  Indies  planta- 
tion undertakings  were  £6,730  better  at  £38,579, 
and  as  the  pol'cy  of  meeting  new  charges, 
usuallv  debited  to  capital  account,  by  drafts 
from  revenue  has  been  initiated  and  adhered  to,  the 
trust,  for  such  it  is,  ought  to  be  reasonably  prosperous 
even  in  bad  times.  Altogether,  in  the  three  years, 
£27,714  of  the  profits  has  been  applied  to  meet  the 
cost  of  new  planted  areas  and  new  buildings  and 
machinery.  After  making  up  the  dividend  for  the  past 
year  to  15  per  cent,  by  a  final  payment  of  7J  per  cent., 
there  is  £4.657  more  left  to  carry  forward  at  £6,064, 
which,  considering  the  fact  that  the  average  sale  price 
of  rubber  was  o.4<xl.  down  at  2s.  7-54d.,  is  a  satisfac- 
tory result.  The  crop,  however,  was  178,116  lbs. 
larger  at  561,257  lbs.,  and  every  year  the  yield  should 
increase  per  tree,  while  the  area  planted  and  coming 
into  bearing  grows  larger.  The  outlook  for  191 5  is 
described  as  decidedly  encouraging  with  rubber  steady 
in  price. 
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\'ery  satisfactory  results  were  obtained  by  the  Sungei 
Krian  Rubber  Estate  in  1914,  particularly  in  the  matter 
of  reducing  costs.  The  crop  was  262,382  lbs.,  or  an 
increase  of  122,976  lbs.,  and  although  the  nett  price 
was  3. 6yd.  lower  at  39.  0.33d.,  the  drop  in  the  "  all-in  " 
cost  was  more  substantial  at  6.09d.,  bringing  it  down 
to  is.  1. oid.  Nett  profits  for  the  year  were  £.'8,626"  up 
at  £15,233,  and  the  available  total,  including  £3,842 
brought  in,  was  £11,294  better  at  £19,073.  Out  of 
this  the  company  has  apparently  paid  two  years'  divi- 
dends on  the  preference  shares,  wiping  out  the  arrears, 
and  £700,  or  £200  more,  is  written  off  preliminary 
expenses,  together  with  £181  for  underwriting  com- 
mission. The  ordinary  shares  then  get  a  dividend  of 
10  per  cent.,  giving  the  preference  shares  a  further  4 
per  cent.,  making  10  per  cent,  for  the  year,  and  the 
balance  carried  out  is  increased  by  £621  to  £4,462. 
During  the  year  £16,182  was  received  on  preference 
shares,  being  the  balance  of  the  authorised  capital  of 
£100,000,  and  as  only  £5,786  was  spent  on  the 
property,  a  good  part  of  the  new  money  has  gone  to 
swell  the  cash  balances  for  the  time  being,  raising  them 
by  £"12,926  to  £16,435. 

A  further  step  towards  extinction  was  taken  by  the 
Pacific  Oilfields  in  1914.  No  work  was  undertaken  on 
the  Dorn  property,  and  there  were  no  developments  in 
its  neighbourhood  during  the  year,  while  on  the 
McCabe  property  the  operating  of  the  wells  was  dis- 
continued after  completing  the  obligations  under  sale 
contracts.  Deliveries  for  the  year  were  only  12,003 
barrels,  as  against  27,526  barrels  in  the  previous  12 
months,  and  the  directors  state  that  further  operations 
have  been  discontinued,  as  it  has  proved  impracticable 
to  obtain  profitable  results.  Even  on  the  third  and 
largest  of  the  properties  nothing  is  being  done  in  the 
way  of  oil-producing,  and  the  estate  is  leased  for  farm- 
ing purposes.  What  the  next  step  is  to  be  is  not  stated, 
but  the  outlook  is  very  far  from  cheerful.  In  addition 
to  £137,716  paid  for  the  oilfields,  £93,553  nett  has 
been  spent  on  equipment  and  development,  and  the 
company  has  nothing  tangible  to  show  for  all  this 
outlay. 

Another  example  of  the  way  in  which  the  Scotch  o;l 
trade  suffered  during  the  past  year  is  afforded  by  the 
report  of  the  Broxburn  Oil  Co.  for  the  year  ended 
March  31.  Prices  for  all  products,  except  naphtha,  were 
adverse,  those  for  wax  and  candles  especially  being 
lower  than  at  any  previous  time,  and  profits,  including 
£8,080  brought  forward,  showed  a  decrease  of  no  less 
than  £34,389  at  £30,331.  Nothing  is  set  aside,  com- 
pared with  £15,000,  to  the  retort  renewal  fund  a  vea' 
ago,  and  the  ordinary  shares,  which  then  got  10  per 
cent.,  have  now  to  go  without  a  distribution,  while 
after  writing  off  depreciation  at  the  usual  rate  of  5  per 
cent.,  only  a  trifle  more  at  £8,103  's  left  to  be  carried 
forward.  On  balance  capital  account  was  reduced  by 
£670  to  £323,887.  Stocks  were  £4,897  lower  at 
£71,323,  and  cash  and  bills  were  reduced  by  £"17,048 
to  £18,777,  while  debtors  owed  £53,411,  or  £6,323 
more.  On  the  other  hand,  current  liabilities  were 
£4,110  down  at  £"55,053,  but  loans  rose  by  £7,750  to 
£40,803.  

Ural  C\spiax  Oil  Corporation. — Its  accounts  are  made  up 
to  November  §3  n/s,  or  October  31,  and  in  the  report  just  issued 
cover  a  period  of  nineteen  months.  Briefly,  the  results  are 
such  as  have  enabled  the  company  to  pay  in  that  time  two 
dividends  of  is  per  share  each,  leaving  £2^,632  to  be  carried 
forward.  This  company  depends  on  the  Russian  company,  an 
arrangement  we  do  not  altogether  relish,  looking  at  certain 
bitter  experiences  of  this  sort  in  the  past,  but  the  Ural  Caspian 
Petroleum  Co.,  which  is  the  name  the  Russian  "  double  " 
bears,  declared  two  dividends  aggregating  ,£62,3-3  during  the 
nineteen  months.  Production  appears  to  be  increasing,  altKough 
during  the  first  three  months  of  the  current  year  the  total  was 
restricted  owing  to  limited  storage,  so  that  since  the  date  of 
the  accounts  up  to  the  end  of  March,  a  period  of  five  months, 
the  aggregate  has  been  somewhat  smaller,  an  average  of 
208,132  poods,  or  3,3S7  tons  per  week.  Much  interesting 
information  is  given  in  the  report  with  reference  to  the  com- 
pany's Dossor  field,  and  about  prospecting,  refining,  and  stocks, 
but  for  this  we  have  no  space.  It  should  be  mentioned,  how- 
ever, that  the  refinery  since  it  began  work  in  April,  1914.  and 
uo  to  the  end  of  October,  treated    ion. 647  tons  of  crude  oil. 

Nagolle  (Ceylon)  Rubber  and  Tea  Plantations,  Ltd.— 
Last  year  this  company  did  quite  well,  partly  owing,  no  doubt, 
to  the  employment  of  the  capital  obtained  at  the  end  of  1913. 
Its  rubber  crop  rose  122,169  lbs.  t0  380.133  lbs.,  and  the  "  all-in  " 


cost  was  reduced  2.53d.  to  is.  o.67d.  per  lb.,  but  the  gross 
price  was  adversely  affected  in  the  early  months  of  the  year 
by  a  difficulty  in  the  manufacture  of  first-grade  rubber,  and  fell 
off  5-85d.  to  is.  n.45d.  per  lb.  The  tea  crop  was  36,984  lbs. 
smaller  at  211,137  lbs.,  and  the  nett  price  also  came  to  o.nd. 
less  at  6.66d.  per  lb.,  but  gross  receipts  from  all  sources  were 
£4,492  higher  at  £43,221.  Working  expenses  and  general  sale 
charges,  &c,  were  tooth  slightly  higher,  but  only  £1,250  was 
transferred  to  coast  advance  reserve,  against  £3,500  to  general 
reserve,  so  that,  after  writing  £1,621  off  buildings  and  machi- 
nery, the  nett  surplus,  including  ,£823  brought  in,  was  £2,890 
up  at  £16,126.  The  dividend  is,  therefore,  increased  1  per  cent. 
to  8  per  cent.,  or  the  same  as  in  1912,  and  £492  more  at  ,£1,315 
is  carried  forward.  Twenty  tons  have  been  sold  forward  ex. 
warehouse,  Colombo,  at  about  2s.  2.8od.  per  lb.,  London  terms. 
Klabang  Rubber. — The  crop  of  rubber  for  1914  was  30,941  lbs. 
up  at  137,862  lbs.,  and  the  "  all  in  "  cost  was  reduced  by  433d- 
to  is.  4.76d.,  as  ajainst  a  decrease  of  3-85d.  to  2*.  2d.  in  the 
average  price.  Including  £415,  or  .£256  more,  brought  for- 
ward, the  divisible  surplus  was  £1,539  larger  at  .£5,704,  and 
the  directors  increase  the  dividend  from  4  per  cent,  to  5.  Out 
of  the  balance,  £2,500,  or  £1,500  more,  is  transferred  to  de- 
velopment reserve,  but  nothing  is  written  off,  compared  with 
£604  for  preliminary  expenses  and  £146  put  to  income-tax  re- 
serve last  year,  and  the  balance  carried  forward  is  £288  up  at 
£704.  The  crop  for  the  current  year  is  estimated  at  175,000  lbs., 
of  which  36,793  lbs.  had  been  obtained  up  to  the  end  of  March. 
Heawood  Tin  and  Rubber. — Owing  to  the  low  average  price 
ruling  for  tin  the  nett  profits  from  this  source  in  1914  were 
.£3>347  'ess  at  £6,260,  of  which  the  company's  own  working 
.produced  .£5,125,  and  tributors  provided  .£1,134.  The  rubber 
crop  was  only  28,222  lbs.  larger  at  102,077  lbs.,  but  the  "  all- 
in  "  cost  showed  a  satisfactory  reduction  of  5.02d.  at  is.  2.63d., 
which  went  a  good  way  towards  neutralising  tne  drop  of  7-84d. 
to  2S.  o.6id.  in  the  gross  price.  Profits  for  the  year,  including 
,£1,714,  or  ,£447  more,  brought  forward,  were  £2,603  l°wer  at 
£12,786,  and  the  dividend  is  cut  down  from  12%  per  cent, 
to  8,  but  the  appropriations  of  £1,000  for  depreciation  in  build- 
ings. &c,  .£736  on  hydraulic  installation,  and  £500  for  re- 
duction of  land  min«d,  are  repeated,  while  £1,000  is  trans- 
ferred to  reserve  against  .£750  written  off  underwriting 
expenses,  and  the  balance  carried  forward  is  incteased  by  £416 
to  £2,129. 

Darjeeling. — Owing  to  weather  conditions  the  crop  for  1914. 
was  below  the  estimate,  and  only  exceeded  the  previous  year's 
output  by  18,962  lbs.  at  545,725  lbs.,  while  there  was  a  marked 
absence  of  fine  quality  in  the  tea  produced.  The  high  values 
ruling  for  common  teas  did  not  extend  to  the  fine  teas  which 
this  company  mainly  produces,  and  the  average  price  realised 
was  1.32c!.  down  at  is.  0.03d.  Including  interest,  &c,  the  total 
income  was  £1,579  smaller  at  £27,763,  and  as  expenses  rose  by 
£2,118  to  £23,321,  or  io.2od.  per  lb.,  against  9.851!.,  the  trading 
profit  was  £3,696  lower  at  £4,441.  The  dividend  is  cut  down 
from  5  per  cent,  to  3,  and  £702  or  £298  less  is  transferred  to 
reserve,  leaving  £234  to  be  carried  forward,  compared  with 
£928  brought  in.  With  the  present  addition  the.  reserve  is 
made  up  to  £10,000,  and  .is  represented  by  investments  standing 
in  the  books  at  £9,331,  but  which  the  directors  say  are  worth 
considerably  more. 

Riverside  (Selangor)  Rubber  Co.,  Ltd. — Last  year's  rubber 
crop  was  62,239  lbs.  larger  at  315.581  lbs.  than  in  1913,  but 
nearly  6,000  less  than  the  estimate.  The  "all-in"  cost,  exclud- 
ing war  insurance  charges,  worked  out  at  9.8id.,  or  3-9od.  less, 
per  lb.,  and  although  the  gross  price  fell  away  5-28d.  to  2s.  2.66d. 
per  lb.,  the  nett  profit  was  £2,607  larger  at  £22,384,  including 
£1,311  brought  in.  Out  of  this  the  dividend  is  increased  by 
5  per  cent,  to  25  per  cent.,  but  the  transfer  to  reserve  is  further 
reduced  from  £3,500  to  £2,500,  so  that,  after  again  writing 
£1,500  off  for  depreciation  of  buildings  and  machinery,  there 
was  slightly  more  at  £1,667  t0  be  carried  forward,  subject  to 
directors'  fees.  In  April,  1914,  5,000  shares  were  offered 
pro  rata  to  the  shareholders  at  a  premium  of  £1  per  share,  and 
the  whole  of  these,  together  with  50  shares  remaining  from  a 
former  issue,  were  allotted.  These  have  been  called  up  to  the 
extent  of  10s.  per  share,  plus  10s.  on  account  of  premium, 
making  the  paid-up  capital  £72,475  and  the  premium  account 
£10,281.  During  the  year  £4,295  of  the  estate  expenses  was 
charged  to  capital,  the  total  of  the  account  being  now  £92,401, 
or  £3,671  more. 

Scottish  Malay  Rubber  Co.,  Ltd. — This  company  did  not  do 
so  well  last  year  as  its  companion,  the  Riverside  (Selangor). 
Its  rubber  crop  of  314,756  lbs.  was  only  12,653  lbs.  better  than 
in  1913,  and  as  the  gross  price  was  4.58d.  per  lb.  lower  at 
2s.  2.40(1.,  against  a  decrease  of  1.73d.  to  io.78d.  per  lb.  in  the 
"all-in"  cost,  exclusive  Oi  war  insurance,  its  profits  fell  off 
£3,999  to  £19,092.  Unfortunately,  the  balance  brought  in  was 
also  £3,765  less  at  £3,809,  and  although  the  directors  repeat 
the  dividend  of  30  per  cent.,  they  had  to  reduce  the  transfer  to 
reserve  by  £6,521  to  £3,479-  Depreciation  of  buildings  and 
machinery  again  gets  £1,200,  but  £1,101  less  at  £3,180  is 
carried  forward.  Some  additional  capital  is  required  to  meet 
development  expenditure — the  total  spent  so  far  on  capital 
account  is  £77,734,  or  £5,024  more,  against  a  paid-up  capital 
of  f'i,$oo — and  on  receiving  the  necessary  Treasury  permis- 
sion, it  is  proposed  to  issue  1,000  shares  at  a  price  of  £3  10s. 
per  share.  Debtors  owe  £3,199  less  at  £786,  but  stocks  are 
£4,891  up  at  £1 1.792. 

~  Batu  Tiga  (Selangor)  Rubber. — With  an  increase  of  51,316 
lbs.  to  488,225  lbs.  in  the  crop  for  1914,  the  "all  in"  cost 
was  reduced  by  3.13d.  to  is.  2.o8d.  The  gross  price  realised, 
however,  was  5.8od.  down  at  2s.  i.7od.,  and  nett  profit  showed 
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jl  decrease  of  ^2,447  at  ,£22,315,  but  with  a  much  larger  balance 
brought  111  the  disposable  surplus  came  to  ,£27,257,  or  ^598 
more.  Of  this  .£5,000  is  again  transferred  to  reserve,  making 
that  fund  /.' 17,000,  and  the  dividend  is  maintained  at  22J  per 
cent.,  leaving  £5,539  to  be  carried   forward. 

I.NUiAN  1'K.M.Nsi  1  \  Hi HHKK  am)  '1  ka  INSTATES. — The  directors 
have  decided  to  issue  the  balance  of  £12,700  of  the  £50  8  per 
cent,  first  mortgage  debentures,  £25  being  payable  on  applica- 
tion and  £25  on  allotment.  These  debentures,  when  fully 
paid,  are  convertible  into  ordinary  shares  of  £1  each  at  par 
at  any  time  prior  to  January  1,  1921,  at  the  option  of  the  holder, 
and  so  far  as  not  converted  will  be  redeemable  at  105  per  cent. 
For  this  purpose  a  sinking  fund  of  not  less  than  10  per  cent'. 
of  the  net  profits  of  the  company  will  be  set  aside  in  each  year 
after  July  1,  1921,  to  provide  for  the  redemption  of  the  deben- 
tures by  drawings  at  105  per  cent.,  or  by  purchase  in  the  open 
market  below  105  per  cent.,  the  remaining  debentures  being 
redeemable  at  105  per  cent,  and  terminable  on  January  1,  1931. 
The  debentures  are  secured  by  a  first  mortgage  of  the  com- 
pany's estates  in  India,  and  a  floating  charge  upon  the  under- 
taking and   property. 

Rubbii  Plantations  Investment  Tkist,  Ltd. — A  call  of 
as.  6d.  per  share,  payable  on  June  1  next,  has  been  made  upon 
the  partly-paid  shares,  making  .them  15s.  paid. 

SblaNCOI  Rives  Uiudkr. —  Including  £1,995  more  at  £3,959 
brought  forward,  the  profits  for  1914  were  £8,183  UP  at  £'7'9'3- 
Advantage  is  taken  of  this  to  double  the  dividend,  making  it  20 
per  cent.,  while  an  extra  £1,102  at  £1,457  ls  written  off  for 
depreciation,  and  £3,000,  as  against  nothing,  is  transferred  to 
reserve,  the  balance  carried  forward  being  reduced  by  £1,000  to 
£3,333.  The  total  crop  was  104,424  lbs.  larger  at  242,464  lbs., 
and  although  the  mlt  price  was  5  78d.  down  at  £2S.  o.88d.,  this 
drop  was  completely  neutralised  by  a  reduction  of  5.63d.  to 
is.  2.7id.  in  the  "  all-in  "  cost.  In  July  last  subscriptions  Were 
invited  for  £12,000  6  per  cent,  first  debentures  at  £18  10s.  per 
£20  bond,  and  of  these  411  were  taken  up.  In  addition  £2,843 
was  received  on  sbares,  together  with  £1.314  on  premiums,  and 
a  good  part  of  the  money  has  gone  to  swell  the  cash  balances, 
which  are  £6,256  higher  at  £7,129.  Capital  expenditure 
amounted  to  £8,052,  making  a  total  of  /io,y8^.  Contracts  have 
been  made  for  the  delivery  of  three  tons  per  month,  July  to 
December,  1915,  at  2s.  id.  per  lb.,  and  for  a  further  three  tons 
per  month  from  January  to  June,  1916,  at  2s.  2d.  per  lb. 

Rani  Travancore  Riiihkr. — The  crop  for  1914  amounted  to 
147,760  lbs.,  or  about  27,000  lbs.  less  than  the  estimate,  but  it 
exceeded  that  of  the  previous  year  by  133,947  lbs.  A  further 
drop  of  6.2od.  to  2s.  o.6id.  in  the  nett  price  was  to  some  extent 
offset  by  a  reduction  of  4.2gd.  to  n.o6d.  in  the  cost  f.o.b. 
Colombo,  and  the  nett  profits,  including  a  trifle  less  at  £8,552 
brought  forward,  were  £2,974  up  at  £43,902.  The  directors 
raise  the  dividend  from  SJ  per  cent,  to  10,  but  as  this  takes 
rather  more  than  the  total  gain  just  mentioned,  they  transfer 
£4,000,  or  £2,000  less,  to.  reserve,  and  reduce  the  depreciation 
allowance  by  £i,cvx>  to  £2,000,  leaving  £1,849  more  at  £10,402 
~  be  carried  forward. 


letters  to  the  Eoitor. 


"THE   SLACK  SQUAD." 

To  the  Editor  of  The  Investors'  Review. 
Sir, — Somebody    has    been     making    game    of    the 

interviewers  with  a  new  definition  of  the  time-honoured 
designation  of  "  the  black   squad." 

This  important  section,  strictly  speaking,  is  com- 
posed of  fitters,  rivetters,  holdcrs-on,  caulkers,  angle- 
iron  smiths,  helpers  and  attendant  boys — that  is  to 
say,  boilermakers  and  iron  ship  builders.  A  blacksmith 
<ioes  not  belong  to  the  black  squad — an  angle-iron 
smith  does.  A  rivetting  squad  comprises  two 
rivetters,  a  holdcr-on,  and  a  rivet  heater,  the  latter 
^generally  a  boy,  but  occasionally  the  father  of  a 
family.  Sometimes  a  second  boy  is  employed  to  pass 
the  hot  rivets  in  awkward  corners.  What  a  black- 
smith would  do  among  rivetters  I  cannot  imagine.  It 
is  not  the  case  that  either  plating  squads,  which  occa- 
sionally number  over  thirty  men,  or  rivetting  squads  of 
four  or  five,  are  under  any  necessity  of  resorting  to 
lublic-houses  to  divide  the  earnings.  There  is  alwavs 
enough  covered  Space  within  the  shipyard  available 
for  this  purpose,  and  the  leading  hands  are  supplied 
with  sufficient  small  change  to  effect  the  division.  It 
is  absurd  to  blame  employers  of  labour  for  not  bestow- 
ing parental  care  when  there  is  certainly  no  filial 
tspect  and  where  any  interference  out  of  working 
'tours  would  be  resented. 

If  there  1m'  slums  or  "  dens  of  infamy  "  in  the  neigh- 
bourhood of  workshops,  the  police,  sanitary  inspectors 
or  officers  of  public  health  are  negligent  These 
officials  in  Glasgow  are  generally  admitted  to  be 
highly  efficient,   and,   in   my  opinion,   with   justice.      In 


any  case,  the  employer  has  no  authority  to  visit  or 
inspect  his  workers'  lodgings  or  to  order  changes  that 
in  his  opinion  might  be  desirable. 

My  year  of  jubilee  at  my  present  occupation  is  long 
past,  and  I  have  a  fairly  extensive  acquaintance  among 
shipbuilding  employers.  I  do  not  believe  any  one  of 
them  is  indifferent  to  the  welfare  of  his  workmen. 

To  call  negotiations  as  to  alterations  in  rates  of 
wages  "  fighting  over  the  question  of  pence  "  may  be 
good  rhetoric,  but  it  does  not  define  the  situation 
accurately,  and  when  there  are  differences  of  opinion 
it  is  not  invariably  the  employer  who  is  wrong.  I  have 
heard  a  labour  leader  say  at  a  conference  that  the 
ruin  of  an  employer  was  no  concern  of  the  workman's. 
The  trade  of  this  country  required  ships  to  be  built, 
and  there  would  always  be  employment  for  the  work- 
man whatever  happened  to  his  employer. 

The  newspaper  man's  proposal  that  we  should  set 
up  coffee-stalls,  canteens,  or  restaurants  is  of  a  piece 
with  the  recent  appointment  of  Messrs.  Askwith,  Hop- 
wood  and  Gibb  to  settle  rates  of  wages  in  industries 
of  which  they  had  not  the  faintest  elementary  know- 
ledge. Ne  sutor  ultra  crepidam  is  a  sternly  repres- 
sive maxim,  and  the  "  sutor  "  has  at  least  a  handicraft 
at  his  fingers'  end,  and  therefore  some  qualification 
for  forming  an  opinion  on  other  industries  which  is 
not  possessed  by  the  advisers  above  mentioned. 

I  remember  a  case  of  the  establishment  of  a  cooking 
depot  adjoining  shipbuilding  premises  where  hot  meals 
could  be  provided  for  the  workers  at  short  notice.  The 
shipbuilding  firm  agreed  to  advance  the  requisite  funds 
to  pay  for  meals,  these  to  be  in  the  form  of  the  cook- 
ing depot's  brass  tokens  of  various  face  values,  ex- 
changeable for  cash  on  paydays.  In  a  very  short 
time  the  restaurant  business  appeared  to  flourish  ex- 
ceedinglv,  and  the  traffic  in  brass  cheques  assumed 
large  dimensions.  Hut  in  an  evfj  hour  for  the  alleged 
cooking  depot  it  was  discovered  that  never  a  potato 
was  boiled  in  its  pots.     The  concern  was  a  bank  pure 


New  Zealand. 


A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in  COAL.  IRON,  TIMBER. 
GUM,  GOLD  AND  SILVER.  Total  yield  of  Minerals, 
over  One  Hundred  and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been  advanced 
by  GovernmenttoFarmersand  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 
The  Railways,  3,000  miles,  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  new 
country,  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  SaviU  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND, 

13,  Victoria  Street,  Westminster,  London,  S.W. 
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and  simple,  and  the  brass  cheques  were  cashed  by  the 
banker  at  75  per  cent,  of  their  face  value  ! 

I  am  not  sure  that  the  shipbuilder  succeeded  in 
persuading  the  men  that  he  did  not  stand  in  with  the 
banker. 

Yours  respectfully, 

A  Clyde  Shipbuilder. 

***  The  writer  of  this  letter  is  fully  entitled  to  speak 
and  worthy  of  being  heard,  bears,  indeed,  a  most 
honourable  record  in  his  industry,  but  he  does  not  help 
us  to  get  much  further  with  an  answer  to  the  question — 
Why  is  the  Clyde  really  so  given  to  drunkenness?  Is 
"  sufficient  covered  space  "  really  all  that  the  yard 
owners  could  afford  to  tempt  their  pay-dividing 
employees  to  avoid  the  public-house? — Ed. 

Critical  Index  to  New  Investments. 


Argentine  Government  6  per  Cent.  Treasury  Bonds. 
All  difficulties  in  the  way  of  the  Argentine  Govern- 
ment raising  funds  to  meet  its  Treasury  bills  maturing 
this  year  having  been  cleared  away,  subscriptions  were 
invited  on  Monday  for  ^5,000,000  in  6  per  cent. 
Treasury  bonds,  an  issue  of  $25,000,000  being  simul- 
taneously offered  in  New  York.  The  sterling  and 
dollar  bonds  will  be  interchangeable  after  May  15, 
1917,  at  the  fixed  exchange  of  $4.86  per  jC.  Out  of  the 
proceds  of  the  two  issues  Treasury  bills  issued  to  pro- 
vide for  the  extension  of  the  water  and  drainage  system 
of  the  City  of  Buenos  Aires  amounting  to  ^8,000,000 
sterling  in  London  and  $5,000,000  gold  in  the  United 
States  will  be  repaid.  The  price  asked  is  99  per  cent., 
and  as  the  security  is  good,  the  bonds  should  be 
attractive  to  those  who  Like  a  high  yield.  The  under- 
writers, however,  had  88  per  cent,  of  the  issue  on  their 
hands,  and  it  has  gone  to  a  discount. 

Rephill  Gas  Co.— In  October  last  this  company  sold  .£3,500 
ordinary  "  B  "  stock  at  an  average  price  of  £101  3s.  7d.,  and 
it  is  now  inviting  tenders  for  a  further  £5,000  of  similar  stock 
at  a  minimum  of  par.  The  company  has  statutory  powers  to 
supply  gas  to  Redhill  and  Reigate  and  a  number  of  surround- 
ing parishes,  covering  an  area  of  about  98  square  miles,  and 
the  additional  funds  are  required  for  the  extension  of  mains  to 
meet  the  increasing  demand.  Under  the  sliding  scale,  with  the 
price  of  gas  at  3s.  6d.  per  1,000  cubic  feet,  the  dividend  on  the 
•"B"  stock  is  fixed  at  5  per  cent.,  and  it  rises  or  falls  by 
2S.  6d.  per  cent,  with  every  variation  of  id  per  1,000  cubic  feet. 
Since  1875  dividends  have  been  paid  on  the  share  capital  of 
10  per  cent,  per  .annum,  with  few  exceptions,  when  the  distribu- 
tion was  9%  per  cent.,  giving  the  "B"  stock  4%  per  cent. 
Last  year  10  and  5  per  cent,  were  again  paid,  and  the  directors 
evidently  believe  that  thev  will  be  able  to  maintain  these  rates 
without  difficulty.  The  stock  should  be  a  good  enough  security, 
but  it  is  perhaps  more  suited  for  the  local  than  for  the  general 
investor. 


What    Balance   Sheets  Tell. 


BANKERS'   INVESTMENT  TRUST,   LTD. 

In  its  year  ended  April  30  revenue  fell  off  £18,264  to  £131,275, 
and  after  meeting  all  charges  there  was  a  nett  balance  of  £92,292 
left,  or  a  reduction  of  £16,155.  Adding  the  balance  of  £4,116 
brought  forward,  which  was  £1,960  higher,  there  was  £14,195 
less  at  £96,480  divisible,  out  of  which  the  dividend  on  the  pre- 
ferred stock  being  met,  and  £12,000,  as  against  £17,500,  trans- 
ferred to  the  reserve,  the  deferred  stock  gets  its  dividend  made 
up  to  5  per  cent,  for  the  year  by  a  final  payment  at  the  rate 
of  6  per  cent.  This  is  a  reduction  of  1  per  cent,  on  the  previous 
year's  payment,  but  £2,161  more  at  £6,277  remains  to  be  car- 
ried forward,  and  the  .board  was  able  to  augment  its  reserve 
slightly.  Besides  the  £12,000  taken  from  revenue  for  that  pur- 
pose, £6,206  accrued  to  it  from  profit  on  the  balance  of  realisa- 
tions of  investments  and  bonds  paid  off,  or  £7,622  less  than  the 
similar  assignment  of  a  year  ago.  These  contributions  raise  the 
reserve  to  £119,781,  but  £18,000,  or  £10,319  less  than  a  year 
ago,  is  taken  from  it  to  write  off  cost  of  securities,  leaving  it  at 
£101,781.  No  valuation  has  been  made  this  time  of  the  securi. 
ties,  but  they  are  taken  into  the  balance-sheet  at  cost  price, 
less  the  amount  written  off,  and  the  total  shows  a  reduction 
of  £28,516  at  £2,821,230.  Cash  at  bankers  is  up  almost  £20,000 
at  £40,868. 

TRUST  AND  AGENCY  CO.  OF  AUSTRALASIA,  LTD. 

Last  year  nett  profits,  inclusive  of  £2,620  brought  in,  were 
£13,312  down  at  £67,298,  the  reduction  of  £7,678  in  gross 
revenue  having  been  exaggerated  by  increases  of  £3,137.  in 
licence  fees,  &c,  and  of  £3,042  in  debenture  and  debenture 
stock-  interest,  as  the  debenture  stock  has  been  increased  by 
£25,517  to  £426,986.  Consequently  the  dividend  is  reduced 
from  15  per  cent,  to  10  per  cent.,  and  as  nothing  is  transferred 
to   reserve  compared    with   £13,000,  the  balance  left  to  carry 


forward  shows  an  increase  of  £4,688  at  £7,298.  Loans  secured 
by  registered  mortgages  have  risen  by  £42,442  to  £1,913,433 
and  property  foreclosed  on  is  £64,729  up  at  £135,335,  the  total 
of  £2,048,768  thus  reached  being  £107,171  larger.  Investments 
also  come  to  £31,123  more  at  £243,233,  but  cash  has  been  re- 
duced by  £65,643  to  £44,229  and  short  loans  to  the  company  of 
£61,000  have  taken  the  place  of  £10,000  of  bills  payable. 

SCOTTISH     MORTGAGE     AND     TRUST     CO.,     LIMITED. 

Gross  revenue  for  the  year  ended  March  31  was  £2,060  up  at 
£11,528,  but  interest  on  borrowed  money  forms  a  new  charge 
of  £2,047,  an<i  tne  nett  revenue  of  £8,696  was  therefore  a  little 
less  than  a  year  ago.  The  balance  brought  in,  however,  was 
nearly  doubled  at  £2,287,  and  the  total  of  £10,983  thus  reached 
was  £1,004  UP,  enabling  the  directors  to  repeat  the  dividend  ot 
5%  per  cent.,  and  to  carry  forward  £1,041  more  at  £3,801  sub 
ject  to  their  own  fees.  During  the  year  2,957  snares  were 
issued  at  21s.  per  share,  and  the  premium  received,  less  ex- 
penses of  issue,  was  applied  in  reducing  the  cost  of  certain  in- 
vestments. Tlie  interest  charge  already  mentioned  was  due  to 
the  receipt  of  £41,992  by  debentures  and  deposits  now  entered 
in  the  balance-sheet.  Investments  at  or  under  cost  show  an 
increase  of  £28,878  at  £224,980,  and  the  company  has  reduced 
its  bank  debt  by  £13,558  to  £8,092. 

TARAPACA    AND    TOCOPILLA    NITRATE    CO.,    LTD. 

Owing  to  the  war  and  the  consequent  shutting  off  of  the 
biggest  nitrate  consumer — the  German  market — demands  for  the 
fertiliser  were  so  far  reduced  that  prices  fell  below  cost  of 
production.  It  was,  therefore,  found  necessary  to  close  two  of 
the  company's  oficinas  towards  the  end  of  1914,  the  result 
being  a  reduction  of  £84,939  to  £42>°56  in  the  gross  profits 
for  the  whole  year.  The  nett  income  was  £81,761  down  at 
£24,892,  and  the  sum  available  for  division,  including  £18,418 
brought  in,  was  £79,343  less  at  £43,310,  which  means  that  the 
shareholders,  who  got  8  per  cent,  in  1913,  now  have  to  go 
dividendless.  Also,  nothing  is  transferred  to  reserve,  against 
£30,000,  and  only  £2,275,  compared  with  £42,234,  is  set  aside 
to  redeem  debentures,  leaving  £22,617  more  at  £41,035  to  be 
carried  forward.  As  there  has  lately  been  some  improvement 
in  the  value  of  nitrate,  it  has  been  decided  to  reopen  one  of 
the  oficinas,  but  the  construction  work  on  the  new  oficina  has 
been  carried  on  with  every  possible  economy.  The  expenditure 
on  this  account,  however,  shows  an  increase  of  £109,426  at 
£160,045.  Cash  is  £10,860  up  at  £27,538,  but  debtors  owe 
£13,246  less  at  £28,571,  bills  receivable  have  been  reduced 
by  £26,567  to  £233,  and  remittances  in  transit  for  £25,000  have 
entirely  disappeared.  Sundry  liabilities  have  risen  £64,164  to 
£138,947,  and  bills  payable  £9,399  to  £34,181. 
LAGUNAS  NITRATE  CO.,  LTD. 
The  fall  in  the  value  of  nitrate  which  followed  the  outbreak 
of  war  led  to  the  closing  of  this  company's  oficina  in  Septem- 
ber, with  the  natural  result  that  profits  shpwed  a  considerable 
decrease.  Gross  profits  were  £15,611  down  at  £27,832,  and  after 
providing  for  all  charges,  including  £5,372  for  stoppage  ex- 
penses, the  nett  balance,  including  £5,719,  or  £3,577  more,, 
brought  forward,  was  £17,240  lower  at  £21,480.  The  directors, 
however,  do  not  consider  it  necessary  in  the  circumstances  to 
abstain  from  paying  a  dividend,  and  they  give  the  shareholders 
the  usual  2  per  cent.,  but  they  put  nothing  to  reserve,  com- 
pared with  £16,000,  and  carry  forward  £2,240  less  at  £3,480. 
Advantage  is  now  being  taken  of  the  available  labour  to  accumu- 
late stocks  of  caliche,  and  these  reserves  of  raw  material  will,  it 
is  expected,  improve  the  returns  after  manufacturing  operations 
are  resumed.  The  directors  consider  that  the  outlook  for  the 
trade  is  more  encouraging,  and  will  reopen  the  works  when 
sales  can  be  effected  at  a  price  that  will  yield  a  fair  margin  of 
profit. 

SAN  SEBASTIAN  NITRATE  CO.,  LTD. 
War  conditions  had  the  same  effect  on  this  company  as  on 
all  other  nitrate  undertakings,  and  there  was  an  additional 
drawback  in  the  fact  that  the  company  was  forced  to  realise 
manufactured  stocks  at  the  low  prices  ruling,  in  order  to 
repay  the  Chilian  Government  loan  and  other  advances.  Profit 
for  1914  was  taken  on  203,800  quintals,  as  against  288,050, 
and  only  came  to  £102,  compared  with  £10,553  in  191^  *ne 
year's  working  resulting  in  a  loss  of  £4,786.  From  this  is 
deducted  the  sum  brought  in,  which  leaves  a  debit  at  profit 
and  loss  account  of  £3,089.  In  the  previous  year  a  dividend 
of  2^  per  cent,  was  paid,  and  £3,000  applied  in  redemption 
of  debentures.  Stocks  of  nitrate  are  £25,231  down  at  £10,086, 
but  bills  payable  amounting  to  £17,522  have  been  met.  The 
first  instalment  of  £5,000  towards  repayment  of  the  debenture 
loan  of  £22,500  was  due  last  January,  but  arrangements  were 
made  with  the  debenture-holders  for  the  postponement  of  this 
obligation. 

SALAR  DEL  CARMEN  NITRATE  SYNDICATE,  LTD. 
This  company  also  has  a  reduction  of  £11,878  to  £11,122  in 
its  gross  profits  to  show  as  the  result  of  its  working  in  1914, 
the  quantity  of  nitrate  embraced  in  the.accounts  being  110,213 
quintals  less  at  238,625  quintals.  Nett  profits  were  £12,603 
lower  at  £6,534,  and  the  disposable  total,  including  £1,861 
brought  in,  showed  a  decrease  of  £12,629  at  £8,395.  Consequently 
the  dividend  is  reduced  by  no  less  than  125  per  cent,  to  5  per 
cent.,  and  after  writing  £2,694  off  the  stoppage  expenses  in 
the  last  four  months  of  the  year  £647  is  carried  forward.  The 
book  value  of  the  investments  has  been  reduced  by  £10,000 
transferred  from  reserve,  but  this  action  is  merely  a  pre- 
cautionary measure,  and  should  not  be  regarded  as  a  provi- 
sion for  permanent  loss,  as  considerable  appreciation  may  take 
place  when  conditions  become  more  normal.  Said  investment* 
figure   in  the   balance-sheet  at  £106,058,   or  £14,713  less.     On 
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Jctober  8  last  shareholders  were  notified  of  the  closing  of 
the  works  in  Chile,  but  although  the  ofieina  is  still  closed, 
the  directors  are  waiting  an  opportune,  moment  to  reopen  it. 

GREAT   NORTHERN   TELEGRAPH   CO.,   LTD.,   OF   DENMARK. 

This  is  another  company  which  has  reaped  benefit  from  tli< 
outbreak  of  war,  but  the  directors  ;<re  careful  to  warn  share- 
holders that  this  is  only  teni|x>rary.  The  burden  of  all  com- 
munications between  Russia  and  her  Allies  fell  on  the  company's 
and  other  classes  of  traffic  also  increased  over  the 
normal,  owing  cbii-fly  to  the  universal  prohibition  of  the  use 
of  codes.  Traffic  to  the  Far  East  vid  the  company's  lini 
decreased  sensibly,  and  the  convention  concluded  between  1h<- 
Russians  and  Japanese  regarding  the  junction  of  the  telegraphic 
systems  of  the  two  Governments  has  also  deprived  the  company 
of  trade.  Notwithstanding  these  drawbacks,  traffic  receipts  and 
profit  from  participation  in  other  undertakings  during  1914  went 
up  £108,202,  or  £107,259  to  .£653,041,  after  deducting  a  loss  of 
£'5,5°3  or>  exchange.  The  total  revenue,  including  £23,036 
1  £109,729  brought  in,  was  £83,672  larger  at  £792,038, 
agaiOSI  which  expenditure  rose  £21,120  to  £250,590,  chiefly 
because  of  an  increase  of  nearly  £18,000  in  salaries,  &c.  This 
left  a  n-ett  profit  of  £541,447,  or  £62,552  more,  and,  after  again 
■setting  aside  £11,1  n  to  the  staff  pension  fund  and  paying 
2,500  in  directors'  remuneration,  the  transfer  to  reserve  and 
newal  fund  is  Taised  £55,556  to  £1x1,111,  The  dividend  is 
maintained  at  12J  per  cent.,  but  the  bonus  is  increased  2  per 
cent,  to  9J  per  cent.,  making  the  total  distribution  22  per  cent., 
against  20  per  cent.,  leaving  the  balance  then  to  be  carried 
forward  £23,004  lower  at  £86,725.  Cable  and  land  lines  in 
Europe,  China,  and  Japan  still  stand  ait  £1,623,518,  but  par- 
'!■  ipation  in  other  telegraph  undertakings,  less  amortisation, 
as  been  reduced  by  £17,743  to  £850,252,  the  two  making  a 
total  of  £2,473,769.  Against  this,  in  addition  to  a  renewal 
fund  for  cable  steamers  of  £69,283,  the  company  has  a  reserve 
~nd  renewal  fund  whose  aggregate  is  now  £2,481,733,  which  is 
'"89,451  more  than  a  year  ago,  made  up  of  the  £111,111  drawn 
urn  revenue,  phis  £69,796  interest  and  profit  pn  drawn  bonds, 
C,  less  £89,066  for  depreciation  of  investments,  and  £2,390 
C  extraordinary  expenses,  &c.  The  liability  to  creditors  is 
£49,672  larger  at  £214.4^7,  while  debtors  owe  £179,770  more 
aj  £}r">729<  and  investments,  less  depreciation,  have  risen 
"65-583  to  £I.94>.3">  'but  advances  guaranteed  by  banks  come 
£55.55.5  l^s  at  £166,667. 

DE    TREY    AND    CO.,    LTD. 

In   order   to  purchase  a  one-third  interest   in    the    Dentists' 
Supply  Co.  of  New  York  and  to  meet  the  growing  business  of 
he  company,  the  authorised  capital  was  increased  during  1914 
rom  £200,000  to  £500,000,  and  the  paid-up  capital  to  £375,000 
y  the  issue  of  £125,000  ordinary  shares  and  £75,000  7  per  cent. 
umulative  preference  shares.     Demonstrations  were  given  both 
in  the  United  States  and  in  Europe,   and  the  directors  consider 
that,    although   these     involved     a     heavy     expenditure,     they 
materially   assisted   in   bringing   about  the   increase  in   business 
.recorded  in  the   first  half  of  the  year.     After  the  outbreak  of 
war,  however,  there  was  a  marked  reduction  of  turnover,   and 
the  nett  profits  for  the  whole  year,  excluding  £1,176  brought  in, 
showed  a  decrease  of  £18,541    at  £23,878.     A  new  charge  had 
also  to  be  ni.t  in  the  form  of  a  half-year's  dividend  on  the  .pre- 
ference  shares,   and,    therefore,    after   transferring  to   reserve   10 
per  cent,    of   the   nett   profits,   or   £2,388,   the   directors   had  to 
halve   .the  ordinary  dividend   at  5   per  cent.     In   1913  £13,186 
*:is    also   added   to   special   reserve   for  goodwill,   £2,000  trans- 
erred  to   contingency   reserve,   £1,830  paid  to   managing   direc- 
ors,  and  a  distribution  of  5d.  per  share  made  by  way  of  bonus, 
but  as  none  of  these  is  repeated,  there  is  £4,958  more  at  £6,634 
be  carried  forward.     A  substantial   amount  has  been  written 
to  cover  the  present  loss  in  exchange  on  a   large  portion  of 
■  assets  abroad,  but  it  is  hoped  to  recover  a  considerable  part 
this  depreciation  on  the  return  of  more  settled  times.     With 
he  new  money  obtained,  investments  for  £155,004  were  obtained. 
tills  receivable  of  £18,697  have  been   paid  in,  but  debtors  owe 
£70,413  more  at  £136,034,   and  stock  is  £20,587  tip  at  £159,042, 
vhile  cash  has  been  reduced  by  £23,962  to  £8,Q3g.     Hills  pay- 
ble  for  £6,329  have  disa.ppe.ared  from  the  balance-sheet      The 
[lectors    are  confident   that   the   demonstrations   already  men- 
.iicl   will  have  considerable  influence  on  future  business,  but 
ey  say  that  i.t  is  evident  customers  will  at  present  limit  their 
a    minimum,    and    will    not    increase   their   stocks 
nil  tli..  situation  has  again  become  normal. 


fu 
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RIVERSIDE    OtANCE    CO.,    LTD. 

On    July    S.    mi  ;.    the    Riverside   Trust    Co.    and   the    former 
tiversida  Orange  Co,  were  amalgamated  undei  the  above  title, 

ad  the  report  just    issued  covers  the  period  up  to  SeptemK 

st.  Owing  to  the  damage  by  frost  in  January,  191  \,  the  bear- 
ag  groves  have  been  in  a  state  of  restoration  and  recovery 
hrotighout  this  period,  and  the  expenditure  thereon,  less  the 
iceeds  of   the  crop,   and   a  proportion  of  the  administi 

have   been  carried  to  a  separate  restoration   account. 

In,  li    shows    a    balance    of    £47,1)07-      The    directs,    how- 

ive   decided   that   the  whole  of   this   balance  may   properly   be 

1  urged  to  capital  expenditure,  and  they  propose  to  add  it  to 

•  of  the  lands,  making  a  total  of  £408,586.     Farming 

itions  at  Victoria  and  Imperial  proved  disappointing  as  ■ 

result  ol    the  low   prices  ruling   t.  r  pn  1  to  the  Imperial 

property  being  practically  in  a  state  of  development.     The  total 

income   was  only   £1,643,   and   as   expense*,    debenture   interest. 

loss  on    Imperial    farms,    \c,    required    £13,676,   the   nett    result 

it  of  £14,034,  which  is  carried  forward.     During  the 


last  two  winters  the  weather  has  been  favourable,  but  the  groves 
have  taken  longer  than  was  expected  to  recover,  and  the  nett 
expenditure,  in  consequence,  has  been  in  excess  of  anticipations. 
The  crop  for  the  current  year  will  ue  considerably  below  normal, 
but  is  expected  to  show  a  satisfactory  increase  over  1914.  Since 
the  close  of  the  financial  year  a  final  call  of  3s.  per  share  has 
been  made  on  the  471,837  shares  issued,  and  with  the  exception 
of  £1,007  the  whole  of  the  instalments  have  been  received.  Out 
of  the  proceeds  an  overdraft  of  £42,000  has  been  paid  off. 
Nearly  the  whole  of  the  temporary  loans  of  £24,525  have  been 
converted  into  debenture  stock  at  90,  and,  with  a  few  other  sub- 
scriptions at  the  same  price,  the  amount  issued  has  been  in- 
creased from  £49,810  to  £76,460.  The  date  for  repayment  has 
been  extended  five  years  to  September  30,  1922,  the  rate  of 
interest  being  changed  from  5  per  cent,  to  6  and  a  sinking  fund 
established. 

IRISH    SHIPOWNERS'   CO.,    LTD. 

During  the  first  half  of  last  year  satisfactory  employment  for 
the  company's  steamers  was  difficult  to  find,  but  the  report  for 
the  year  ended  March  31,  which  is  dated  May  8,  says  that  better 
rates  are  now  obtainable,  though  expenses  continue  to  grow  in 
every  department.  Including  £1,728  less  at  £1,601  brought  in, 
the  available  totaJ  was  £7,526  down  at  £48,713,  but  nothing 
has  to  be  set  aside  for  classification  expenses,  against  £6,147, 
while  the  preference  dividend  only  absorbs  £3,949,  again.t 
£10,142  in  1914,  when  one  and  a-half  year's  arrears  were  paid 
off.  It  is,  therefore,  possible  to  repeat  the  ordinary  dividend 
of  5  per  cent,  and,  after  transferring  £1 ,177  to  suspense  account 
as  a  provision  against  debts  due  by  Germans,  to  carry  forward 
£3,377  more  at  £4,978.  The  book  value  of  the  steamers  shows 
a  decline  of  £30,000  at  £230,000,  but  cash  has  risen  £11,249  to 
£41,961,  while  advances  by  agents  and  freight  received  for  un- 
completed voyages  have  been  reduced  by  £21,303  to  £9,505. 

ARGENTINE   TRAMWAYS   AND   POWER    CO.,   LTD. 

For  the  year  ended  September  30  this  company  was  engaged 
almost  entirely  on  construction  work.  The  first  section  of 
rather  over  eight  miles  of  the  tramway  system  was  opened  on 
March  26,  1914,  and  the  traffic  receipts  in  the  six  months  came 
to  $155,337  paper.  A  second  section  was  opened  on  March  31 
last,  and  the  third  section  is  now  nearly  completed,  while  the 
first  part  of  the  lighting  and  power  system  was  put  into  opera- 
tion in  the  beginning  of  March,  1915,  and  the  directors  believe 
that  by  now  practically  the  whole  of  the  lighting  system  is  also 
completed.  During  the  year  £139,130  was  spent,  making  a 
total  cost  of  £595,210,  against  which  the  issued  capital  stands 
at  £357.75o,  an<l  there  is  £292,250  due  to  the  South  American 
and  General  Syndicate,  of  which  £200,000  will  be  satisfied  by 
the  allotment  of  5  .per  cent,  debenture  stock  and  the  balance 
by  the  issue  of  ordinary  shares.  No  profit  and  loss  account  is 
yet  possible,  tout  the  directors  carry  forward  £6,956  to  the  credit 
of  operating  and  revenue  suspense  account. 


Tarapaca  Water  Works  Co.,  Ltd. — Profit  for  1914  dropped 
£3,776  to  £38,68:,  but  £1,392  more  at  £14,418  was  brought 
forward.  After  allowing  £527  more  at  £2,392  for  income-tax, 
the  clear  balance  is  £50,706,  or  £2,912  less,  a  reduction  too 
insignificant  to  affect  the  power  of  the  board  to  give  the  share- 
holders 8  per  cent,  for  the  year  as  usual.  Thev,  however,  place 
only  £10,000  as  against  £20,000  to  the  reserve  fund,  and  thus 
manage  to  have  £7,088  more  at  £21,506  left  to  carry  forward. 
That  seems  good  policy.  A  year  ago  £2,500  had  to  be  allowed 
for  doubtful  debts,  but  no  such  item  appears  in  the  profit  and 
loss  account  for  1914.  Movements  in  the  balance-sheet  are 
generally  unimportant,  but  we  may  note  an  increase  of  £24,858 
in  the  company's  investments,  bringing  the  total  up  to  £36,105, 
of  which  £2^,000  is  in  Treasury  bills  and  £12,500  nominal  in 
New  South  Wales  3%  per  cent,  stock. 

Anglo-American  Telegraph  Co.,  Ltd. — This  company's  pro- 
perty being  leased  to  the  Western  Cnion  Telegraph  Co.,  its 
revenue  does  not  vary  greatly  from  year  to  year.  The  usual 
quarterly  dividends  mak in |  ;J,  per  cent,  on  the  ordinary  stock, 
6  per  cent,  on  the  preferred  stock  and  1  Jj  per  cent,  on  the 
deferred  stock  for  the  12  months  ended  March  31  were  met  out 
of  the  rent  received,  and  an  increase  of  £1.308  in  receipts  from 
interest  on  investments  has  been  added  to  the  credit  balance 
on  profit  and  loss  account,  raising  it  to  £71.250.  The  renewal 
fund  was  debited  with  £44,933  for  cable  renewals,  £43,800  for 
payments  on  account  of  new  ship  and  £3.633  for  loss  on  sales 
of  securities,  and  now  stands  at  £60,626,  which  is  represented 
by  £41.067  investments  at  cost,  £14,292  cash  and  £;.207  cable. 

PENNSYLVANIA  RAILROAD   THREEAND- 

A-HALF  PER  CENT.  TEN  YEAR  CONVERTIBLE 
GOLD  BONDS,  dated  2nd  OCTOBER,  1905. 

Holders  are  notified  that  the  COUPONS  of  the  above  Bonds, 
due  1st  June  next,  will  be  paid  at  the  Exchange  of  49jd.  per  dollar, 
at  the  Financial  Agencv  of  the  Companv  in  London.  THE 
LONDON  JOINT  STOCK  BANK,  LIMITED.  5.  Princes 
Street,  EC. 

The  Coupons  must  be  left  three  clear  days  for  examination. 

Applications  for  payment  must  be  made  between  Ten  and  Two 
o'clock. 

THE  LONDON  JOINT  STOCK  BANK,  LIMITED. 
5.  Princes  Street.  London.  E.C. 

15th  May,  1915. 
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Gbe  Jnvestors'  IReview. 


May  15,   1915- 


COMPANY  MEETINGS. 

ROYAL    MAIL    STEAM    PACKET 


WORKING  UNDER  WAR  CONDITIONS. 


THE  COMPANY  AND  THE  ARGENTINE  MEAT  TRADE. 


The  annual  general  meeting  of  the  proprietors  of  the  Royal 
Mail  Steam  Packet  Co.  was  held  on  Wednesday  at  the  Cannon 
Street  Hotel,  E.C.,  Sir  Owen  Philipps,  K.C.M.G.  (chairman  of 
the  company),  presiding. 

The  Secretary  (Mr.  A.  H.  Bennett)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said:  Gentlemen,— In  October  last  we  issued 
an  interim  report,  giving  a  clear  statement  of  the  position  of  the 
company's  affairs  as  affected  by  the  war.  It  is  evident  that  this 
interim  report  was  explanatory  in  a  large  degree,  for  we  have 
received  only  one  or  two  letters  regarding  the  accounts  sub- 
mitted to  you  to-day.  Since  I  have  been  chairman  I  have  for 
12  years  been  able  each  year  to  report  that  the  company  has 
been  making  stead}'  progress,  and  last  year  I  was  in  a  position 
to  inform  you  that  the  company  was  in  a  very  sound  financial 
position.  Much  has  happened  in  the  last  12  months,  and  the 
country  is  now  in  the  midst  of  the  greatest  war  the  world  has 
ever  known.  From  various  statements  that  have  appeared  in 
the  Press,  it  might  be  assumed  that  all  shipowners  have  been 
on  a  bed  of  roses  since  the  war  began,  but  this  is  very  far  from 
being  an  accurate  account  of  the  position.  Some  companies, 
especially  those  owning  tramp  steamers,  did  fairly  well  in  1914, 
and  are  now  earning  large  profits,  and  some  liner  companies 
have  also  earned  reasonable  profits,  but  this  company  is  one 
of  those  liner  companies  which  have  had  to  bear  the  full  burden 
of  assisting  the  country  to  carry  on  the  war,  without  receiving 
compensating  advantages  for  the  disabilities  under  which  they 
have  been  placed  in  this  great  national  emergency. 

SOUTH  AM  1  TON    CLOSED    TO    MERCHANT    SHIPPING. 
As  you  know,   the  company's  principal  home   port  is   South- 
ampton, where  we  have  a  large  office  with  120  clerks,  also  large 
engineering    works,    stores,    steam    laundry,    &c,    with    a    total 
shore  staff  of  no  less  than   1,400,   and  where  we  have   built  up 
a  valuable   shipping  connection   without   any   break  in   its   con- 
tinuity for  over  70  years.  Shortly  after  the  commencement  of  the 
war  the  Government  found  it  necessary  in  the  national  interests 
to  close  the  port  of  Southampton  to  merchant  shipping.     We,  of 
course,  do  not  complain  of  this  action,  because  to  win  the  war 
must  be  the  first  consideration  of  all,  but  I  wish  to  explain  our 
position    for    your    information.      Of    the    three    great    shipping 
companies  using  Southampton  as  their  principal  port,  one  com- 
pany had  only  been  a  short  time  located  in  the  port,   and  was 
possibly  very   little   inconvenienced  by  being  obliged   to   return 
to   its   former  home  port  of  Liverpool,  but  the  other  two  com- 
panies, of  which  this  company  is  one,  have  both  suffered  severely 
by  the  closing  of  Southampton  to  their  steamers  and  the  disloca- 
tion caused  to  the  whole  of  their  arrangements  for  the  carrying 
on   of  their  mail   services.     The   Government  have   appointed   a 
"  Committee   for  the   Diversion   of  Shipping  in   Time  of  War," 
consisting  of  three    well-known   gentlemen,    to   deal    with   cases 
of  this  kind,  and  I  hope,  when  we  put  forward  a  claim  for  the 
actual  loss  the  company  has  sustained   by  the  closing  of  our 
home  port  of  Southampton  that  it  may  receive  sympathetic  con- 
sideration.    (Hear,  hear.)     Having  been  turned  out  of  Southamp- 
ton, our  mail  steamers  have  been   forced  to  use  Liverpool   and 
London — at  both  of  which  ports  we  have  had  many  difficulties 
to  contend  with  when  using  such  accommodation  as  was  avail- 
able— the  port  of  Liverpool  being  very  congested. 
THE   DIRECTORS'    POLICY. 
The  policy  of  the  court  of  directors  has  sometimes  been  criti- 
cised,   and  I   think,  therefore,  gentlemen,  that  now  the  time  of 
trial  has  come  you   will  be  interested   to  know  how  the  policy 
adopted  by  the  court  has  stood  the  test.     Would  the  company 
have  been  in  a   better  .position  to-day  if  we  had  adopted  a  less 
progressive  policy?    I  say,  without  fear  of  contradiction,  that  the 
answer  is  in  the  negative.     At  the  present  time  we  have  rather 
over  10  millions  invested  in  shipping,  of  which  nearly  5J  millions 
are  invested  in  our  own  fleet  and  4$  millions  in  allied  steamship 
companies.     The  amount  invested  in  the  allied  companies  at  the 
end   of   the   year   was   almost  exactly  equal   to   the    amount   of 
our  debenture  stock.     The  dividends  received  from  our  interest 
in  the  allied  companies  were   considerably  more  than   sufficient 
to  pay  the  whole  of  our  debenture  interest,  and  the  various  com- 
panies are  steadily  writing  down  the  book  values  of  their  fleets. 
Although  the  results  of  the  allied  companies  vary,  as  a  whole 
they  have  strengthened  their  position  during  the  past  year,  and 


the  value  of  these  investments  is  now  considerably  higher  than 
the  figure  at  which  it  stands  in  the  company's  books.  If  tli< 
proprietors  wished  this  .policy  to  be  reversed,  there  would  be 
no  difficulty  in  selling  these  investments  at  or  above  their  book 
value,   but  this  would  not,   in  our  opinion,   be  a  wise  policy  to 

adopt. 

RESERVES   AND    DEPRECIATION- 
We  have  also  been  criticised  in  the  past  for  having  devoted 
a   large   proportion   of   the   earnings   to    writing  down   our   fleet 
and  building  up  our  reserve  funds.     I  consider  this  is  answered 
by  the  fact  that  to-day   our  reserves  have   stood   the   company 
in   good  stead,   as,   notwithstanding  the  ordeal  which  the  com- 
pany passed  through,  the  fleet  stands  in  the  books  to-day  at   a 
very  moderate  figure.     We  had  a  very  bad  year  in  1914,  but  the 
court  of  directors  decided  to  carry  on  the  sound  policy  of  writ- 
ing  off    full    depreciation,    as    usual.      (Hear,   hear.)      We   have 
written  off  the  full  5  per  cent,   depreciation  on  the  first  cost  of 
our  fleet,  and,  owing  to  the  increase  in  the  size  of  the  fleet,  the 
amount  written  off  for  depreciation  is_  the  largest  amount  in  the 
company's  history.     Although  we  have,  unfortunately,  been  un- 
able to  recommend  the  payment  of  a  dividend  on  the  ordinary 
stock,  the  vast  majority  of  our  proprietors  who  hold   their  stock 
as   an   investment  can  feel  that,   with  the  exceptior    of  the  re- 
duction in  the  reserve  fund,  the  company  is  to-day  in  as  sound 
a  position  as  it  was  12  months  ago.     We  have   had  many  diffi- 
culties to  contend  with,   not  the  least  of  them  being  the  great 
increase  in  the  cost  of  running  our  various  services  without  any 
corresponding    increase    in    revenue.      War    insurance    has    also 
been  a  very  heavy  drain  upon  this  company,   as  it  commened 
at  8  per  cent,   per  annum  and  is  still  at  6  per  cent,   per  annum 
on  the  value  of  the  steamers.     The  actual  amount  paid  for  war 
insurance    premiums   on    voyages   completed    in-  the    last    five 
months  of  last  year  amounted  to  ,£85,000. 
PASSENGER   TRAFFIC. 
In  addition  to  the  great  increase  in  expenditure,  we  had  last 
year  to  face  an  enormous  falling  off  in  our  revenue  from  passei; 
traffic  of  all  descriptions,  the  total  decrease  being  over  £400,000, 
so  that,  even  if  the  expenses  of  running  the  steamers  had  re- 
mained  the    same,    this   one   item    of   receipts    from     passenger 
traffic   would  almost  have   accounted  for  the   unsatisfactory  re- 
sults of  last  year's  trading.     The  depression  of  trade  in   South 
America  had  a  disastrous  effect  on  emigration.     Comparing  the 
year  1914  with  that  of  1913,  taking  all  the  passenger  lines  trad- 
ing between  the  Atlantic  ports  of  Europe  and   South  America, 
the  outward  steerage  traffic  showed  a  decrease  of  nearly  62  per 
cent.     The  proprietors  will  see  that  this  represents  a  general  but 
serious  loss  of  revenue,  of  Which  this  old-established"  company,  in 
a  period  of  war,  had  to  bear  more  than  its  full  share.   Although 
the  passenger  traffic  does  not   show   any  improvement,   it   is   a 
satisfaction  to  be  able  to  report  that  since  the  cessation  of  the 
sailing  of  the  German  lines  a  comprehensive  agreement  ha9  been 
made  with  all   the  other  northern   and   Mediterranean   lines   for 
maintaining  fair  rates  of  passage  money   (saloon   and  steer; 
which  the  Germans  had  done  so  much  to  vitiate.     (Hear,  hear., 
On  our  South  American  route  we  have  also  been  suffering  from 
the   fact   that  those   few  passengers   who  have   to   travel  during 
the   war   are,    perhaps   not   unnaturally,   giving   a    preference   to 
mail  steamers   owned  by   neutrals,    and   in   this  respect  we   .ire 
suffering  more  than  some  of  the  other  great  English  mail  com- 
panies,  who   on  their  routes   have  not   the  competition   of   mail 
steamers  owned  by  neutrals. 

SOUTH  AMEB.ICAN  TRADE. 
I  mentioned  to  you  last  year  that  things  were  very  far  from 
bright  in  the  Argentine,  and  that  that  progressive  country 
was  passing  through  a  financial  crisis.  The  outbreak  of  war 
and  the  curtailment  of  financial  facilities  in  Europe  greatly 
accentuated  the  position,  and  the  actual  decrease  in  import 
trade  to  the  Argentine  during  1914  amounted  to  30  millions 
sterling,  a  falling  off  of  over  35  per  cent,  from  the  figures 
of  the  previous  year,  the  total  trade  with  the  Argentine  having 
fallen  off  over  56  millions  sterling,  or  over  31  per  cent.  A 
large  portion  of  this  decrease  was  caused  by  the'  decline  in 
the  exportation  to  the  Argentine  of  high-class  goods  and  articles 
of  luxury,  which  are  naturally  carried  largely  by  this  com- 
pany; so  that,  in  addition  to  the  heavy  falling  off  in  the 
passenger  traffic,  our  revenue  from  high-class  cargo  was  also 
materially  reduced.  The  total  trade  between  Great  Britain 
and  Brazil  during  1914  also  showed  a  total  reduction  of  over 
50  millions  sterling.  This  company's  principal  route  is  it- 
South  American  route,  and,  as  you  have  seen,  the  depression 
of  trade  with  Brazil  and  the  Argentine  has  been  of  the  most 
acute  nature,  but  already  there  are  signs  that  the  worst  i- 
past,  and  in  the  Argentine  especially  the  high  prices  which 
are  being  realised  for  grain,  meat  and  wool  are  hastening 
the   return  to  prosperity.     The  Panama  Canal  was  opened  for 
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traffic  a  few  days  after  the  outbreak  of  war,  but  it  is  too  soon 
as  yet  to  judge  the  effect  it  will  have  on  the  trade  of  the 
world.  I  may  mention,  however,  that  the  United  States 
Government  have  fixed  the  canal  dues  at  such  a  high  figure  as 
to  retard  development  on  the  Pacific  coast  of  America. 
MAIL  SERVICES 
Notwithstanding  the  war,  we  have  carried  on  the  West  India 
mail  service  with  regularity,  having  only  had  to  cancel  two 
sailings,  but  the  increased  cost  of  maintaining  this  service  has 
been  very  considerable,  and  we  are  now  in  communication  with 
the  Postmaster-General  and  the  Colonial  Office,  and  I  (trust  it 
may  be  possible  to  arrive  at  some  solution  of  the  difficulty  of 
carrying  on  the  service  during  the  war,  either  by  reducing  the 
service  somewhat  or  by  the  Government  contributing  to  the 
extra  cost  caused  by  the  war.  The  Intercolonial  contract  mail 
services  are  also  being  carried  on  at  a  loss,  as  there  have  been 
very  few  people  travelling,  and,  of  course,  there  have  been 
no  tourists  since  the  war  began.  I  desire  to  express  our  appre- 
ciation of  the  way  the  Dominion  Government  have  met  us  in 
the  various  difficulties  caused  by  the  war.  The  revenue  of  the 
Canada-West  Indies  Mail  Service  is  improving,  and  I  believe 
that  the  policy  of  the  Canadian  Government  in  arranging  for 
this  service  will  bear  good  fruit,  as  it  is  developing  the  trade 
between  the  Dominion  of  Canada  and  our  West  Indian  colonies, 
which  it  was  specially  designed  to  foster.  Two  years  ago  1 
reported  to  you  that  on  the  suggestion  of  the  Admiralty  we 
had  fitted  at  our  own  expense  large  guns  (4.7  in.)  lent  to  us 
by  the  Admiralty  on  our  mail  and  intermediate  steamers  trad- 
ing with  the  Argentine,  and  the  example  we  set  in  this  respect 
was  followed  immediately  by  several  other  companies.  Although 
we  were  much  criticised  at  the  time  by  a  section  of  the  public, 
who  -were  then  less  able  to  appreciate  the  true  position  with 
reference  to  Germany  than  they  are  to-day,  we  have  been 
more  than  justified  in  the  action  we  took  with  your  approval, 
as,  although  most  of  the  company's  steamers  hive  been  trading 
in  what  was  the  "  danger  zone"  in  the  South  Atlantic,  not  one 
of  our  Steamers  armed  with  guns  has  so  far  been  interfered 
with.     (Applause.) 

THE    ADMIRALTY    AND    SHIPOWNERS. 

A  good  many  criticisms  have  appeared  in  the  Press  as  to  the 
low  rates  of  freight- allowed  by  the  Admiralty  for  vessels  re- 
quisitioned by  his  Majesty's  Government.  In  some  direc- 
tions there  has  been  a  tendency  to  complain  that  these 
rates  have  been  far  below  the  rates  that  could  have 
obtained  for  the  vessels  in  the  open  market  for  employ- 
ment in  ordinary  commerce.  I  must,  however,  express  my 
view  that  the  chartering  arrangements  of  the  Admiralty  during 
the  present  war  have  proved  businesslike  and  efficient,  and 
have  been  conducted  with  due  regard  to  the  nation's  interest, 
and  with  a  desire,  so  far  as  was  consistent  with  that  interest, 
to  act  fairly  towards  the  shipowner.  (Hear,  hear.)  It  must 
be  remembered  that  an  important  element  in  raising  freights 
to  the  present  high  level  has  been  the  enormous  quantity  of 
tonnage  taken  by  the  Admiralty  from  its  ordinary  avocations 
for  war  purposes.  The  continual  withdrawal  of  tonnage  by 
the  Admiralty  has  assisted,  along  with  other  causes,  in  gradu- 
ally forcing  up  the  general  market  level  to  the  advantage  of 
the  tonnage  not  requisitioned  for  Admiralty  purposes.  While 
it  may  seem  hard  that  vessels  should  continue  to  be  requisi- 
tioned and  remunerated  on  a  basis  much  below  what  they 
could  secure  if  left  free,  it  could  hardly  be  expected  that  the 
Admiralty,  whose  action  has  largely  caused  the  advanced  rates, 
should  follow  the  market  upwards,  and  pay  the  shipowner  for 
requisitioned  tonnage  the  same  rates  as  he  could  obtain  for 
free  tonnage.  I  think  the  Admiralty  have  chosen  a  fair  middle 
course,  and  that  shipowners  as  a  body  have  no  just  cause  to 
complain  of  the  treatment  they  have  received  from  the  Trans- 
port Department  of  the  Admiralty.  No  doubt  individual  ship- 
owners have  suffered  through  an  exceptional  proportion  of 
their  tonnage  being  requisitioned,  but  the  Admiralty  are  now, 
I  understand,  endeavouring,  as  far  as  is  consistent  with  naval 
exigencies,  to  spread  the  requisitions  as  evenly  as  possible 
1111011-  all  Hritish  shipowners,  making  every  shipowner  bear 
his  fair  proportion  of  the  burden. 

ARGENTINE    MEAT    TRADE. 

V'w  ,v  come,  to  the  qoeatioa  oi  most,  which  I  know  has 
been  interesting  I  number  of  the  proprietors.  The  steamers  of 
this  company  and  of  the  Nelton  Line,  which  we  own,  carry 
between  then  over  half  of  the  Argentine  moat  which  is  brought 
t  ■  this  country,  and  at  the  beginning  of  the  war,  realising 
the  importance  oi  this  trade  to  the  nation,  and  as  the  Govern 
men1  were  natural!}  interesting  themselves  in  the  matter,  the 
o  nipmv  offered  the  Government  to  continue  carrying  meat  from 
South  America  to  Great  Britain  without  any  increase  in  freight 
so  long  as  the  meat  companies  continued  to  sell  to  the  public 
without  increasing  their  price,  or  i(  the  price  of  meat  was  in- 


creased we  stated  that  we  would  be  willing  to  accept  as  freight 
a  sum  not  exceeding  one-half  of  any  advance  in  the  price  of 
meat.  We  also  offered — this  was  last  August — to  agree  to  a 
freight  of  one  penny  per  lb.  for  meat  throughout  the  war,  or 
to  allow  the  Government,  if  they  desired  to  do  so,  to  take 
over  the  control  of  the  whole  of  the  company's  fleet  of  pas- 
senger and  cargo  steamers  till  the  end  of  the  war  on  terms 
similar  to  those  on  which  they  had  taken  over  control  of  the 
Uiitish  railways,  paying  to  the  proprietors  the  same  dividend 
as  they  had  received  for  the  two  previous  years — namely,  6  per 
cent.  I  think  you  will  agree  that,  in  putting  forward  these 
three  alternative  practical  proposals,  we  showed  our  desire  and 
readiness  to  fairly  meet  the  position,  but  they  were  not  enter- 
tained. The  steamers  carrying  on  the  delicate  operation  of 
bringing  chilled  and  frozen  meat  to  this  country  from  the 
Argentine  are  mostly  very  expensive  vessels,  both  as  to  original 
capital  outlay  and  working  cost,  quite  apart  from  the  burden 
of  war  risks  insurance,  to  which  1  have  already  alluded.  There 
was  a  temporary  cessation  of  meat  shipments  on  the  outbreak 
of  war,  and  these  steamers  have  also  had  to  bear  the  abnormal 
increase  in  running  expenses,  while  the  passenger  accommoda- 
tion was  of  little  use,  as  the  traffic  had  dwindled  to  a  fraction 
of  its  normal  proportions  and  the  movement  of  emigrants 
between  the  Peninsula  and  South  America  had  for  the  time 
practically  ceased.  The  average  increase  in  freight  on  meat 
which  we  and  the  Nelson  Line  have  so  far  received  is  less  than 
one  farthing  per  lb.,  and  as  a  consequence  of  these  conditions 
the  steamers  of  this  company  fitted  for  the  conveyance  of  meat 
lost  heavily  in  the  aggregate  for  the  first  six  months  of  the  war. 
The  freights  for  tramp  steamers  have  advanced  to  a  level  at 
which  they  can  to-day  earn  their  first  cost  in  about  twelve 
months,  but  all  we  desire  is  a  fair  return  on  the  capital  you 
have  invested  in  this  very  important  trade,  which  at  present  is 
so  absolutely  essential  to  the  country.     (Hear,  hear.) 

STEAMERS    REQUISITIONED    BY    GOVERNMENT 

You  will  have  seen  in  the  Press  that,  under  the  powers  con- 
ferred upon  the  Government  by  the  emergency  war  legislation, 
the  whole  of  the  meat  spaces  in  all  the  Royal  Mail  Steam 
Packet  Co.'s  steamers  are  to  be  requisitioned,  which  steamers 
are  free  by  their  contracts  to  take  full  advantage  of  market 
rates,  while  they  have  not  so  far  requisitioned  the  steamers  of 
the  Nelson  Line,  which  from  the  terms  of  their  contracts  with 
the  meat  companies  (made  before  we  acquired  control  of  the 
business)  may  not  be  so  free  to  obtain  the  benefit  of  full  market 
rates.  Proprietors  w'ill  naturally  wish  to  know  what  effect  this 
action  of  requisitioning  the  steamers  will  have  upon  the  com- 
pany's earnings,  and  this  is  a  question  which  I  am  not  yet  in  a 
position  to  answer.  I  trust  that  as  a  result  of  the  negotiations 
which  are  now  going  on  we  may  be  able  to  arrive  at  a  friendly 
and  satisfactory  settlement,  failing  which  I  hope  the  whole 
matter  may  be  referred  to  a  friendly  arbitration.  I  feel  certain 
that  it  is  not  the  wish  of  the'  Go%'ernment  to  penalise  this  great 
company,  which  has  done  so  much  to  develop  this  industry, 
and  that  at  the  very  time  when  its  enterprise  has  been  shown 
to  be  of  so  much  national  assistance,  both  to  the  nation  at 
home  and  to  our  Army  in  Flanders.     (Applause.) 

EMPLOYEES    SERVIMG    WITH    THE    FORCIS. 

It  will,  I  think,  be  a  source  of  gratification  to  the  proprietors 
to  know  that  1,094  of  the  employees  of  the  company  are  r.ow 
serving  with  his  Majesty's  Forces  both  on  land  and  on  sea. 
(Applause.)  Several  hundreds  of  the  officers  and  men  of  our 
ships  are  at  present  in  the  Navy,  and  are  to  be  found  on  board 
his  Majesty's  ships  in  the  North  Sea,  at 'the  Dardanelles  and 
on  the  trade  routes  of  the  world,  besides  those  on  our  own 
vessels  now  in  Government  service  as  hospital  ships,  transports, 
&c.  In  addition,  many  members  of  our  staffs  are  fighting  on 
the  Continent  and  elsewhere.  Naturally  this  has  entailed  extra 
work  and  pressure  on  those  left  behind,  but  all  have  loyally 
and  cheerfully  borne  the  added  burden.  While  those  of  our 
othocis  and  men  who  are  serving  with  the  Navv  are  risking 
their  lives  for  their  country,  I  would  remind  you  of  the  fact 
(not  always  fully  realised  or  appreciated)  that  those  who  man 
our  merchant  ships  are  daily  facing  risks  and  perils  unknown 
before,  and  I  consider  they  deserve  the  highest  praise  for  the 
way  in  which  thev  ha\e  ~tuck  to  their  duty.  (Applause.)  It  is 
unnecessary  for  me  to  say  anything  to  an  audience  like  this 
as  to  the  splendid  work  of  the  Navy  during  more  than  nine 
■Moths,  of  war.  We  have  suffered  the  loss  of  two  of  our  smaller 
ships,  the  Potato  and  Tamar,  as  mentioned  in  the  report,  and 
the  South  American  route  was  menaced  by  enemy  cruisers  to  a 
greater  extent  than  any  other.  Thanks,  however,  to  the  ener- 
gotic  action  of  the  Navy,  the  "process  of  attrition"  went  on 
rapidly  in  those  waters,  and  the  high  seas  are  at  present  free 
from  enemv  cruiseis.  We  still  have  the  submarine  danger, 
which  is  a  subtle  and  insidious  form  of  warfare  more  difficult 
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-to  cope  with  and  to  checkmate,  but  I  have  great  confidence  that 
•our  Navy  and  our  merchant  seamen  also  will  again  prove  equal 
to  the  occasion,  and  find  means  to  defeat  this  German  scheme 
•of  piracy  and  murder  on  the  high  seas.     (Hear,  hear.) 
PROSPECTS   FOE   1915. 

As  you  know,  I  have  in  the  past  made  it  a  rule  at  our  annual 
meeting  never  to  give  any  forecast  of  the  coming  year.  I  have 
always  told  you  that  the  shipping  trade  is  an  adventure,  and 
it  always  will  be;  but  we  are  living  in  exceptional  times,  and 
I  think  this  year  the  proprietors  may  reasonably  ask  me  to 
make  some  forecast  for  1915.  Well,  gentlemen,  there  is  one 
thing  I  can  definitely  state.  It  is  highly  improbable  that  so 
many  different  factors,  all  adversely  affecting  the  company, 
should  ever  again  happen  in  any  one  year  as  happened  last 
year.  We  still  have  some  difficulties  to  face,  but  I  am  justified 
— and  I  say  this  deliberately — in  assuring  you  that  the  company 
is  no.t  only  through  the  worst  of  its  difficulties,  but  we  have 
more  than  turned  the  corner,  our  nett  revenue  is  steadily  in- 
creasing, and  you  may  look  forward  with  reasonable  confidence 
to  much-improved  results  for  the  coming  year.  (Applause.)  I 
shall  be  pleased  to  answer  any  questions.  I  now  beg  to  move  : 
"  That  the  report  of  the  directors  and  the  accounts  and  balance- 
sheet  submitted  to  this  meeting  be  and  the  same  are  hereby 
received  and  adoptee,  and  that  a  dividend  of  2%  per  cent., 
less  income-tax  (making,  with  the  interim. dividend,  5  per  cent, 
for  the  year),  be  and  the  same  is  hereby  declared  on  the 
preference  stock." 

The  Deputy- Chairman,  Mr.  Alfred  S.  Williams,  seconded  the 
motion,  and  after  several  questions  had  been  asked  and  replied 
to  it  was  carried  unanimously. 

The  retiring  directors,  Mr.  Edward  Norton  and  Mr.  James 
Cameron-Head,  were  re-elected,  and  the  auditors,  Sir  Richard 
Pennefather,  C.B.,  and  Mr.  C.  L.  Nichols,  F.L.A.,  were  re- 
appointed. 

Votes  of  thanks  having  been  passed  to  the  chairman,  directors, 
managers  and  staff  at  home  and  abroad  the  proceedings 
terminated. 


EASTERN    TELEGRAPH    CO,    LTD. 

The  eightv-fourth  ordinary  general  meeting  of  the  Eastern 
Telegraph  Co.,  Ltd.,  was  held,  on  May  12,  at  the  offices  of  the 
company,  Electra  House,  Finsbury  Pavement,  E.C.,  Sir  John 
Wolfe  Barry  presiding. 

The  Secretary  (Mr.  A.  R.  Hardie)  read  the  notice  convening 
the  meeting  and  the  auditors'  report. 

The  Chairman  said :  I  propose  on  this  occasion  to  review  the 
situation  generally.     The  accounts  show  that  the  gross  revenue 
foe  the  year  ended  December  31,  1914,  was,  in  round  numbers, 
£1,645,000,   which  is  about  £183,000  in  excess  of  the   previous 
year.      On  the  other  hand,   however,   the  total  expenses  during 
the  same  period  have  been  correspondingly  heavy.     From  one 
cause  and  another,  they  exceed  those  for  1913  by  about  £107,000. 
There  is  also  an  increase  of  about  ,£3,500  in  the  interest  on  4 
per  cent,  mortgage  debenture  stock,  due  to  the  issue  of  £103,294 
of  this  stock  in  November,  1913,  to  meet  some  additional  capital 
expenditure.    The  Tesult  of  the  year's  working,  therefore,  is  that, 
after  providing  for  the  usual  dividends  on  our  various  stocks, 
and  the  same  bonus  as  formerly — viz.,  £2  per  cent,  for  the  year 
on  the  ordinary  stock—we  are  able  to  carry  to  the  general  reserve 
fund  £390,000,  which  is  the  same  amount  as  we  carried  to  that 
fund  in  1912.     This  fund  has  been  charged  during  the  year  under 
review  with  about  £274,000  in  respect  of  new  cables  and  other 
special  expenditure,   so  that  the  net  addition  to   the   fund  for 
the  year  is  about  £116,000.     There  still  remains  to  be  charged 
£200,000,  being  the  balance  of  cost  of  the  Aden-Colombo  cable. 
This  will  be  dealt  with  during  the  current  year.     The  renewals 
of  some  of  the  older  sections  in  the  Red  sea  and  the  new  cable 
from  Aden  to  Colombo  have  materially  assisted  us  in  maintain- 
ing a  satisfactory  service  to  India  and  the  Far  East  during  the 
exceptional  times  of  pressure  which   we  have  experienced,   and 
which   still   exist,    more   especially   as   the    alternative   route    to 
India  by  the  Indo-European   Company's  system   has  'been   con- 
tinuously  interrupted   since   July   31    last,    and  the   Government 
Pacific  Cable  to  New  Zealand  and  Australia  was  also  interrupted 
from  September  8  to  November  5.     If  further  proof  were  required 
of  the  importance  of  maintaining  a   substantial  reserve  fund,  it 
could  be  found  in  the  example  now  before  us,  which  shows  that 
we  have  been  able  to  carry  out  this  important  work  at   a  cost 
of  about  one  million  pounds,  the  whole  of  which  will  have  been 
met    by   appropriations    from   our   reserve    fund.      This    policy, 
which  the  directors  have   so   consistently   followed   throughout, 
enables  them  to  meet  any  exceptional  and  unforeseen  demands 
which  may  arise,  more  particularly  at  a  time  such  as  the  pre- 
sent,  when  so   much  pressure  of   work   has  been    so  suddenly 
placed  upon  us.     This  great  war  has  been  so  far-reaching  that 


practically  every  part  of  our  vast  and  widespread  Empire  has 
been  seriously  affected,  and  the  necessity  for  rapid,  trustworthy 
means  of  communication  between  the  Mother  Country  and  the 
overseas  dominions  has  been  more  than  ever  realised.  Our  aim 
has  been  not  only  to  improve  the  speed  of  our  service,  but  to 
render  it  as  secure  as  possible  against  total  interruption.  With 
only  a  single  cable,  this  might  occur  at  any  time,  either  from 
natural  causes  ot,  in  the  event  of  war,  from  the  malicious  acts 
of  enemies.  In  order,  therefore,  to  provide  an  efficient  perma- 
nent service,  we  have  taken  for  years  past  the  precaution  of  con- 
necting the  most  important  points  of  our  system  by  several 
cables  laid  along  widely  different  routes.  1  know  that  our  work 
is  appreciated  by  the  Government,  and  we  are  glad  to  feel  that 
we  are  able  to  render  a  useful  service  to  the  country.  Although 
certain  restrictions  have  necessarily  been  imposed  by  the 
Government  in  the  regulations  affecting  commercial,  Press,  and 
social  telegrams,  it  must  be  a  satisfaction  to  all  concerned  that 
we  have  been  able  to  maintain  a  constant  service  throughout 
our  system. 

Under  the  landing  licences,   which  control  the  relations  be- 
tween  the    Governments   and   the   companies,    all    Governments 
have  the   power   of  taking   possession   of  the  companies'   offices 
and   controlling   the   traffic.      On    Sunday,    August    2,    last,   the 
British   Government  exercised   this   power.      The   following   day 
the  transmission  of  code  messages  was  suspended,  and  the  public 
was  only  permitted  to  send  messages  in  plain. French  or  plain 
English  at  full  rates.     The  altered  conditions  of  working  necessi- 
tated   by   the    special    regulations    enforced    by    the    authorities 
naturally  created  at  first  considerable  delay  in  the  transmission 
of   commercial   traffic.      In   order   to   meet   the   demands   of   the 
Government,  and  at  the  same  time  provide  as  good  a  service  far 
important  commercial  correspondence  as  was  possible  under  the 
circumstances,   we  considered  it  imperative,  in  the   interests   of 
all  concerned,  to  suspend  the  transmission  of  "  deferred  "  and 
"  week-end  "   telegrams.      Whenever   we   see   an    opportunity  of 
granting  additional  facilities  to  the  public,  we  endeavour  to  do 
so.     For  some  years  past  the  associated   companies  have  been 
desirous  of  charging  plain  language  telegrams  exchanged  with 
extra-European  countries  in  the  same  manner  as  code  telegrams, 
viz.,  by  grouping  the  letters  so  that  10  letters  are  only  charged 
as  one  word.      A  .proposal  to  give  effect  to  this  idea  was  sub- 
mitted by  us  to  the  International  Telegraph  Conference  at  Lisbon 
in  1908,  but  our  suggestion  was  not  adopted.     In  order  to  relieve 
the  public  from  having  to  pay  full  rates  for  messages  which  had 
— according  to  the  special  regulations  issued  by  the  Government 
last  year— to  be  expressed  in  plain  language,  we  thought  that 
the  system  of  counting  10  letters  to  the  word  might  be  accept- 
able to  our  customers,  it  being  equivalent  to  about  half  rates, 
or  equal  to  the  charge   for  "  deferred"   telegrams.     After  nego- 
tiations,  this  method  of  counting   was  introduced  on   Septem- 
ber 23  last.    Some  of  the  colonial  Governments,  however,  found 
objections  to  this  arrangement,  and,  after  it  had  been  in  opera- 
tion for  a  few  weeks,  it  was  withdrawn,  and,  as  an  alternative, 
•  codes  were  again  allowed  with  certain  limitations.     Meanwhile, 
on  October  1   this  company  reintroduced  "  deferred "   messages, 
and  although  we  have  not  been  able  at  present  to  reintroduce 
"  week-end "    telegrams,    those   interested    in    this    service    may 
rest   assured   that,    subject  to   the   prior    claims  of    Government 
and  ordinary  commercial  telegrams,  "  week-end  "  telegrams  will 
again  be   accepted  for  transmission  as  soon  as  it  is  considered 
expedient  to  do  so.     The  companies  have  also  arranged  for  the 
free  transmission  over  their  lines  of  messages  sent  by  Govern- 
ment departments  relating  to  the  wounded,  and  have  also  noti- 
fied their  acceptance  at  quarter  rates  of  any  messages  between 
soldiers,  sailors,  or  nurses  of  the  Expeditionary  Forces  and  their 
relatives  in  almost  any  part  of  the  world. 

Before  I  conclude,  I  wish  to  record  our  appreciation  of  the 
patriotic  devotion  and  the  high  sense  of  duty  shown  by  our 
staff  on  shore  and  on  board  our  cable  repairing  ships  during  a 
time  of  such  great  anxiety  to  iis  all.  The  good  results  to  which 
I  have  referred  .could  not  have  been  achieved  without  their 
whole-hearted  co-operation  under  trying  and  sometimes  risky 
conditions.  The  ships'  staff  have  done  valuable  work  in  main- 
taining communication,  and  the  shore  staff  have  dealt  with  the 
traffic  as  expeditiously  as  possible  under  the  conditions  of 
censorship  imposed  by  the  Government.  They  have  been  work- 
ing long  hours  during  week-days,  Sundays  and  holidays,  and 
all,  both  on  board  ship  and  on  shore,  have  cheerfully  given  up 
their  periodical  furloughs  in  order  to  meet  the  demands  of 
their  country.  (Cheers.)  In  this  I  include  not  only  our  staff 
abroad,  ashore  and  afloat,  but  also  in  a  marked  degree  the  head 
office  staff  and  our  employees  at  our  stations  in  Great  Britain. 
In  association  with  this  subject  I  would  especially  refer  to  the 
great  services  rendered  by  our  managing  director,  Sir  John 
Denison-Pender,  who  has  not  spared  himself  in  working  day 
and  night'  in  the  service  of  the  company  and  of  the  country.  It 
being  impossible  speedily  to  replace  our  highly  trained  and 
technical  staff,  the  authorities  do  not  desire  them  to  enlist ;  and 
although  many  of  them  would  have  liked  to  take  a  more  active 
part  in  the  war,  they  have — with  some  few  exceptions — accepted 
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the  ruling  of  the  Army  Council,  who  have  expressed  the  view 
tint,  hiving  regard  to  their  special  qualifications,  they  are 
•erring  their  country  beltec  by  remaining  at  their  peat  than  by 
Dg  the  fighting  tones.  A  large  percentage  of  the  adminis- 
trative staff  at  bead  'line  have,  however,  joined  the  forces, 
and  although  their  work  is  more  or  less  of  a  special  character, 
ire  have  given  every  facility  to  the  eligible  men  to  join  the 
services,  and  have  agreed  to  reinstate  them  when  they 
return,  granting  them  full  pay.  The  temporary  vacancies  thus 
created  have,  to  a  large  extent,  been  filled  by  the  employment 
of  experienced  female  clerks  who  had  lost  their  permanent 
situations  owing  to  the  war.  You  will  be  glad  to  hear  that,  at 
tli'  C0(t  <>f  our  stations',  ships',  and  head  office  staff,  a  very 
effii  11  in  repairing  ambulance  car  has  been  equipped  and  placed 
at  the  dis|H;s al  ol  the  Red  Cross  Organisation  for  the  service  of 
tin-  British  Forres,  and  that  our  staff  have  made,  and  are 
miking,  .regular  and  handsome  contributions  to  the  Prince  of 
Wales's  Fund  from  our  stations  in  all  parts  of  the  world.  I 
com  -hide  by  moving  the  adoption  of  the  report  and  accounts,  the 
payment  of  the  preference  dividend  of  3%  per  cent.,  less  tax,  a 
dividend  of  ij£  per  cent,  and  bonus  of  2  per  cent.,  both  tax 
free,  on  the  ordinary  stork,  making  with  previous  payments  a 
total  distribution  of  7  per  rent,  for  the  year. 

The     Vice-Chairnian     and     Managing     Director     (Sir     John 
Penison-Pender)   seconded   the   resolution,   and   referred  to  the 

(remarks  of  the  chairman  in  regard  to  the  pressure  of  work  due 
to  the  war.  He  said  that  Sir  John  Wolfe  Harry  was  aware  of 
the  very  close  and  even  more  than  friendly  relations  which 
existed  between  the  managing  director,  the  heads  of  depart- 
ments, and  the  officers  and  staff  of  the  company.  He  thanked 
the  chairman  for  the  kind  references  made  in  regard  to  himself. 
It  would,  however,  be  impossible  for  him  to  do  anything  without 
the  whole-hearted  assistance  of  the  staff,  from  the  highest  to  the 
lowest,  which  he  had  loyally  received.  (Cheers.) 
The  motion  was  then  carried  unanimously. 
The  retiring  directors  (Sir  John  Wolfe  Harry  and  Sir  Albert 
J.  I.eppoc  Capped)  were  then  re-elected,  as  were  the  retiring 
auditors. 

A  cordial  vote  of  thanks  to  the  chairman  and  directors 
followed,  and  the  Chairman,  in  replying  on  behalf  of  himself 
and  colleagues,  expressed  the  pleasure  the  board  felt  at  re- 
reiving  a  vote  of  thanks  at  a  time  like  the  present,  and  he 
assumed  that  the  vote  would  apply  also  to  their  valuable  staff 
for  all  the  services  they  had  rendered. 
The  proceedings  then  terminated. 


K EASTERN    EXTENSION,  AUSTRALASIA   AND 
CHINA    TELEGRAPH    CO.,    LTD. 
The  eighty-first  ordinary  general  meeting  of  the  Eastern  Ex- 
1,   Australasia  and  China  Telegraph  Co.,  Ltd.,  was  held 
it   the  offices  of   the   company,    Electra    House,    Finsbury-pave- 
ment,   E.C.,   on  Tuesday,   May   11,   Sir  John   Wolfe  Barry  pre- 
siding. 

The  Manager  and  Secretary  (Mr.  F.  E.  Hesse)  read  the  notice 
convening  the  meeting  and  the  auditors'  report. 

The  Chairman  then  said :  The  gross  receipts  for  the  past 
year  amounted,  in  round  numbers,  to  £819,000,  against  £738,000 
for  1913,  an  increase  of  £81,000.  This  satisfactory  result  is 
partly  due  to  our  having  had  to  transmit  the  whole  of  the  Aus- 
tralasian  traffic  for  nearly  two  months,  when  the  Government 
Pacific  Cable  system  was  interrupted  by  the  attack  made  upon 
the  F'anning  Station  by  the  German  cruiser  Nurnberg  on  Sep- 
tember 7  last.  Working  and  other  expenses  amounted,  in 
round  numbers,  to  £379,000,  against  £365,000  for  1913,  an 
increase  of  £14,000.  This  increase  is  accounted  for  by  the 
additional  staff  required  in  connection  with  the  working  of  our 
new  cables  between  Colombo,  Penang,  Singapore,  and  Hong 
Kong  ;  the  revision  of  the  staff  scales  of  salaries  and  allowances 
brought  into  force  at  the  beginning  of  last  year ;  the 
growth  of  traffic,  and  the  payment  of  higher  income-tax.     The 

t  profit  for  the  past  year  was,  roundly,  £411,000,  and,  after 
adding  £30,000  brought  forward  from  the  previous  year,  there 
remained   an   available  balance  of   a  little  over  £441,000.     The 

I  usual  quarterly  interim  dividends  of  2s.  6d.  per  share  each  have 
.  been  raid  for  the  past  year,  and  it  is  now  proposed 
to  distribute  a  like  amount  to-morrow,  making  a  total  dividend 
of  5  per.  cent,  for  1914 ;  it  is  also  proposed  to  pay  a  bonus  of 
1-.  pet  shari',  or  1  per  cent.;  making  a  total  distribution  to  the 
■Ideis.  free  of  iiirome-tax,  of  7  per  cent,  for  the  past 
id  10  carry  forward  £31,000,  against  £30,000  for  1913. 
Alio'  making  the  usual  additions  to  the  maintenance,  ships'  in- 
siiiamv,  and  depreciation  funds,  £200,000  has  been  transferred 
from  revenue  balance  to  the  general  reserve  fund.  On  the  other 
"land,  the  fund  his  Ken  debited  during  the  past  year  wiih 
'.'.!»!, 000  (for  the  balance  of  cost  of  the   1'.  -Hong 

abies,  £194,000;  for  partial  cable  renewal-,    /tc.ixio;  for 
toss    Incurred   on   the   sale   of   investments     during    the    year, 

('44,000  lii'                            IS    thus    deplete    th.'    general    reserve 

fund  by  ■'  -  (,000,  and  leave  it  at  the  end  of  the  v.-  u   at  £656,000. 

When  1  last  hid  the  pleasure  of  addressing  von,   1 

;  uted  by  the  sale  of  investments  during  the  pax 

year  would  b<  1  from  the  provision  shown  in  th/ 

sheet    of   £200,000   for   investment    fluctuations  ;   but, 

the  war   has  very  materially   affected   the   value  of  all  cits 

investments,  th.-  directors  nave  considered  it  a  wiser  poli 

eh  urge  the  whole  loss  as  linst  the  general  reserve  fund,  and  leave 
the   £200,000   intact.     Our   n 

1  aretnllv    revalued  on  the  basis  of  the  official   prices  quoted  at 
the  end  oi  last   ycaj.    and   on    March    \\    last,    from    which    it   is 


found  that  the  provision  already  made  is  sufficient  to  cover  the 
existing   depreciation.      With   regard  generally    to   the   changed 
conditions  brought  about   by  the  war,  our  chief  duty  and  en- 
deavour has   naturally   been   to  efficiently   maintain   telegraphic 
communication,  and  although  we  have  had  a  good  deal  of  repair- 
ing work  to  carry  out  from  time  to  time,  we  have  so  far  been  for- 
tunate enough  to  be  able  to  carry  on  the  traffic  without  a  single 
interruption    of    any    importance.      This,    of   course,    is   mainly 
due  to  the  associated  companies  having  so  many  different  cable 
routes  to  the  chief  centres  of  commerce,  and  possessing  a  large 
fleet  of  cable  steamers  and  other  repairing  facilities.     You  will 
not,  however,   be  surprised   to   learn   that  considerable   disloca- 
tion  in  the  traffic   arrangements  has   been  caused  by  the  war, 
especially  in  the  early  days  before  the  altered  conditions  were 
fully  established  and  provided  for ;  but  the  directors  have  done 
everything  in  their   power  to  meet  the  requirements  and  mini- 
mise the  inconvenience  caused  to  the  telegraphing  public  by  the 
new  situation,  while  at  the  same  time  fulfilling  their  duties  to 
the  State.     Governments  in  time  of  war  have  the  right  to  take 
possession  of  the  companies'  offices  and  control  the  traffic.    This 
right    was   exercised    by   the    British    Government    on    Sunday, 
August  2,  last,  and  on  the  following  day  the  transmission  of  all 
public  code  and  cipher  telegrams  was  suspended,  and  the  public 
were  only  allowed   to  send  their  telegrams  in  plain   French  or 
English   language  at  full   rates.     Seeing  that  Government  tele- 
grams are  entitled  to  precedence  over  all  the  companies'  cables, 
and  keeping  open  the  lines  of  communication  for  the  transmis- 
sion of  this  class  of  traffic  is  a  matter  of  the  first  importance,  it 
was  decided  to  suspend  the  transmission  of  deferred  and  week- 
end telegrams  to  enable  us  to  provide  as  efficient  a  commercial 
service  as  was  possible  under  the  altered  circumstances.    Never- 
theless, considerable  delay  resulted  in  the  transmission  of  public 
telegrams,   and  the  telegraphing   public  complained  of  the   in- 
convenience, and  also  of  the  additional  expense  which  they  were 
consequently  incurring.    For  some  years  past  the  associated  com- 
panies have  been  in  favour  of  charging  for  plain  language  tele- 
grams exchanged  with  extra-European  countries  by  grouping  the 
letters  so  as  to  count  10  to  each  word,  and  although  at  one  time 
they   hoped   to  ibe   able   to   carry   this    innovation,    at   the   la-t 
Telegraphic  Conference  (at  Lisbon)  the  proposal  was  not  officially 
sanctioned.    With  a  view,  however,  to  assist  in  meeting  the  war 
requirements,  it  was  thought  that  an  arrangement  of  this  kind 
might  be  introduced,  and  thus  relieve  the  public    from  having 
to  pay  full  rates  for  plain-language  messages,  and,  after  enter- 
ing  upon   negotiations  on   the    subject,   the   10-letter   system   of 
counting  was  introduced  on  September  23.     Some  of  the  colonial 
Governments,    however,    found   objections    to   the    arrangement, 
and,  after  the  system  had  been   in  operation  for  a  few  weeks, 
and  was  giving   satisfaction  to  the  telegraphing   public,   it   was 
withdrawn,  while,  as  an  alternative,  coding  was  again  allowed 
to  be   introduced   with  certain   limitations.     On   October   1    the 
Eastern  and  Eastern  Extension  Companies  found  themselves  in 
the   position   of  being   able  to  resume  the   transmission  of  de- 
ferred messages.     The  financial  result  to  the  telegraphing  public 
of   the    10-letter   counting   while   it   lasted   was   that   they   were 
charged   about  one-half  the  ordinary   rates,   or  about  the  same 
as   for  deferred  telegrams,   and   the   associated   companies  have 
done  everything  in  their  power  to  quicken  the  transmission  of 
the  deferred  telegrams,  in  order  that  the  public  might  have  as 
good  and  trustworthy  service  on  these  favourable  terms.     The 
companies  are  unable  as  yet  to  resume  the  acceptance  of  week- 
end telegrams,  owing  to  the  necessity  of  keeping  the  lines  free  to 
meet  eventualities,  but  the  telegraphing  public  may  rest  assured 
that,  as  soon  as  it  is  possible,  with  due  regard  to  the  prompt 
transmission  of  Government  and  ordinary  commercial  telegrams. 
week-end  telegrams  will  again  be  accepted  for  transmission  over 
the  Eastern  cabli  s. 

Having  regard  to  the  heavy  traffic  which  we  have  at  times 
to  transmit,  it  is  very  fortunate  that  the  new  cables  laid  by  the 
Eastern  and  Eastern  Extension  Companies  between  Suez  and 
Hong  Kong,  vid  Colombo,  were  completed  and  opened  for 
traffic  before  the  outbreak  of  war.  The  shareholders  will  be 
interested  to  learn  that  we  arranged  some  time  ago  for  the  free 
transmission  over  our  lines  of  messages  sent  by  Government 
Departments  relating  to  the  killed  and  wounded  amongst  the 
British  Empire  Forces,  and  also  for  the  acceptance  at  quarter 
rates  of  telegrams  exchanged  between  soldiers,  sailors,  or  nurses 
of  the  Expeditionary  Forces  and  their  relatives  in  different 
'parts  of  the  world. 

As  you  are  aware,  the  company's  Cocos  Station  suffered  con- 
siderable damage  from  the  attack  made  upon  it  on  November  9 
last   by   the  notorious  German  cruiser  Emdcn.     Knowing  that 
hostile  vessels  were  actively  at  work  in  the  Far  Eastern  waters," 
we   had   taken   the    precaution    soon  after  the   outbreak  of    war 
to  prepare  the  staff  for  all  contingencies.     Consequently,  when 
the  Emden  suddenly  appeared  off  the  islands  in  the  early  morn- 
ing of  November  9  the  staff  were  on  the  alert,  and  before  the 
landing  party  could  reach  the  station,  they  had  communicated 
by  cable  with  the  Naval  authorities  as  arranged,  and  also  sent 
out  wireless  signals,  in  the  hope  that  they  would  be  picked  up 
by  one  of  the  British  warships  believed  to  be  in  the  neighbour- 
hood.   Fortunately,  the  Australasian  contingent  with  its  conv 
was  parsing  not  far  off  the  station  at  the  time,  and,  picking  up 
the  signals,  the  naval  officer  in  charge  at  once  despatched  the 
1I1  in  cruiser  Sydney  with  all  speed  to  engape  the  enemy. 
The  result  was  that  the  Emden  was  attacked  before  the  landing 
able  to  finish  its  work  of   destruction.     You  will  be 
lied    to   learn   that    the   staff's    action  on   this  OCC— JOB    « 
much  appreciated  by  his  Majesty's  Government.     The  Admiralty 
nted    handsome    gold    watches,    suitably    inscribed,    to    the 
superintendent  v  esponsible  for  sending  out  the  wire!     - 
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signals,  and  to  the  company's  doctor,  who  helped  to  succour  the 
Emden's  wounded.  Letters  of  thanks  and  appreciation  were 
also  received  from  the  Colonial  Office  and  from  the  Committee 
of  Lloyd's.  The  directors  lost  no  time  in  conveying  to  the  staff 
at  Cocos  the  board's  appreciation  of  their  sei  vices,  together  with 
these  marks  of  approval  of  the  Admiralty,  Colonial  Office,  and 
Lloyd's  Committee.  The  shareholders  will  be  pleased  to  learn 
that  although  the  landing  party  entirely  destroyed  the  instru- 
ment room,  with  its  working  apparatus,  by  axes  (one  of  these 
was  exhibited  in  the  meeting-room),  the  Cocos  Station  was  able, 
thanks  to  the  arrangements  previously  organised  and  the 
efficiency  and  energy  of  the  staff  under  their  trying  ordeal,  to 
resume  working  within  24  hours  of  the  Emden's  raid.  This 
raid  might  easily  have  been  attended  with  serious  loss  of  life, 
but  I  am  thankful  to  be  able  to  say  that  no  personal  injury  was 
inflicted  on  the  Cocos  staff. 

Unhappily,  a  very  different  state  of  things  resulted  from  the 
deplorable  mutiny  that  broke  out  at  Singapore  in  February  last, 
when,  among  the  many  killed  and  wounded,  three  valued 
members  of  our  staff,  together  with  the  wife  of  one  of  them, 
were  murdered,  and  two  others  seriously  wounded.  The  latter 
have  made  good  progress  towards  recovery  from  their  wounds, 
and  are  expected  to  be  soon  convalescent.  The  directors  have 
expressed  their  sympathy  and  appreciation  of  the  services  of 
the  Singapore  staff,  and  I  am  sure  that  this  will  be  endorsed  by 
-this  meeting.     (Cheers.) 

Before  concluding  my  remarks,  I  wish  to  record  our  apprecia- 
tion of  the  patriotic  devotion  and  the  high  sense  of  duty  shown 
by  our  staff  on  shore  and  afloat  in  all  parts  of  our  system,  and 
also  at  our  head  office  during  a  time  of  such  great  anxiety  to 
us  all.  The  good  results  to  which  I  have  referred  could  not 
have  been  achieved  without  their  whole-hearted  co-operation. 
The  ships'  staff  have  done  valuable  work  in  maintaining  com- 
munication, sometimes  under  trying  and  risky  conditions,  and 
the  shore  staff  have  dealt  with  the  traffic  as  expeditiously  as 
possible  under  the  conditions  of  censorship  imposed  by  the 
Government.  They  have  been  working  long  hours  on  week-days, 
Sundays  and  holidays,  and  all,  both  on  board  ship  and  on 
shore,  have  cheerfully  given  up  their  periodical  furlough  in 
order  to  meet  the  demands  of  their  country.  In  connection  with 
this  subject  I  should  not  be  doing  justice  to  one  who  has  worked 
perhaps  the  hardest  of  us  all  if  I  did  not  sav  how  much  this 
company  and  the  other  _  companies  are  indebted  to  the  un- 
rivalled exertions  of  Sir  John  Denison-Pender — (cheers) — who 
rias  been  at  work  early  and  late  at  the  office  directing,  con- 
trolling and  advising  not  only  our  staff,  but  the  Government 
officials  who  wished  to  consult  him. 

It  being  impossible  to  speedily  replace  our  highly  trained 
and  technical  staff,  the  authorities  do  not  desire  them  to  enlist, 
and,  although  many  of  them  would  have  liked  to  take  some 
active  part  in  the  war,  they  have,  with  some  few  exceptions, 
accepted  the  ruling  of  the  Army  Council,  who  expressed  the 
view  that,  having  regard  to  their  special  qualifications,  they 
are  better  serving  their  country  by  remaining  at  their  posts 
than  by  joining  the  fighting  forces.  As  many,  however,  as 
could  be  safely  spared  were  allowed  to  enlist,  and  their  places 
are  not  only  being  kept  open  for  them,  but  they  are,  at  present, 
being  granted  full  pay.  (Cheers.)  It  will  further  interest  you 
-to  know  that  two  of  your  directors,  the  Hon.  George  Peel  and 
the  Hon.  Arthur  Brodrick,  have  been  serving  with  his  Majesty's 
Forces  since  the  outbreak  of  war.  I  now  move  the  adoption  of 
the  report  and  accounts  and  the  declaration  of  the  dividend  and 
bonus,  free  of  income-tax,  set  out  therein. 

The  Vice-Chairman  (Sir  John  Denison-Pender),  in  seconding 
the  motion  (which  was  carried  unanimously),  thanked  Sir  John 
Wolfe  Barry  for  the  kind  remarks  he  had  made  concerning  his 
(the  vice-chairman's)  services,  and  the  shareholders  for  the 
cordial  way  they  had  received  those  remarks.  He  had  been 
nobly  supported  during  these  anxious  and  arduous  times  by  the 
chiefs  of  departments  and  the  whole  of  the  staff  at  head  office 
and  throughout  the  service.  Without  this  mutual  help  the 
success  of  the  company's  operation  would  have  been  impossible. 

The  retiring  directors  (the  Hon.  A.  G.  Brodrick  and  Sir 
Albert  J.  Leppoc  Cappel)  and  the  retiring  auditors  were  then 
re-elected. 

A  hearty  vote  of  thanks  to  the  chairman,  directors,  manager 
and  secretary  and  staff  at  home  and  abroad  was  cordially  given, 
and  the  proceedings  terminated. 

BALDWINS,    LTD. 

An  extraordinary  general  meeting  of  Baldwins,  Ltd.,  was 
held  at  the  Grand  Hotel,  Birmingham,  on  Wednesday,  under 
the  presidency  of  Colonel  J.  B.  Wright. 

The  circular  convening  the  meeting  was  taken  as  read. 

The  Chairman  :  As  you  will  have  seen  from  the  notice  con- 
vening the  meeting,  which  no  doubt  all'  of  you  have  read,  our 
business  to-day  is  three-fold,  and,  as  the  subjects  are  more  or 
less  closely  related,  I  propose  to  deal  with  them  together  in 
my  introductory  remarks.  The  matters  for  consideration  are, 
first,  the  increase  of  the  company's  capital  to  £1,500,000  by  the 
creation  of  650,000  additional  ordinary  shares  of  £1  ;  second, 
the  arrangements  which  practically  amount  to  an  absorption  of 
the  Port  Talbot  Steel  Co. ;  and,  thirdly,  some  alterations  in 
-the  company's  articles  of  association.  This  company  was  formed 
i)  years  ago,  and  has  been  a  progressive  company,  having 
accumulated  over  that  period  nearly  £  1,000,000  in  sinking  funds 
for  the  redemption  of  debentures  and  leaseholds  and  a  reserve 
fund  of  £275,000 ;  but  to-day  no  manufacturing  business  can 
stand  still,  and  there  must  be  developments  if  we  are  to  keep 
in  the  first  rank  in  our  business.     Developments  of  this  character 


have  long  been  in  contemplation.  They  are  now  the  subject  of 
advanced  negotiation,  and  consist  of  the  construction  ot  blast 
furnaces  at  Port  Talbot,  which  will  give  unique  facilities  for 
the  production  of  pig-iron  at  the  lowest  possible  cost  for  con- 
sumption by  your  company,  in  preference  to  having  to  buy  in 
open  market  under  fluctuating  conditions  and  difficulty  of 
getting  regular  deliveries.  The  ore  will  be  brought  from  the 
ship  to  the  ore  bunkers  without  the  intervention  of  railway 
carriage,  and  the  coal,  which  your  directors  hope  will  all  come 
from  your  own  collieries,  will  be  transported  from  the  collieries 
to  the  coke  ovens  at  the  lowest  carriage  in  this  or  any  other 
district.  The  waste  gases  from  the  blast  furnaces  and  coke 
ovens  will  be  used  for  the  generation  of  electrical  power  for 
the  works.  It  is  estimated  that  the  expenditure  required  for 
this  extension  will  be  about  £450,000  to  £500.000.  But  close 
to  the  site  of  the  proposed  blast  furnaces  are  the  works  of  the 
Port  Talbot  Steel  Co.,  Ltd.,  a  company  which  requires  a  large 
amount  of  iron  for  its  manufactures.  Xow  I  come  to  the  second 
matter  for  your  consideration.  That  company  is  in  possession 
of  a  works  equipped  with  the  most  modern  furnaces  and 
machinery  for  the  manufacture  of  steel  and  of  the  many  require- 
ments of  sections  and  plates  in  shipbuilding  and  constructional 
work.  It  has  a  nominal  capital  of  £500,000,  of  which  £350,000 
has  been  issued  and  fully  paid  up.  In  1914  a  5  per  cent. 
debenture  issue  of  £300,000  was  effected.  The  company  was 
originally  formed  as  a  joint  venture  by  this  company  in  con- 
nection with  the  Gloucester  Wagon  Co.,  and  each  of  these 
companies  at  present  holds  125,000  fully  paid  shares.  Subse- 
quently some  of  the  customers  and  friends  of  the  company 
became  shareholders,  and  are  now  holders  of  100,000  shares. 
The  company  is  already  a  large  customer  of  this  company  for 
coal,  and  if  the  developments  to  which  I  have  referred  are 
carried  out  they  will  probably  be  large  customers  of  ours  for 
other  raw  material.  In  fact,  the  ramifications  are  such  that 
your  directors  look  on  the  blending  of  trie  two  companies  as  a 
necessity.  The  company  has  been  controlled  by  a  board  con- 
sisting of  shareholders  nominated — half  by  the  Gloucester 
Wagon  Co.  and  half  by  this  company  ;  and  the  active  manage- 
ment has  been  in  the  hands  of  Colonel  Charles  Wright  and  Mr. 
Davies,  who  are  directors  of  your  company.  For  both  the  above 
reasons  your  board  are  of  opinion  that  fusion  of  the  Port  Talbot 
Co.  with  this  company  is  a  very  desirable  step,  and  that  a 
fair  basis  of  this  arrangement  is  the  exchange  of  a  fully-paid 
£1  share  in  your  company  for  an  equivalent  share  dn  the  Port 
Talbot  Co.,  the  Port  Talbot  shareholders  ranking  for  dividend 
as  against  your  company  only  after  the  expiration  of  our  cur- 
rent year,  namely,  June  30  next. 

The  next  question  is  how  to  effect  this  fusion  in  the  easiest 
and  cheapest  manner,  and  having  ascertained  that  all  the  share- 
holders of  the  Port  Talbot  Co.  approved  of  the  proposals,  your 
board  was  advised  that  the  arrangement  could  be  effected  by  a 
transfer  to  this  company  of  the  shares  in  the  Port  Talbot  Co. 
not  already  held  by  them — the  Port  Talbot  Co.  remaining  a 
separate  company.  In  this  way  no  breach  occurs  in  the  con- 
tinuity of  the  Port  Talbot  business  and  no  disturbance  is  made 
in  that  company's  financial  arrangements,  and  there  is  no  need 
to  deal  with  their  debentures.  For  the  above  reasons  the  board 
therefore  recommend  that  the  capital  of  the  company  should  be 
increased  as  stated  in  the  notice  convening  this  meeting,  and 
that  the  proposals  for  the  acquisition  of  the  outstanding  Port 
Talbot  Steel  Co.'s  shares  on  the  basis  of  an  equivalent  exchange 
at  face  value  should  be  approved  and  carried  out.  The  third 
matter  of  business  we  have  to  deal  with  is  the  question  of  our 
articles  of  association.  It  became  necessary  to  reprint  them, 
and  before  this  was  done  our  solicitors  were  consulted  as  to 
whether  any  modifications  should  be  made.  Matters  progress 
even  in  the  law,  and  they  advised  that  certain  modifications 
were  desirable,  and  these  are  embodied  in  the  notice  before 
you.  There  is  a  fourth  resolution  which  is  somewhat  of  a 
technical  character.  Under  the  Port  Talbot  articles  the 
directors'  remuneration  is  fixed  by  the  company  in  general 
meeting.  Henceforward,  if  the  arrangements  are  carried" 
through,  Baldwins  will  be  practically  the  only  shareholders  in 
that  company.  Your  directors  therefore  felt  that  they  would 
like  the  remuneration  which  the  Port  Talbot  directors  are  to 
receive  to  be  submitted  to  and  approved  at  this  meeting.  The 
sums,  you  will  see,  are  quite  small,  and  in  the  view  of  your 
board  the  Port  Talbot  Steel  Co.  will  really  be  controlled  as  a 
branch  of  this  company. 

The  resolutions  were  seconded  and  carried  unanimously. 

We  are  asked  by  the  Chairman  to  correct  a  slight  error  he 
made  in  his  reply  to  a  question  with  regard  to  the  dividends  of 
the  Port  Talbot  Co.  The  reply  was  to  the  effect  that  for  the 
past  four  years  10  per  cent,  had  been  paid.  This  w%;  correct 
as  regards  1911,  1912  and  1913.  but  for  1914  the  payment  was 
5  per  cent. 

LONDON     AND     LANCASHIRE    LIFE    AND 
GENERAL  ASSURANCE. 

The  52nd  ordinary  general  meeting  of  the  proprietors  of  the 
London  and  Lancashire  Life  and  General  Assurance  Associa'ion, 
Ltd.,  was  held  on  Tuesday  at  the  Cannon-street  Hotel,  E  C  ,  Mr 
Vesey  G.  M.  Holt  (the  Chairman)  presiding 

The  Secretary  (Mr.  Louis  I.  Jarvis)  havinc  read  the  notice  con- 
vening the  meetins  and  the  report  of  the  auditors, 

The  Chairman  said  :  Notwithstanding  the  many  difficulties  with 
which  we  have  had  to  contend,  I  think  we  may  say  that  thr 
accounts  which  we  submit  to  you  to-day  show  satisfactory  results. 
In  the  life  department  1,625  nevv  policies  were  issued  for  sums 
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assured  amounting  to  £837,633,   and   the   new  premium   income 
amounted  to  .£30,035  9s.  7d.     The  total  nett  life  premium  income 
for  the  year  amounted  to  £399,761  14s.   iod.     The  total  income  of 
the  life  department  was  £552,314   us.  6d.,  which,  I  think  you  will 
agree,    is  satisfactory,  considering  the  abnormal  state  of   aftairs 
wnich  existed  during  the  last  five  months  of  the  year.     The  claims 
by  death,  amounting  to  £202,818  us.  iod.,  although  not  quite  so 
favourable  as  in  previous  years,  were  still  well  within  the  amount 
provided   for   by  the  mortality  tables.     £113,878  17s.  4d.,  which 
amount  included  bonus  additions,  was  paid  out  in  respect  of  en- 
dowment policies  matured.     After  payment  of  all  omtgoings,   the 
life  and  annuity  fund  showed  an  increase  of  £96,552  9s.  3d.,  and 
now  stands  at  £3,903,688  8s.  gd.     Turning  to  what  we  still  call  our 
new  departments — namely,  the  fire,  accident,  employers'  liability 
and  general — you  will  find  that  we  continue  to  show  good  progress. 
The  nett  premium  income  from  these  departments  of  our  business 
was  £140,127,    being   an   increase  of   £25,540   over   that  of  the 
previous  year.     This  increase  is  for  the  most  part  due  to  the  fire 
department.     The  claims  ratio  at  41.5  per  cent,  over  all  is,  I  think, 
satisfactory  testimony  to  the  quality  of  the  business  written.     In 
view  of  the  increase  in  the  fire  premium  income  we  have  consid- 
ered it  advisable  to  increase  the  reserve  for  unexpired  risk  in  the 
fire  account   from  33^   per  cent,  of  the  annual  premium  income, 
at  which  it  stood  last  year,  to  40  per  cent.     This  policy,  you  will 
observe,    has   been   given   effect     to   by   transferring    a    sum    of 
£3,09493.  4d.  from  the  general  reserve  fund.     I'or  the  first  time 
since  we   started  them   four  years  ago,  these  departments  have 
borne  their  entire  cost,  and,  after  setting  aside  the  usual  reserves, 
have  practically  balanced.     As  a  matter  of  fact,  the  actual  ex- 
penses in  connection  with  them  show  a  decrease,  notwithstanding 
the  considerable  increase  in  premium  income.     In  view  of  the  care 
with  which  the  business  has  been  selected,  as  testified  to  by  the 
claims  ratios,  we  think  this  an  achievement  of  which  the  manage- 
ment  may  well   be  proud,  seeing  that  these  new  departments  have 
only  been  running  four  years.     Early  in  the  year  we  decided  to  dis- 
continue transacting  licence  insurance  business.     This  involved  a 
loss  of  £3,249,  which  we  have  written  off  by  a  transfer  from  the 
reserve  fund.     We  have   had   made  for  our  own   information  a 
valuation  on  the  basis  of  market  values  at  December  31,  1914,  for 
all   irredeemable  stocks  and   bonds,   and   book  prices  for  sound 
redeemable  securities.     The  results  of  this  valuation  showed  that 
the  depreciation  was  more  than  covered  by  the  investment  reserve 
fund.     The  directors  recommend,  in  addition  to  the  usual  interim 
dividend  of  5  per  cent.,  the  payment  of  a  bonus  of  2s.  per  share, 
making  a  total  distribution  of  3s.  per  share,  free  of  income-tax.    No 
less  than  92  members  of  the  staff  are  now  serving  with  the  forces  ; 
twelve  have  been  promoted  to  commissioned  rank,  several  have 
obtained  non-commissioned  rank,  and  a  considerable  number  are 
and  have  been  for  some  time  on  active  service  at  the  front.     We 
feel  sure  we  have  acted  in  accordance  with   your  wishes  by  under- 
taking to  keep  their  positions  open,  and  supplementing  their  mili- 
tary pay,  so  that  no  one  of  them  receives  less  than  the  full  pay  he 
received  before  the  war. 

The  Deputy-Chairman  (Mr.  Richard  S.  Guinness)  seconded  the 
resolution,  which  was  carried  unanimously. 

BRITISH  BANK  OF  NORTHERN  COMMERCE 

The  annual  ordinary  general  meeting  of  the  British  Bank  of 
-Northern  Commerce,  Ltd.,  was  held  on  Wednesday  at  the 
offices  ol  the  hank,  41,  4j  and  47,  Bishopsgate,  the  Right  Hon. 
Earl  Crcy,  G.C.B.,  chairman  of  the  company,  presiding. 

The  Secretary,  Mr.  J.  H.  Roscoe,  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  It  is  hardly  necessarv  for  me  to  remind 
you   that   the   war   cloud    which   had    darkened    the    skies   of 
political    Europe  in   1911  and   again   in   1912  had   produced   a 
certain  nervousness  in  the  financial  centres  of  the  world.     Con- 
mo     was     being     undermined     and     stagnation    and     losses 
0(  rurred    in    certain    quarters.       Under    these    conditions    we 
pursued    a    cautious   policy,    the    wisdom   of   which   was   con- 
clusively   demonstrated    when    the     war-storm    burst    upon    us 
hist  July.     Notwithstanding  the  anxious  times  caused  by  the 
war,  we  have  reason  to  congratulate  ourselves  on  the  fact  that 
the  effect  of  the  war  has  been  to  bring  our    bank  an   increase 
both  of  present  and  potential  strength.     As  you  are  well  aware, 
the  original  object  of  our  bank  was  to  establish  an  institution 
which    should     promote    close    and    direct     financial    relations 
between  this  country,   Scandinavia,  and  Russia.     A  large  pro- 
portion   of    the    business    with     (hose    count  ies    was    formerly 
arranged  through  the  medium  of  the  German  banks  in  London, 
and    we    believed    that    it    would    be   preferable   that    the    trade 
l>etween  this  country  ami  the  Northern  States  of  Europe  should 
be   transacted    through    an    English   bank,   entirely  owned    and 
controlled  by  shareholders  ol   Great   Ilritain  and 'the  Northern 
Countries.      The   present    position   and    prospects  of   our   bank 
confirm  the  opinion   we  then   formed.     It  will  be  of  interest  to 
the  shareholders  to  know  that  the  company's  register  of  members 
does   not   contain   the   name   of  one   single  enemy   shareholder, 
either   resident   in    this  country  or  abroad,   and   that  we  have 
tically  no  commitments  with  the  enemy  countries.     We  look 
ard    after    the   war   to   a   considerable    increaoe    in    business 
between   this  country   and    Russia  and   Scandinavia.      Although 
"'"     monej  earning   capacity   was    reduced    during   the   earlier 
period   of   the   war   through  dislocation  of  trade   and   exchange, 
the  business   we  arc-   now  doing  justifies  the  belief  that  a   result 
he  war  will  be  to  bring  to  our  bank  a  considerable  increase 
of  regular  and   legitimate  business.     Comparing  the  figures   of 
this  year's  accounts  with  those  of  last  yeir  you  will  be  pleased 
to  see  that,  notwithstandinp  the  financial  convulsion  caused  bv 
the  war.  our   gross  profits  have  increased.     The   falling  off  of 


our  acceptances  during  the  war  does  not  indicate,  as  might 
appear  at  first  sight,  any  diminution  in  the  volume  of  our 
business;  on  the  contrary,  this  reduction  has  been  much  more 
than  equalised  by  the  increase  in  our  cash  credit  business.  The 
nett  result,  therefore,  is  increased  business  and  diminished 
liabilities.  As  the  amount  of  bills  in  circulation  has  largely 
diminished  during  the  war,  our  turnover  in  discounts  has 
naturally  been  much  smaller  than  in  the  previous  year.  It 
must  further  be  remembered  that  we  have  provided  a  large 
amount  for  writing  down  our  investments  to  March  31  prices, 
and  for  making  provision  for  bad  and  doubtful  debts.  The  nett 
result  is  that,  after  making  provision  for  doubtful  and  bad 
debts  and  contingencies,  and  all  charges,  we  are  able  to  re- 
commend a  dividend,  free  of  income-tax,  at  the  rate  of  2S.  per 
share,  and  we  carry  forward  to  the  current  year  £12.979  ***• 
The  total  distribution  for  the  year,  therefore,  after  taking  into 
consideration  the  interim  dividend  of  4  per  cent,  paid  in 
October  last,  is  8  per  cent,  per  annum,  free  of  income-tax.  You 
will  be  pleased  to  know  that  nearly  50  per  cent,  of  our  staff 
are  serving  with  the  colours.  We  are  keeping  their  places 
open,  and  are  allowing  them  full  salaries  at  present. 

There  were  no  questions,  and  the  Chairman  moved  the 
adoption  of  the  report,  which  was  seconded  by  Mr.  K.  F. 
Knudsen  and  carried  unanimously. 


ANGLO-AMERICAN    DEBENTURE 
CORPORATION. 

The  twenty-fifth  ordinary  general  meeting  of  the  Anglo- 
American  Debenture  Corporation,  Ltd.,  was  held  on  Thursday 
at  the  Cannon  Street  Hotel,  Mr.  Yesey  G.  M.  Holt,  the  vice- 
chairman,  presiding. 

The  Secretary  (Mr.  A.  H.  Wynn)  having  read  the  notice  con- 
vening the  meeting  and  the  auditors'   report, 

The   Chairman  said  :    In  considering  the  accounts,   it  would 
be  well  to  ask  the  stockholders  to  bear  in  mind  that  they  covered 
a  period  of  four  months  before  the  commencement  of  the  war, 
when   the  markets  were  far  from  favourable,   and  that  during 
the   remaining  eight   months   of   the  year  the  conditions   were 
abnormal.      Last   October,   when   the   directors   had  to   consider 
the  question  of  the  interim  dividend,  it  was  impossible  to  fore- 
cast what  the  revenue  for  the  whole  year  would  be,   and  they 
therefore  thought  it  well  to  pay  an  interim  dividend  of  only  2c) 
per  cent.     They  were  now,  he  was  glad  to  say,  able  to  recom- 
mend the  usual  final  dividend  of  3)  per  cent.,    making  6  per 
cent,    for  the   whole   year,    as   compared   with   7   per  cent,    for 
several  years  past.     In  191 1  a  distribution  of  £52,500  preference 
stock  was  made,  pro  rata,  to  all  the  ordinary  stockholders,  and 
in  June  last  a  further  amount  of  £61,250  of  the  same  stock  was 
distributed,   and  upon  this  stock  a  three  months'  dividend  was 
paid  on  September  1,  and  six  months'  dividend  on  March  1  last. 
In  comparing  the  dividend  received  for  the  past  year  with  that 
of  the  year  ended  March   31,    1914,   the  ordinary   stockholders 
should  take  into  account  the  dividend  on  the  last  allotment  of 
preference  stock,  which  was  equivalent  to  over  J  per  OCOt.  upon 
their  holding,  so  that  the  reduction  in  income  was  not  so  much 
as  it  aippeared  to  be   at  first  sight.      This  year   the   dividend 
on  that  stock  would  be  equal  to  J  per  cent,  on  the  ordinary 
stock.      The    interest    and     dividends    upon     the     investments 
amounted  to  £75,924,   as  compared   with  £85,105   for  the  pre- 
vious year,  and,  after  paying  all  expenses  and  interest  upon  the 
debenture    stock,   the   nett    available   balance   was   reduo-d    by 
£11,000  to  the  sum  of  £38.356.     In  common  with  all  trust  com- 
panies and  investors,  the  company  had  suffered  from  defaults  in 
interest,    and   the   reduction   of    the    nett   revenue   was    mainly 
attributable     to     that     cause,     but     it     was     believed      that     a 
considerable      amount      of      the      interest      now      in      arrear 
would  be  recovered  in  future  years.    After  paying  the  preference 
dividend,  which  was  about  £1,500  higher,  owing  to  the  distribu- 
tion of  preference  stock  to  the  ordinary  stockholders,  there  was 
a  balance  of  £20,270,  and,  after  paying  the  proposed  dividend 
on  the  ordinary  stock,  the  directors  were  enabled  to  add  £1,016 
to   the   amount   brought   forward   from   last   year.      One   could 
not  help  feeling  that  if  the  war  continued  there  might  be  a  still 
further   reduction    in   the  revenue   in   the  present    year,    and    it 
was,    therefore,    advisable    to    carry   a    fairly    substantial    sum 
forward.     As  would  be  seen,  it  was  nearly  equal  to  :   per  cent, 
on  the  ordinary  stock.     No  valuation  of  the  company's  inv. 
ments  had  been  made,  as  the  directors  considered  that  any  esti- 
mate which  could  be  made  with  the  data  now  available  would 
not  be  of  any  help  in  trying  to  arrive  at  the  real  value  of  the 
securities.      A   question  had  been   raised    by  stockholders  as  to 
whether  the  members  of  the  firm  which  acted,  and  had  acted 
since  1902,  for  the  company  in  New  York  were  German  su' 
Inquiries  made  from   a  reliable   source   at   the  outbreak  of  war 
satisfied  the  directors  on  the  point,  but  they  had  thought  it  well 
to   have   the   information   confirmed,    and   they   therefore   cabled 
Beam,    Heidelbach.   Ickelheimer  and   Co..  who    had    replied:  — 
"  Answering   your   cable,    we   are   all   American   citizens ;   both 
seniors  born  here,  and  firm's  sympathies  are  with  you." 

Mr     Joseph   T.iddell  seconded  the  motion,   which  was  unani- 
mously agreed  to. 


BOOKS     RECEIVED. 

The  World's  Cotton  Croft.  By  J.  A.  Todd,  B.L.  (London  : 
A.  and  C.  Black.  Soho  Square.  W.J.     10s.  nett. 

City  0/  London  Year. Boot  and  Civic  Directory,  iqi*. 
(London  1  W.  H.  and  L.  Collingridge,  148,  Aldersgate  Street, 
E.C.) 
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No  Deluding  Peace 


Essays  on  the  Main  Lines  upon 
which  alone  Peace  can  be  granted 
to    the     Aggressor    in    this    War. 

By    A.    J.    WILSON. 

"There  is  a  decision  and  energy  in  the  writer's  style  and  outlook  which  is  very  refreshing,  and 
comes  with  the  more  authority  from  a  financial  expert." — Morning  Post. 

"It  should  help  powerfully  to  counteract  the  evidences  of  sentimentalism  in  relation  to  this  grave 
question  which  are  already  showing  themselves  in  this  country." — Glasgow  Evening  Times. 

"Will  stir  the  blood  of  any  Briton  who  reads  them." — Financial  News. 

"  The  articles  are  written  with  the  accustomed  vigour  that  is  attached  to  anything  that  comes  from  the 
pen  of  Mr.  Wilson,  and  might  well  be  studied  by  those  inclined  to  consider  matters  a  little  way  ahead." — 
Standard. 

"It  is  a  book  the  public  should  consult  alike  for  its  freshness  of  thought  and  its  vigour  of  style." — 
Daily  Chronicle. 

OJ\[E    SHILLING    METT.      BY    POST    1/1  {. 

In  lots  of  six  or  twelve  for  distribution,  post  free  at  the  published  price. 
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PUBLIC     INCOME     AND    EXPENDITURE. 


The   following  are    the  receipts  into    and   issues    out   ot    the 
Exchequer  between  April  1,  1915,  and  May  8,  1915  : — 


Revenue 
and  other  receipts. 


Balances  in  Exchequer  on  April  1— 

Bank  of  England    

Bank  of  Ireland 


Revenue. 


Customs  

Excise  

Estate,  &c.t  Duties 

Stamps . .     

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax  and 

Super  Tax    

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans 
Miscellaneous 


Revenue 


Total,  including  Balance  . 

Other  Receipts, 

Repayment  of  advances  for  bullion. 

For  War  Stock  and  War  Bonds    . . . 

For  Exchequer  Bonds,  1920 

Temporary  Advances — 

Ways  and  Means  (Treasury  Bills) . 


Total  . 


Total  Receipts    Total  Receipts 

into  the  into  the 

Exchequer  from)  Exchequer  from 

April  1,  1915,  to  April  1,  1914,  to 

May  3,  1915.         May  9,  1914. 


£ 
81,898,728 
1,552,224 


83,450,952 


6,077,000 

6,485,00c 

4,503,000 

663,000 

270,000 

8,142,000 
20,000 

2,770,000 
50,000 


355*504 


29.335,504 


112,786,456 

70,000 

35,000,000 

179.847 

102,984,000 


251,020,303 


£ 
9.349,052 

1,085,467 


10,434,519 


3,951-OOG 
4,163,000 
3,234,000 
1,095,000 
220,00c 

4,549,000 

20,000 

3,050,000 

50,000 


360.525 


20,692,525 


31,127,044 
45,000 


Expenditure 
and  other  Issues. 


Expenditure. 
Permanent  Charge  <;f  Debt  . . 
Interest,  &c,  on  War  Debt .. 
Road  Improvement  Fund  .... 
Payments  to  Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


Expenditure    

Other  Issues. 

For  Advances  for  Bullion  . 

For  Advances  for  Intereston  Exchequer  Bonds 

under  the  Capital  Expenditure  (Money)  Act, 

I904 •; 

For  Treasury  Bills  (net  amount) 

For  Exchequer  Bonds  issued  under  the  War 

Loan  Redemption  Act,  1910 

Under  Telegraph  (Money)  Act,  1913 

Under  Housing  Act,  1914    

Old  Sinking  Fund,  1907-8,  issued  under  section 

9  of  the  Finance  Act,  1908 

Old  Sinking  Fund,  19*0-11 — 

Issued  under  the  Finance  Act,  1911- 
Section  16  (1)  (6) 


Balances  in  Exchequer- 
Bank  of  England... 
Bank  of  Ireland  ... 


1915. 
May  S. 

111,182,222 
i,74i,934 


1914. 
May  9. 

6,720,216 
940,670 


Total 


Total  Issues 
out  of  the  Ex- 
cheques  to  meet 
payments  from 
April  1,  1915,  to 
May  8, 1915 


Total  Issues 
out  of  the   Ex- 
chequer to  meet 
payments   from 
April  1,  1914,  to 

May  9, 1914. 


£ 
5,970,727 

212,187 
58,623 

450380 

317.944 

87,813.329 


[.,863,190 
100,000 

30,457 
,150,000 

',395,500 
250,000 
250,000 

27.COO 

30,000 


138,096,147 


112,924,156 


251,020,303 


£ 

4.575.334 

41,063 

200,380 

238,824 

17,970,100 


23,025,701 

55.000 


23,511,158 


7,660,886 


31,172,044 


Memo. — Treasury  Bills  outstanding  on  May  8,  1915  : — 

Bills  issued  by  Public  Tender       £72,500,000 

Bills  otherwise  issued  *si ,674,000 


Total 


£154,174.000 


*  'Includes  £190,000  the  proceeds  of  which  were  not  carried  to  the  Exchequer 
within  the  period  of  the  Account. 
Treasury,  May  10,  1915- 
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YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.} 
ESTABLISHED     18BO. 


Subscribed  Capital        Yen  48,000.000 

Capital  Paid  Up Yen  30,000,000 

Reserve  Fund         Yen  19600,000 


•Antnng-Hslen. 
Bombay. 
Calcutta. 
Changchun. 
Dairen  (Dalny). 
Fenstlen  (Mukden) 


Iliad  Office:  YOKOHAMA, 
Branches  and  A  gencUs  at 
Hankow.  Lyons 

Harbin.  Nagasaki. 

Honolulu.  Newcbang. 

Hong  Kong.  New  York. 

Kobe  Osaka. 

Liaoyang.  Peking. 


San  Pranolsco. 

Shanghai. 

Tlehling. 

Tientsin. 

Tokyo. 

Tsingtau. 


Los  Angeles.  Ryojun  {Port  Arthur) 

The  Bank  buys  and  reoeives  for  collection  Bills  of  Exchange,  Issues  Drafts 
and  Telegraphic  Transfers  and  Letters  ol  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:   y,  BISHOPSGATB,  B.C. 

K.    TATSUMI.  Manager. 

THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

'Head  Office:    15,  Gracechurch  Street,   London,   E.C. 


Capital  Authorised 
Capital  Issued 
Capital  Paid  Up  ... 
Reserve  Fund 


£1,500,000 

1,125,000 

562,500 

500,000 

Branches i 
INDIA.    BURMAH,    CEYLON.    STRAITS 
::       SETTLEMENTS.    AND    CHINA.        :: 

'  The  Dank  buys  and  sells   Bills  of  Exchange,   issues   Letters   of  Credit   and 
Circular  Notes,  and  I  BjUnfl  an. I  agency  business  in  connection  with 

the  Hast,  on  terms  to  be  had  on  application. 
DEPOSITS  received  for  one  year  at  4  per  cent,  per  annum.     Rates  foe  other 

periods  on  application. 
On  current  account*  interest  is  allowed  at  2  per  cent,  per  annum  on 
dally  balances. 

BANK   OF   NEW   ZEALAND. 

{Incorporated  by  Act  of  General  Assembly,  July  29th,  i86t.) 

BANKERS    TO    THE    NEW    ZEALAND    GOVERNMENT. 

London  Office:  1,  Queen  Victoria  Street,  London,  E.C. 

AUTHORISKI)  CAI'lTAI £5,500,000 

Sl'USCKIBED  CAPITAL. 

Four  per  Cent.  Guaranteed  Stock         £i,ooo,oot 

75,000  "A"  Preference  Shares  of  £6  13s.  ad.  issued  to  New  Zealand 

Government       ..      500,000 

150,000    Ordinary    Shares    at     £6    13s.    ad.     Paid    up  £3    6s.     8d. 

per  share 500,000 

Uncalled,  £3  6s.  8d.  per  share 500,000 

Reserve  Fund  ami  Undivided  Profits 1,601,608 

Negotiates  and  collects  Bills  of  Exchange, 

Grants  drafts  on  all  its  Offices  in    New  Zealand     Australia  and   Fiji.     R«- 
•tuittauccs  made  by  telegraphic  transfer. 

ALEXANDER  KAY.  Manager. 


CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    •      •    £80,500,000. 

SIR   EDMUND  B.   OSLER.  M.P.,  President. 
"W.   D.    MATTHEWS,  Vice-President. 
C.   A.   BOGERT,  General  Manager. 


London  Branch,  73,  CORNHILL,  E.C. 

J.  HAYDN  HORSEY,  Manager. 


Dealers  in  Canadian  and   American    Exchange. 
General  Banking  business  transacted.   Informa- 
tion furnished  regarding  Canadian  matters. 

ENGLISH,    SCOTTISH,     AND    AUSTRALIAN 
BANK,  LIMITED. 

Head  OfHce-38,  Iiombard  Street,  B.C. 

Subscribed  Capital £1.078,875    o    0 

Paid-up  Capital 339,43710    o 

Further  Liability  ot  Proprietors     ..        ..  539.43710    o 

Reserve  Fund 350,000    o    0 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  (he  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
Australia. 

B.  M.  JANION.  Manager. 

ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1737. 

CAPITAL  PAID  OP  £2,000,000 

REST  &  UNDIVIDED  PROFITS         £960,629 

Head   Office:     ST.  ANDREW  SQUARE,    EDINBURGH. 

Adah  Tait,  Cashier  and  General  Manager. 

A.  K.  Wright,  Secretary. 

London    Office:     3,   BISHOPSGATE.   E.C. 

William  Wallace;.  Manager 

166  Branch  Offices  throughout  Scotland 

Banking  Business  ot  every  description  transacted.  Accounts  opened  for  Foreira 

and  Colonial  Correspondents.    Bills,  Cheques,  and  other  documents  collected. 
Deposits  received  at  interest  repayable  at  call  or  at  notice 
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BANKS. 


STANDARD    SANK 
of  SOUTH    AFRICA,  ltd. 

Bankers  to  the  Government  of  the  Union  or  South  Africa  In  Cape  Province  1 

to  the  imperial  Government  In  Booth  Africa,  and  to  the  Administration  of 

Rhodesia. 

SUBSCRIBED    CAPITAL £6.194.100 


PAID-UP  CAPITAL  .. 
RESERVE  FUND  .. 
UNCALLED    CAPITAL 


BOARD  OF   DIRECTORS 

Wai,  Reierson  Arbutbnot,  Esq. 

Sir  David    Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
James  Fairbairn  Finlay,  Esq.,  C.S.I. 


£1.548.525 
£2,000.000 
£4.645.575 

£8.194.100 


Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right  Hon.  Lord  Sydenham,  G.C.S.I., 

G.C.M.G.,G.C.I.E. 
Right  Hon.  Lord  Welby,  P.C.,  G.C.B. 


HEAD  OFFICE:  10,  CLEMENTS  LANE,  LOMBARD  ST.,  LONDON,  E.C. 

Hamburg  Agency:  ay,  ALSTERDAMM. 

New   York  Agency:    55,   WALL    STREET. 

OVER   200  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Province, 
Natal,  Orange  Free  State,  Transvaal,  Rhodesia,  Nyasaland,  East  Africa  Protectorate, 
Uganda,  Zanzibar,  Portuguese  East  Africa  and  the  Belgian  Congo,  and  with  the  Bank  s 
Agencies  in  Hamburg,  New  York,  and  elsewhere. 

iURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

IBPOSITS  RECEIVED  for  fixed  periods  at  rateswhich  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made.  „     „ 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  ofthe  Bank. 

THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  avaUable  in  all  parts  ofthe  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  etfected. 

DIVIDENDS,  ANNUITIES,  Etc.,  received. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Officers  t>/  the  Bank  are  bound  not  to  disclose  the  transaction  0/  any  0/  its  customers. 

NOEL  JENNINGS,  London  Manager. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1862. 

Authorised  Capital £4,000,000 

Paid-up  Capital 1,800,000 

Reserve  Fund 2,000,000 

BRANCHES- 
ARGENTINE.— Buenos    Aires,    Rosario,     Mendoza,    Concordia,     Bahia 
Blanca,    Cordoba,  Tucuman,   Parana,   Barracas  (Buenos  Aires),  Once 
(Buenos  Aires),  Boca  (Buenos   Aires),  Calle    Santa  Fc  (Buenos  Aires), 
Calle    B   de    Irigoyen    (Buenos   Aires).      URUGUAY.  — Montevideo, 
Monte  video  Agency    (Calle    Rio    Negro),    Paysandu    (Agency),    Salto 
(Agency).      BRAZIL.  —  Rio    de    Janeiro,    Sao    Paulo,     Santos,    Per- 
nambuco,  Para,  Bahia,  Victoria,  Curityba,  Manaos  (Agency).    CHILI — 
Valparaiso      FRANCE— Paris  (16  Rue  HaUvy).    BELGIUM— Antwerp 
(aa  Place  de  Meir).  Agency  in  New  York  and  Agents  throughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued.     Bills  negotiated, 
advanced  upon  or  sent  for  collection. — 7,  Princes  Street,  E.C. 


THE   BANK  OF  ADELAIDE. 

(Incorporated  by  Act  of  Parliament,  1865.) 

Authorised  Capital         -    £1,000,000.  Subscribed  Capital    -    -    £625,000 

Paid-up  Capital       £500,000 

Reserve  Fund  . . 510,000 

£1,010,000 

Uncalled  Capital ..        ,.  125,000 

Reserve  Liability  of  Shareholders       625,000 

£1,760,000 

London  Office— 11,  Leadenhall  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 
DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application. 
PERCY  ARNOLD,  Manager. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established  1841. 

Paid-up  Capital    ..    £250,000    0    0    (25.000  Shares  of  £10  each.) 

Reserve  Fund  . .    . .  £880,000    0    0  |  Reserve  Profits    . .  £19,389    0    0 

Reserved  Liability  of  Shareholders  £280,000. 

Drafts  Issued,  Remittances  cabled,  Bills  negotiated  or  collected,  Deposits 
received  for  fixed  periods  at  rates  to  be  ascertained  on  application,  and  all 
banking  and  exchange  business  connected  with  Western  Australia  conducted 
through  the  London  Agents,  The  Bank  of  Adelaide.  11.  Leadenhall  St.,  E.G. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Old  Broad  Street,  E.C. 

Subscribed  Capital         £1 ,276.747     10    O 

Paid  up  Capital 669,587    10    O 

Reserve  Fund  and  Undivided  Profits         ..  328,317    13    O 

Reserve  Liability  of  Proprietors       ..         ..  607,160       O    O 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 
Branches  and  Agents. 

BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 

DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 
on  application,  and  Banking  Business  of  every  description  conducted 
with  Australia. ^ 

UNION      BANK     OF     CANADA. 

Incorporated  1865     .        Head  Office:  WINNIPEG. 

PAID-UP  CAPITAL $5,000,000 

REST   AND    UNDIVIDED    PROFITS $3,600,000 

TOTAL   ASSETS   OVER $80,000,000 

The  Bank  has  over  300  Branches  in  Canada  and  Agents  in  the  principal 

cities  in  America. 

London  Committee: — 

J.  Leigh  Wood,  Eeq..  C.M.G.;  Hon.  Sidney  Peel  :  F.  W.  A.he,  E,q- 

Deposits  Received  for  fixed  periods  at  favourable  rates,  which  maybe 

ascertained  on  application  to 

Union  Offltes:  (,  PRINCES  STREET,  E.C.,  and  28,  HAYMAMCET,  S.W. 


BANKS. 


BANK  OF  NEW  SOUTH  WALES 


Established  1817. 


Paid  up  Capital  ... 
Reserve  Fund     ... 
Reserve    Liability 
Proprietors    ... 


of 


£3,500,000 
2,500,000 

3,500,000 
£9,500,000 


Head  Office  :  SYDNEY,  NEW  SOUTH  WALES. 
London  Directors : 

Sir  Frederick  Green,  Chairman. 
H.  L.  M.  Tritton,  Esq. 

David  George,  Manager.  J.  S.  Campbell,  Secretary. 

Halkerstone  Meldrum,  David  Geddie, 

Assistant  Manager.  Accountant. 

The  Bank  has  347  Branches  and  Agencies  in  the  Australian  States, 
New  Zealand,  Fiji,  Papua  (New  Guinea),  and  London,  and  Agents  and 
Correspondents  all  over  the  World,  on  whom  the  London  Office  grants 
Circular  Letters  of  Credit  and  Circular  Notes.  Also  issues  Drafts  on 
demand.  Makes  Mail  and  Cable  Transfers.  Negotiates  and  Collects 
Bills  of  Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms 
which  may  be  known  on  application,  and  transacts  every  description  of 
Australian  Banking  business. 

London  Office:  29,  THRE  ADNEEDLE  STREET,  B.C. 


FARROW'S  BANK 

Incorporated  under  the  Joint  Stock  Companies  Acts.  LIMITED 

Authorised    Capital,   £1,000.000.  Shares   Issued,  700,000. 

Shareholders,  4.000. 

Chairman Mr.  Thomas  Farrow. 


EVERY   DESCRIPTION    OF   JOINT 
STOCK  BANKING  TRANSACTED. 

CURRENT    ACCOUNTS    opened     and    interest    paid    where 

approvfd  Credit  Balances  are  maintained. 
DEPOSIT    ACCOUNTS.    Interest  paid  according  to  notice  of 
withdrawal. 

Write   or  call  for  Special  Booklet  to 
HEAD    OFFICE: 

1 ,  CHEAPSIDE,  LONDON,  E.C. 

73  Branches  throughout  the  United  Kingdom.  &ro 


The  UNION  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incorporated  i98o; 

Authorised  and  Issued  Capital,  £6,000,000. 

Paid-up  Capital,  £2, 000,000;  Reserve  Fund,  £1,960,000;  together   £3,960,000^ 

Reserve  Liability  of  Proprietors , 4,000,000 

Total  Capital  and  Reserves £7.960,000 

HEAD  OFFICE  -        -        -        T1.  CORNHILL,  LONDON,  E.C 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States,  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 

INSURANCE. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED, 

HOLBOEN    BARS,    LONDON. 


Invested  Funds  exceed  -  £90,000,000. 


CLAIMS  PAID  £118,000,000. 

NOTICE. 

THE       STOCK      EXCHANGE. 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange,., 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Sleek  Exchange,  London,"  shall  immediately  follow  the  signature.  A. 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers; 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  op 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchange,  London. 
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PUBLISHERS'    NOTICES. 

XTbe  3n\>eSt0r8'  IReVteW  is  a  Subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  6rst  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  Is.  ()d.     Six  Months,  Us.      Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 
One  Year,  £1  4s.  Od.     Six  Months,  12s.  fid.    Three  Months,  6s.  fid 
Snort  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
7d.  Abroad.  Post  Free. 
Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  la.  6d., 
-  postage  4d.  extra.    Bound  Volumes  15a.  Bd.,  or  16*.  3d.  postfree. 
Cheques  and  P.O.  Drafts  shoulO  be  made  payable  to 
"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


Telephone  No. 
Gerrard  9132. 


Telegraphic  Address : 
"  Unveiling,  London." 


The  Editors  cannot  undertake  to  return  rejected  com- 
.mumcattons. 

Letters  from  correspondents  must,  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  tor  the  Insertion  of  reports  under  the  heading  of 
■  Companv  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issne 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "Query  Money"  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Crown  each,  plus  cost  of  the  telegram. 

PHvate  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


Passing   Events. 


Last  week's  total  of  _£  16,874,000  Treasury  bills  sold 
: though  not  up  to  the  standard  of  previous  weeks  was 
still  quite  substantial,  and  made  the  sum  taken  by  the 
market  under  this  emergency  scheme  up  to 
^93, 898,000.  Revenue  proper  for  the  week  amounted 
to  ^2,231,163  against  ^3,049,696  a  year  ago,  the  re- 
duction being  chiefly  due  to  the  decline  of  ^58 1,000  to 
;£  1 93,000  in  Excise.  Of  the  other  sub-divisions 
Customs  brought  in  ^349,000,  death  duties  ^754,000, 
income-tax  ^471,000,  and  the  Post  Office  ^300,000. 
In  addition  ^300,000  was  received  on  account  of  the 
War  Loan,  ^"62,498  for  Exchequer  bonds  1920,  and 
^16,898  in  ways  and  means  borrowing.  Supply 
services  absorbed  ^20,900,000  out  of  an  expenditure  of 
£21 ,475,408,  but  the  total  outgo  was  only  ^21,387,408, 
as  the  Treasury  bills  (nett  amount)  showed  a  reduction 
of  ^88,000.  It  follows,  therefore,  that  the  Exchequer 
balances  were  reduced  by  £1, 845, 747,  and  now  aggre- 
gate ;£i  11,078,409  as  compared  with  ^8,421,111  a 
year  ago. 


Lord  Kitchener's  address  in  the  House  of  Lords  last 
Tuesday  will  help  to  cheer  the  nation  up.  It  has  needed 
cheering  a  little  for  the  last  fortnight,  and  what 
with  rumours  of  Ministerial  changes  and  complaints 
about  want  of  shells,  descriptions  of  drink-induced 
slackness,  Lord  Haklanc's  admission  that  conscription 
Blight  have  to  be  resorted  to,  and  such  too-long-con- 
cealed events  as  the  retreat  of  the  Russian  Army  from 
Western  Cralic.ia,  the  influences  making  for  depression 
were  becoming  irksome,  all  the  more  so  because  the 
daily  tales  of  our  killed  and  wounded,  of  poison-induced 
death  tortures,  and  absence  of  adequate-looking  results 
in  return  for  all  our  efforts  and  sufferings  made  the 
nation  long  for  more  light.  But,  on  the  whole,  the  War 
Minister  succeeded  in  putting  a  better  appearance  upon 
things,  and  especially  will  bis  announcement  that 
asphyxiating  gases  are  to  be  used  by  the  Allies  in  self- 
defence  against  the  poisoned  vapours  of  the  Germans 
tend  to  brace  us  all  up.  The  fear  has  gnawed  that 
mistaken  pleas  of  a  humanitarian  type  might  prevail  to 
hamper  our  armies  in  this  direction,  and  most  people, 
while  recognising  the  force  of  these  pleas,  felt  that  the 
desperate  nature  of  the  attacks  we  have  to  repel,  of  the 
task  in  hand,  amply  warranted  the  adoption  in  fullest 


measure  of  German  methods  to  help  us  to  break  down 
German  efforts  at  conquest.  Reassurance,  too,  was 
given  with  regard  to  the  position  on  the  Russian  front, 
and  in  t.he  Dardanelles,  on  the  Gallipoli  Peninsula,  so 
that  altogether,  what  with  these  assurances  and  the 
handsome  terms  in  which  the  efforts  of  our  brave  troops 
were  acknowledged,  the  atmosphere  has  become 
clearer.  There  can  be  no  change  in  the  determination 
of  the  people  to  fight  the  fight  to  the  finish,  but 
elasticity  of  spirit  has  undoubtedly  been  damped  some- 
what by  recent  events.  His  lordship  made  no  refer- 
ence to  Lord  Haldane's  admission  about  a  possibility 
of  conscription,  but  he  did  intimate  that  he  required 
300,000  more  recruits  out  of  which  to  form  new  armies. 
The  blood  tax  thus  becomes  increasingly  severe,  but 
we  have  no  doubt  that  the  men  required  will  come  for- 
ward, because  it  is  more  and  more  being  pressed  home 
upon  all  classes  within  kingdom  and  Empire  that  the 
fight  is  one  to  the  death  between  civilisation  and  a  bar- 
barism fully  as  soul-stilling,  say,  as  that  of  the  centuries 
which  immediately  succeeded  the  death  of  Charle- 
magne. 


All  who  have  ever  known  or  come  in  contact  with 
Sir  Edgar  Soever  will  sympathise  with  him  in  his 
difficult  position,  and  none  of  them  will  dream  of  sus- 
pecting him  of  any  toying  with  disloyalty.  To  many, 
therefore,  it  will  seem  a  pity  that  he  should  have  taken 
the  persecution  to  which  he  seems  to  have  been  sub- 
jected so  much  to  heart  as  to  resign  his  positions  of 
usefulness  and  of  service  to  philanthropy  as  well  as 
his  chairmanship  of  the  Underground  Railways  of 
London.  But  the  truth  is  that  Sir  Edgar,  as  we  must 
still  call  him,  has  always  tended  to  be  supersensitive, 
and  to  such  a  man  the  Jew-baiting  persecution  to  which 
he  is  being  subjected  must  be  unendurably  galling.  The 
fact,  too,  that  his  brother,  Mr.  James  Speyer,  of  New 
York,  was  alleged  to  entertain  strong  pro-German 
affinities — made  public,  if  memory  beguiles  not,  his 
adhesion  to  the  Prussian  cause — has  done  much  to 
quicken  here  the  disposition  to  annoy  not  only  Sir 
Edgar,  but  other  notable  Jews  in  England  whose 
relationships  are,  almost  inevitably,  international.  As 
the  smoke  of  battle  subsides  we  may  hope  that  a  more 
just  and  humane  frame  of  mind  will  prevail.  Speaking 
generally,  however,  there  can  be  no  question  whatever 
that  the  behaviour  of  German  Jews  in  helping  the 
Prussian  savage   to  bring  on   this  war,   and   in  lying 
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for  him  and  cursing  his  enemies  for  him  now,  has  done 
much  to  hurt  the  prospects  of  their  fellow-Jews  in  the 
United  Kingdom  and  in  the  United  States.  Often  of 
late  months  in  noting  the  facts  and  drifts  of  feeling 
have  we  had  occasion  to  sigh  ' '  Alas  !  for  the  future 
of  Jewry."  You  defend  this  or  that  particular  Jew 
of  German  origin,  but  a  British  subject,  and  probably 
a  sincerely  loyal  British  subject,  as  some  we  know 
are,  and  are  met  with  the  objection  :  "That's  all  very 
well,  but  his  brother,  uncle,  cousin,  father  is  a  strong 
supporter  of  the  Kaiser,"  or  writes  "for  this  or  the 
other  journal,"  and  nothing  you  can  say  will  convince 
the  average  mind  that  a  man  so  related  is  not, 
potentially  if  not  in  actual  fact,  a  traitor.  And 
nothing  has  been  more  saddening  from  the  point  of 
view  of  real  human  progress  in  justice  and  equity 
between  nation  and  nation,  man  and  man,  than  the 
spectacle  of  the  whole-souled  abandon  with  which  the 
learned  Jews  of  Germany  have  flung  themselves  into 
this  war  as  apologists  for  Prussian  aims  and  methods. 
They  are  on  the  average  far  abler  men  than  the  mere 
Teuton,  and  therefore  invaluable  to  him.  To  see  these 
men,  the  leading  journalists  of  Germany,  the  most 
eminent  among  her  scientists  and  scholars,  casting 
aside  humanity  and  all  moral  considerations  of  every 
sort  tending  to  equity  between  strong  and  weak, 
between  race  and  race,  throwing  aside  justice 
for  the  gospel  of  grab  and  hate  and  vengeance 
insistently  preached  by  them  is  depressing  beyond 
imagination.  What  irreparable  injury,  for  example, 
have  your  "  Ballins "  done  to  Jews  in  business 
everywhere,  and  not  least  in  Great  Britain  and 
the  United  States?  We  can  only  hope  that  the 
British  Jew  who  has  climbed  up  to  a  higher  moral 
standpoint  will  be  able  successfully  to  live  down  the 
degrading  consequences.  For  the  free,  unpersecuted 
Jew  is  a  most  valuable  element  in  a  nation's  composi- 
tion, and  no  country  that  expels  the  Jew  or  per- 
manently oppresses  him  and  keeps  him  in  the  position 
of  an  outcast  can  ever  hope  to  become  or  to  remain 
a  leading  member  of  the  industrial  and  trading  nations 
of  the  world.  All  the  more  sorrowfully  do  we  wish  that 
Prussian  tyranny  had  evolved  a  few  Daniel  Manins 
even  as  the  Austrian  tyranny  did  in  Venice.  Alas  !  for 
Jewry  that  the  soul  of  the  German  Jew  should  have 
been  so  warped  in  the  Ghetto  and  bereft  of  all  moral 
sense  as  to  make  him  the  servile  eager  tool  of  the 
aggressor,  for  he  has  merely  made  himself  a  stumbling- 
block  to  his  race  the  world  over. 

There  cannot  be  a  moment's  doubt  that  our  alien 
hunt,  prompted  in  the  first  instance  by  sundry  news- 
papers that  ought  to  be  ashamed  of  themselves,  and 
stimulated  to  a  menacing  height  by  the  sinking  of  the 
Lusitania,  is  inflicting  much  hardship  upon  deserving 
citizens.  We  hear  every  day  of  cases  where  men  and 
women  of  German  origin,  but  especially  men,  are  being 
subjected  to  persecution  or  made  victims  of  a  social 
boycott  of  a  very  cruel  description — not  by  the  officials, 
be  it  said,  but  by  the  enraged  people.  Here,  for 
example,  is  an  extract  from  a  letter  written  by  one 
German  in  England  to  another,  both  husbands  of 
English  wives,  both  long  resident,  and,  one  may  safely 
say,  long  ago  saturated  with  English  conceptions  of 
liberty  and  personal  freedom.  It  will  serve  to  indicate 
how  great  the  injustice  can  be  unconsciously  inflicted 
by  the  indiscriminating  multitude  in  its  attempts  to 
exact  vengeance  upon  the  innocent  for  the  crimes  com- 
mitted by  the  German  Government.  The  writer  is  right 
enough  in  thinking  that  the  injury  done  to  his  race  by 
the  Prussian  infamies  will  tend  to  put  all  Germans 
"  beyond  the  pale  "  for  many  years,  perhaps  for  genera- 
tions, and  all  we  can  hope  is  that,  as  in  this  instance 
has  been  the  case,  the  police  and  the  supervising  Com- 
mission will  continue  to  act  with  the  utmost  considera- 
tion and  forbearance  : — "  This  Lusitania  affair  takes 
one's  breath  away,  and  much  as  I  had  hoped  against 
hope  that  many  of  the  foul  deeds  of  which  my  country- 
men were  accused  were  not  true  or  that  they  were 
exaggerated,  one  has  now  to  bow  one's  head  with 
shame  and  cry  with  despair  how  could  such  things  be 
possible!     Where  is  the  vaunted   '  Kultur,'  where  is 


civilisation  !  For  centuries  the  German  name  will  be 
hated,  and,  as  you  rightly  say,  neither  we,  nor  probably 
our  children,  will  see  the  former  good  feeling  and  friend- 
ship between  our  two  nations  re-established.  I  saw 
yesterday  the  inspector  of  police,  who  reassured  me 
that  neither  my  wife  nor  children  would  be  affected  by 
the  new  regulations.  As  for  me,  being  over  56  years 
old,  the  case  of  repatriation  would  apply,  but  he  be- 
lieves that  my  case  would  be  one  of  those  which  would 
probably  be  taken  into  consideration  by  the  Commis- 
sion of  Inquiry,  and  that  I  might  not  be  sent  away. 
But,  God  help  us  if  another  steamer  like  the  Lusitania 
should  be  torpedoed  !  Then,  of  course,  nobody  knows 
what  might  happen.  It  is  a  terrible  state  of  affairs, 
and  at  present  one  cannot  even  remotely  see  the  end 
of  it." 


In  candour  it  must  be  confessed  that  short-handed- 
ness and  other  pressure  gave  us  no  time  last  week  to 
read  Sir  Owen  Philipps's  speech  at  the  meeting  of  the 
Royal  Mail  Steam  Packet  Co.     Now  that  we  have  read 
it,  we  have  found  it  a  most  interesting  speech,  and  re- 
commend those  who  file  The  Investors'  Review  and 
are  in  any  way  interested  in  shipping  to  look  back  to  it. 
Sir  Owen  went  over  the  whole  field,  and  can  have  left 
only  a  good  impression  upon  the  minds  of  his  hearers 
with  regard  to  the  actual  position  of  the  company  and" 
its  future.      As  most  people  know,   it  is    one    of    the 
greatest  shipping  combinations  in  the  world,   its  own 
fleet  being  worth  nearly  ^5, 500,000,  and  its  investments 
in  other  fleets  another  ^4, 500,000.      Such   a  magnifi- 
cent enterprise  might  have  been  supposed  certain  to 
benefit,  as  others  have  done  last  year,  by  the  outbreak: 
of  war  and  the  resultant  transfer  of  freights  from  pri- 
vate trading  to  the  Government,  but  the  Royal  Mail  was 
handicapped  in  several  ways.     First  of  all,  its  principal 
port  of  Southampton  had  to  be  closed  to  merchant  ship- 
ping,  and  next  the  condition  of  Argentina  and  BraziL 
reduced  the  demand  for  accommodation  from  passen- 
gers and  the  amount  of  freight  to  be  carried,  while,  to 
crown  all,  the  Atlantic  was  for  some  months  after  the- 
outbreak  of  hostilities  infested  by  cruisers  of  the  enemy. 
So  large  also  was  the  decrease  in  the  Argentine  and" 
Brazilian  trade  that  the  total  falling  off  in  exports  from 
and  imports  to  Argentina  was  more  than  31  per  cent.. 
As  for  Brazil,  the  total  decrease  in  the  business"  between 
it  and  Great  Britain  was  upwards  of  ^50,000,000  ster- 
ling in  the  year.     Is  it  any  wonder,  then,  that  the  re- 
venue of  the  Royal  Mail  Co.  should  have  been  seriously 
curtailed  ?     The  wonder  rather  is  that  so  much  money 
was  earned  as  enabled  the  directors  to  maintain  the  full 
efficiency  of  the  fleet  and  the  fixed  scale  of  depreciation 
applied  to  it,  so  that  the  assets  of  the  enterprise  are  of 
greater  value  to-day  than  they  appear  to  be  in  the  books. 
The  companies  controlled  are  also  systematically  writ- 
ing down  the  value  of  their  assets,  and  thus  when  trade 
does  revive  the  prosperity  of  all  should  be  assured  and 
uninjured  by  any  necessity  to  fill  up  gaps  caused  by  the 
evil  times.     The   fact  is  again  worth  mentioning  that 
some  time  before  the  war  the  company  armed  its  maif 
and  intermediate  steamers  at  its  own  expense  with  4.7 
inch  guns,  and  the  board  attributes  to  this  the  immunity 
from  attack.     When  the  war  is  over,  it  should  also  be 
noted,  there  will  probably  be  no  German  competition,, 
and   meantime  all    the  other  lines   competing   for   the 
South  American  traffic  have  come  to  an  agreement  to- 
act  together.     We  trust  that  agreement  will  not  be  of  a 
kind  which  may  divert  business  or  stifle  it  by  reason  of 
the  high  charges. 


We  hear  by  chance  gossip  that  the  County  Council 
has  decided  to  ask  its  tramway  men  on  strike  to  hand 
in  their  uniforms.  Does  this  mean  that  the  men  are 
to  be  replaced,  or  what?  We  fear  the  whole  business 
has  been  shockingly  mismanaged,  but  as  we  have  no 
clear  knowledge  of  the  negotiations  which  preceded 
the  strike  it  would  be  unfair  to  blame  the  County  Coun- 
cil as  merely  a  relief  to  feelings.  What  impresses  one 
most  with  regard  to  the  dislocation  of  London  street 
traffic  caused  by  the  stoppage  of  the  tramways  is  the 
callousness   shown   by   the   men   who  have   struck   to- 
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wards  the  millions  of  London  now  dependent  upon 
tramways  for  cheap  locomotion,  and  the  complete 
absence  on  their  part  of  any  apparent  consideration 
for  those  of  their  own  class  and  grade  they  arc  now 
compelling  to  suffer  hardship  and  loss.  Possibly 
enough  the  men  have  been  overworked,  but  so  are 
tens  of  thousands,  nay  millions,  of  men  in  other  indus- 
tries throughout  the  country.  It  is  probable  enough, 
too,  that  tihey  could  do  with  higher  pay.  So  could 
working  men  everywhere — but  what  about  all  that 
great  army  of  men  and  women  clerks  in  merchant 
offices  and  banks,  secretaries  and  typists  in  lawyers' 
offices  and  in  Business  houses  of  everv  description? 
What  right  have  the  tramway  men  to  so  isolate  them- 
selves from  all  their  fellow-citizens  as  to  disregard  the 
sufferings  they  inflict,  and  trying  no  doubt  to  conceal 
the  meanness  of  their  selfishness  by  fulminating  against 
the  rich  who  can  afford  their  own  motor-cars.  Well 
may  the  German  spy  tell  his  Government  that  ihe  v  ar 
is  tending  to  break  up  the  social  unity  of  England  and 
bring  about  her  destruction.  One  other  question  is — 
are  there  not  sufficient  public-spirited  men  and  women 
capable  of  driving  cars  and  of  acting  as  conductors 
who  could  be  persuaded  to  come  forward  and  take  the 
place  of  the  men  on  strike  until  such  time  as  a  new 
staff  can  be  organised  ? 


Those  who  follow  the  course  of  affairs  in  the  Argen- 
tine will  not  be  surprised  to  find  that  the  business  of 
the  Anglo-Argentine  Tramways  Co.,  Ltd.,  suffered  con- 

Isiderably  last  year.  Gross  receipts  at  £2,850,995  were 
£112,200  less  than  in  1913,  but  the  company  was  able 
to  save  as  much  as  £88,200  in  working  expenses,  so 
that  the  nett  revenue  comes  out  only  £24,000  lower 
at  £,'970,000.  Interest,  &c,  yielded  £"9,700  more,  and 
£4,170  more  was  brought  forward,  so  that  the  nett 
amount  available  was  only  £"10,130  lower  at 
j^1 1013,797,  but  unfortunately  interest  charges,  &c, 
absorbed  £126,250  additional  at  £'917,388,  and  the 
directors,  in  view  of  the  uncertainty  of  the  outlook, 
have  decided  to  carry  forward  the  balance  of  £96,408 
(against  £"13,420),  without  paying  any  dividend  on  the 
ordinary  shares.  Last  year  these  received  6f  per  cent., 
and  many  a  poor  holder  will  feel  the  pinch  sadly.  At 
the  same  time,  we  must  say  that  the  directors'  decision 
appears  to  be  prudent  in  the  circumstances,  and  we 
can  only  hope  that  the  current  year's  results  will  be 
more  satisfactory.  As  indicating  some  of  the  diffi- 
culties with  which  the  company  had  to  contend,  the 
general  manager  points  out  that,  whereas  immigration 
exceeded  emigration  by  205,700  in  1912,  ai\d  by  141,000 
in  1913,  during  1914  the  stream  flowed  the  other  way 
to  the  extent  of  61,100,  and  the  number  of  passengers 
carried  by  the  tramways  dropped  ten  millions  to 
332,015,000.  During  the  year  £750,000  in  shares  and 
£1,500,000  in  debentures  were  issued,  and  the  cost  of 
properties,  equipment,  &c.,  has  risen  by  £956,000  to 
£19,510,500.  Sundry  creditors  have  been  reduced  by 
£77,400  to  £289,385,  stores  in  transit  by  £139,000  to 
£10,894,  and  debtors  by  £53,000  to  £66,990,  but  de- 
benture discounts  and  commissions  are  £85,000  higher 
at  £869,000,  investments  are  up  £207,000  at  £536,107, 
and  cash  in  hand  is  £318,000  up  at  £562,456.  The 
company  is  therefore  in  a  strong  financial  position,  and 
as  the  debenture  stocks  are  not  redeemable  for  from 
50  to  70  years,  the  large  amount  of  discounts,  &c,  to 
be  liquidated  need  not  cause  immediate  worry,  although 
it  OUghl  to  be  dealt  with  as  rapidly  as  circumstances 
will  permit. 


Comparison  of  the  results  of  the    Nobel    Dynamite 

Trust  Co.,  Ltd.,  with  those  for  the  year  ended  April  30, 
1914,  is  not  possible,  because  the  British  subsidiary 
companies  have  refrained  from  declaring  any  dividends, 
which  for  the  year  1913  produced  £338,898.  The  direc- 
tors of  the  company,  however,  are  sufficiently  confident 
about  the  earnings  of  these  subsidiaries  to  declare  a 
dividend  of  to  per  cent,  (the  same  as  last  time)  out  of 
the  dividend  equalisation  fund,  and  £15,295  is  carried 
foi  ward,  against  £"8,368  brought  in.  Interest  produced 
[o  more  at  £80,904,  and  the  expenses  were  pretty 


much  the  same  as  last  year,  so  that  there  is  ample  justi- 
fication for  the  payment  of  the  dividend,  as,  although 
it  requires  about  £230,000,  the  reserve  fund  stands  at 
£800,000,  and  no  doubt  the  profits  from  the  subsidiaries 
will  accrue  in  due  course.  Steps  are  being  taken  to 
get  rid  of  the  German  assets,  with  the  sanction  of  the 
Government,  and  the  German  directors  have  resigned. 
During  the  year  shares  to  the  value  of  £119,565  were 
paid  up,  and  the  premiums  amounted  to  £73,780. 
Apart  from  an  increase  of  £"216,000  in  loans  to  asso- 
ciated companies,  there  is  no  other  important  change 
in  the  balance-sheet. 


All  things  considered,  the  Metropolitan  Carriage^ 
Wagon  apd  Finance  Co.,  Ltd.,  did  very  well  in  its  year 
ended  March  31  last.  The  report  is  not  very  communi- 
cative about  the  conditions  of  business — that  is  reserved 
for  the  chairman's  statement  at  the  meeting — but  with 
the  increase  in  wages  and  the  cost  of  materials  it  is 
highly  satisfactory  that  the  profits  were  reduced  by 
only  £44,650,  and  amounted  to  £321,090.  As  the 
amount  brought  forward  was  £14,630  larger,  the  avail- 
able balance  is  £439,610,  or  £30,000  less,  and  the  divi- 
dend is  maintained  at  10  per  cent,  for  the  year,  together 
with  a  bonus  of  is.  per  share.  On  the  other  hand,  only 
,£50,000,  against  £125,000,  is  placed  to  reserve,  and 
the  amount  carried  forward  is  increased  by  £51,000  to 
£169,414.  Land,  buildings,  plant,  &c,  are  £23,570 
up  at  £863,420,  and  the  cash  in  hand  has  increased  by 
£258,000  to  £723,250,  while  sundry  debtors  have  been 
reduced  by  £169,000  to  £"431,614,  and  stocks  by 
£31,500  to  £202,645.  It  is  a  fine  business,  ably 
managed,  and,  with  the  reserve  fund  standing  at 
£350,000,  while  no  intangible  assets  are  taken  credit 
for,  the  company  is  in  a  strong  position  to  face  any 
probable  contraction  in  trade. 

While  our  London  banks  are  discussing  the  prudence 
and  advisability  of  narrowing  their  business  day  to 
six  hours,  the  Union  Bank  of  Manchester  has  made  a 
sensible  move  in  a  new  direction.  Every  Friday  even- 
ing all  its  offices  are  now  open  for  one  hour — 7  to  8 — 
exclusively  for  the  transaction  of  savings  bank  busi- 
ness. As  will  be  seen  from  the  advertisement,  no 
ordinary  mercantile  banking  business  can  be  touched 
in  that  special  hour ;  but  the  convenience  it  affords 
should  be  great  to  multitudes  of  workers  who  cannot 
get  to  the  bank  with  their  savings  during  the  usual 
hours  when  it  is  open,  and  the  hope  of  the  board  may 
also  be  fulfilled  in  another  direction,  and  the  staff — 
largely  reduced  as  it  has  been  through  the  men  from 
it  who  have  gone  to  fight  for  their  country — relieved 
of  much  of  the  pressure  of  its  ordinary  work  during 
the  day.  The  great  banks  whose  head  offices  are  in 
Ixindon  do  not  as  yet  cultivate  savings  bank  business, 
but  it  may  be  well  worth  their  while  to  consider 
whether  they  should  not  all  now  begin  to  tap  that  most 
fruitful  source  of  banking  money. 


Hard  upon  the  heels  of  the  Union  Bank  of  Man- 
chester's notification  comes  one  of  similar  purport 
from  Lloyds  Bank.  In  one  sense  it  may  be  said  to 
have  been  first  in  the  field  since  it  already  conducts  a 
large  savings-bank  department  in  the  South-West  of 
England,  but  this  class  of  business  is  now  to  be  ex- 
tended for  the  first  time  to  the  whole  of  its  vast  system 
of  offices  and,  we  gather  from  the  advertisement  on 
another  page,  without  any  restriction  as  to  the  hours 
within  the  usual  business  day  when  deposits  may  be 
handed  in  or  withdrawn.  Terms  as  to  rate  of  interest 
and  conditions  of  withdrawal,  &-c. ,  are,  however,  left 
to  be  ascertained  at  the  offices,  and  it  is  not  to  be  sup- 
posed that  the  attractions  offered  will  constitute  this 
bank  with  nearly  900  offices  throughout  England  and 
Wales  a  competitor  with  the  Post  Office  Savings  Bank. 
Our  joint-stock  banks,  indeed,  have  allowed  that 
Government  institution  to  grow  up  and  capture  more 
than  £^1 50,000,000  of  money,  much  of  which  might 
have  been  placed  in  their  hands  and  utilised  in  com- 
merce, in  financing  land  purchases  and  reclamation,  in 
a  thousand  ways  not  open  to  the  State,  at  any  rate  not 
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yet.  There  is  still,  however,  a  large  field  for  business 
of  this  kind,  and  we  think  that  the  present  setting  in 
motion  the  means  to  collect  the  savings  of  the  people 
at  a  time  when  they  are  large  deserves  every  support. 
Other  large  banks  will  doubtless  follow  the  lead  thus 
given,  in  spite  of  the  fear  that  the  small  depositor  may 
continue  to  be  the  most  troublesome  one  in  anxious 
times. 


As  was  to  be  expected,  Sir  William  Armstrong, 
Whitworth  and  Co.,  Ltd.,  and  Vickers,  Ltd.,  have 
arranged  to  repay  the  cash  collected  on  the  bonds 
raised  to  provide  money  to  build  the  Ottoman  Docks. 
In  other  circumstances  these  docks  might  have  consti- 
tuted a  very  good  enterprise,  and  the  day  may  not  be 
distant  when  the  project  may  be  revived  under  better 
conditions,  but  the  adhesion  of  Turkey-  to  the  Austro- 
German  cause  completely  prevented  the  execution  of 
the  scheme  as  originally  projected  and,  we  trust,  also 
prevented  the  expenditure  of  the  proportion  of  this 
;£6oo,ooo  already  paid  up.  At  any  rate,  these  two 
powerful  armament  companies  have  announced  that 
they  are  now  prepared  to  purchase  the  scrip  of  that 
£"600,000  5J  per  cent,  loan  raised  for  the  Imperial 
Ottoman  Docks,  Arsenals,  and  Naval  Construction 
Co.,  refunding  the  amount  paid  by  the  holders  of  the 
bonds,  plus  interest  at  the  5J  per  cent,  rate  from  the 
date  when  the  money  was  handed  over  down  to 
May  25,  less  tax.  Scrip  should  be  sent  either  to 
Messrs.  Cohen,  Laming,  Goschen  and  Co.,  14,  Austin 
Friars,  E.C.,  or.  Messrs.  Wise,  Speke  and  Co.,  28, 
Collingwood  Street,  Newcastle-on-Tyne,  and  if  found 
correct  the  amount  will  be  remitted  to  holders  by  the 
Bank  of  England.  This  offer  will  remain  open  up  to 
June  20. 


Quite  the  most  satisfactory  portion  of  the  Message 
delivered  by  Dr.  Victorino  de  la  Plaza,  the  President 
of  the  Argentine  Republic,  is  the  statement  of  economy 
effected.  Before  arriving  at  that  point  in  his  speech, 
however,  he  explained  the  methods  that  had  been 
adopted  to  meet  the  difficulties  which  had  faced  the 
Republic,  difficulties  aggravated  by  the  comparative 
failure  of  crops  for  the  last  two  years  and  by  the  out- 
break of  war.  To  begin  with,  terms  of  payment  of 
acceptances  for  August  were  extended  and  the  banks 
were  permitted  to  limit  the  payments  on  deposits  to 
20  per  cent,  for  a  period  of  a  fortnight.  In  addition 
the  Banco  de  la  Nacion  was  authorised  to  employ 
.£6,000,000  to  exchange  bills  on  Europe  at  rediscount 
banks,  but  only  ,£2,600,000  was  so  used.  The  Con- 
gress also  passed  a  law,  which  was  fortunately  never 
set  into  motion,  authorising  the  Government  to  re- 
discount commercial  bills  presented  through  the  Banco 
de  la  Nacion  duly  accepted  and  endorsed  by  the  private 
banks,  on  which  the  Caja  Conversion  could  advance  a 
sum  not  exceeding  $425,000,000  currency  by  means  of 
an  emission  of  banknotes.  Another  problem  was  the 
question  of  importation  of  gold  in  payment  for  exports, 
and  this  was  solved  by  allowing  deposits  to  be  made  in 
Argentine  Legations  abroad,  the  total  of  which  is 
£"13, 390,000.  With  these  deposits  the  conversion  fund 
amounts  to  £58,778,000,  guaranteeing  currency  equal 
to  ££4,564,000.  A  saving  of  £"13,600,000  was 
effected  in  the  budget  expenditure  for  1914,  while  the 
estimate  for  1915  is  ££,600,000  less  than  for  the 
previous  year.  The  President  then  commented  on  the 
general  improvement  in  commerce,  and  insisted  that 
the  only  way  to  meet  war  emergencies  and  other  draw- 
backs was  by  strict  adherence  to  the  rules  of  sound 
economical  principles  and  the  consolidation  of  credits, 
completely  avoiding  duties  on  exports. 


In  1914  the  United  River  Plate  Telephone  Co.,  Ltd., 
did  very  well,  as  its  gross  income  rose  by  no  less  than 
£18,995  to  £^630,652,  suhscnptions,  rentals,  &c, 
showing  an  increase  of  £24,671,  against  a  decline  of 
£5,647  in  dividends  and  interest.  Maintenance  and 
general  expense  charges,  however,  were  £"16,720  up  at 
£441,923,  and  income-tax  was  £4,521  higher,  so  that, 
as  the  repetition  of  the  ordinary  dividend  of  8  per  cent. 


also  required  some  ££,000  more,  owing  to  the  full 
ranking  of  ,£270,000,  the  transfer  to  reserve  had  to  be 
reduced  from  £30,000  to  ,£20,000.  Staff  provident 
fund  again  gets  £2,000,  and  ,£6,562  is  carried  for- 
ward, as  against  ,£6,357  brought  in.  During  the  year 
£186,065  was  spent  on  lines,  cables,  instruments,  &c, 
raising  the  total  expenditure  to  £2,390,829.  Real 
estate  in  River  Plate  is  also  £46,605  up  at  £289,774, 
the  sum  of  £2,680,603  arrived  at  by  adding  these  two 
items  together  comparing  with  a  paid-up  capital  and 
debenture  debt  of  £2,120,000.  Debtors  owe  £"10,246 
more  at  £71,424  and  cash  is  £9,527  higher  at  £52,806, 
but  stocks  have  been  reduced  by  £37,689  to  £"165,474 
and  bills  receivable  by  ££,000  to  £10, 000,  while  a 
loan  of  £"60,000  made  by  the  company  has  been  repaid. 
Sundry  liabilities,  however,  lhave  risen  ,£17,696  to 
£67,308. 


A  most  elaborate  report  has  been  issued  by  the 
Havana  Electric  Railway,  Light  and  Power  Co.,  illus- 
trated with  a  series  of  admirable  photographs  admir- 
ably reproduced.  The  report  itself  is  of  no  great 
length,  but  appended  to  it  we  have  an  elaborate  state- 
ment made  by  the  president  general  manager  covering 
the  operations  of  the  year  1914,  and  containing  an 
unusual  amount  of  interesting  information  relative  to 
the  position  of  the  company  and  its  business  prospects. 
Into  that  report,  however,  we  have  not  sufficient  space 
to  allow  us  to  enter,  but  commend  it  to  those  interested 
in  the  company  or  in  electrical  progress  generally. 
According  to  the  statement  of  the  directors  and  the 
balance-sheet,  the  gross  earnings  last  year  declined 
§20,341  to  $5,397,000,  and  the  working  expenses 
$17,632  to  $2,593,000.  Including  the  outside  income 
of  $102,000,  which  was  about  $38,000  less,  the  entire 
clear  revenue  of  $2,904,000  shows  a  reduction  of 
$40,678.  Fixed  charges  of  $1,091,000  were  somewhat 
less,  but  even  then  the  nett  surplus  of  $1,809,000  shows 
a  reduction  of  $38,732.  Adding  in  the  balance  of 
$1,313,000  brought  forward,  which  was  $102,000  up, 
there  was  $3,123,000  available  for  division,  out  of 
which  the  6  per  cent,  preferred  stock  and  5  per  cent, 
common  stock  dividends  were  paid,  $97,000  trans- 
ferred to  the  sinking  fund  reserve,  and  $87,000  applied 
in  redemption  of  Havana  Electric  Railway  consolidated 
bonds.  These  assignments  left  $70,512  more  at 
$1,292,000  to  be  brought  to  the  new  year.  The  com- 
pany carries  on  an  electric  railway,  an  electric  lighting 
business,  and  a  gas  supply  undertaking,  as  well  as 
certain  lines  of  railway  still  under  animal  traction.  The 
most  productive  part  of  the  business  is  the  railway,  the 
next  following,  the  electric  lighting,  and  the  percentage 
of  profit  is  largest  in  the  electric  lighting,  being  nearly 
68  per  cent,  of  the  gross  income  as  against  less  than 
52  per  cent,  drawn  from  the  railway.  The  gas  busi- 
ness is  also  satisfactory,  showing  a  nett  profit  of 
almost  31  per  cent.,  but  the  mule  traction  lines  gave 
less  than  1 1  per  cent,  nett,  such  being  always  the 
least  remunerative.  It  is  explained  in  the  report  that 
of  the  blanket  mortgage  for  an  amount  not  exceeding 
$25,000,000  authorised  a  year  ago,  all  but 
$4,400,000  of  which,  together  with  all  the  bonds  not 
otherwise  reserved  to  meet  other  obligations  falling 
due,  was  to  he  used  in  paying  off  existing  debts,  could 
not  be  sold.  Consequently  the  company  raised  last  year 
$2,000,000  of  6  per  cent,  two-year  gold  coupon  notes 
secured  by  a  deposit  of  $4,000,000  of  the  new  5  per 
cent.  40-year  general  mortgage  sinking  fund  gold 
bonds  that  could  not  be  issued.  This  money  was  found 
without  difficulty  at  a  quite  reasonable  cost,  and  has 
enabled  the  construction  work  to  go  on,  all  as  is  set 
forth  in  Mr.  Frank  Steinhart's,  the  president  and 
general  manager's  special  report. 


Considering  that  the  last  accounts  of  Warner  Estate, 
Ltd.,  cover  eight  months  of  war  business,  the  results 
obtained  cannot  be  regarded  as  anything  but  satis- 
factory. In  the  year  which  ended  on  March  31  the 
property  was  increased  by  the  purchase  of  43  houses, 
and  the  gross  rental  was  £2,731  up  at  £"104,677.  Un- 
fortunately,  the  whole  of  this  increase  was  eaten  up 
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by  the  expenses,  and  the  nett  profit  was  £222  smaller 
at,  £3l>*92>  but  the  directors  set  aside  an  extra 
£ '1,000  at  £7,000  to  reserve,  and  by  reducing  the  divi- 
dend from  b  per  cent,  to  si  carry  forward  £2, 911  as 
against  £2,720  brought  in.  During  the  year  £5,187 
was  obtained  from  the  Public  Works  Loan  Com- 
missioners at  a  low  rate  of  interest  and  on  advan- 
tageous terms  of  repayment,  and  negotiations  are  now 
proceeding  for  a  further  loan  of  ,£5,636.  The  freehold 
and  leasehold  properties  have  been  increased  by 
j£">*55  to  ;£"9l8>623,  against  which  the  reserve  is 
£  1 08,000. 


All  things  considered,  the  Trust  and  Loan  Co.  of 
Canada  did  well  in  the  six  months  ended  March  31. 
Its  nett  profits  for  that  period  were  only  £501  less  at 
£61,087,  ana  after  transferring  £21,544  to  statutory 
reserve  or  the  moiety  of  profits  over  6  per  cent,  on  the 
paid-up  capital,  writing  £5,509  or  £4,504  less  off  cost 
of  issue  of  debenture  stock  and  providing  £3,586  more 
at  £4-59°  f°r  income-tax,  the  available  surplus,  in- 
cluding £2,490  brought  in,  was  £2,317  up  at  £30,952. 
The  directors  therefore  again  make  up  the  dividend  for 
the  whole  year  to  9  per  cent,  by  a  final  payment  at 
the  rate  of  9  per  cent,  per  annum  and  carry  forward 
£2,317  more  at  £3,952.  During  the  year  the  deben- 
tures were  reduced  by  £151,445  to  £2,016,269  and 
the  debenture  stock  was  increased  £55,916  fo 
£847,558-  The  statutory  reserve  now  totals 
£4If),835  or  £41,540  more  than  a  year  ago,  but 
owing  to  existing  difficulties  no  re-valuation  has  been 
made  of  the  securities  held  in  this  fund,  which  are 
£43>875  lower  at  £300,598.  Investments  and  sundry 
debtors  in  Canada  come  to  £23,258  less  at  £3,608,337, 
but  cash  has  risen  £37,434  to  £124,580. 


Flax,  Ltd.  (Canada),  says  it  is  developing  several 
lines  of  business,  among  them  an  iron  process,  and  its 
report  for  the  year  ended  March  31  shows  that  con- 
siderable success  attended  their  efforts.  In  spite  of 
the  difficulties  of  eight  months  of  trading  in  war  time, 
the  directors  say  that  the  company's  business  has  con- 
stantly increased,  and  that  it  has  become  very  profit- 
able is  clear  from  the  fact  that  profits  which,  in  the  two 
previous  years  only  amounted  to  £30,026,  during  the 
last  12  months  jumped  up  to  £172,842.  _  It  has  been 
decided  to  increase  the  dividends  from  20  per  cent,  to 
30  per  cent,  per  annum,  payable  in  quarterly  instal- 
ments, but  as  it  was  not  possible  to  get  the  accounts 
audited  and  out  before  the  end  of  April,  the  directors 
decided  in  March  to  pay  an  interim  dividend  at  the 
rate  of  20  per  cent.,  making  five  payments  for  the  year 
just  closed,  or  35  per  cent,  in  all.  They  have  also  con- 
sidered the  question  of  paying  bonuses,  but  felt  that  it 
would  be  wiser  to  defer  this  in  view  of  the  uncertainty 
of  the  end  of  the  war,  and  also  of  the  date  when  the 
Chancellor  of  the  Exchequer  may  remove  his  restric- 
tions in  issuing  prospectuses.  In  connection  with  this 
they  consider  that,  on  the  removal  of  the  restriction, 
large  sums  will  be  remitted  abroad  which  some  of  the 
businesses  undertaken  by  the  company  will  require. 
On  that  point  we  have  doubts.  An  increase  In  the 
authorised  capital  from  £200,000  to  £1,000,000  is  also 
proposed,  fresh  portions  to  be  issued  at  advantageous 
moments  and  at  such  premiums  as  may  be  justified, 
shareholders  getting  the  first  chance  of  subscribing. 
Property  account  is  still  nearly  £40,000  less  than  the 
existing  capital  at  £162,000.  Debtors  and  payments 
in  advance  amount  to  £103,294,  and  investments  to 
£48,324  against  sundry  liabilities  for  £40,929.  Large 
profits  are  expected  in  the  current  year  from  the  work 
already  undertaken. 

War  and  the  attendant  slump  in  the  demand  for 
nitrates  hit  the  Alianza  Co.,  Ltd.,  very  severely.  Its 
nett  production  for  1914  was  only  1,724,114  quintals, 
or  438,056  quintals  less  than  in  the  previous  year,  and 
the  gross  profits  fell  off  by  no  less  than  £132,008  to 
£1  18,641.  Out  of  this  the  directors  set  aside  £7,853 
or  £I>5I4  '€ss  f°r  depreciation  of  plant  and  £39,918 


or  £7,097  less  for  exhaustion  of  raw  material,  but 
they  had  to  pay  out  £4,405  more  at  £29,464  in  deben- 
ture interest,  income-tax,  &c,  the  nett  profit  being 
£127,202  smaller  at  £41,406.  The  balance  brought 
in  amounted  to  £97,804,  and  as  this  was  £18,608 
higher  than  in  1913  the  sum  available  for  distribution 
was  only  £108,594  down  at  £139,210.  In  conse- 
quence of  this  reduction,  however,  the  shareholders 
have  to  be  satisfied  with  the  interim  distribution  of  5 
per  cent,  already  paid  compared  with  a  full  year's 
dividend  of  30  per  cent,  in  1913,  thus  enabling  the 
amount  to  be  carried  forward  to  be  raised  by  £16,406 
to  £114,210.  At  the  end  of  October  the  oficina 
Alianza  was  closed,  and  the  oficina  Bellavista  towards 
the  end  of  the  year,  but  the  latter  was  reopened  on 
May  1  last.  Construction  work  at  oficina  Bellavista 
has  now  been  completed,  and  at  Alianza  the  improve- 
ments to  bring  the  plant  up  to  date  were  all  finished 
before  the  outbreak  of  war,  with  the  exception  of  the 
conversion  of  the  Calichera  locomotives  from  coal  to 
oil  as  fuel,  the  cost  of  which  will  be  about  £1,000. 
The  special  amortisation  reserve  has  been  reduced  by 
£29,317  to  £141,183  by  writing  £20,000  off  Bellavista 
maquina,  £7,000  off  Alianza  extension,  and  £2,317 
off  Slavonia.  Less  these  deductions  and  the  £39,918 
written  off  raw  materials  and  land  rights  for  exhaustion 
of  raw  material  the  aggregate  buildings,  plant, 
machinery,  &c,  account  is  £64,194  down  at  £667,573 
against  a  paid-up  capital  of  £500,000  and  a  debenture 
debt  of  £99,700.  Bills  receivable  are  £57,425  up  at 
£83,082,  but  debtors  owe  £141,162  less  at  £93,384, 
cash  comes  to  £8,858  less  at  £57,0 '  3,  and  stock  and 
stores  have  been  reduced  by  £43,517  to  £I70>°99- 
Creditors  are  also  £12,094  lower  at  £30,177  and  bills 
payable  £101,072  smaller  at  £116,402.  Altogether, 
therefore,   the  company  occupies  a  strong  position. 


The  issue  of  £200,000  of  6  per  cent.  15-year  deben- 
tures of  both  the  North  Broken  Hill  and  the  Broken 
Hill  South  Silver  Companies  has  been  an  unqualified 
success.  The  debentures  were  offered  in  Australia  only 
at  the  price  of  97,  the  Treasury  having  refused  to  allow 
the  issues  to  be  offered  to  the  shareholders  in  this 
country.  This  refusal  caused  no  little  disappointment, 
both  here  and  in  Australia,  in  view  of  the  fact  that  the 
money  was  required  in  order  to  wrest  the  lead  smelting 
industry  away  from  the  control  of  the  German  com- 
panies. As  we  have  before  explained,  the  money  was 
required  by  these  two  companies  to  take  up  their  share 
in  the  new  company  which  has  been  formed  to  acquire 
the  smelting  works  of  the  Broken  Hill  Proprietary 
Co.  at  Port  Pirie,  and  to  extend  them  so  that  they  may 
eventually  be  able  to  treat  the  whole  of  the  output  of 
lead  concentrates  at  Broken  Hill,  the  value  of  which 
runs  to  several  millions  per  annum.  The  smelting  of 
these  concentrates  has  been  a  very  profitable  business 
for  the  German  smelters.  The  Zinc  Corporation  has 
just  accepted  an  invitation  to  participate  in  the  scheme 
to  the  extent  of  £100,000,  and  other  Broken  Hill  con- 
cerns are  expected  to  have  an  opportunity  of  joining 
the  combination.  The  Zinc  Corporation  also  produces 
lead  and  zinc  concentrates,  and  the  former  will  now  be 
treated  by  the  Port  Pirie  works.  With  regard  to  the 
zinc  concentrates,  new  arrangements  will  probably  be 
made  as  soon  as  the  Bill  for  the  annulment  of  German 
contracts  passes  the  Commonwealth  Parliament.  One 
great  advantage  which  the  lead  smelting  scheme  will 
confer  on  the  Broken  Hill  companies  is  that  it  will 
enable  the  lead  produced  to  be  sold  through  one  agency 
instead  of  through  a  number  of  channels  as  in  the  past. 
This  will  give  them  a  greater  control  over  the  market, 
which  in  the  past  has  rested  chiefly  with  Germany  as 
the  largest  European  consumer  of  lead,  the  bulk  of 
which  was  obtained  from  Broken  Hill  concentrates. 


The  Union  Bank  of  Australia,  Ltd.,  has  opened  a  branch  at 
Te  Ararca,  New  Zealand. 

The  Right  Hon.  Sir  Edgar  Speyex,  Bart.,  chairman  of  the 
Underground  Electric  Railways  Co.  of  London,  Ltd.,  has  re- 
signed bis  seat  on  the  board,  and  the  Right  Hon.  Lord  George 
Hamilton,  G.C.S.I..  the  deputy  -chairman,  has  been  elected 
chairman  of  the  company. 
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A  Coalition  Government. 

Coalition  Governments  are  always  rather  suspect  and 
deservedly  unpopular.  Their  record  in  our  history  has 
never  been  satisfactory,  seldom  other  than  hurtful.  With 
this  recollection  in  the  mind  people  naturally  shrink 
from  giving  a  ready  welcome  to  the  one  now  to  be 
formed.  The  project  has  come  upon  us  like  a  thunder- 
storm, but  for  a  week  past  there  have  been  premonitory 
symptoms  of  coming  trouble,  as  with  most  thunder- 
storms. Evidently  things  have  been  going  wrong  at 
both  War  Office  and  Admiralty.  We  noticed  last  week 
the  assertion  of  Col.  Repington — the  Times  military 
correspondent  and  we  believe  an  old  War  Office  official 
or  attache — with  regard  to  the  short  supply  of  high 
explosive  shells  at  the  front,  and  looked  upon  it  as  a 
sign  of  friction  between  the  Field  Marshal  commanding 
our  armies  in  the  field  and  the  War  Minister  at  home, 
and  feared  lest  Lord  Kitchener  was  being  buried 
beneath  the  burden  of  his  work  and  responsibilities. 
Gossip  more  or  less  authentic  now  asserts  that  this 
complaint  was  slipped  through  and  published  by  the 
Times  without  being  seen  by  the  Censor  in  London. 
Nothing  irregular,  it  seems,  can  be  charged  against 
the  Times  for  making  the  statement  public,  even  if  that 
were  true,  for  it  had  the  vise"  of  the  Censor  at  head- 
quarters, but  its  ominous  significance  was  but  the 
greater  for  that. 

Then  for  some  time  back  there  has  been  a  furious 
Press  campaign  going  on  against  Mr.  Winston 
Churchill,  and  obviously  there  must  have  been  trouble 
between  him  and  Lord  Fisher,  the  executive  head  of 
the  Admiralty,  necessitating  change,  and  as  Lord 
Fisher  is  unshiftable,  it  was  patent  that  the  differences 
must  lead  to  Ministerial  changes.  Early,  therefore,  in 
the  week  it  would  seem  that  the  Prime  Minister  came 
to  the  conclusion  to  try  and  conjure  the  troubles  away 
by  reconstituting  his  Ministry,  and  doing  it  in  the  only 
way  open  to  him,  since  no  General  Election  can  be  held 
with  any  approach  to  convenience  until  at  least  the 
crisis  of  the  war  has  passed.  And  Mr.  Asquith's  diffi- 
culty was  really  less  than  may  seem,  because  the 
leaders  of  the  Opposition  have  supported  him  with  un- 
swerving loyalty  ever  since  we  were  forced  into  this 
conflict  last  August.  Nothing  could  exceed  the  un- 
wavering steadfastness  with  which  men  like  Mr. 
Balfour,  Mr.  Bonar  Law,  and  Mr.  Austen  Chamber- 
lain have  put  themselves  at  the  disposal  of  the  Cabinet 
in  all  departments  connected  with  the  war.  What 
more  natural  than  that  these  men  should  be  called  upon 
to  replace  some  of  the  zealous,  but  perhaps  worn- 
out,  members  of  a  Cabinet  that  has  up  to  now  borne 
all  the  weight  of  providing  for  the  conflict?  There  is 
said  to  be  a  difficulty  with  regard  to  Mr.  Bonar  Law 
because  he  has  never  yet  held  Cabinet  rank,  but  there 
can  be  no  question  that  he  must  be  included  in  the  new 
Ministry,  because  no  man  in  the  House  of  Commons 
has  risen  so  rapidly  and  solidly  in  public  esteem  as  the 
Leader  of  the  Opposition.  His  attitude  throughout 
has  been  correct,  and  his  language  not  only  to  the 
purpose,  but  often  inspired  by  broad  ideas  of  states- 
manship. Mr.  Chamberlain  has  also  advanced  in 
public  regard  almost  as  rapidly  and  as  far,  so  that 
both  these  men  will  be  expected  to  come  in  and  share 
the  labour  and  responsibilities  of  Mr.  Asquith's 
Government,  for  the  Prime  Minister  gave  the  assur- 
ance on  Wednesday  evening  that  he  himself  would 
remain  at  his  post  as  well  as  Sir  Edward  Grey,  and 
as  long  as  these  two  stand  at  the  head  of  the  Cabinet 
we  are  not  much  afraid  that  anything  derogatory  can 
happen  to  the  Constitution.  Indeed,  we  trust  the  op- 
portunity may  be  taken  to  secure  the  adhesion,  not 
only  of  such  men  as  we  have  named,  but  of  a  repre- 
sentative of  the  Labour  party,  and  also,  at  any  rate 
in  minor  offices,  members  of  the  Irish  Nationalist  and 
Ulster  parties.  To  get  these  latter  in,  however,  some 
arrangement  must  be  arrived  at  between  Ulster  and 
the  rest  of  Ireland  which  will  tend  to  smooth  the  way 
for  the  peaceful  establishment  of  a  homogeneous 
domestic  administraTlon  for  the  whole  island  after  the 
war  is  over.  Without  that  it  will  hardly  be  possible 
for  Mr.  Redmond  to  take  office  or  to  allow  any  of  his 


men  to  take  office,  and  probably  the  exclusion  of  his 
partly  will  involve  also  that  of  the  party  voiced  by  Sir 
Edward  Carson. 

What  the  effect  of  the  reshaping  will  be  upon  the 
conduct  of  the  war,  or  on  the  finances  of  the  war,  we 
cannot  now  form  the  least  idea,  but  it  is  permissible 
to  hope  that  one  immediate  consequence  of  this  unifica- 
tion and  concentration  of  national  energies  will  be  the 
increase  of  effectiveness  in  the  control  of  the  nation's 
industries.  Much  has  been  done,  much  remains  to  be 
done,  and  whether  Mr.  Lloyd  George  is,  as  the  best- 
informed  Daily  Chronicle  alleges,  about  to  be  made  co- 
director  of  the  War  Office  with  Lord  Kitchener,  or  an 
entirely  new  Minister  of  War  is  to  be  appointed,  the 
whole  strength  of  the  Cabinet  must  concentrate  upon 
the  provision  of  means  whereby  the  conflict  may  be 
prosecuted  to  a  triumphant  end  with  as  little  delay  as 
possible. 

The  Two    Ideals — Prussian  and  Anglo- 
French. 

Even  after  so  many  months  of  the  horrors  of  this 
war  a  large  element  of  sympathy  continues  in  this 
country  to  be  mixed  with  detestation  in  the  attitude 
of  many  among  our  cultured  classes  towards  the 
Germans.  They  still  try  to  distinguish  between  the 
German  peoples  and  the  Prussian  master.  Even  this 
new  and  convention-defying  use  of  poisonous  gases  is 
condoned  by  many— with  the  saving  clause,  "  provided 
they  are  really  death-dealing  gases,  and  not  methods 
of  inflicting  torture."  Many  also  incline  to  the  opinion 
that  the  Germans  did  not  mean  to  torture,  but  really 
thought  they  had  discovered  just  the  right  invention  to 
end  the  war  cheaply  and  soon.  Thus  condonation 
attends  upon  every  display  of  savagery.  Excuses  are 
found  and  multitudes  still  cherish  the  fear,  some  even 
a  sneaking  hope,  that  the  war  will  end  in  "  a  draw,"  if 
not  in  a  German  victory.  This  state  of  mind  always 
indicates  a  complete  misapprehension  of  the  motive 
forces  lying  behind  and  ignorance  of  the  causes  that 
have  brought  on  this  war.  We  shall  return  to  them 
presently,  but  before  going  further,  let  us  confess  that 
even  we  are  not  at  all  certain  that  the  invention  of 
poisoned  vapours  for  use  in  this  war  may  hot  be  one 
of  the  steps  in  the  march  of  civilisation  towards  the 
making  of  wars  among  civilised  peoples  impossible. 
For  example — and  just  by  way  of  illustration,  not  of 
advocacy  or  justification — should  the  Allies  of  the 
Entente  use  a  chemical  vapour  compounded  of  in- 
gredients whose  inhalation  would  be  certain  to  produce 
swift,  painless  death,  and  whose  life-extifiguishing 
proportions  could  be  combined  with  the  subtle  skill 
that  would  ensure  its  floating  in  the  air  and  on  the 
ground  in  the  way  the  German  chemists  allege  that 
their,  new  Zeppelin-hiding  time-fuse  cloud  bombs  are 
going  to  perform  the  function  of  screens  to  their  fire- 
raising  and  explosive  bomb-throwing  aircraft,  then 
the  use  of  such  an  invention  might  be  helpful  in  saving 
us  the  waste  of  an  incalculable  amount  of  ordinary 
ammunition  and  in  preventing  the  destruction  of  many- 
thousands  of  valuable  lives.  The  Zeppelins  sailing 
up  the  Thames  in  pride  of  hell  might  then  be  enveloped 
in  a  cloud  whose  feats  in  the  w  ay  of  destruction  of  life 
would  save  us  from  more  or  less  severe  damage,  and 
afford  numerous  specimens  of  German  imp  ingenuity 
for  our  museums.  Also  were  poisoned  war-cloud  gases 
compounded  in  such  density  as  to  make  them  hug  the 
earth  when  dropped  by  our  aeroplanes  upon  German 
"  close  formations  "  or  liberated  from  their  cases  on  the 
headquarters,  say,  of  the  Prussian  hosts,  they  might 
rid  the  world  not  only  of  Kaiser  and  his  princes, 
generals,  toadies,  and  suchlike — all  of  the  Avar  breed 
— but  in  doing  so  release  the  mind  and  voice  of 
democracy  in  Germany  to  make  an  effort  at  securing 
liberty,  and  through  liberty  an  enduring  peace.  In  all 
humility  we,  while  condemning  the  invention  of  the 
Prussian  type  of  death  bombs,  commend  these  ideas 
to  our  War  Office  and  its  brave  commanders  in  the 
field — or  at  least  to  the  busy  journalists  in  Fleet  Street 
and   its   purlieus,    who  continually   let   us   know   how 


May  22,   1915. 


^be  Jnvestocs'  TReview. 


617 


s 


much  better  their  management  of  the  campaign  would 
be  than  that  of  our  present  Ministers  and  generals  at 
the  front.  They  surely  know  that  we  can  always  beat 
the  Germans  at  inventiveness  if  we  try,  and  might 
perhaps  lie  induced  to  think  that  if,  by  setting  hands 
and  brains  at  work,  we  were  able  to  furnish  our  troops 
with  life-extinguishing  compounds  for  use  against  the 
swarms  of  Teutons,  &c,  now  daily  throwing  away  their 
'lives  in  thousands  in  their  vain  effort  after  barren 
victory,  we  should  attain  dazzling  success  all  the 
sooner  than  the  sterner  butchery  of  guns  makes 
probable.  At  any  rate,  do  not  let  us  in  our  scornful 
rage  despise  everything  German,  but  rather  be  keen 
to  show  the  enemy  the  better  way,  if  such  there  be, 
even  in  wholesale  murder,  since  the  poor  dupes  will 
have  it  so. 

The  word  "dupes"  quickens  another  thought.  An 
old  friend — friend  and  pupil  he  graciously  calls  him- 
self— has  been  searching  the  joints  of  our  armour  with 
a  skilful  adroitness  and  unwearying  perseverance 
worthy  of  our  respectful  admiration,  and  in  his  last 
letter  says  that  we  have  "  made  no  attempt  to  answer  " 
the  arguments  he  had  advanced  in  a  former  letter. 
From  this  he  assumes  that  "they  cannot  be  dis- 
proved." Let  us  assure  him  that  his  assumption  out- 
speeds  the  fact,  and  as  the  subject,  Germany's  or  our 
guiltiness  in  bringing  about  this  war,  continues  to  be 
t>j  deep  present  interest  to  many  besides  this  doubting 
one,  it  seems  well  to  put  down  here  for  the  benefit  of 
thinking  people  everywhere  some  of  the  arguments 
going  to  form  the  reply  our  correspondent  demands. 
What  is  the  reason  for  the  faith  that  is  in  us?  To 
swer  this  question  seems  the  more  necessary  because 
if  the  high  places  in  which  we  still  find  the  cunning, 
Jew-astute  dupery  of  the  Prussian  potent  to  beguile, 
and  first  let  us  glance  at  some  of  the  facts  cited  and 
allegations  advanced  in  support  of  German  inno- 
Cence  : — -"The  1904  Entente  was  based  upon  the  most 
unholy  and  immoral  principle  of  theft."  Thus  is 
described  the  agreement  between  France  and  England 
over  Morocco  and  Egypt.  Surely  we  have  here  a 
prejudiced,  though  plausible,  view  of  what  actually 
occurred,  a  view  that  takes  no  account  of  the  im- 
pelling forces  of  circumstances.  Given  our  possession 
of  India  and  the  existence  of  enormous  interests  vital 
to  France  in  China,  as  also  and  above  all  the 
dominating  fact  of  the  French  ownership  of  Algeria — 
not  to  mention  the  Republic's  responsibilities  in  Syria, 
even  in  Turkey,  and  parts  of  Asia  Minor — was  it  not 
an  inevitable  and  in  the  larger  sense  bv  no  means 
immoral  sequence  of  anterior  events  which  led  the  two 
owers  to  seek  an  accord  in  self-defence  just  as  they 
(1?  Surely  their  harmony  was  well  designed  to 
ntribute  to  and  guarantee  the  peace  of  the  world,  as 
did  unquestionably  secure  the  well-being  of  millions 
unregenerate  and  hitherto  mostly  ungoverned  human 
ings  all  over  North  Africa.  The  compact,  we  are 
r_rsuaded,  would  have  both  secured  peace  and  insured 
I  it  but  for  the  never-resting,  ever-jealous,  ever-covetous 
gressivencss  of  Prussia.  To  her  rulers  it  was  gall 
d  wormwood  that  peace  of  another  sort  than  the 
ute  peace  of  the  Junker  should  prevail  in  any  part 
the  world,  and  that  he  should  be  barred  from 
gemony  in  the  Mediterranean.  Of  what  good  then 
it  to  hark  back  upon  such  events  as  our  continued 
cupation  of  Egypt,  the  unholy  compact  in  virtue  of 
hich  we  allowed  the  Italians  to  annex  Lybia,  or  to 
e  around  modern  history  in  quest  of  such  episodes 
our  bungling  effort  at  coercion  in  Ireland,  or  even, 
as  a  prominent  politician  did  in  our  hearing  the  other 
day,  to  attempt  to  throw  the  brutality  of  British  troops 
in  the  Indian  Mutiny  into  the  scale  as  a  makeweight 
against  or  palliative  of  Prussian  atrocities  in  Belgium? 
Does  such  grubbing  in  the  political  refuse  of  the 
past,  such  setting  forth  of  mistakes,  blunders,  crimes 
tt  may  be,  that  the  history  of  all  progressive  nations 
must  chronicle,  help  us  in  determining  the  guilt  or 
innocence  of  Prussia  as  originator  in  this  war?  Or  is 
there  any  light  and  guidance  to  be  found  in  reference 
to  the  mistakes,  treacheries  if  you  will,  of  Russia  in 
the    past,     and     to    our     culture-nurtured     hate     and 


suspicion  of  all  her  aims  and  deeds  down  to  the  time 
when,  says  our  castigator  with  an  unkind  mockery, 
which,  so  far  as  we  are  concerned,  falls  flat,  "the 
Harmsworths  began  their  publication  of  Russian 
supplements  to  the  Times"?  This  jibe  means,  if  any- 
thing, that  a  lavish  expenditure  on  Times  advertise- 
ments by  the  Russian  Government  has  sufficed  to 
change  the  whole  attitude  of  the  British  Government 
and  thinking  public  towards  the  Russian  Empire. 
Only  the  most  extreme  and,  we  venture  to  think, 
blinding  hatred  of  everything  Russian  could  dictate 
such  an  insinuation.  From  the  point  of  view  of  those 
seeking  confirmation  of  their  theory  of  what  the  truth 
is,  all  these  references,  insinuations  and  appeals  to 
past  incidents  in  modern  history  are  really  little  or 
nothing  to  the  purpose,  except  as  they  reveal  motives 
and  tendencies,  the  way  the  currents  flow.  We  are 
not  helped  at  all  by  dwelling  upon  the  Agadir  incident 
or  the  sacking  of  the  Winter  Palace  in  China,  or  by 
wandering  away  into  other  episodes,  mistakes, 
blunders,  even  crimes  of  that  kind  any  more  than  by 
dwelling  on  the  shifts  of  diplomatists  anxious  too  often 
to  prevent  the  whole  truth  from  becoming  public.  The 
mind  only  becomes  dupe  of  its  own  hotch-potch  of  mis- 
cellaneous acquisitions  of  knowledge  and  study,  and 
gets  so  buried  in  trivialities  or  episodical  incidents  that 
often  bear  quite  a  different  meaning  to  the  one  given 
them  as  to  be  incapable  of  perceiving  the  determining 
forces  which  have  brought  this  war  on  mankind, 
perhaps  for  the  undoing  of  our  civilisation.  "You 
condone  the  coercion  of  Ireland  and  rage  against  the 
coercion  of  Alsace-Lorraine "  we  are,  in  effect, 
assured.  On  the  contrary,  we  admire  the  one  exhibi- 
tion of  tyrannous  masterfulness,  or  would-be  masterful- 
ness, no  more  than  the  other,  but  yet  hold  that  the 
bungling,  half-hearted  English  attempts  to  hold  Ireland 
back  by  brute  force  from  having  its  will  arc  no  more 
comparable  to  what  has  gone  on  in  Alsace-Lorraine 
and  in  Prussian  Poland — for  more  than  forty  years  in 
the  one  case  and  for  quite  one  hundred  in  the  other — 
than  the  Chinese  punishment  of  the  cogue  is  to  be 
compared  with  "five  strokes  on  the  palm  of  the  hand 
with  a  birch  rod." 

We  shall  come  back  presently  to  the  proper  method 
of  interpreting  recent  history  in  relation  to  this  war, 
but  wish  first  to  clear  the  way  by  saying  a  word  about 
the  following  allegation  which  is  thrown  straight  at 
our  head  :— "  In  the  Morning  Post  recently  great  pro- 
minence was  given  to  some  remarks  made  by  that 
eminent  Roumanian  statesman,  Mr.  Jonescu,  and  will 
you  credit  the  fact  that  he  was  so  bold  as  to  assert 
that  England  had  never  displayed  any  jealousy  of  the 
great  progress  in  Germany's  trade  and  commerce.  As 
if  it  was  not  well  known  to  all  of  us  that  as  soon  as  a 
couple  of  friends  came  together  these  last  few  years  in 
drawing,  smoking,  dining,  or  billiard-room,  on  golf 
courses,  or  wherever  society  folk  congregate,  the  dis- 
cussion soon  turned  upon  the  subject  how  to  crush  the 
advancing  nation."  Would  it  not  be  as  well  to  put  facts 
before  social  gossip  and  grumble  as  evidence  of  Eng- 
land's guilt  in  this  matter?  Has  the  writer  of  the 
lines  quoted  no  knowledge  of  the  fact  that  jealousy  of 
German  progress  has  for  many  years  been  one  of  the 
chief  stock-in-trade  pieces  of  furniture  in  the  plenish- 
ing of  our  Protectionists?  Can  he  point  to  a  single 
example  of  actual  hindrance,  obstruction  of  any  kind, 
or  disability  applied  to  or  boycott  inflicted  upon  Ger- 
man trade  bv  our  laws,  or  even  by  our  men  of  business  ? 
Disabilities  specially  enforced  against  the  Germans  by 
the  Government  and  people  of  the  L'nited  Kingdom — 
have  they  ever  existed?  We  can  recall  none.  On  the 
contrary,  the  equality  has  been  so  unbroken  as  to  lead 
the  Prussians  to  suppose  us  weak  and  afraid.  The 
German  and  all  his  products  and  all  his  shipping  were, 
though  not,  perhaps,  welcomed  always,  always  as  free 
to  all  parts  of  the  world  under  British  control  or  in- 
tluence  as  the  traders  and  ships  of  the  United  King- 
dom itself.  We  should  really  be  grateful  if  a  single 
important,  well-authenticated  example  could  be  pro- 
duced tending  to  prove  that  the  Germans  were  so  handi- 
capped by  British  jealousy  and  obstructiveness  as  to  be 
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in  the  faintest  degree  goaded  thereby  to  give  rein  to  all 
that  is  most  degradingly  primeval  in  the  human  animal 
and  proceed  to  drown  Europe  in  an  ocean  of  blood- 
shed, all  because  they  have  been  driven  by  our  con- 
duct to  fight  for  more  room.  Our  complaint  has  always 
been  that  we  have  sat  supine — played  golf  and  growled 
— while  the  persevering,  burrowing  "  sea-green  " 
Teuton  was  diligently  at  work  trenching  and  mining 
to  oust  us  from  our  dominating  and  deservedly  supreme 
position  as  the  world's  greatest  and  most  fair-dealing 
trader  and  manufacturer.  But  we  as  a  writer — any- 
more than  the  Government  of  the  nation — never  said  a 
word  against  this  competition,  only  using  it  as  an  in- 
citement to  our  getting  to  work  ourselves  to  make  sure 
of  continuing  to  hold  our  own.  A  German  Used  to  say 
to  us,  "  Your  Free  Trade  alone  saves  you,  you  easy- 
going, lazy  decadents.  Abandon  that,  and  the  devil 
will  soon  be  at  liberty  to  collect  his  heritage  ;  your 
Empire  will  go  to  pieces."  Has  the  Prussian  gone  to 
war  to  prevent  us  from  ruining  ourselves  by  treating 
him  as  an  honourable  competitor — as  almost  a  brother 
in  the  markets  of  the  world,  on  our  exchanges,. and  as 
a  competitor  for  our  world-wide  banking  business?  It 
would  seem  to  be  so  in  the  view  of  our  critic. 

No,  the  Prussian  has  forced  this  diabolical  conflict 
upon  mankind  because  his  ideal  has  all  along  been 
thoroughly  antipathetic  to  ours — the  ideal  of  the 
covetous,  envious  hater  of  everything  not  within  his 
reach  in  contrast  to  the  ideal  of  liberty,  progress  in  well- 
being  and  of  respect  for  the  well-being  and  ideals  of 
others.  The  Germans,  under  Prussian  domination,  have 
alone  disturbed  the  peace  of  Europe  by  their  efforts  at 
conquest — at  "  grabs  "  after  their  neighbours'  goods — 
since  the  battle  of  Waterloo  was  fought,  just  a  hundred 
years  ago.  Contrast  their  conduct  since  then  with  ours  ; 
nay,  contrast  their  spirit  at  the  time  just  succeeding 
that  last  overthrow  of  the  first  Napoleon  with  that  of 
Russia  and  England.  The  Prussian  would  then  have 
liked  to  sack  Paris  and  to  ravage  France,  to  hold 
it  to  ransom,  if  not  to  annex  portions  of  it.  It  was 
Russia,  backed  by  the  British  Government  and  its  Duke 
of  Wellington,  who  prevented  these  crimes,  and  for 
many  years  the  rage  and  envy-gnawed  Prussian  savage 
had  to  lie  low.  But  after  the  blunder  of  the  Crimean 
War,  out  of  which,  by  the  by,  we  got  no  territory, 
sought  for  none  in  Europe,  the  Junker  plucked  up 
courage,  with  the  help  of  Austria,  to  attack  Denmark 
and  seize  the  Schleswig-Holstein  duchies,  repaying 
Austria  two  years  later  by  declaring  them  Prussian  pro- 
perty, first  thrashing  her  and  driving  her  out  of  the 
Germanic  confederation.  After  the  war  of  1870-1,  the 
Prussians  wrenched  away  Alsace-Lorraine  from  France, 
although  the  clear-headed,  though  perfectly  non-moral 
and  unscrupulous,  Bismarck  held  and  proclaimed  the 
opinion  that  this  crime  could  not  safely  be  committed, 
because  these  provinces  "  had  become  French."  It  is 
out  of  that  covetousness,  that  continual  brooding  over 
schemes  of  expansion  at  the  expense  of  peaceful  neigh- 
bours, that  has  arisen  this  present  war ;  the  crime 
against  Alsace-Lorraine,  too — for  by  modern  standards 
it  was  one  of  the  foulest  of  crimes — has  cried  to  heaven 
ever  since  the  annexation  for  deliverance  from  a  tyranny 
the  most  irritatingly  meticulous,  the  most  contemptible, 
and  yet  the  most  insolently  oppressive  a  free  people, 
aye,  even  a  serf  people,  could  be  called  upon  to  endure. 

What  has  our  conduct  been  all  this  while;  all  the 
time  that  the  overbearing,  covetous  Prussian  was 
thieving  and  planning  to  thieve?  Did  we  grasp  at  any 
territory  on  the  continent  of  Europe  in  reward  for  our 
exertions  to  destroy  the  French  Empire  of  Napoleon 
Bonaparte  and  restore  the  Bourbons?  Not  a  yard. 
Did  we  throttle  so  much  even  as  a  Duchy  of  Luxem- 
bourg? We  took  Malta,  says  our  critic,  but  was  that 
a  crime?  Have  the  Maltese  suffered?  Could  they 
have  been  allowed  to  remain  in  the  hands  of  France 
in  the  then  state  of  public  sentiment  there  or,  what 
was  much  the  more  probable  fate,  to  fall  into  those 
of  Austria,  Italy  being  a  divided  and  prostrate  country? 
Not  while  we  had  such  an  imperative  necessity  laid 
upon  us  to  guard  in  every  way  possible  all  routes  to 
our    Eastern    possessions?      Have    the    Maltese    been 


oppressed  by  us  as  the  Alsatians  have  been?  For  a 
brief  moment,  under  the  late  Joseph  Chamberlain,  an 
attempt  was  made  to  coerce  them  into  the  use  of  the 
English  language,  but  their  objection  was  listened  To 
when  It  became  loud  enough,  and  the  attempt  aban- 
doned. Did  we  keep  the  Ionian  Islands  which  we  took 
guardianship  over  at  the  close  of  the  Napoleonic  Wars? 
They  were  given  back  to  Greece  in  1864  without  fee  - 
or  compensation  of  any  kind.  Germany  also  got  back 
Heligoland  from  the  accommodating  hand  of  Lord 
Salisbury  in  exchange  for  Zanzibar,  although  the 
bargain  was  one-sided,  and  German  East  Africa  in  no 
way  hindered  in  its  development  by  our  possession  of 
the  little  island  off  the  neighbouring  coast. 

It  is  the  same  story  everywhere.  While  the  Prussian 
grabbed  all  he  could,  with  an  insatiable  greed  which 
grew  by  what  it  fed  on;  while  Austria  in  imitation 
seized  Bosnia  and  Herzegovina,  and  refused  obstinately 
to  gratify  Italy  in  her  perfectly  legitimate  aspirations 
to  gather  within  her  restored  unity  the  Italian-speaking 
populations  of  the  Trentino  and  elsewhere,  France  and 
ourselves  and  Russia  displayed  moderation  even  in  the 
time  of  victory.  "Lord  Beaconsheld  brought  back  a 
protectorship  over  Cyprus  after  the  Berlin  Congress." 
Was  that  a  sign  of  the  Prussian  spirit?  Not  directly, 
not  on  our  part.  It  was  the  sop  contemptuously  thrown 
at  the  British  representatives,  Lords  Salisbury  and 
Beaccnsfield,  by  the  triumphant  Bismarck  to  enable 
them  to  boast  of  "peace  with  honour."  Bismarck, 
through  the  medium  of  that  Congress,  jockeyed  Russia 
out  of  the  fruits  of  her  victory.  In  doing  that  the 
astute  berserker  callously  restored  the  half-liberated 
populations  of  the  Balkan  Peninsula  to  the  grinding 
tyranny  of  the  Osmanli,  and  thereby,  as  he  thought, 
kept  the  door  open  for  a  German  descent  upon  Con- 
stantinople in  rivalry  of  the  Slav  when  the  prepared 
moment  came.  "  Russia  forced  Roumania  to  exchange 
Bessarabia  for  the  swampy  Dobruja,"  we  are  told. 
Well,  and  did  Roumania  suffer  through  that  exchange 
to  any  appreciable  extent?  Or  did  Russia  ever 
seriously  interfere  to  prevent  the  Bulgarians  and 
Serbians  from  asserting  their  domestic  independence 
and  developing  their  States  so  long  as  the  development 
was  not  carried  on  under  and  for  the  benefit  of  the 
Teuton?  There  were  no  Alsace  experiences  in  any  of 
these  territories,  and  would  have  been  none,  we  are 
persuaded,  had  the  Treaty  of  San  Stefano  been  allowed 
to  remain  in  force. 

Necessarily  we  have  touched  on  but  a  few  of  I  he 
facts  indicative  of  the  divergent  tendencies  and  op- 
posing aims  of  two  currents  of  development,  but  surely 
we  have  said  enough  to  show  that  this  war  represents 
the  clash  of  two  irreconcilable  ideals.  On  the  side  of 
the  Allies  of  the  Entente  there  is  the  ideal  of  liberty,  not 
merely  of  individual  liberty,  but  of  national,  nay,  even 
tribal  and  sectional,  liberty,  of  freedom  to  work  out 
one's  own  destiny,  and,  on  the  other,  the  ideal 
of  grinding,  soul-stifling  tyranny,  the  kind  of  tyranny 
which  destroyed  the  Roman  Empire  and  left  nigh  a 
thousand  years  of  chaos  in  Western  Europe  behind 
it.  "  Look  how  the  Germans  have  developed  their  rail- 
way system,  with  what  admirable  assiduity  and  energy 
they  have  built  up  their  manufactures,"  and  so  on,  we 
are  likewise  reminded.  Yes,  but  what  is  the  moral 
product  of  all  this  progress?  Brutality  of  the  dominant 
castes  towards  the  German  people  themselves  and, 
above  all,  towards  every  country  that  seems  to  stand 
in  the  way  of  Prussian  ambition ;  conduct  such  as  has 
in  great  part  disappeared  from  the  habits  and  usages 
governing  the  intimate  and  public  relations  of  other 
nations.  Prussia  as  land-grabber  has  been  the  principal 
disturber  of  European  peace  since  the  days  of 
Frederick  the  Great,  and  one  may  aver  that  since  the 
revolutionary  wars  of  France  she  has  been  almost  the 
sole  disturber  of  international  relations — for  the  Crimean 
War,  foolish  crime  though  it  was,  was  merely  a  lapse, 
an  episode,  not  the  display  of  a  permanent  tendency 
towards  the  Neronic  in  State  policy,  and  we  did 
nothing  then,  have  done  nothing  for  a  century,  to 
interfere  with  the  freedom  of  any  European  State ;  only 
Prussia  schemed  and  plotted  to  get  something  out  of 
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every  chance — Prussia  and  Austria-Hungary.  These 
are  the  criminals,  the  greedy  enemies  of  the  world's 
peace,  and  because  lhey  are  that,  so  persistently  that  as 
to  be  untameable,  those  who  desire  to  h\e  in  liberty  to 
fashion  their  own  mode  of  existence  are  to-day  invited 
to — put  the  monsters  back  in  their  place.  And,  cost 
what,  it  may,  we  mean  to  finish  the  work  we  have  taken 
in  hand. 

the  War  Position  and  the  Incoming 
of  Italy. 
If  anything  the  position  at  some  parts  of  the  long 
ar  front  appears  to  be  less  satisfactory  this  Thursday 
morning — we  go  to  press  a  day  earlier  this  week  be- 
cause of  the  Whitsun  holidays — than  when  we  looked 
at  it  last  Friday.  Further  progress  has  nevertheless 
in  the  interval  been  made  by  the  French  especially, 
and  substantial  progress,  too.  Our  troops  likewise 
have  been  successful,  not  only  in  repelling  the  attacks 
of  the  foe,  but  in  gaining  ground  around  La  Bassee. 
And  in  the  Dardanelles  the  Turco-Germanic  troops 
seem  to  be  getting  very  much  the  worst  of  it,  raising 
hopes  that  our  fight  there  may  reach  a  triumphant  issue 
sooner  than  has  seemed  probable,  so  that  in  all  these 
directions  we  can  regard  the  present  position  with 
serenity  and  good  hope  that  further  gains  will  continue 
to  be  made.  This  is  a  war  modelled  on  the  beleaguering 
of  cities,  and  unfortunately  hundreds  and  thousands  of 
men  have  too  often  to  be  sacrificed  in  order  to  gain  a 
trench,  a  mile,  a  village,  a  cluster  of  houses,  or  a 
hillock.  Our  most  substantial  progress  is  made  by 
the  speed  with  which  the  masses  of  the  enemy  are 
killed,  wounded,  or  captured. 

In  these  ways  we  make  progress,  and  only  on  the 
ng  Russian   frontier  has  there  been  a  setback,   due, 
some   say,    to   the   heedlessness   of   the   Russian   com- 
mander, who  did   not   trouble   to  ascertain   what  was 
going  on   in   Cracow,   and   had   therefore   a   quite   in- 
ufficicnt    mass   of   troops   with    which     to     meet   the 
rman  onslaught.     We  do  not  take  that  view,  but, 
hatever   the   cause,    the    Russians   have   had    to   fall 
ck  behind  the  San,  and  an  Austro-Gcrman  army  of 
crhaps  500,000  men  or  more — indeed,  it  probably  is 
-.ore,  because,  as  the    Times   military    correspondent 
mputes,  there  are  probably  1,250,000  of  the  Teutonic 
e  now  massed  against  the  Russian  front,  and  con- 
ntrating  their  whole  energy  on  a  frantic  attempt  to 
iercc   the  Russian   lines  in   the  middle,  and   split    the 
"  ussian   armies  in  two,  driving  the  one-half  northward 
d  the  other  eastward,  away  from  the  Carpathians,  and 
us  aiming  at  the  complete  conquest  of  Galicia,  with 
arsaw  no  doubt  thrown  in.     The  outside  forts  to  the 
est  of  Przemysl  are  already  engaged  with  this  formid- 
ble   mass  of   troops,   and   the   story   reads   somewhat 
ke  the  beginning  of  a  disaster,  does  it  not?     It  will 
well   not   to  lay   too  much   stress  upon   that   view, 
at  her  take  the  map  and  consider  what  the  German 
rmies  have  got  to  do  to  be  fully  victorious,  and  note 
e  danger  which  threatens  them  should  thev  push  too 
r  forward  into  or  through  the  centre  of  the  Russian 
efensive    fortifications.     They    have     in     their    usual 
anner  gathered  enormous  aggregates  of  men  and  un- 
vampled  weights  of  artillery  and  ammunition  in  order 
to  make  a  sensational,  desperate  and  most  lives-wasting 
rush,  so,  as  it  were,  to  dazzle  the  world  with  one  more 
exhibition  of  their  savage  and  overpowering  forces.  But 
to  execute  this  spectacular  inroad  they  have  had  to  call 
up  their  last  reserves,  and  even  their  armies  in  France 
and  Belgium  have  had  to  be  most  inopportunely  drawn 
upon.      Even   with    all    that   help,    their    numbers    will 
soon  he  exceeded  by  those  of  the  Russian  armies,  and 
meanwhile  the  slaughter  and  the  strain  of  maintaining 
such  hosts  so  far  from  their  base  must  be  increasingly 
unbearable  with  everv  yard  of  progress. 

It  is  therefore  probable  that  the  same  thing  will 
appen  to  the  Germans  this  time  as  has  happened  at 
least  twice  before  since  the  war  began.  Thev  will  be 
outflanked  by  Russian  armies  north  and  south  of  them, 
and  overborne  by  the.  masses  of  new  troops  thrown 
against  their  front,  and  forced  once  more  to  retreat. 
This  time  the  retreat  may  well  mean  disaster  irretriev- 


able. Even  this  week  the  Russian  Army  south  of  the 
Bukovina  have  been  driving  the  Austrians  before  them, 
and  although  the  passes  from  the  plain  of  Hungary 
through  the  Carpathians  into  Galicia  have  been  nearly 
all  uncovered  through  the  Russian  advance,  it  is  quite 
within  reasonable  probabilities  that  fresh  Russian 
armies  will  soon  clear  the  passes  again,  and  be  free 
to  pour  through  into  the  Hungarian  plain  almost  un- 
hindered. In  that  case  the  Germans  will  lie  caught  on 
the  right  flank,  as  also  not  improbably  on  their  left 
Hank  and  in  the  rear.  They  have  had  to  run  for  it 
from  before  Warsaw  ere  now,  and  when  they  flee  again 
their  resistance  will  probably  be  pretty  nearly  broken 
for  good  all  over  the  seat  of  war.  It  is  therefore  well 
to  abstain  from  pessimism,  for  Russia  is  serene  and 
confident  in  her  might  now ;  and  to  remember  also 
that  probably  enough,  as  we  have  more  than  once 
hinted,  the  insufficiency  of  ammunition  accounts  for  a 
good  deal  of  the  apparent  supineness  of  the  Russian 
commanders,  and  the  retreat  eastward  of  their  troops. 
But  every  step  they  recoil  makes  the  replenishment  of 
their  supplies  the  easier. 

On  the  sea — apart  from  the  Dardanelles,  where  all 
goes  well — nothing  is  known  to  he  happening  except 
the  occasional  torpedoing  of  an  unarmed  trading  vessel 
by  a  German  submarine.  But  again  we  must  warn  the 
nation  that  silence  on  the  part  of  the  Admiralty  by  no 
means  implies  inactivity  on  the  part  of  the  Fleet.  In 
all  probability  the  German  submarine  plague  is  being 
steadily  abated  in  silence,  but  without  ruth,  for  warriors 
of  the  sort  that  man  these  are  too  inhuman  for  pity. 
"  Why  do  they  not  tell  us  when  they  sink  a  German 
submarine?  "  people  keep  asking.  And  the  answer 
is,  why  should  they  let  the  German  naval  authorities 
get  a  hint  as  to  where  our  submarine  traps  are  set 
around  our  coasts?  A  story  comes  from  America  to 
the  effect  that  the  Germans  are  now  promising  to  sus- 
pend their  coward's  war  on  unarmed  vessels  at  sea 
until  the  dispute  about  the  Lusitania  is  settled.  Do  not 
believe  that  story.  Indeed,  it  is  given  the  lie  by  what 
is  taking  place  around  our  shores  almost  every  day. 
But  it  is  by  no  means  improbable  that  the  Germans 
are  every  week  finding  increasing  difficulty  in  main- 
taining their  show  of  submarine  "  frightfulness  "  on 
the  sea,  and  that  the  above  assertion — probably  from  the 
Press  lie  factory  in  Berlin — is  no  more  than  an  attempt 
to  disguise  the  growing  impotence  from  the  German 
people.     Trust  the  Navy,  therefore,  and  have  patience. 

We  have  always  abstained  from  urging  Italy  to  come 
to  our  help  in  this  war,  feeling  pretty  certain  that  cir- 
cumstances would  probably  force  her  to  take  up  arms, 
and  that,  even  if  her  Government  were  not  compelled  to 
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do  so,  the  sympathies  of  all  that  was  best  in  Italy  would 
be  on  our  side.  Moreover,  there  was  also  the  hope 
that  the  arrogant  and  stupid  diplomacy  of  the  Wilhelm- 
strasse  would  be  more  effective  in  rousing  Italy  than 
any  appeals  that  we  or  France  could  make.  And  now, 
as  we  write,  the  probability  is  that  Italy's  decision  will 
have  been  taken  and  a  well-equipped  Italian  army  on 
its  way  to  the  frontier,  or  already  at  the  frontier,  eager 
to  begin  the  destruction  of  all  that  remains  of  loathed 
Austrian  tyranny  in  any  region  peopled  by  Italians. 
That  the  help  thus  given  to  the  French  and  ourselves 
as  well  as  to  Russia  will  be  in  the  highest  degree 
valuable  is  beyond  question,  and  we  shall  be  most 
grateful  and  thankful  for  it.  The  Italian  navy  will 
easily  account  for  the  Austrian  one,  and  the  Italian 
armies  are  certain  to  force  the  beaten  and  demoralised 
Austrians  to  abate  their  efforts  away  in  the  Bukovina 
and  in  Galicia.  Italian  intervention  now,  in  fact,  may 
prove  to  be  a  determining  factor  in  helping  us  towards 
a  speedy  end  of  this  most  murderous  and  ruin-spread- 
ing conflict.  "  Germany  is  now  united  as  one  man," 
the  newspaper  correspondents  tell  us ;  united  as  it 
never  was  before  in  the  resolve  to  continue  the  fight 
to  a  "  triumphant  conclusion."  Well,  we  are  glad  to 
hear  that,  because  it  would  be  immeasurably  hurtful  to 
human  progress  were  any  kicking  power  left  in  a  race 
which  since  the  moment  when  its  first  dastardly  attack 
on  Belgium  was  countered  and  its  hyena-like  raid  upon 
Paris  stopped,  has  without  pause  developed  capacities 
for  lower  and  yet  lower  depths  of  infamy,  with  a  black- 
guardism of  which  an  abandoned  people  could  alone  be 
capable.  What  is  it  fighting  for,  this  nation  of  drilled 
warriors  schooled  to  brutality?  Not  for  freedom,  let 
us  again  repeat,  not  for  the  redress  of  wrong  any- 
where, but  merely  for  the  gratification  of  lust,  for  the 
aims  that  animate  the  brigand  and  the  assassin.  It 
slavs  the  better  to  steal. 


Chaos  in  Mexico. 

Nothing  so  illuminating  about  the  existing  state  of 
affairs  in  Mexico  has  hitherto  been  issued  as  the  circular 
sent  out  by  the  directors  of  the  Mexico  Tramways  Co., 
which  controls  the  Mexican  Light  and  Power  Co.,  the 
Mexican  Electric  Light  Co.,  and  the  Pachuca  Light 
and  Power  Co.  The  parent  company  has  a  capital  of 
$20,000,000  in  $100  shares,  besides  which  there  are 
two  issues  of  debentures  of  $9,000,000  and 
;£i, 250,000  respectively,  while  the  Mexican  Light  Co. 
has  a  share  capital  of  $19,585,000,  first  mortgage  bonds 
for  $12,000,000  and  second  mortgage  bonds  for 
^1,000,000.  In  addition  the  Pachuca  Co.  has  a  bond 
issue  of  ^800,000,  so  it  will  be  seen  that  the  interests 
involved  amount  in  the  aggregate  to  something  like 
;£i 5,000,000.  All  this  capital  is  for  the  moment  in 
the  greatest  jeopardy,  and  the  position  disclosed  would 
be  grotesque  if  it  were  not  so  serious.  Since  the  date 
of  the  last  annual  reports  matters  have  gone  from  bad 
to  worse.  One  political  crisis  after  another  has 
occurred,  and  each  group  that  has  temporarily  got  to 
the  top  has  flooded  the  country  with  paper  money,  with 
the  result  that  the  value  of  the  peso  has  fallen  from 
the  normal  level  of  2s.  id.  to  about  5d.,  and  it  looks 
like  going  still  lower.  The  Tramways  Co.  was  obliged 
to  accept  this  paper  currency  for  fares,  and  conse- 
quently a  very  large  proportion  of  its  gross  receipts 
were  useless  for  buying  exchange  on  London  and 
Toronto  for  the  payment  of  coupons  or  the  purchase  of 
materials. 

That  is  a  sufficiently  embarrassing  state  of  affairs, 
but  step  by  step  complete  chaos  has  supervened.  When 
the  City  of  Mexico  was  captured  by  General  Carranza 
last  October  the  employees  took  the  opportunity  of 
demanding  an  increase  of  25  per  cent,  in  wages  and 
other  concessions.  The  company  refused  to  submit, 
and  a  strike  followed,  with  the  result  that  the  opera- 
tion of  the  tramways  ceased.  After  a  few  days  the 
authorities  took  over  the  system,  doubled  the  salaries 
of  many  of  the  staff,  and  granted  the  other  employees 
the  increase  of  25  per  cent,  in  their  wages.  Useless 
and  inexperienced  officials  were  appointed  by  the 
leaders  temporarily  in  power,  and  operating  costs  rose 


rapidly,  while  the  character  of  the  service  and  the  con- 
dition of  the  equipment  steadily  deteriorated.  Main- 
tenance of  the  cars  was  badly  neglected,  so  that  a  very 
considerable  proportion  of  the  rolling  stock  now  requires 
overhauling.  For  a  short  time  the  receipts  were  paid  to 
the  company,  but  now  they  are  annexed  by  whatever 
party  happens  to  be  in  power.  Consequently,  the  final 
development  makes  no  material  difference ;  but  it  is 
decidedly  characteristic.  When  Carranza's  representa- 
tive was  driven  from  the  City,  he  took  with  him  the 
"controllers"  off  the  cars,  thereby  rendering  them 
unfit  for  service,  and  all  traffic  has  therefore  ceased. 

Almost  a  similar  fate  has  happened  to  the  Mexican 
Light  and  Power  Co.  This  undertaking  has  not  been 
seized  by  the  authorities,  and  it  continues  its  supplies, 
but  such  debts  as  it  can  collect  are  paid  in  the  much  de- 
preciated paper  currency.  Great  difficulty,  however,  is 
experienced  in  collecting  accounts,  and  although  elec- 
tric light  is  still  being  freely  used,  it  has  not  been 
possible  to  obtain  payment  from  the  consumers.  Over 
2,000,000  pesos  are  owing  by  the  Government  for 
street  lighting,  but  no  settlement  can  be  secured,  and 
in  the  meantime  the  company  has  to  import  carbons, 
globes,  &c,  for  which  it  has  to  pay  in  gold.  The  busi- 
ness of  the  Pachuca  Co.  has  been  greatly  reduced 
owing  to  the  closing  down  of  many  of  the  mines  at 
El  Oro  and  Pachuca.  There  seems  to  be  no  prospect 
of  any  immediate  solution  of  these  difficulties,  and  the 
intervention  of  the  United  States  may  be  only  a  matter 
of  time,  although  the  first  effect  would  certainly  be  to 
make  confusion  worse  confounded.  From  the  very 
start  of  the  troubles  the  situation  has  been  badly 
bungled  by  President  Wilson  and  those  who  drove  him 
into  a  thoroughly  unworthy  position,  but  in  the  face  of 
much  greater  concerns  nearer  home,  we  can  do  nothing 
but  deplore  the  shortsightedness  of  the  Government 
at  Washington,  but  for  which  the  difficulties  might 
have  been  surmounted  long  ago.  Proprietors,  however, 
should  not  sacrifice  their  holdings  at  rubbish  prices,  as 
matters  will  right  themselves  in  time. 

American  Business  Notes. 

Swift  turns  in  public  sentiment  are  not  unusual  in  the 
United  States,  but  we  cannot  call  to  mind  any  turn- 
round  so  sudden  and  apparently  complete,  as  that  of 
public  feeling  towards  President  Wilson.  When  we 
wrote  last  week  there  was  nothing  to  guide  us  as  to 
American  sentiment  or  the  President's  attitude  towards 
the  sinking  of  the  Lusitania  except  a  forecast  of  the 
Note  his  Cabinet  was  drawing  up  to  send  to  the  German 
Government,  and  feeling  in  the  United  States  was  to  all 
appearance  exceedingly  sceptical  as  to  the  President's 
capacity  to  deal  with  the  crisis.  His  speech  to  the 
aliens  in  Philadelphia  had  chilled,  not  to  say  shocked, 
the  feelings  of  the  nation,  or  of  all  but  the  German 
element  in  it.  How  it  affected  us  here  is  rather  smartly 
pcuftrayed  by  this  week's  London  Opinion  in  a  cartoon 
drawn  by  Alfred  Leete,  which  exhibits  President  Wilson 
bending  backward  with  arms  folded,  an  air  of  extreme 
disdain  on  his  countenance  and  a  huge  peacock's 
feather  in  his  hat,  with  the  head-bared  Kaiser  behind 
him  "  taking  a  sight  "  at  him  and  dancing  with  joy  on 
the  Stars  and  Stripes.  Beneath  it  is  the  legend  :  "  Too 
proud  to  fight,  too  right  to  right  a  wrong,  Too  wise  to 
walk  with  wisdom,  too  mighty  to  be  strong.  Fail ! 
Columbia  !  ' '  That  expresses  not  only  what  people  in 
the  States  felt  and  were  saying,  but  feelings  here  at  the 
time.  "  Dr.  Wood-row  Wilson  is  a  ghastly  failure," 
everyone  said. 

Then  came  the  Note,  stronger  in  phrase  than  the 
forecast,  as  feeble  in  essence  as  the  "too  proud  to 
fight  "  speech,  and  in  an  instant  all  was  changed.  The 
President  became  the  hero  of  the  citizens,  a  valiant 
knight  without  fear  and  without  reproach,  who  could 
be  relied  upon  to  treat  Germany  and  German  submarine 
infamies  as  they  ought  to  be  treated.  Did  the  Note  in 
actual  fact  warrant  such  a  reversal  of  the  attitude?  It 
did  and  it  did  not.  Neatly  put  together,  as  all  Mr. 
Wilson's  documents  are,  it  emitted  some  most 
admirable  sentiments  on  the  morality  which  ought  to 
govern  public  conduct  and  even  Governments,  pointing 
out,  amongst  other  things,  that  "it  is  practically  im- 
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possible  for  the  submarines  to  make  a  prize  of  the 
ship  "  torpedoed,  and  that  if  they  cannot  put  a  prize 
crew  on  board  "  they  cannot  sink  her  without  leaving 
her  crew  and  all  on  board  her  to  tint  mercy  of  the  sea  in 
her  small  boats."  True  enough,  and  thereupon  the 
President  proceeds  to  call  attention  to  the  "  irregu- 
larity "  of  the  formal  warning  by  help  of  which  the 
German  Government  may  have  calculated  that  it  could 
escape  from  tin-  odium  oi  its  action.  '1  'his  is  weakness, 
and  when  the  Note  goes  on  to  speak  of  the  "  high 
principles  of  equity  "  which  have  in  the  past  actuated 
and  guided  the  Imperial  German  Government,  and  to 
ground  on  this  description  of  its  behaviour  a  suggestion 
that  such  a  crime  as  the  sinking  of  the  Lusitania  could 
not  have  been  committed  "  except  under  misapprehen- 
sion of  the  orders  issued  by  the  Imperial  German  naval 
authorities,"  the  weakness  touches  drivel.  Naturally, 
after  that  a  confident  expectation  is  expressed  that  said 
Imperial  Government  will  disavow  the  acts  of  which  the 
United  States  complains,  and  "  will  make  reparation, 
s  far  as  reparation  is  possible,"  for  injuries  which  are 
without  measure.  Failing  this  the  gently  accused 
Kaiser's  Government  is  told  that  it  must  not  expect  the 
Government  of  the  United  States"  to  omit  any  word  or 
act  necessary  to  the  performance  of  its  sacred  duty  of 
maintaining  the  rights  of  the  United  States  and  its 
citizens  and  of  safeguarding  their  free  exercise  and 
enjoyment."  A  most  excellent  essay,  worthy  of  at 
least  second  prize  in  the  class,  and  it  greatly  pleased 
the  people.  "  Ah  !  there's  firmness  for  you  ;  now  you'll 
see  those  German  brutes  squirm  before  the  wrath  so 
beautifully  langunged  by  our  President."  And  when 
he  went  to  New  York  a  day  or  two  after  New  York 
'  ailed  him  with  delirious  enthusiasm.  Will  anything 
substantial  follow  such  a  Note?  Oh  yes;  we  already 
see  the  German  Government  busy  making  game  of  the 
United  States.  It  now  boldly  asserts  that  the  Lusitania 
was  sunk  because  she  was  known  to  be  carrying  con- 
traband, and  the  officer  in  command  of  the  submarine 
that  lired  what  is  alleged  to  be  the  only  torpedo — there 
seems  to  have  been  a  fleet  of  submarines  around  the 
doomed  ship,  and  several  of  them  prevented  other 
steamers  from  going  to  the  rescue  of  the  drowning 
passengers  and  crew — declares  that  it  would  not  have 
sunk  the  vessel  had  not  its  impact  caused  an  explosion 
of  ammunition  in  the  hold.  Such  allegations  are 
obviously  made  in  mockery  of  the  Washington  Govern- 
ment, and  it  has  been  openly  stated  in  their  newspapers 
that  the  intention  of  the  Berlin  officials  is  to  play  with 
it  until  the  wave  of  indignation  passes.  To  put  forward 
such  excuses  as  we  have  mentioned  after  the  way  in 
which  the  German  Ambassador  in  Washington  larded 
American  newspapers  with  advertisement  a  week  before 
the  ship  left  New  York,  giving  warning  of  the  deter- 
mination to  destroy  the  Lusitania  before  she  could 
reach  a  British  port,  is  to  display  such  an  in- 
solent disregard  of  civilised  usages  as  a  Prussian 
Government  alone  seems  to  be  capable  of  in  this 
twentieth  century.  Nothing  serious  will  come  of  this 
Note  of  remonstrance  and  suggestions  for  excuse 
which  the  people  of -the  United  States  have  gone  crazy 
with  joy  over.  There  will  be  no  war — and  we  at  least 
are  thankful  for  that — nor  does  it  seem  probable  that 
any  marked  increase  will  take  place  in  the  favour  of 
United  States  traders  towards  the  Entente  in  its  death- 
itruggle.  On  the  contrary,  this  week  brings  us  the 
news  that  a  fresh  remonstrance  to  England  is  in  pre- 
paration by  the  State  Department  in  Washington. 
Cotton-growers  and  shippers  are  enraged  at  the  delays 
which  occur  here  in  dealing  with  cotton-laden  ships 
seized  by  our  cruisers.  At  the  present  time  the  Note, 
which  will  be  couched  "  in  the  usual  amiable  phrases 
of  diplomacy  and  recite  the  friendly  relations  existing 
between  the  two  countries,"  alleges  that  there  are 
"some  forty  ships,  the  majority  of  them  with  cotton 
cargoes,  tied  up  at  British  docks,  and  that  no  assurance 
has  been  given  as  to  when  these  vessels  will  be 
examined  or  released."  The  Washington  Government 
is  said  to  have  expected  that  every  vessel  taken  into  a 
British  port  on  suspicion  of  carrying  contraband  or 
seeking  to  run  the  blockade  established  against  Ger- 
many   would    be    "promptly    passed   upon    and    either 


released  with  slight  delay  or  condemned  as  lawful 
prize."  That  at  first  sight  looks  a  reasonable  expecta- 
tion, and  we  are  fully  prepared  to  believe  that  American 
cotton-growers  and  merchants  have  a  substantial 
grievance  against  us  which  ought  to  be  redressed  if  it 
could.  But  we  get  upon  more  doubtful  ground  when 
we  come  to  the  further  demand,  or  enunciation  of  a 
principle  of  conduct,  to  the  effect  that  the  onus  of 
proof  lies  on  us  and  not  on  the  American  shipper.  The 
Washington  Government,  that  is  to  say,  contends 
that  the  burden  of  proof  is  properly  upon  the  British 
Government  and  not  on  the  American  consignor,  and 
that  if  Great  Britain  fears  that  cotton  sent  to  Rotterdam, 
for  example,  is  not  to  be  used  in  Holland  but  to  pass 
through  into  Germany,  "the  legal  course  is  for  Great 
Britain  to  make  proper  arrangements  with  Holland, 
and  not  to  penalise  the  American  cotton-grower  or 
shipper  who  in  good  faith  is  selling  his  products  to 
Dutch  merchants."  That,  too,  is  plausible,  but 
ignores  entirely  the  difficulties  Holland  has  placed  us 
in,  and,  therefore,  as  these  difficulties  are  well  known 
and  comprehended  in  the  States,  such  an  argument 
must  Be  regarded  as  really  unfriendly  to  us,  no  matter 
how  smoothly  worded  in  what  Mr.  Wilson  and  his 
Cabinet  deem  to  be  the  correct  diplomatic  style.  For 
this  reason  also  we  believe  that  nothing  will  really 
happen  as  a  consequence  of  the  Lusitania  infamy 
except  perhaps  an  increase  in  the  feeling  of  the  British 
public  that  even  the  United  States  is  not  to  be  relied 
on  to  make  any  effort  to  punish  German  submarine 
crimes  or  to  vindicate  humanity  by  taking  active  steps 
to  make  the  Berlin  Government  smart  for  its  mis- 
deeds. 

But  how  could  the  Government  and  people  of  the 
United  States  vindicate  righteousness  without  going 
to  war?  They  could  stop  much  of  the  trading  which 
is  now  going  on  openly  and  by  help  of  cunningly 
arranged  mystifications  between  their  ports  ?nd  the 
ports  of  Holland  for  behoof  of  Germany.  This  very 
complaint  by  American  shippers  about  the  detention 
of  cotton  ships  amply  confirms  what  we  have  more 
than  once  stated,  that  an  enormous  business  continues 
to  be  carried  on  through  Dutch  ports  between  Ger- 
many and  the  United  States.  Probably  enough  the 
documents  carried  by  the  skippers  of  the  vessels  en- 
gaged in  this  trade  and  liable  to  be  detained  contain 
nothing  to  indicate  that  the  cotton  on  board  is  going 
beyond  Rotterdam,  and  our  difficulty  in  proving  its 
ultimate  destination  may  be  almost  insurmountable. 
But  that  it  is  mostly  German-owned  merchandise  can- 
not be  questioned,  for  the  simple  reason  that  Holland 
could  not  consume  anything  like  such  quantities  of 
cotton,  and  has  no  outlet  for  the  overplus  except  in 
Germany.  The  Dutch,  in  other  words,  have  inter- 
preted their  neutrality  in  a  most  imperfect  fashion,  and 
with  an  increasing  meanness  not  likely  to  be  forgotten 
when  the  war  is  over.  Were  it  really  friendly  and 
perspicacious  the  Government  of  the  United  States 
might  recognise  our  difficulty  in  this  matter;  but 
instead  the  people  and  their  Government  grumble  and 
complain.  Were  they  really  on  the  side  of  humanity 
they  could  not  only  stop  the  cotton  shipments  to  Ger- 
many via  Rotterdam  and  come  to  an  agreement  with 
our  Government  to  take  over  the  unsold  stock  at  a 
price,  but  they  could  cease  to  buy  their  securities  held 
in  Germanv  aiid  already  thrown  back  upon  them  to  the 
amount  of  probably  hundreds  of  millions  of  dollars. 
Thev  could  hold  also  all  moneys  belonging  to  Germans 
in  the  United  States,  and  all  German  ships  interned  in 
its  ports,  until  full  compensation  had  been  paid  for  the 
submarine  damage  done  to  American  citizens  on  ships 
like  the  T.usit,viia  and  others  sunk  by  the  cowardly 
submarines.  All  German  capital  in  the  States  might, 
in  short,  be  placed  in  trust  until  the  submarine  form  of 
cowardlv  savagerv  was  abandoned  by  a  foe  the  most 
desperate  and  abandoned  as  also  the  most  unscrupu- 
lously resourceful  mankind  has  ever  had  to  subdue. 
1  Last  week's  display  of  New  York  bank  averages  re- 
vealed a  decrease  of  /~^,q68,cxx>  in  the  loans,  while  the 
two  classes  of  deposits  together  were  only  ^414.000 
worse.      Demand    deposits    were  £882,000  down  and 
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time  deposits  ^468,000  up.  Consequently  the  excess 
reserve  is  ^1,940,000  higher  at  ^33, 780,000,  and  the 
market  is  plainly  abundantly  supplied  with  funds. 


Insurance  News. 

In  spite  of  a  slight  falling  off  in  the  premium  income 
the  Sun  Insurance  Co.  did  remarkably  well  in  1914. 
Nett  premiums  in  the  fire  department  were  £"69,197 
lower  at  £"1,502,340,  but  claims  paid  and  outstanding 
showed  a  decline  of  £"4,300  to  £"842,262  (56.06  per  cent, 
on  the  premiums  received),  and  expenses  of  management 
and  commission  came  to  £"19,323  less  at  £"572,939. 
Including  £"68,730  for  interest  and  after  reserving  40  per 
cent,  of  the  premiums  to  cover  liabilities  under  current 
policies,  a  credit  balance  of  £"183,548  (against  £"190,974 
a  year  ago)  was  carried  to  profit  and  loss.  This  account 
showed  a  credit  balance  brought  forward  of  £"342,723, 
which  by  the  operations  of  the  year  was  increased  to 
£"585,113,  or  £"9,190  more  than  at  the  corresponding 
period.  The  directors  carry  £10,000  to  pension  fund 
and  a  similar  amount  to  a  war  contingency  fund,  while 
£"75,000  is  placed  to  an  investment  suspense  account 
and  £^75,000  applied  to  writing  down  sundry  invest- 
ments, the  total  of  these  allocations  thus  being  £"170,000. 
A  year  ago  £"75,000  in  all  was  utilised  in  writing  down 
investments  and  additions  to  reserves,  &c.  A  further 
dividend  of  7s.  a  share,  less  tax,  in  addition  to  the  7s. 
paid  in  January,  will  be  distributed  on  July  2,  leaving 
unappropriated  the  sum  of  £"260,063,  or  £'82,670  less 
than  at  the  end  of  191 3.  For  the  previous  year  the 
dividends  were  at  the  same  rates. 

For  the  year  1914  the  23  British  offices  doing  fire 
business  in  Canada  received  a  nett  premium  income  of 
£"2,742,000,  of  which  £"1,559,300  was  absorbed  by  losses 
(56.9  per  cent,  of  the  premiums)  and  £"869,850  by 
expenses  (31.7  per  cent.),  leaving  an  underwriting  profit 
of  £"312,850,  or  1 1.4  per  cent.  During  the  same  period 
the  nett  fire  premiums  received  by  the  Canadian  com- 
panies on  Canadian  business  amounted  to  £"1,012,700, 
out  of  which  nett  losses  of  £"604,500  (59.7  per  cent.) 
were  paid,  while  the  nett  premiums  of  American  com- 
panies and  other  companies,  other  than  British  and 
Canadian,  amounted  to  £"1,754,400,  and  the  claims  to 
£"907,660  (51.7  per  cent.).  Exactly  one-half  of  the  total 
business  was  thus  in  the  hands  of  the  British  offices, 
whose  experience  contrasted  favourably  with  that  of 
their  competitors. 

At  the  meeting  of  the  Royal  Insurance  Co.  the  chair- 
man referred  to  the  extent  of  the  company's  business 
relations  and  the  investments  in  enemy  countries.  Only 
in  the  fire  department  are  such  relations  of  any  moment, 
and  the  fire  premiums  which  the  Royal  receives  from 
Germany,  Austria,  and  Turkey  amount  in  all  to  less 
than  3  per  cent,  of  the  fire  income,  while  the  business 
given  to  German  companies  is  not  of  importance.  As 
regards  investments  the  total  commitments  in  enemy 
countries  amount  to  less  than  £"20,000.  Dealing  with 
the  effect  of  the  war  upon  the  valuation  of  the  invest- 
ments as  a  whole,  the  chairman  stated  that  after  increas- 
ing the  balance  carried  to  the  credit  of  profit  and  loss 
account,  the  directors  have  found  it  possible  to  create 
a  general  contingencies  fund  of  no  less  than  £"400,000, 
which  will  be  held  available  for  meeting  not  only 
depreciation,  but  any  other  contingency  that  may 
arise. 

For  the  year  1914  the  nett  fire  premium  income  of  the 
Norwich  Union  Fire  Insurance  Society  amounted  to 
£"1,212,611,  or  £"24,942  more  than  for  1913,  but  losses 
were  £"65,885  heavier  at  £"725,227,  and  consequently 
after  charging  commission  and  expenses  the  trading 
surplus  of  £"62,063  showed  a  decline  of  £39,427  when 
compared  with  the  previous  year.  The  sum  of  £"52,086 
(against  £"42,418)  is  carried  to  profit  and  loss,  leaving  a 
balance  in  the  fire  account  of  £"1,284,356 — an  increase  of 
£"9,977.  Nett  premiums  in  the  accident  account  were 
£16,848  higher  at  £"433,191,  and  after  deducting  losses, 
expenses,  &c,  there  was  a  trading  surplus  of  £"64,439,  or 
£"12,257  more  than  for  1913.  After  carrying  £"55,338  to 
profit  and  loss,  the  balance  remaining  was  £^335,750, 
against  £"360,805.  An  increase  of  £"45,286  to  £108,858 
s     shown    in     the    nett     premium     income     of     the 


marine  department,  which  with  the  balance  brought 
in  shows  a  total  of  £"159,655.  Claims  in  respect  of  1914 
and  the  previous  year  amounted  to  £^48,958,  and 
expenses  of  management  to  £"5,120,  leaving  a  balance  of 
£"105,575,  as  contrasted  with  £"50,796  a  year  ago.  The 
balance  in  the  profit  and  loss  account  amounted  to 
£"168,120,  which  is  £"101,827  in  excess  of  the  amount 
carried  forward  at  the  close  of  the  previous  year,  special 
provision  being  thus  made  for  depreciation  and  Stock 
Exchange  securities  and  other  contingencies  arising  out 
of  the  war.  A  final  dividend  of  £"1  a  share,  less  tax,  is 
payable  on  June  3,  making  32s.  per  share  for  1914,  or 
the  same  as  for  191 3.  On  December  31  the  assets 
shown  in  the  balance-sheet  amounted  to  £"2,802,980, 
having  increased  by  £"174,674,  as  the  result  of  the  year's 
operations. 

In  spite  of  the  interruption  to  business  caused  by  the 
war,  the  gross  premium  income  of  the  Motor  Insurance 
Co.  for  the  year  to  December  24  last  showed  an  increase 
upon  that  of  the  previous  year,  and  the  nett  premium 
income  in  all  departments  was  £"85,642  higher  at 
£"191,235.  Interest,  dividends,  &c,  brought  in  an. 
additional  £13,866.  The  balance  at  credit  of  profit  and 
loss  account  at  the  end  of  the  year  was  £"7,217  more  at 
£"27,990,  and  the  dividend  for  the  year  is  again  22^  per 
cent,  on  the  ordinary  shares.  Investment  reserve  by  the 
addition  of  £"8,417  is  brought  up  to  £25,000;  £"1,302  is 
placed  to  the  income-tax  reserve,  making  it  £"3,000,  and 
£■5,153  is  carried  forward. 

Advance  particulars  of  the  66th  annual  report  for 
1914  of  the  Australian  Mutual  Provident  Society  show- 
that  in  spite  of  the  adverse  conditions  prevailing  during 
the  latter  half  of  last  year,  the  Society  issued  23,228 
policies  assuring  £"6,599,869  (of  which  £"36,500  was  re- 
assured) in  the  ordinary  department.  The  claims  by 
death  amounted  to  over  a  million  pounds,  and  the 
matured  policies  to  more  than  three-quarters  of  a 
million  pounds.  The  business  in  force  has  in- 
creased to  300,218  policies,  assuring  £"84,006,216 
(after  deducting  re-assurances),  and  the  total 
funds  now  amount  to  £"33,290,974,  and  the 
total  revenue  for  the  year  to  £"4,465,137.  The  rate  of 
interest  realised  on  the  mean  funds  has  risen  to 
£"4  12s.  gd.  per  cent.,  while  the  expenses  of  manage- 
ment have  been  reduced  to  13.47  per  cent,  of  the  pre- 
mium receipts  (excluding  annuities)  in  the  ordinary 
department.  After  still  further  strengthening  the  valua- 
tion and  making  reserves  of  over  £"100,000,  there  is  a 
sum  of  £"1,026,138  to  be  divided  among  the  participating 
policy-holders  of  the  ordinary  department.  This  is  the 
first  time  that  the  society  has  distributed  over  £"1,000,000 
in  this  way  in  one  year.  The  reversionary  bonuses  will 
amount  to  about  £"1,800,000. 


Answers  to  Correspondents. 


*.*  A  Key  to  these  Answers  will  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  11s.  for  six  months,  or 
5s.  3d.  for  three  months. 

Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

A.  G.  W.— Not  particularly  tempting  at  current  prices. 

C.  J.  I.— We  would  rather  sell,  as  they  are  not  cheap  now. 
If  they  go  to  par  or  under,  they  might  be  worth  picking  up,  as 
the  property  is  quite  a  good  one. 

M.  E.  M. — They  should  be  safe  enough. 

P.  XJ. — The  interest  is,"  we  think,  quite  safe.  There  is  con- 
siderable cover  for  the  capital,  but  we  fear  there  is  not  much 
chance  of  any  substantial  recovery  in  the  near  future.  Still, 
there  is  no  need  to  sell  unless  compelled  to. 

Menar. — The  prospects  of  any  substantial  recovery  are  not 
rosy.  We  think  you  should  distribute  and  leave  the  recipients 
free  to  act  as  they  like. 

C.  H.  R. — Quite  good,  but  not  very  cheap.  No  necessity  tc 
sell  if  you  have  them,  but  should  not  buy. 

F.  B.  M.— The  chaos  seems  worse  than  ever,  but  we  cannot 
advise  you  to  sell.  The  States  must  make  an  endeavour  some 
day  to  restore  order. 


African  City  Properties  Trust,  Limited,  announces  that  in 
regard  to  the  recent  anti-German  riots  in  Johannesburg  their 
manager  has  cabled  that  their  properties  are  untouched. 


Mav     ^ 


May  22y   1915. 


ftbe  3nvc8tor8'  IRevuew. 


623 


IRISH   RAILWAYS. 


FOREIGN   RAILWAYS. 


Belfast  and  County  Down. 

•Grand  Canal 

Great  Northern  ..  .. 
Gt.  Southern  and  Western. 
'Midland  Great  Western  .. 


May  14 
11  14 
11  >4 
,,  14 
„      14 


£ 

3,528 

1,336 

23,3»3 

32,507 

13.491 


89 

',585 

3,901 

804 


60,620 

26,008 

4n,925 

590,679 

231,039 


+  6,947 
—  1,122 
+  14,755 
+  74,202 
4-  11,082 


*  From  Jan.  I. 


COLONIAL  RAILWAYS. 

£ 

£ 

£ 

£ 

Mar.  • 

29,180 

—      13,719 

— 

— 

Canadian   Northern 

May  14 

8245,700 

—$161,500 

t 

$15,376,600 

-$4,857,700 

Canadian  Pacifio    .. 

ii    14 

$1,604,000 

—$629,000 

I 

$86,096,000 

-$27,3t8ooo 

Egyptian  Delta     . . 
Gr.Trk.  Main  Line 

Apl.  20 II 
May  14 

4. 121 

—        1,911 

a 

8,162 

-         4, "72 

I5J,3'0 

—       4,"4 

t 

2,705,278 

-     307,184 

Gr.  Trk.  Western.. 

i,    14 

26,363 

—           39' 

1 

519,702 

+            825 

Detroit  G.  H.&M. 

il    <4 

9,801 

—          216 

t 

173,881 

Gr.TkPacificFrairie 

Sect.&  LakeSupr. 

,,     14 

11,090 

—       9,407 

1 

261,492 

—     111,084 

Mashonaland 

Mar.  * 

42,232 

—     18,074 

1 

107,085 

—       81,848 

Mid.  of  Westn.  Aus. 

• 

8,500 

—       5,5<>5 

r 

80,839 

—       32,954 

New  Cape  Central . . 

Apl  17 
Mar.   * 

■,839 

-            68 

30,940 

—         1,437 

Rhodesia 

6i,573 

—     20,503 

1 

169,250 

—       76,506 

W.  Pass*  Yukon.. 

Apl.  21 

$3,120 

— 

— 

J  9  days.        •  Months.        J  July  1.        t  Jan.  1. 
INDIAN  RAILWAYS. 


10  days,      a  April  1. 


Assam  Bengal 

Barsi  Light  . . 

Bengal  &  N.-W.     .. 

Bengal  Nagpur 

Bombay,  Baroda  . . 

Burma 

Delhi  Umballa       .. 

Bast  Indian.. 

Gt. Indian  Penin.  .. 

Lucknow-Bareilly. . 

Madras      and       S. 

Mahratta  .. 
Nizam's  Guarante'd 
Rohilkund  and 

Kumaon 
South  Indian         %. 
Southern  Punjab  .. 


Apl. 

IOC 

,, 

■7 

,, 

IOC 

,, 

17 

May 

Apl. 
May 

15 

IOC 

8 

,, 

•  5 

8 

Apt. 

IOC 

,, 

17 

" 

17 

,, 

IOC 

,, 

17 

Dec. 

s 

Rs. 

1, 93 .000* 

30,400 

5.04.860 

7,69,000 

14,03,000 

6,82,876 

76,300 

33.35.300 

18,53,900 

47.053 

9,40,000 
I. H.54? 

46,201 
5.49-437 
4.43.877 


Rs. 

Rs. 

+       7,'63 

t 

1,93,000 

—      9,55o 

t 

53,ooo 

— 1,86,859 

1 

5,04,860 

—     55.000 

t 

19,16,000 

—     56,000 

t 

87,51,000 

+  1,67,525 

t 

6.82,876 

+     20,987 

t 

3,59,172 

4-  2,10,000 

t 

1,47,19,000 

—     58,600 

t 

1,01,32,200 

—     14,309 

t 

47.053 

—     37.571 

t 

22,40,000 

—     25,707 

t 

2,85,562 

—     12,325 

t 

13,25,462 

—     49,197 

t 

46,201 

-     89,758 

II  • 

12,86,836 

Rs. 

7.163 

72,200 

1,86,859 

1,60,000 

5,68,00a 

1,67,525 

28,310 

3,81,000 

13.30,895 

14,309 

1,20,274 
83,812 

■  2,32 
1,22,10. 
1, 78,68  , 


c  iodays.       b  11  days.        t  April  1.       5  Month.        II  October  1 
Includes  14  miles  of  Kooseara-Sylhet  Section  opened  on  April  1 


1915. 


UNITED 

STATES 

AND   MEXICAN. 

• 

• 

• 

• 

Chesapeake  St  Ohio 

Apl.  306 

1,077,000 

+    111,000 

— 

32,030,000 

+-     946,000 
—     489,000 

Chicago  G.W. 

11    306 

229,000 

—    39,000 

f 

11,610,000 

Colorado  &  South'n 

May    7 

— 

+     34,000 

— 

— 

— 

Denver  &  Rio  Gran. 

■>      7 

378,000 

—      8,000 

— 

— 

— 

Inter,  of  Mexico    . . 

Aug,  7 
Apl.  30^ 

43,400 

—  138,900 

t 

225,500 

—    683,000 

Louisv'e  &  Nashv'e 

1,187,000 

—  179,000 

t 

6,144,000 

—  7,761,000 

Mexican 

Nov. 21 

103,600 

—  102,900 

, 

3,852,700 

—     106,900 

Do 

Oct.    * 

262,500 

—  126,300 

t 

1,149,000 

—     524,100 

Do 

•  •     <* 

905,600 

-t-     84,200 

X 

3,405,200 

+        7.200 

Minn.  S.P.&S.S.M. 

Mar.  21 

492,000  |—    51,00c 

\ 

20,784,000 

—  1.445,000 

Missouri  Kansas    .. 

May  14 

5«.873 

+     I9.3H 

t 

29,195,627 

+     825,026 

Missouri  Pacific     .. 

1.     7 

1,029,000 
628,408 

+■       5tOOO 

t 

— 

— 

National  of  Mexico. 

Aug.  7 
June  * 

-  395.370 

t 

17,894,408 

2,287,000 

—  6,798,370 

Do.                 do. 

74,000 

—  197,000 

1 

— 18,840000 

Seaboard  Air   Line 

Nov.  7 

460,000 

—  1  ir, 000 

1 

7,298,000 

—  1,044,000 

Southern 

Apl.  306 

1.551.C00 

—    95,000 

t 

— 

— 

Nelt,  a  Gross.  b  Ten  days.  t  From  July  1.  1  Jan. 


MONTHLY    STATEMENTS. 


METT  EARNINGS  FOR 

MONTH. 

NBTT  EARNINGS  TO  DATE. 

MAUI. 

Month. 

Amount. 

In 
on 

or  Dec. 
last  year 

2 

291 

Amount. 

Id.  01  Deo 
on  last  year 

Hols. 

Dols. 

Dots. 

Dols. 

Atchison  T.&S.Fe 

Mar. 

2,782,000 

— 

246,000 

9 

27,422,000 

+  3.927,000 

Atlantic  Coast  Line 

,, 

1,220,000 

— 

18,000 

1 

5,110,000 

—  2,034,000 

Baltimore  &  Ohio  .. 

2,155.000 

+•1,006,000 

16,006,000 

—     306,000 

Canadian   Northern 

(I 

423.000 

+ 

62,600 

9 

3,681,500 

—  1,311,100 

Canadian  Pacihc    .. 

2,973,000 

— 

126,000 

1 

25,766,000 

—  7,016,000 

Cnesapeake  &  Ohio 

Feb. 

804,000 

+ 

321,000 

7,54'.ooo 

—     773,000 

Chicago  &  N.W.    .. 

Mar. 

1,469,000 

_ 

458,000 

9 

15,537,000 

— 1,402,000 

Chicago  Burl.  &  Q. 

,, 

1,637,000 

— 

714,000 

9 

25,132,000 

—     601, coo 

Chicago  G.W. 

247.000 

— 

42.000 

9 

2,693,000 

—           I.OOO 

Chicago  Mil.  &  S.P. 

„ 

2,478,000 

— 

305,000 

9 

18,438,000 

—  2,101,000 

Colorado  ^Southern 

282,000 

t 

38,000 

9 

3.168,00c 

-f     664,000 

. 

588,628 

+ 

2,889 

9 

3,662,565 

-     63,0*9 

Do 

.,       * 

274.U3 

+ 

26,031 

9 

1,181,683 

—        46S 

Delaware  &  Hud.  .. 

Feb. 

670,000 

f 

440,000 

^ 

1,145,000 

+     221,000 

Denver  \  Rio  Gran. 

366,000 

> 

39,000 

8 

4,013,000 

—      12,000 

B09,000 

+ 

594,000 
£24.900 

8 

8,437,000 

+•  1,108,000 

Gr.Tr.  Main  Line.. 

Mar. 

£169,100 

— 

1 

£30.5,800 

—  £51,750 

—  £10,850 

Grand  Trunk  Westn 

£1.850 
£4.90o! 

— 

£3.150 

1 

£11.850] 
£17,5001 

Detroit G.1L&  Mil.. 

H 

+ 

£1.450 

3 

4-       £4,650 

Gt.  Northern 

|p 

1,555.000 

f 

166,000 

— 



— 

Illinois  Central      .. 

,, 

370,000 

370,000 

9 

8,590,000 

—  432,000 

KansasCity  Southn. 
Lehigh  Valley 
Louisville  &  Nashvl. 

,, 

225,000 

+- 

5,000 

9 

2,048,000 

—  250,817 
+  362,000 

,, 

734.oo° 

+ 

251,000 

9 

7,360,000 

n 

8:2,000 

— 

337.0OO 

9 

7,594.000 

—  2,487,000 

Minn.S.P.&S.S.M. 

,, 

— 

— . 

16,000 

9 

— 

Miss.  K.&  Texas  .. 

„ 

894,000 

4- 

367,000 

9 

7,294,000 

+  1,562,000 

Missouri  Pacific   .. 

„ 

772,00c 

393,000 

9 

10,197.000 

—  816,000 

NewYorkCent.&H. 

„ 

1,491,000 

■r 

)2OtQ0C 

I 

4,925,000 

+  1,897,000 

N.Y.N.  Haven  &H. 

(| 

1,200,000 

f 

788,000 

11,084.000 

+  1,192,000 

NewYorkOnt.&W. 

(1 

622,000 

+- 

522,000 

10 

2,078,000 

+  533,000 

Norfolk  &  Western. 

,, 

1,243,000 

f 

410,000 

9 

9.755.0O0 

4-      383,000 

Northern  Pacifio  . . 

,, 

2,OJ7.000 

+ 

3:0,000 

9 

17,031,000 

—     662,000 

Pennsylvania    East 
and  West  Lines.. 

4,!28,000 

— 

124,000 

3 

7,865,000 

—     197,000 

Reading 

548,782 

N- 

297 

9 

5,007,630 

+        5L707 

St.  Louis  &  San  F. . 

,, 

1, 101,000 

f 

275,000 

■ 

9,207,000 

-    Mtvooo 

Seaboard  Air  Line.. 

Feb. 

A  22.00O 

— 

182,000 

8 

t, 79c ,000 

—  1,032,000 

Southern 

Mar. 

1,253,000 

— 

66.OOO 

1 

9,622,000 

—  3.76.1,000 

Southern  Pacifia   .. 

Feb. 

2,266,000 

¥ 

363.OOO 

33,810,000 

—  2,846,000 

Union  Pacific 

Mar. 

I,765,O0O 

— 

214,000 

9 

23,818,000 

—  I.I73.W2 

Wabash 

,. 

415,000 

— 

I5.0OO 

9 

4.995.ooo 

4-      160,000 

o«on  tiumc  rod  week. 

OCOM  TaAFTIC  TO  DATS. 

Name. 

Week 

ending 

In.  or  dec. 

d 

In.  or  dee. 

Amount 

on  last 

year. 

Z 

Amount 

on  BM 

Alcoy  and  Gandla . . 

May    15 

D  £ 
p«. 10,000 

—     Ps.400  1  1 

£ 

Ps.  278, 400  +  P..  9,500 

409.705  —   312,849 

Antofagasta  (Chile) 

.,       16 

23,010 
6.975 

—      13,030     t 

Arauco 

Mar      • 

—        2.475     . 

19,125  r—           5.530 

Argentine  N.E. 

May    14 
Mar.     * 

X$ 

—        2,321      1 

2*9,722  -       »J,3J9 

Bilbao  R,  and  Canta 

-        2.5»6 

I 

6b',844  <-       £'.** 

Bolivar         .. 

Apl.       • 

9.500 

10 

Brazil 

Feb. 

M3.018.ojo 

—  M37.976 

2 

M6,lt6,ooo  — M525.275 

Brazil  Gt.  Southern 

• 

Mis. 28, 250 

4-    M6.250     2 

M55.750  —  M  10,250 

B.  Ayres  &  Pacific 
Do.  Gt.  South'n 

May    15 

120,000 

4-       35.000     1 

3,977,ooo  —     356,000 

„       16 

114,000 

+      25,000     I 

4,346,941   -     575.9** 

Do.       Western 

,,       16 

61,000 

+        12,000      t 

1,218,000   +       23.000 

Central  Argentine. . 

,1       <5 

134,000 

4-      39,000     1 

4,928,500-     43i.i<» 

C.Ur'g'ayofMteV. 
Do.  East'nEx. 

•5 

9,979    +          358     ! 

498,070,—       82,493 

H        '5 

3,645  —       1,172 

I 

165,651  1—       40,870 

Do.North'nEi. 

,,        IS 

i,747  —          771 

1 

79.3'5  —      J9.3»« 
7»,843  —      '5,299 

Do.  West'n  Ex. 

Mar.  1 

1,433   +          240 

Colombian  National 

10,000  4-       1,100 

3           »8,20o!+          2,23s 

Cordoba  Central  . . 

May    17 

19,500 1+       2,770 

.       '473,255-     286,535 

Costa  Rica   . 

Feb.  37 

7,6c8  :—        5,050     1         224,179—       85,033 
12,381+        8,559     1         559,598  |  +       SM47 
7,300  —       1.500  ,  t          28,400  j          — 

Cuban  Central 

May    15 

Dorada  Extension . . 

Apl.      • 
May    ,j 

Entre  Rios  .. 

7,9°o 

+            I,600  |     11            399,000    —        l65,800 

Gt.  South,  of  Spain 

Ps.    60.032 

— Ps  2.4J3  1  *  PsijOI1,482i— Ps33I,63» 

Gt.West.  of  Brazil. 

15 

7,6oo 

—        3.900  1  1         234,500  —       62,000 

Havana  Central     . . 

Apl.    H 

6,850,4-     M2o]  :      248,2771—      s.**j 

Inter,  of  C.  Amer... 

16,233 

—       «3,356      4 

80,959  —       52,090 

La  Guaira  and  Car. 

• 

6,500 

—         3.250      t 

29,150  —      13,250 

Leopoldina 

May    15 

26.392 

—         2,919      1 

596,605 1-        set 

Manila 

>S 

6,39) 

—           2,173        T 

II9.J63  |—       J',«5' 

Midland  Uruguay . . 

Apl.      • 

8,979  —       2,673  'o 

92,520  j —       I3>>x8 

Mogyana 

N.W.  of  Uruguay  .. 

Feb. 

Ml,768,ooo   +M346,755  II  M3, 135,556 

Apl.      ♦ 
May    15:1 

$17,000  —  $10,086 

10       $190,617  .—     $62,161 

Nitrate 

14,128  i—      16,585 
8,634  —      12,627 

t           85,440  ;—     179.854 
t             8,<34   —        '2,627 

Ottoman 

Nov.    7 

Paraguay  Central  .. 

May     8 

$283,000  —  $18,000 

:'»n,859.ooo 

4-  $9i7.ooe 

Paulista 

Feb. 

Ml, 800,000  4-  M 86,85 1 

2  M4, 200,000 

-$3659,188 

Peruvian  Corpn.   . . 

Apl.     • 
Mar.    • 

»729,632   —$294,694 

10    $6,863,165 
3          12.706 

Puerto  Cab. &  V'len. 

4,100  |—          400 

—            «94 

Salvador 

May    15 

•  2,50014.        $750 

II 

— 

S.  Paulo  (Brazilian) 

_!>         9 

19,718  1—       9.188 

J          — 

— 

Sorocabana.. 

Feb. 

Ml, 326,000  >Mi55.590 

2  M2,837,ooo 

+  M  148J72 

Taltal 

Mar.     • 

5.295  1—      18,593 
53,68914-      19,084 

9          103,938 
4W     I,473.09l 

—     131,232 

United  of  Havana.. 

May    15 

4-         39,875 

United  of  Yucatan. . 

Feb.     6 

$64,401  —     $6,200 

6       $403,900 

—    $34300 

Uruguay    Northern 

Apl.     • 
May    15 

1,277  1—          850 

10           14.649 

—          7,926 

West'n  of  Havana. . 

7,515  1+        ',059 
8,198  —       6,632 

4t           2U  4,  9 

—  5'"S 

—  23,628 

Zafra  and  Huelva. . 

Mar.     • 

3           21,185 

•  Months. 


{  From  Jan.  1. 


;  From  July  I. 


c  Netl. 


|i}  days. 


TRAMWAY   AND  OMNIBUS.— HOME. 


Bath  Electric 

Mar.  10 

£ 
660 

£ 

57 

10 

157,623 



£ 
725 

Bristol 

May    7 

9.357 

+ 

1,202 

+ 

+ 

14.201 

British  Elec.  Fed. 

II 

— 

— 

— 

— 

— 

Dublin  United 

May  14 

6,035 

+ 

33' 

t 

110,529 

+ 

6,089 

Gearless  Motor  Bus 

II 

— 

— 

— 

— 

5*5 

1,636 

Hastings  and  Dlst. . 

Isle  of  Thanet 

May  13 

901 

4- 

75 

t 

I4.4'9 

— 

,,    '5 

323 

— 

142 

9,7«4 
18,139 

— 

,,      5 

1,640 

+ 

30 

♦ 

— 

554 

London  Cnty.  Cncl. 

„      5 

50,155 

+ 

6,5'3 

1 

146,321 

+ 

24,017 

London  General    . . 

1 

— 

— 

— 

— 

London  United 

I 

— 

— 

— 

— 

Metropolitan    Elec. 

— 

— 

— 

— 

Nat.  Steam  Car    .. 

— 

— 

— 

— 

Provincial 

May  15 

2,152 

— 

282 

63.472 

+ 

6,321 

South  Metropolitan 
Sunderland  District 

II 

— 

— 

— 

— 

May    5 

574 

+ 

16 

IT 

'4.4'7 

— 

t,l'3 

Tramways  (M.E.T.) 
Yorks.  (Wst.  Rdng.) 

1 

May  15 

l.45« 

+ 

161 

IO 

29,628 

+ 

970 

t  From  Jan.  I.       'Oct.  1.        i  Apl.  1. 

||  The  publication  of  traffic  returns  by  these  Companies  has  been  temporarily 
suspended  owing  to  the  War  Office  requisitions. 

TRAMWAY    AND  OMNIBUS— FOREIGN   AND  COLONIAL. 


Anglo-Argentine  . . 
Auckland  Electric. 
Brazilian  Traction  . 
Brisbane  Elec.  Inv. 
British  Columbia  . . 
Burmah  Electric  . . 
Calcutta 

Carthagena  &  Her. 
Cordoba  Light 

P.  &  T 

East  India    .. 
Georgia 
Hongkong    .. 
Kalgoorlie    .. 
La  Plata 

Lima 

Madras  Electric    .. 

Manila 

Melbourne  .. 

Mexico 

Puebla 

Rangoon 

Singapore  Electric 

Toronto 

United  of  Monte  V. 

Vera  Crux 

Winnipeg     .. 


£ 

£    , 

May  6 

54.79' 

-      3.981 

.,     9* 

20,216 

—         M86 

Mar.  S 

M3,588,570 

4-    M65.689 

30,740 

+          2,415 

..     S 

$72,570 

—  »I28,674 

May  15 

,,    '5 

Rs.     3.496 
Rs.   62,152 

—  Rs.    557 

—  Rs.    670. 

M96 

—           573 

Mar. 

12,747 
1,864 

—           737 

Apl. 

<-             27 

Sept.  | 
May  15 

$8,911 

4-  »'2,527 
-      •'.736 

Feb. 

2,362 

— 

Apl. 

4.269 

—            447 

„      1 

14,733 

—         2.415 

May  15c 

Rs.  29,026 
$58,400 

-      Rs.135 

Mar. 

—      ^^S 

Nov    | 

61,589 
$215,256 

— 

—  $108,669 

Dec.   ! 

$40,000* 

—     $25,600 

Apl.    1 

4.964 

—            403 

Nov  1 

•9.977 

—      $3.«2l 

Mar.  1 

$463  .mi 

4-     J63.352 

Apl.    I 

26.786 

-         1,864 

Mar. 

$41,200 

+     $10,900 

Mar.  | 

•  106,159 

—    $33.«6o 

£ 
922,187 

»o7,'5« 
M  10348.000 
86,950 
$1,229,551 
R».  ',33.797 
Rsi3,oj,427 
6,658 

'55.656 

17,240 

*-.-t,-    1 

•  211,673 

4,724 

'7,407 

6l,32S 

Rs.257,087 

«:--  ff 

$3,193,106 

»'■'■' 

19.861 

$577.5o8 

$i,22j:,339 

'74.655 

*:     -.-  •' 

$]    I  -: I 


£ 

-  96,463 

4-  3.0»7 

-  MM.781 

-  •599.308 
— RS.40,564 
— Rs.S4.l63 

3.331 

-  3.532 
4-  t 

-  »35.55< 

-  $22,-33 

-  «.J49 

-  9.698 

-  R'5,'3' 

-  $21,5*2 

-  $107,117 

-  $44,SCO 

-  1,'53 

:  &£ 

-  «5.S«« 

+       $9,200 

-  $73,057 


6  28  days.  •  From  Jan.  1  I  Nett.  a  From  July  1.  <  Two  weeks. 
d  From  Aug.  1.  *  One  transmission  line  out  of  service  during  month,  many 
factories  closed  and  tramway  services  Interrupted  through  political  disturbances 


*  Gross  earnings.       t  Surplus.       I  Loss. 


At   the  annual   general   meeting    of    the  Insurance  Officials' 
Society,  held  on  May  18,  Mr.  E.  Roger  Owen,  general  manager 
of    the    Commercial    Union   Assurance  Co.,    Ltd.,   wis 
president  of  the  society. 
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XEbe  Jnvestors'  IRevtew. 


May  22,   1915. 


SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED    1824. 

FUNDS    over    iE1 0,250,000. 

FIRE  (INCLUDING  LOSS  OF  PROFITS),  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURCLARY,  CLASS  BREAKACE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  HORSE  DRIVING 
ACCIDENTS,  MOTOR  CAR  RISKS,  THIRD  PARTY,  EMPLOYERS'  LIABILITY  AND 
MARINE  INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 

Edinburgh:  35,  St.  Andrew  Square. 
London:  5,  Walbrook,  E.C.,  and  S,  Pall  Mall,  S.W. 

PXI  H    ltt-»    "W^T  TsT  ~V&T"    ASSURANCE    COMPANY 
JC3H_  m_Ca  J^ri   JL.    ^m,  limited. 

Established  1782. 

Head     Offices:    19   &    70,    LOMBARD    ST.,     LONDON,     E.C. 

Total  Assets  Exceed  £16,000,000. 

Claims  Paid  Exceed   £94,000,000. 

Chairman— Rt.  Hon.  LORD  GEORGE  HAMILTON,  P.C.,  G.C.S.I 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Lots  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager        -        SIR  GERALD  H.  RYAN. 


<Ibe  Jnvestors'  IReview, 


The  Week's  Money  Market. 

Bank  Rate  5  per  Cent.  (Increased  from  4  per  cent, 
to  8  per  cent,  on  Friday,  July  31,  and  to  10  per  cent, 
on  August  I,  1914.  Reduced  August  6  to  6  per 
cent.,  and  to  5  per  cent.  August  8.) 

Norfolk  House,  Thursday  Evening. 
It  cannot  too  often  be  repeated  that  there  is  very 
little  Money  market  in  the  old-fashioned  sense  of  the 
phrase  now  in  existence.  Some  days  there  is  a  little 
larger  demand  for  short  loans  than  others,  and  occa- 
sionally the  bill  brokers  may  have  a  few  more  mer- 
cantile bills  to  handle  than  usual.  The  whole  market, 
however,  is  dominated  by  war  finance,  and  must  con- 
tinue to  be  so  for  some  time  to  come.  Every  day  this 
week  a  small  business  has  been  reported  in  ordinary 
discount,  and  both  money  and  rates  of  discounting  re- 
main as  before — call  loans  at  ij  to  if  per  cent,  and 
seven-day  loans  at  2  per  cent.  As  for  remitted  paper, ' 
the  quotation  is  still  2J$  per  cent,  for  bills  of  three 
months'  currency,  and  four  months'  bills  of  the  same 
quality  can  be  melted  at  -fa  under  3  per  cent.  Six 
months  bills,  however,  remain  at  3I  per  cent.,  the  rate 
for  such  being  apparently  governed  mostly  by  those 
fixed  by  the  Treasury  for  its  daily  output  of  Treasury 
bills.  The  sale  of  these,  by  the  way,  rose  last  week 
to  an  average  of  close  on  £3,000,000  a  day,  the  total 
sold  for  the  week  ended  on  Wednesday  being 
^"16,874,000,  and  that  makes  the  total  outstanding,  :n- 
cluding  those  issued  by  public  tender,  £^7 1,048,000, 
for  there  were  no  repayments  of  old  bills  to  be  pro- 
vided for  last  Bank  week.  Altogether  the  debt  in  the 
form  of  old  and  new  Treasury  bills  would  now  appear 
to  be  getting  nearly  as  high  as  is  convenient  for  the 
market. 

Is  it  any  wonder  that  with  such  a  mass  of  credit 
brought  into  existence  to  finance  this  war,  the  open 
Money  market  should  be  loaded  down,  and  only  too 
willing  to  employ  its  surplus  resources  in  taking  up 
"  lines  "  of  the  war  debts  of  France  and  Russia?  It 
will  be  almost  thankful  to  find  a  new  outlet  for  the 
means  it  is  gorged  with  in  helping  to  finance  Italy.  All 
the  Entente  belligerents  must  come  to  London,  and  as 
the  war  progresses  the  skill  of  our  bankers  will  be  more 
and   more   taxed    to   prevent   the   floating    credit     the 


market  has  to  create  for  the  nations  fighting  against 
the  Teuton  from  becoming  dangerously  unwieldy.  We,, 
indeed,  should  prefer  to  see  these  Treasury  bills,  or  all 
Treasury  bills,  the  credits  advanced  to  France  and 
Russia,  as  well  as  to  Belgium  and  probably  Italy,  by 
and  by  consolidated  into,  say  10-year  loans,  the  bonds 
of  which  might  be  put  up  for  sale  to  the  investing 
public  at  all  bank  offices,  just  as  in  France.  Some- 
thing will  require  to  be  done  before  long  to  prevent 
the  Money  market  from  becoming  altogether  un- 
manageable. 

Look    at   the   menace,    for  example,    of   the    foreign 
exchanges.     This  week's  gold  movements  are  in  them- 
selves comparatively  unimportant,  but  still  significant 
of   what  might   happen    on    a   dangerous   scale.      The 
French  exchange   is  emphatically   adverse  to  London, 
and  rising — that,  indeed,  is  the  position  of  most  Euro- 
pean exchanges,  so  that  we  are  more  and  more  called 
upon  to  finesse  them  so  as  to  avoid  shipments  of  gold. 
But  New  York  has  this  week  taken  gold  from  the  Bank 
of    England's    stock    in     Ottawa,    and     Argentina     is 
absorbing  gold,  which  is  likewise  put  aside  for  its  uses 
here,   so  that  the  net  efflux   for  the  week  ended   last 
night  has  been  ;£i, 638,000.     That  is  not  much,  it  may 
be  said,  but  if  these  drafts  go  on  even  from  our  stocks 
in  the  colonies  the  position  of  the   Bank  of  England 
may  be  weakened.     For  this  past  week,  although  the 
general  movements  as  shown  by  the  return  have  been 
small,   the  proportion  of  reserve  to  liabilities  has  de- 
clined by  §  to  2o£  per  cent.     This  may  mean  little  in 
view  of  the  fact  that  the  Government  moneys,  called 
public  deposits,  rose  by  ,£2,518,000  within  the  week  to 
^,'130,382,000,    other   deposits   being   down    £^988,000 
to   £'94,625,000,    stupendous    figures,    the   product    of 
war,  but  the  reserve  is  adversely  affected  only  to  the 
extent  of  £^921,000,  and  at  £46,155,000  remains  ample 
to  meet   all   ordinary   demands  or    risks.      The    extra- 
oidinary?    Well,  we  can  only  be  as  cautious  as  we  can. 

Silver. 

The  Silver  market  has  been  weak  throughout,  but 
the  price  closed  to-night  at  23^,  on  the  resumption  of 
a  little  Indian  buying. 

Applications  for  the  Rs.  30,00,000  India  '  Council 
drafts  on  Wednesday  amounted  to  Rs.  2,95,000  in  bills, 
Rs.  60,00,000  in  deferred  telegraphic  transfers,  and 
Rs.  35,00,000  in  immediate  telegraphic  transfers.  Of 
these  Rs.  1,46,000  were  allotted  in  bills,  Rs.  23,54,000 
in  deferred  telegraphic  transfers,  and  Rs.  5,00,000  in 
immediate  telegraphic  transfers,  tenders  for  bills  and 
deferred  telegraphic  transfers  at  is.  i^d.  receiving 
about  52  per  cent,  and  for  immediate  telegraphic 
transfers  at  is.  4d.  in  full.  Since  our  last  issue  special 
sales  have  been  made  of  Rs.  15,029  in  bills  at 
IS-  3  3I_32d-  The  amount  to  be  offered  next  Wednes- 
day has  again  been  fixed  at  Rs.  30,00,000.  Between 
April  1  and  the  iSfih  ins*,  the  total  sales  were 
Rs.  2,10,90,412,  realising  £'1,404,788,  compared  with 
Rs.   3,04,47,162  for  £2,035,508  to  May   19  last  year. 


BANK    OF    ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  May  19,  1915. 


Notes  Issued 


ISSUE    DEPARTMENT. 


78,860,250 


£78,860,250 


Government  Debt.. 
Other  Securities    .. 
Gold  Coin  and  Bullion 
Silver  Bullion        .. 


I 

II, OI5,3©0 

7,434.00° 
60,410,250- 


f78,S60,250 


BANKING    DEPARTMENT 

£ 

Proprietors' Capital         ..      14,553.000 

Rest 3.124,717 

Public  Deposlts(including 

Exchequer,      Savings 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Aocounts)  ,.  130,382,328 
Other  Deposits  ..  ..  94,624,846 
Seven  Day  and  other  Bills  46,849 


Dated  May  20,  1915. 


£  242,73 1, 740 


Government  Securities  ..  51,043,491 

Other  Securities    ..        .,  145,533,540 

Notes 44,858,025 

Gold  and  Silver  Coin      ..  1,296,684. 


t242.73i.740 
J.  G.NAIRNE.  Chief  Casnier. 


May 


1915- 


Zhe  3nv>e8tor8'  IRevtew. 


625 


BANKING   DEFAKTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
C  irresponding  return  last  year:- 


« 

Last  year. 

May  20. 

May  12, 
1915. 

May   19, 
1915- 

Increase. 

Decrease. 

£ 

3.  "9,773 

'9,50S,S6l 

39,456,13" 

20,886 

11,046,570 
39,891,345 
25,720,755 

Liabilities. 
Nest 

Pub.  Dei  0  it)  .. 
Otber    do. 
7  Da,  liills 
Assets. 
Gov.  Securities. 
Other       do. 
Total  Reserve . . 

NoteCirculatton 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 
3,115.512 

127,864,334 

95,614,594 

44,490 

51,043,491 
'43,072,712 
47,075727 

£ 
35,002,715 
63,628,442 
21J  p.c. 
3      11 

£ 

3,124,717 

130.382,328 

94,624,846 

46,849 

51,043,49' 
■4V533.540 
46,154.709 

£ 

34,002.225 
61,706,934 
20J  p.c. 
5    ,. 

£ 

9,205 
2,517,994 

2,359 

rlMiwm 

921,018 

£_ 

989,748 

Increase. 
2,460,828 

3,450,576 

3,450,576 

£ 

28,675,800 

35,946,535 

438  P-c. 

3     ,, 

Increase. 

£ 

DflMMff, 

£ 

1,000,490 
1^21,508 

LONDON 

HANK!  US' 

CLEARING. 

Date 

1915- 

1914. 

■UGIBaMt  . 

D«QrMae< 

January     . . 

February  . . 

March 

April  7 
,•  M 
,,             21 

May             5 

,,              12 
19 

£ 

958,887.000 
960,743,000 
1,231,392,000 
201,859,000 
256,570,000 
268,249,000 
249,586,000 
255,846,000 
236,533,000 
$38.617, 000 

1,294,116,000 
1,460,294,000 
i.795r099,ooo 
408,436,000 
242,815,000 
302,126,000 
351,613,000 
358,772,000 
297,352,000 
360,045,000 

£ 

i3.755.coo 

£ 

335,229,000 
519,551.000 
563.707.000 

206,577,000 

33,877,000 
102,027  000 
102,926,000 

60,819,000 
121,428,800 

Total 

4,858,282,000 

6,890,668,000 

— 

2,032,386,000 

The  following  bullion  movementson  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue: — 


Arrivals. 


Wednesday— Bars     . .         . .  120,000 
,,            Miscellaneous 

released        50,000 

Nett  Influx          ..         ..  1,122,000 


£1. 292,000 


Withdrawals. 

£ 
Monday— Set  aside  Argentina      170,000 
Wednesday  ,,  ,,  80,000 

,,  Foreign  coin      ..  1,042,000 


£1,392,000 


TREASURY   HILLS   OUTSTANDING. 

During  the  week  ended  May  15  the  Bank  sold  Treasury  Bills 
for  /16, 874, 000,  under  the  new  arrangement,  at  fixed  rates  of  2| 
per  cent,  for  three  months,  38  per  cent,  for  six  months,  and  3| 
per  cent,  for  nine  and  twelve  months. 


Amount. 

Duration. 

When  repayable. 

Rate  percent. 

£ 

1915. 

£    s.   d. 

10,000,000 

6  months 

Aug.  27. 

1  12    33 

7,500,000 

12  months 

Sept.  19. 

3    8    3* 

15,000,000 

6  months 

Oct.  6 

2  13  lit) 

15,000,000 

6  months 

Oct  10. 

321 

15,000,000 

6  months 

Oct.  17. 
1916. 

3  M     5i 

IO.OOO.OCO 

12  months 

Feb.  27. 

2   17      Ig 

•98,548.000 

171.048.000 

*  Issued  otherwise  than  by  tender. 

FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4s.). 


Apl.  30,    1915. 

Apl.  23, 1915. 

Apl.  16,  1915. 

Gold  coin  and  certificates     . . 
Legal  tender,  silver  certs.,  &c. 

£ 

47,645,600 

5,303,600 

52.Q4q.200 

£ 

47,742,000 

5,836,800 

53.578.800 

£ 

47.441.200 

5,872,000 

5l.SM.2oo 

30-day  bills  and  loans 
60-day  bills  and  loans  .. 

3.347,6oo 
2,411,600 

i.^H.000 

3.135.200 
2,445,000 
1,715.400 

2,773,600 
2,844,800 
1.^64,600 

Investments       . .        .         ,. 
Due  from   Fed.    Res.    Bks.— 
Items  in  transit 

7.317,200 
5,093,800 

:, 893, 600 
2,266.800 

7,295  6  m 
4,925,600 

1,650,800 
1,887.400 

7,183,000 
4,660,600 

1,063,000 
2,016,000 

Total  assets 

Reserve  deposits 
Note  circulation  (nett). . 
All  other  liabilities 

69,520,600 
7.933.8oo 

58,966,400 
2,207,600 

412,800 

69,338,200 
7.345.400 

59,442.000 

2,177,800 

373.000 

68.235,800 
7,241,400 

58,830,800 
2.153.400 

lO.JOft 

Total  H  .bilitios  . . 

69.s20.600 

69.338.  OO 

68.235,800 

BANK   OF   ITALY   (25  lire  to  the  X). 


Total  cash  .. 
I  .la-id  Bills  .. 
Foreign  Bills  .. 
Advances  ..         ,. 

Government  securities 
Circulation        ..        ., 
Deposits  at  notice 
Current  accounts 


Apl.  20, 1915 


£ 

53,166.680 
31,884,000 
98 1 ,000 
10,551,720 
8,442,160 
90,400,0)10 
rojoo6\t8o 
14,047,880 


Apl.  10,1915 


53,142,560 
31,819,360 
981,600 
10,835,800 
8,372,280 
90,741,400 
9,695,640 
12,950,240 


Mar.  31,1915 

/ 

53,664,440 
32,259,640 

1,823,320 
10,562,160 

•,364,88c 
89,913, 0S0 
10,582,760 
a.«4,6oo 


Apl.  20,1914 


48,867,320 
16,247,680 
3,010,320 
3,310,360 
8,  too,  920 
6:. (>.<*. (.So 
J.O0S.1OQ 

i.6tti,ooo 


PUBLIC  INCOME  AND  EXPENDITURE. 
(For  7  days  ended  May  15.) 


Rsvuua. 


EirEMDITUtE 


i 

Customs            349,000 

E,ci«e 193,000 

Estate,  4c,  Dutlei ..         ..  754,000 

Stamps..        ..         .,         ..  94,oco 

Land  Tax  and  House  Duty.  10,000 

Property  and  Income  Tax   ,  471,000 

Land  Values  Duties..         ..  10/00 

Post  Office       300,000 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  — 

Miscellaneous 50,163 

Bullion  advances  repaid     ..  50,000 

For  Treasury  Bills  (nett  amt.)  — 
For  Exchequer  Bonds  under 
■  he  Capital    Expenditure 

(Money)  Act,  1904  ..         ..  — 
Telegraph   Money   Act,  1913 
Under  Post  Office  Rly.  Act, 

>9'3 — 

Under  Military  Works  Acts, 

1897-1903        — 

Issue  ol  War  Stock  and  War 

Bonds 300,000 

For   Exchequer  Bonds,  1920  62,498 
East     Africa       Protectorate 

Loan  repayments   . .         . .  — 
Cunard  Loan— repayment  on 

account  of  principal          . .  — 
Suez  Canal  Drawn  Shares..  — 
China  Indemnity        ..         ..  — 
Ways  and  Means   Advances  16,898,000 
Temporary    Advances    De- 
ficiency           — 

Decrease      in      Exchequer 

balances        1,845,747 


£21,387,408 


National  Debt  Service 

Interest,  Sec,  on  War  Debt . . 

Development  &  Road  loopvt. 

Payments  to  Local  Taxation 

Other  Consolidated  Fund 
Charges        

Supply  Services 

Bullion  Advances 

For  Advance  for  Interest 
on  Exchequer  Bonds  un- 
der Capital  Expenditure 
(Money)  Act,  1004  .. 

For  Treasury  Bills  (nett ami  ) 

For  Exchequer  Bonds  issued 
under  the  War  Loan  Re- 
demption Act,  1910 

Under  Telegraph  (Money) 
Act,  1913       

Under  Housing  Act,  1914    . . 

Under  Military  Works  Acts, 


c  ; 

106.631 


Z'i.'/fj/SjO 


tttaCOO 


I897-IOO3 

Under  Pu" 


blic  Buildings  Ex- 

^nse*  Act,  1903 
Sinking   Fund,    1907-8, 
issued     under   Section    9 
of  Finance  Act,  1908 

Old  Sinking  Fund,  19:0-11, 
issued  under  Section  16 
(0(b)  of  the  Finance  Act, 
i?" 

China  Indemnity,  issued 
to  reduce  debt  under  ibe 
Finance  Act,  1911  .. 

Deficiency  advances  repaid 

Ways  and  Means  Advances 
repaid  

Increase  in  Exchequer 
balances        


£21, 387.40^ 


+  Reduction. 


NEW   YORK   ASSOCIATED    BANKS   (dollar  at  -Is.  . 


Loans        

Reserve  held  in  own  Vaults  . . 
Reserve  held  in  Fed.  Res.  Bk. 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits  .. 

Nett  Time  Deposits 
Circulation  . .         ..        ■. . 

Excess  Lawful  Reserve 


May  15,1915 


£ 

488,094,000 

84,666,000 

23,520,000 

6,602,000 

469,334,000 

26,714,000 

7,570,000 

33,780,000 


May  8, 1915 


494,062,000 
83,760,000 
23,714.000 
5.534.0O0 
4  70,4 1 6, coo 
26,246,000 
7,568,000 
31,840,000 


May  1,  1915 


£ 

482,188,000 

84,350,000 

24,316,000 

5,760,000 

464.856,000 

25,218,000 

7,560,000 

34,056,000 


May  16,  1914 


427,880,000 

}  1 02,002000 

[  412554000 
8,334,000 

8,036,000 


Lawful  Reserve  consists  of    18%  of  the  Demand  Deposits,  and  5%  of   the 
Time  Deposits. 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.). 


Loans  ..         ., 
Specie  .. 
Deposits 
Legal  Tenders 


May  15,1915. 


115,234.000 
9,244,000 

117,870,000 
1,882,0x0 


May  8, 1915. 


£ 
114,310,000 

9,142,000 
117,410,000 

1,972,000 


May  i,  1915. 


£ 

113,972,000 
9,028,000 

117,  :qN,(V> 
1,883,000 


May  16,1914. 


£ 

113.742.4co 

10,789,460 

117,351,000 

2,173.400 


BANK 

OP  FRANCE   (25  francs  to  the  £). 

May  6,  1915. 

Apl.  19,  1915. 

Apl.  12,  1913. 

Apl.  15,1915. 

Gold  In  hand 

l 
165,080,400 

£ 
166,759,960 

£ 

167,675,400 

£ 

169,121,480 

Silver  In  hand          .. 

15  061,000 

15,066,680 

15.053,040 

8,832,480 

15,081,800 

Bills  discounted      .. 

8,801,360 

9,426,920 

9,196,280 

Advances       ..         ♦. 

26,185,440 

26,183,120 

26,511,680 

36,834.440 

Note  circulation      .. 

468,608.760 

463,374,120 

461,696,200 

460,023,240 

Public  deposits 

■,909,840 

1,721,720 

2,156,360 

4,069,080 

Private  deposits 

9",59«.940 

92,685,880 

93,171,400 

92,954.040 

Foreign  Bills.. 

•3,7*0 

64.9**) 

■4,400 

Proportion  between  bullion  and  circulation  38)  per  cent,  against  59  per  cent, 
hist  week.  Advances  to  the  State  £216,000,000 ;  increase  £8,000,000.  The 
adjourned  payments  of  drafts  inj  Paris  on  account  of  the  moratorium  amounted 
to  £50,445.200,  decrease  £628,640,  and  at  the  branches  to  £50,523,920,  decrease 
£523,000. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Total  Coin  &  Bullion 
Treasury  Notes 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 


May  17, 1915.    May  7,  1915.    Apl.  30,  1915.     May  15,  1914. 


£ 

121,222,950 
25,856.800 

199.432.700 
855.050 

259.949.000 
77,380,251 


£ 

121,090,400 
31,465,250 

849.350 

262,115,100 

74,221,350 


120,836,450 

•SrftMOS 

iio,3sk,a<» 

963,100 

265,514,100 

73,192,600 


£ 

S3.r23.550 
3,566,000 
41.437,500 

».975,5°0 
95.554.8oo 
47,064,000 


Clearing  House  returns  duting 
March. 


April    £280,595,975  against    £289,417,610    in 


BANK    OF    SPAIN  (25  pesetas  to  tbe  £). 


May  15, 1915 


Gold        

Silver 

Foreign  Bills 

Discounts  and  Short  Bills  .. 
Treasury  Acoount,  &c. 
Notes  In  Circulation  .. 
Current    Accounts,   Deposit* 
Dividends,  Interests,  &c.     . . 
Government  Securities 


£ 

26,105,788 
29.347.820 

5.»76,45» 
28.361.528 
3I.556,57« 
fo.16-.414 
26,507.541 
1,606,104 
*AWB3 


May  8,  1915 


£ 

26,066,557 
29.3*3.709 
?,.i8r.i  ig 

2S.Su.S4, 

30.297.496 

80.137.910 

26,361,322 

M37.*77 

2.451,512 


May  1, 1915  May  16.  1914 


t 
-•5.U.H--1 

•o^aMsg 

3.228,194 

29.c49.s5t 
•9*401,644 
79.935.476 

l.>-i.7f" 
2.536.320 


1 

20.701.022 
■J  -^.-45 
?.o74.«7 

7?S>s!l4S 

IS.949.6J2 
?.is.-.  roS 
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BANK    OF    SWEDEN. 


Gold 

Balance    abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  .. 
Discounts  and  Loans 
Notes  in  oircul?tion 
-Deposits  at  notice  .. 


May  8,  1915. 


£ 
6,301.000 

3.537.000 

2,760,000 

7,636,000 

15,040,000 

3,961,000 


May  1,  1915, 


£ 
6,301,000 

4,oi9,oco 


Apl.  24, 1915. 


6,300,000 
3,903,000 


2,768,000  2,775,000 

8,028,000  8,240,000 

15,637,000  14,556,000 

3,928,000  !       5,167,000 


May  9,  1915. 


t 
5,782,000 

6,359,000 

1,808,000 
6,273,000 
12,068,000 
4.547.QOO 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Belgium       ..     .. 

Do 

Holland 

Do 

■Italy      ..     ..     .. 

Do 

■Lisbon &  Oporto.. 
New  York  ..     .. 

Do 

Paris      

Do 

fetrograd     . . 
Scandinavia. .     . . 
Spain  (Bnk.  pics.) 

Do 

Switzerland..     .. 

Do 


Usance. 


Three  months'  bills.. 
Cheques  &  mail  transfers 
Three  months'  bills  . . 
Cable  transfers  . . 
Three  months'  bills. . 
Cable  transfers . . 
Cable  transfers  . . 
Cable  transfers  ..  .. 
Cheques  &  mail  transfers 
Three  months'  bills . . 
Cable  transfers  . . 
Cable  transfers  . . 
Cable  transfers  . . 
Three  months'  bills  . . 
Cable  transfers  . . 
Three  months'  bills  . . 
Cable  transfers  . . 


May  11, 1915. 


Sellers.  Buyers. 


I2.6J 
12.12 
28.55 
28.15 

i7L. 

479i 

4-79J 
2590 
25-52 

117 
18.35 

47 
24.60 
25.80 
25.40 


12.7 
12.14 
28.75 
28.35 

4.  So] 
4.8o| 
26.00 
25.62 
119 
18.55 

4°4 

24.80 

25.90 
25.50 


May  13,  1915. 


Sellers.   Buyers. 


12.6 
12.10 
28.65 
28.25 
37j 
4-79J 
4-79i 
25-95 
25-55 
119 
18.32J 
47 

24.65 
25.80 
25-374 


12.7 
12.12 
28.95 
28.55 

3°4 

4.80} 
4.80! 

26.05 

25.65 

121 

18.521 

46} 

24.85 

25.90 

25474 


FOREIGN 

RATES 

OF    EXCHANGE   ON    LONDON. 

Place. 

■ 
0 

a 

■ 

Last 
Week. 

This 
Week 

Plaoe. 

■ 
0 

a 

■ 

Last 
Week. 

This 
Week. 

Brussels  .... 

chqs. 

Ohqs. 

sight 
chqs, 
cbqs 
sight 
3  mtlis 
sight 
sight 
sight 

25.60J 

I2.I0J 

120} 
4-793 
37* 
24.76J 

25.70 
12. 11 

12a 

4-791 

364 

25.05 

Italy 

short 
sight 

3  mths 
oodys 
oodys 
T.T. 
T.T. 
T.T. 
T.T. 
T.T, 

4  mths 

28.45 

I2ftd. 
48Ad. 
l/3tSd- 
i/3«d. 
l/ojd. 

2/3*R 

2/4d. 

«/bAd 

Amsterdam.. 

Hamburg    .. 

Petrograd 

New  York  .. 

Constantinople 
Rio  de  Janeiro, 
Buenos  Ayres  . 

Bombay 

Hong  Kong.... 
Shanghai    .... 
Singapore  .... 
Yokohama .... 

I2ld. 

4SAd. 
■/3t*d- 

# 

l/9jd. 
2/35d. 

2/4d. 
2/oftd. 

TREASURY  BILLS. 

Last  week, 
tl  Per  cent. 

Three  mowtbs 2? 

Six  months 3| 

Nine  months  3? 

Twelvemonths 3J 

OPEN  MARKET  DISCOUNT. 

Last  week. 
Per  cent. 

Thirty  and  sixty   day  remitted  2g 

Three  months  „  2H~~  5  • 

Four  months  H  2f§— 3     ., 

Six  months  ,,  3j 

Three  months  fane  inland  bills  4— 4l     . 

Four  months  4&— 49    •• 

Six  months  4J — 5 

BANK   ANO  DEPOSIT    RATES. 

Last  week 
Per  cent. 

Bank  of  England  minimum  discount  rate         5 

11  1  *         short  loan  rates  5$ 

Bankers' rate  on  deposits 2 

Bll  brokers' deposit  rate  (call) 2 

,,  7  and  14  days' notice  2J 

Current  rates  for  7  day  loans         2 

.,  for  call  loans  ij — 1£ 


This  week. 

Per  cent. 

2| 

3l 

This  week. 
Per  cent. 

2ft-2g 

2*8 

25-2IS 

3«-3i 

4— 4i 

41-4$ 

44—5 

This  week 
Per  cent. 
5 
•  •        54 


ij-ij 


The  Week's  Stock   Markets. 

Without  being  more  than  half  aware  of  it,  members 
of  the  Stock  Exchange  have  been  all  this  week  under 
the  influence  of  the  political  crisis,  and  markets  have 
not  only  displayed  no  elasticity,  but  have  tended  to  slip 
back.  Even  the  Yankee  market  has  been  depressed 
owing  to  the  tension  existing  or  feared  between  the 
Washington  and  Berlin  Governments.  The  result  is 
apathy,  and  such  a  narrowing  of  business  as  causes  the 
unfortunate  stockbroker  to  lose  heart  sometimes  and 
wonder  how  much  longer  he  can  stand  the  strain.  But 
he  should  not  be  too  downhearted,  because  business  is 
bound  to  come  with  a  rush  by  and  by  and  bring  him 
compensations,  for  if  the  close  of  the  war  does  not 
produce  all  the  stirring  advance  in  prices  that  the 
market  looks  upon  as  its  best  source  of  profit,  it  will, 
at  least,  provide  a  much  wider  area  for  dealing  than 
now  exists,  or  than  existed  before  the  war  broke  out. 
And  meantime  the  pause  has  been  useful  this  week  in 
permitting  holders  to  unload  some  portions  of  the 
heavy  percentages  of  new  scrip  that  they  had  to  take 
up.  There  was  more  new  cash  uemanded  from  the 
money  market  within  the  last  month  or  six  weeks  than 
it  could  well  provide,  and  therefore  underwriters  of 
new  issues  had  to  take  up  from  70  to  almost  90  per 
cent,    of   some  of  the   loans,   and   the   scrips   went   to 


more  or  less  sensible  discounts.  This  week  there  have 
been  no  new  loans  offered,  and  at  the  same  time  the 
supply  of  money  for  investment  has  been,  if  timidly 
handled,  fair,  so  that  paper  in  underwriters'  hands 
has  tended  to  improve  in  price. 

All  this  is  to  the  good,  and  soon  it  ought  to  be  pos- 
sible for  the  market  to  entertain  such  other  new  de- 
mands of  modest  amount  as  may  be  put  upon  it.  There 
has  been  a  story  current  this  week  that  both  the  Buenos 
Ayres  Great  Southern  and  the  Buenos  Ayres  and 
Pacific  Railway  Companies  were  contemplating  the 
issue  of  further  stock,  but  this  has  been  denied  by  both 
boards,  and  there  should  not  indeed  have  been  any 
ground  given  for  such  a  story  because,  as  is  well 
known,  all  Argentine  railways  are  now  strenuous  in  the 
effort  to  maintain  economy.  Their  building  of  exten- 
sions has  been  nearly  if  not  quite  suspended,  and  what 
money  they  use  on  capital  account  purposes  is  being 
found  out  of  their  available  resources.  We  think  that 
no  Argentine  railway  should  come  upon  the  market  for 
more  new  money  this  year  if  it  can  possibly  be  avoided. 
In  other  quarters,  however,  there  are  bound  to  be 
capital  demands,  and  if  they  are  properly  handled  and 
judiciously  spread,  so  as  not  to  jostle  each  other,  there 
ought  to  be  no  prominent  difficulty  in  supplying-  all 
legitimate  wants,  all  wants  created  by  the  progress  of 
solid  enterprises,  and  which  do  not  involve  the  neces- 
sity of  withdrawing  our  cash  for  abroad.  In  the  local 
market  money  must  remain  abundant  because  the  war 
expenditure  creates  banking  capital  to  an  extent  and 
at  a  speed  never  before  witnessed,  but  no  hold  must 
be  given  to  any  country  over  our  stock  of  bullion, 
such  as  capital  raised  here  to  be  spent  abroad  would 
inevitably  give,  no  matter  how  cheap  and  plentiful  the 
floating  supplies  of  credit  may  be. 

Business  has  been  shockingly  poor  on  the  Stock  Exchange 
all  the  week.  War  news  was  read  favourably  enough,  but  the 
tension  in  political  circles,  culminating  in  the  reconstruction 
of  the  Government,  made  itself  felt,  and  there  was  a  good  deal 
of  anxiety  as  to  its  effect  on  the  country  and  abroad.  How- 
ever, it  cannot  be  said  that  this  had  any  direct  influence  on 
markets,  and  the  restriction  of  dealings  is  probably  due  in  the 
main  to  the  fact  that  prices  had  been  pushed  up  a  little  too 
quickly  and  investors  held  back  for  the  reaction  which  was 
sooner  or  later  inevitable.  Quite  a  substantial  business  con- 
tinues to  be  done  in  War  Loan  stock,  but  the  quotation  has 
scarcely  budged,  and  it  leaves  off  unchanged.  Indian  issues 
also  have  been  steady,  but  Bank  of  England  stock  has  dropped 
a  point,  perhaps  because  the  Bank  has  offered  to  manage  the 
currency  note  issue  without  remuneration.  Several  colonial 
loans  have  received  a  fair  amount  of  support,  and  it  is  satis- 
factory to  see  that  both  the  South  African  and  East  Indian 
Railway  issues  have  been  recovering  steadily  to  near  their  par 
value.  Queensland  4J  per  cents,  advanced  to  100J,  while 
Victoria  44  per  cents,  fell  back  a  little  when  the  demand  on 
the  part  of  dealers  who  were  short  had  been  supplied.  Foreign 
stocks  have  been  very  idle,  but  there  has  been  some  improve- 
ment in  Chinese  issues,  and  Argentine  Sixes  were  in  demand.  • 
Brazilians  were  weak  on  the  further  drop   in  the  exchange. 

Home  Railways  have  shown  more  strength  than  for  some 
time  past.  The  dividend  period  is  approaching,  and  under  the 
latest  arrangement  with  the  Government  there  should  not  be 
much  variation  in  the  distributions  as  compared  with  last  year. 
North-Westerns  have  been  particularly  favoured  and  are  a 
point  higher,  while  South-Eastern  new  preference  has  gained 
as  much  as  ij.  Many  other  issues  are  up  4,  but  Caledonian 
preferred  fell  4,  Great  Northern  deferred  J,  and  Midland 
deferred  a  similar  fraction.  American  Railroads  at  first 
showed  some  signs  of  recovery,  but  later  the  tone  became  dull 
and  prices  eased  off.  Losses  on  balance  ranged  up  to  two 
dollars  on  Louisvilles  and  Xew  York  Centrals.  Steels  fell  ij, 
and  Unions  a  full  point.  Canadian  Pacifies  have  been  fairly 
steady,  but  Grand  Trunk  firsts  have  lost  3.  Mexican  firsts  fell 
34  and  the  seconds  4  on  the  fresh  news  about  the  disastrous 
state  of  affairs  in  the  unhappy  country.  Argentine  Rails  were 
encouraged  by  a  batch  of  good  traffics.  The  market  was  rather 
disturbed  by  talk  of  an  impending  issue  by  the  Buenos  Ayres 
and  Pacific ;  when  this  was  denied  the  gossips  switched  on 
to  the  Buenos  Ayres  Great  Southern,  but  there  also  they  proved 
to  be  on  a   false  scent. 

Nothing  of  much  interest  has  occurred  in  Bank  and  Insur- 
ance shares,  the  small  changes  recorded  being  of  an  irregular 
character.  Breweries  have  held  their  ground,  and  that  is  about 
all  that  can  be  said  of  them.  Nitrates  were  left  untouched,  and 
among  Shipping  shares,  while  P.  and  O.  deferred  gained  2^, 
Royal  Mails  lost  2,  or  just  half  of  last  week's  recovery.  Busi- 
ness in  the  Commercial  and  Industrial  group  was  very  re- 
stricted. Brazilian  Tractions  were  firm,  and  Canadian  Cars 
are  2  up  on  balance,  although  closing  below  the  best.  Arma- 
ment shares  were  only  able  to  hold  their  own,  and  thev  excited 
little    interest.     Lyons  were  firm   on  the  opening  of  their  new 
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hotel,   and   Aerated    Breads   were    firm,   but    Liptons    reacted. 
Lever  Uros.  preference  lost  a  fraction. 

Oil  shares  have  not  attracted  much  attention,  apart  from  a 
few  of  the  leaders.  Royal  Dutch  received  some  support,  and 
Shells  improved,  but  Urals  fell  back  after  their  recent  spurt 
and  North  Caucasians  were  weak.  Spies  and  Anglo-Egyptians 
showed  some  strength,  and  Mexican  Eagles  were  steady.  Rubber 
shares  have  been  rather  more  active,  and  the  tone  has  been 
good  on  the  strength  of  the  market  for  the  commodity.  Many 
of  the  more  prominent  shares  have  put  on  a  fraction,  and  there 
are  signs  of  the  public  picking  up  the  lower-priced  shares  where 
the  prospects  look  encouraging,  but  it  must  be  admitted  that 
business   is  pitifully  small. 


Min. 
Prcs. 


03 
66 


Consols 

India  3%  

„      34% 

War  Loan    

Canada  4%,  1940-60 

Belgian  3% 

Brazil.  1913 

„     New  Funding 
Chinese  1896  . 
,.       1913  ■ 
Egypt  Unified. 


Last 
Week 


8o2 
94& 
95 


This 
Week 


94* 
95 


Min. 

I'rcs. 

9» 

95 
92 


67 

67 

_ 

63 

754 

§ 

S2j 

81 

OS* 

98A 

S4J 

844 

— 

894 

— 

N.S.W.  4% 

,.  4j%  5  yr.  bds 
New  Zealand  4%  . . 
Queensland  4%  .... 
44%  new 

French  Rrntes  . 
Japan  44%  (1st)  . 

„      (2nd)  

Russia  4  % 

I.      44%    ... 

..      5%    


Last 
Week 


Brighton  defd.    .. 
Caledonian  defd. 

Chatham  ord 

Gt.  Central  pfd... 
dfd... 

Gt.  Eastern 

Gt.  Northern  dfd 

Gt.  Western    

Lanes  and  Yorks 

Can.  Pacific     .... 

Do.  Notes 

Grand  Trunk  ord. 
Do.  3rd  pf 

Do.  51%    Notes 

Atchison 

Baltimore 


Antofagasta  dfd 

Do.         6%  Notes 
Brazil  Com.    . 
B.  A.  &  Pacific 
B.  A.  Gt.  Southern 
B.  A.  Western 


Bank  of  Australasia 
Barclay  &  Co.  "A" 
Do.       "B" 
Capital  St  Counties 
Chartered  of  India    ... 
Hongkong  &  Shanghai 

Lloyds  

London  &  Provincial  . 
London  &  S.W 


62 

Org 

10J 

109 

9$ 
if* 
88 

1  Hi 
8| 

42} 
4«4 
•05! 
77t 

41J 
421 
IOfU 

77* 

London  and  S.W.  dfd.  . . 
Do.  new  pf 

Metropolitan  

Met.  District 

Midland  dfd 

Nth.  British  dfd 

Nth. -Eastern  

Nth.- Western 

Sth. -Eastern  dfd 

Chesapeake 

Erie 

N.  Y.  Central 

Southern 

Southern  Pacific    ........ 

Union  Pacific     

U.S.  Steel 


Cent.  Argentine  ord 

Do.  5  %  Notes 
Do.    6%       „ 

Leopoldina 

Mexican  ord 

San   Paulo   

United  of  Havana 


"74 

117 

9, 

9 

12j 

3 

i 

75f 

274 

58 

a 

10 

•9 

•3* 

»34 

London  City  &  Midland. , 
London  County  &  West. . . 

London  Joint  Stock 

Nat.  Prov.  ot  Eng.(£ioft  pd) 
Do.  (£12  pd) 

Parrs 

Standard  of  S. A 

Union  &  Smiths 


vi 


Apollinaris  ord 

Armstrong,  Whit  worth  . 

Associated  Cement 

Birmingham   Small  Arm: 

Borax  dfd 

Bovril    

Brazil  Traction  

British  Amer.  Tobacco  . 
Brown  (John),  &  Co.    . . . 

Brunner,  Mond 

Cammell-  Laird 

Castner-Kellner 

Coats 

Cunard , 

Dennis  Bros , 

Dorman,  Long  , 

Eastmans , 

English  Sewing  Cotton  .. 
Fine  Cotton  Spinners 

Anglo-Egyptian  "B"  ... 

Baku 

Burmah 

Lobitos 

Maikop  Combine  (ios.)   . 

Maikop  Pipeline    

Mexican  Eagle 


28 

% 

51/6 

31/ 

21/6 

55 

73/6 

28/6 

it 

66/ 

2f 
28/x 
22/3 

7/9 
36/9 
28/ 


52/ 
30/ 

2:/6 

73/6 
28/6 

f 


28/6X 

22/g 

7/9 

36/6 

27/9 


Forestal  Land 

Furness,  Withy 

Hudson's  Bay    

Imperial  Tobacco  pfd... 
Do.  dfd... 

Kynochs    

Lever  Bros.  "  C  "  pf .  . . . 

Lyons,  J 

Marconi    

Maypole  Dairy  dfd 

M  ond  N  ickel  ord 

National  Steam  Car , 

Nobel  Dynamite   

Pears,  A.  &  F 

P.  &0.  dfd 

Royal  Mail  

South  Durham  Steel  .... 
Underground  Inc.  Bds.  . . 
Vickers 


13/9 

•4/ 

1 

3/6 

4A 

29/ 

19/6 

4/3 

4/ 

4/ 

4/ 

'ill 

■1 

Mexican  Eagle  pf., 
North  Caucasian  . 
Roumanian  Cons., 

Royal  Dutch   

Shell 

Spies  (10/.)  

Ural  Caspian 


Anglo-Malay    

Batu  Caves 

Bukit  Mertajam , 

Bukit  Sembawang    

Damansara , 

Gula  Kalumpong  

Highlands    , 

Johore  Rub.  Lands  19/-  pd 


Abbontiakoon    ... 

Brakpan  , 

Broken  Hill  Prop.. 

Cam  &  Motor 

Central  Mining  . .,, 

Chartered 

City  Deep      

Cons.  Gold  Fields 
Cons.  Langlaagte. . 
Crown  Mines 


*. 

8/61 

"4 

111 

2/44 

2/44 

2/74 

2/3 

| 

1 

n/6 

11/3 

Linggi    

London  Asiatic 

Malacca 

Malayalam   

M*  rhtnau 

Rubber  Trust  (12/6  pd.).. 

United  Serdang    

Vallambrosa    


9/1 

9/ 1 

J 

-Ai 
44/6 

Iff 

■5/ 

H 

6i 

12/ 

12/ 

3I! 

sA 

■44 

i 

&! 

De  Beers  dfd.    ... 

East  Rand    

Gt.  Boulder 

Meyer  St  Charlton 

Modder  "  B  " 

Do.    D«ep 

New  Modder 

Rand  Mines     

Rio  Tinto 

Van  Ryn  Deep   


33/ 
32/6 


S.  Bottomley  and  Bros,  Ltd.— After  meeting  debenture  in- 
terest and  setting  aside  .£2,598  for  depreciation,  nett  profits  for 
the  year  ended  March  31  show  a  further  decline  of  ^3,748  to 
£8,790.  The  ordinary  dividend  is  therefore  reduced  from  5 
per  cent,  to  3,  and  nothing  is  transferred  to  reserve,  against 
£2,500,  but  .£2,390  is  carried  forward,  compared  with  £1,238 
brought  in.  Stock  is  ^21, 123  up  at  £136,332,  and  debtors 
owe  £3>985  mor*  at  £21.735.  b»<  cash  and  bills  come  to  £2,096 
!«M  at  £244,  while  the  debt  to  creditors  has  risen  £19,948  to 
£j5.46'. 


LLOYDS  BANK 

LIMITED 


HEAD   OFFICE: 

71.  LOMBARD  ST.,  LONDON,  E.G. 


Capital  Subscribed  £31,304,200 

Capital  Paid-up  •  £5,008,672 

Reserve  Fund  -  £3,600,000 

Deposits,  &c.  -  £124,937,017 

Advances,  &c.  -  £61,535,439 


Savings    Bank 
Department. 

Fop  some  time  past  public  men  of 
all  parties  have  been  urging  those  whose 
earnings  are  larger  than  usual  to  save 
part  at  least  of  their  additional  income, 
so  that,  if  employment  should  slacken 
and  wages  diminish  in  the  future,  there 
may  be  something  in  hand  with  which 
to  meet  those  contingencies. 

The  Directors  of  Lloyds  Bank 
Limited  have  pleasure  in  announcing 
that  they  have  decided  to  place  the 
services  of  the  Bank,  with  its  widespread 
system  of  Branches,  at  the  disposal  of 
the  public  for  the  deposit  of  savings, 
however  small.  The  Bank  already  has  a 
large  Savings  Bank  Department  in  the 
South  West  of  England,  of  which  advan- 
tage is  taken  by  a  great  number  of 
small  deposit  customers,  and  the  same 
facilities  are  now  available  throughout 
the  whole  of  its  system. 

Wherever,  therefore,  a  Branch  of 
Lloyds  Bank  is  established,  such  de- 
posits can  now  be  made,  and  interest 
will  be  allowed  thereon,  on  terms  as  to 
rate,  withdrawal,  Ac,  which  can  be 
obtained  on  application. 

It  is  not  the  intention  of  Lloyds 
Bank  to  enter  into  competition  with 
established  Banks  and  other  institutions 
which  are  already  doing  useful  service 
in  this  direction,  but  to  extend  existing 
facilities  so  that  they  may  be  within  the 
reach  of  the  small  depositor  wherever 
there  is  a  Branch  of  Lloyds  Bank. 


THE    BANK    HAS    OVER    880 
OFFICES  IN  ENGLAND  &  WALES. 
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LONDON   PRODUCE    MARKETS. 

Sugar. — Steadiness  was  again  the  prevailing  feature  in  this 
market,  and  transactions  were  on  a  fair  scale.  Tate's  cubes  No.  1, 
sold,  31s. ;  No.  2,  30s.  6d.  ;  crushed,  29s.  6d.  ;  finest  castor,  29s.  ; 
fine  granulated,  28s.  ;  standard,  27s.  6d.  Lyle's  granulated, 
27s.  6d.  to  28s.  ;  white  crystals,  27s.  6d.  to  28s.  6d. ;  yellow 
crystals,  26s.  6d.  Whit.:  Java,  on  spot,  sold,  26s.  6d.  to  26s.  9d., 
London,  and  26s.  6d.  to  27s.  outports.  Java  castor,  spot,  sold, 
28s.  ;  and  soft  white  Java  in  outports  sold  23s.  to  24s.  as  to 
sample.  Cuban  receipts  for  all  ports  107,000  tons,  against  75,000 
tons  at  same  time  last  year,  and  centrals  working  154,  against  93  in 
1914.  Auctions  of  cane  proved  quiet,  410  bags  crystallised 
Antigua  were  offered  and  bought  in.  Good  mid  yellow  crystallised 
St.  Lucia,  sold  privataly  at  26s.  3d. 

Coffee. — No  public  sales  held.  Futures  quiet  and  prices  lower. 
July  sold,  38s.  6d,  closing  37s.  4jd.     March  done,  36s.  6d. 

Cocoa. — At  public  sale  fair  supplies  were  offered,  and  met  a 
steady  demand.  Trinidad,  3s.  per  cwt.  lower,  Grenada  and  other 
British  West  India  fully  steady,  Java  firm,  and  Ceylon  prac- 
tically neglected.  2,242  bags  Ceylon,  few  sold,  good  to  fine,  84s. 
to  86s. '6d.  2,424  bags  Trinidad,  partly  found  buyers,  good,  86s. 
to  87s.  6d.  1,640  bags  Grenada,  mostly  disposed  of,  fair  to  fine, 
S3S.  to  86s.  6d. ;  common,  82s.  16  bags  St.  Lucia,  few  sold, 
weathered,  82s.  5  bags  Dominica,  fair,  at  82s.  6d.  83  bags  West 
Coast  African,  greyish  fermented,  74s.  6d.  200  bags  Java,  fine 
medium,  80s.  to  84s.  17  bags  Costa  Rica,  fair,  sold,  82s.  66  bags 
St.  Vincent,  23  bags  Demerara,  172  bags  Jamaica,  416  bags 
Guayaquil,  108  bags  Puerto  Cabello,  266  bags  Tumaco  retired. 
Privately,  good  Samoa,  sold  82s.  to  84s.  6d.  ;  Grenada,  86s. ;  fine 
native  Ceylon,  84s. 

Tea. — Indian  offerings  this  week  met  with  a  fair  demand,  and 
late  rates  were  generally  maintained.  Ceylon  auctions  experienced 
brisk  competition,  and  prices  were  firm  to  occasionally  rather 
dearer.  Java  sales  experienced  good  support,  and  prices  ruled  firm. 

Spice. — Pepper  inactive,  while  values  showed  no  material 
alteration.  Black  Singapore,  on  spot,  fair,  sellers,  6Jd. ;  fair 
Tellicherry,  spot,  5jd.  ;  and  Aleppy,  5§d.  ;  fair  white  Singapore, 
spot,  9jd. ;  Muntok,  iod.  ;  and  Penang,  9d.  To  arrive,  black 
Singapore,  May-July  shipment,  quoted  5gd.  Tellicherry,  March- 
May,  47s.  ;  white  Singapore,  May-June  shipment,  ggd.  ;  Muntok 
ditto,  gjd.  ;  and  Penang,  8|d.,  c.f.  and  i.  Cloves  dull.  Fair 
Zanzibar,  on  spot,  sellers,  7d. ;  June-August  delivery,  quoted 
6jjd.  At  public  sale,  moderate  supplies  ruled  generally  quiet. 
West  India  nutmegs,  however,  met  a  fair  demand. 

Rice  firm,  and  business  checked  Rangoon,  two  stars,  June- 
July,  sold,  ns.  gd.,  c.f.  and  i.,  London.  Rangoon  beans,  May- 
June  and  June-July,  done,  /16  2s.  6d.  to £16  ios.,  c.f,  and  i., 
London. 

Jute  quiet,  and  values  largely  nominal.  Native  6rst  marks, 
April-May,  sold,  £19  10s.,  c.f.  and  i. 

Hemp. — Manila  ruled  very  quiet.  G.S.,  April-June,  sellers, 
£ll  ios.  ;  Government  graded,  fair,  June-August  and  July- 
September,  .£38  10s. ;  coarse,  July-September,  sold,  /30  2s.  6d.  ; 
coarse  brown,  quoted,  £28  10s.,  c.f.  and  i.  New  Zealand  dull. 
G.F.,  May-July,  sellers,^;  H.P.F.,  ditto,  £32;  and  fair, /31, 
c.f.  and  i. 

Shellac — Spot  market  quiet,  and  rates  largely  nominal.  Fair 
T.N.  orange,  sellers,  60s.  ;  fair  free  AC.  garnet,  60s.  Futures 
slow,  at  about  late  prices.     May,  60s. ;   and  August,  61s. 

Gambier  firmly  held.  Good  marks,  May-June,  shipment, 
buyers,  29s.  6d.,  c.f.  and  i. 

India-rubber.— Market  proved  rather  unsettled,  but  trade  was 
on  a  fairly  good  scale.  Plantation  standard  crepe,  spot,  sold, 
2s.  5d.  2S.  5jd.,  2s.  5d.,  2s.  5jd.,2s.  sd.,  2s.  4|d.,  and  2s.  5d.  ; 
May.2s.5d.,  2S.  5|d.,  2s.  4£d.,  and  2s.  sd.  ;  June,  2s.  4$d.,  2s.  4|d., 
2s.  4jd.,  2S.  4jd.,  and  2s.  4jd.  ;  July-September,  2s.  3jd.  to 
2S-  3jd.  ;  July-December,  2s.  3jd.  ;  October-December,  2s.  3jd. 
Smoked  sheet,  spot,  sold,  2s.  4§d.  to  2s.  sjd.,  and  2s.  5d.  Fine 
hard  Para,  spot,  buyers,  2s.  7^d.  ;  May-June  2s.  7jd.  ;  June-July, 
sold,  2S,  7^d.  to  2s.  7§d.  ;  July-August,  2s.  73d.  Soft  fine,  May- 
June,  sold,  2s.  'ifd.  Ball,  May-June,  sellers,  2s.  ojd.  ;  and 
scrappy,  is.  iojd.  per  lb. 

Wool.— Public  sales  proceeded  with  brisk  competition,  and 
prices  maintained  a  very  firm  level. 

Tallow. — Market  again  presented  a  very  quiet  tone.  At 
public  sale,  2,864  casks  were  brought  forward  and  863  sold  at 
is.  decline.  Australian  mutton  :  fine,  38s.  ;  fair  to  good,  3JS.  6d. 
to  36s.  6d.  ;  dark  to  dull,  30s.  to  32s.  6d. ;  hard,  36s.  6d.  Beef: 
fine,  36s. ;  fair  to  good,  33s.  to  33s.  6d. ;  dark  to  dull,  30s.  to 
32s.  6d.  Market  letter  is  lower  for  tallow,  and  9d.  for  stuff.  Town 
tallow,  34s.  6d.  ;  melted  stuff,  24s.  3d.  per  cwt.  Rough  fat,  6id. 
per  8  lbs. 

Oils.— Linseed  easier.  Spot,  pipes  (landed),  £28  15s; 
barrels,  .£29  10s. ;  Hull  (naked),  spot,  £28.  Rape :  English 
refined  pale,  spot  (barrels),  nominally  /40  to  £41  ;  ordinary  brown 
(naked),  spot,  nominally  £38  15s.  Ravison  (naked),  spot,  nominal, 
japan  (cases),  May-June,  £33,  c.f.  and  i.  Cotton:  crude  spot 
(pipes),  /31  ios.  ;  refined  pale,  spot  (pipes),  £33;  sweet 
(barrels),  £37  to  £39.  Cocoa-nut,  Ceylon,  spot,  £43.  Cochin, 
BPot-  £48  to  /50.  Soya  bean,  Oriental  (cases),  London,  May- 
June,  £26,  c.f7  and  i.  Turpentine  :  American  spirits,  on  spot, 
34s.  Petroleum :  American,  8|d. ;  water-white,  9jd.  per  gallon. 
Linseed  :  Market  quiet.  Calcutta,  spot,  55s.  ;  April-May, 
55S-  ;  May- June,  55s.  3d.  ;  June -July,  55s.  6d.  ;  La 
Plata,  May-June,  53s.;  June-July,  53s.  6d.  Rapeseed:  Guzerat, 
May-June  (pure),  55s.  6d.  Cottonseed  quiet.  London  :  Egyp- 
tian, spot,  £8  7s.  6d.  ;  May,  £8  18s.  9d.  ;  June,  £9.  Resin : 
common  strained,    spot,    12s.  gd.     Palm  oil,  Lagos,  spot,  £38. 

Metals. — Copper :  Despite  continued  firmness  in  American 
prices,  the  warrant  market  has  been  easier  under  freer  realisa- 
tions and  forward  offerings,  dealings  being  on  a  moderate  scale. 


By  the  middle  of  the  week  standard  cash  delivery  moved  down  to 
£75  7s  6d.,  and  three  months  to  £76  5s.,  closing  better  on 
Thursday  at  £76  and  £76  17s.  6d.  respectively.  Tin  irregular 
and  lower,  business  being  limited.  Standard  cash  and  forward  by 
the  middle  of  the  week'fiuctuated  down  to  /160  ios.,  while  values 
of  these  dates  by  Thursday  left  off  at  /160  15s.  Lead  eased  after 
remaining  steady,  English,  /20  15s.  Foreign,  May  to  August, 
/19  17s.  6d.  to  /20  5s.  Spelter  stronger.  American,  G.O.B., 
£72  to  /68,  c.f.i.     Iron  irregular  and  rather  steadier  on  balance. 

Corn  (Mark  Lane). — Business  continued  on  a  smaller  scale  since 
the  week's  commencement,  owing  to  the  approaching  holidays, 
the  tendency  of  prices  being  in  some  cases  rather  easier.  Wheat  : 
English  whites,  delivered  up,  range  to  67s.  6d.,  and  reds  to  67s.  per 
qr.,   504  lbs.      Of  imported  grades,   No.    1    Northern   Manitoba, 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK   ENDING  MAY  20,  1915. 


Last 
Week. 


This 
Week. 


Sugar— per  cwt., 
duty  1/10,  98% 
polarisation 

Tate's  Cubes  No.  1 

Ditto,  No.  a..     .. 

Fine  granulated.. 

Lyle's  granulated 

Foreign  granu- 
lated, first  mark? 
f.o.b.,  spot 

GermanCubef.o.b. 

French  Cube 

prompt 

Crystallised,  West 
India 

Beet,   88%    f.o.b 

Tea— per  lb.,  dntj 

8d.  lb. 
Indian  Pekoe 
Broken    „ 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souohong 

Cocoa  —per  owt. 
duty  id.  per  lb 
Trinidad — per  cwt 
Grenada 
West  Africa.. 
Ceylon  Plantation 
Guayaquil  Ariba. 

Coffee— per 

"  ity  ij." 
Bast  lndi 

Jamaica 

Costa  Rica  ..     .. 

Provisions— 

Butter,  per  cwt 
Australian  finest 
Irish  Creameries 
Dutch  ditto..  .. 
Russian  finest  . . 
Normandybaskets 
Danish  finest 
Brittany     rolls  — 

doi.lb 

Bacon— per  cwt. 

Irish      

Continental..     .. 
Canadian     . . 
American     ..    .. 


£    s.  d. 

1  it     o 

1  10    6 

180 

27  6—28  o 

nom. 

nom. 

nom. 

25  6 — 28  0 
nom 


3  nj-i  02 

0  ii|-i  03 

p  II  -1  oj 

Ill-I  ij 

1 13- 1  ij 

"l-«  3 

0    II-O    II§ 


cwt 


Hami— per  cwt. 

Irish       

Canadian      ..    .. 
American     -, . 

Cheese— per  cwt. 

Edam     

Canadian     . . 

Gouda   

English  Cheddar 

Wilts  loaf    ..     .. 

New  Zealand 

Bice —  Rangoon— 
open  charter, 
new  crop,  pel 
cwt. 

Mou  lutein     ..     .. 

Bassein 

Saigon  c.  f,  and  i. 

Egg's— per  120. 

Dutch 

Russian 

Danish 


1  11    o 

1  10    6 

1     8    o 

27  6—28  o 

nom. 

nom. 

nom. 

25  6— 28  c 
nom. 

s.  d.  s.  d 

0  -1  1} 
li-i  2} 
o  iij-i 
o  -I  3l 
Iti-I  o 
III- 1  ij 
Ilj-I   2j 
0   Ilj-I    I 
0-I2 
O  IlJ-OII 


90  0-92  6 
83  6-86  o 

nom 
74  0-94  o 
94  0-104  ° 


70  0-106  6 
53  0-118  o 
62  o-  91  6 


1341-140/ 
U0/-144/ 

nom. 
132/-136/ 
132/-136, 
■  54/-I58/ 

13  0-16  o 


86  o  -92  6 
81  0  -86  6 

nom 
72  o-  86  o 

100-106 


91  0-95  0 
86  0-93  o 
So  0-85  0 
66  0-72  o 


[02  D-II2  c 

76  0-78  O 
51  0-73  o 

84  0-100  o 
94  0-98  o 
80  0-90  o 
too  0-106  o 

nom. 
93  0-95  o 


s.  d.  s. d 

nom. 
nom. 
nom. 
nom. 

11  3-13  0 

nom. 
11  0-13  0 


70  0-104  0 
53  0-118  0 
62  o-  91 


132/-136/ 

140/-142/ 
nom. 
130/-13J/ 
130/-138/ 
148/-152/ 

13  0-16  o 


84  0-90  o 
80  0-90  o 
78  0-85  o 
64  0 -70  o 

I02  0-II2  0 

72  0-75  O 
50  0-77  0 

nom. 
94  0-98  0 

nom. 
100  0-1060 

nom. 
92  0-94  0 


s.d.  s.    3 

nom. 
nom. 
nom. 
nom. 

12  0-13  6 

nom. 
11  6-13  '6 


Wool— per  lb. 

A  u  s  t  r  a  1  1  a  n 
Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  . . 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

Indlarubberp.lb 

Plantation,      Spot 
Crepe  . .     . . 


£  s.    d. 


1  25-2 
nom. 

05-1 
8J-I 


Coal — per  ton. 

Durham,  best  .. 

Seconds  ..  .. 
East  Hartlepool.. 

Seconds  ..  .. 
Steams,  best 

Seconds       ..  .. 

Lead— perton. 

English  Pig..  .. 
Foreign  solt.. May 

Quicksilver— pet 

bottle  first  bands 

Tin — per  ton . 
English  Ingots   .. 

Do.    bars 
Standard  cash    . . 
Tin  Plates, per  bo* 

Copper — per  ton. 

English,     Tough, 

per  ton      . .    .. 

Best  Selected    .. 

Sheets   

Standard      ..     ■- 
Jute— per  ton. 
Native    firsts    fot 
sh'pmt.  May-June 

Oils- 
Linseed,  per  ton.. 
Rape.ref.English, 

casks  

Brown      English, 

naked 

Cott'nSeed.crudt 
Ditto,  refined  .. 
Petroleum  Oil, pet 

8  lbs. 
Water  White      .. 
Oil  Seeds, Linseed 
Calcutta— per   41c 

lbs Spot 

Rape,    Toria 

Mch.-Apl. 
Iron— per  ton 
Cleveland  Cash  . . 
Tobacco  —  duty, 

unmanufactured 

3/8,  4/rl  P0'  "> 
Maryland  &  Ohio. 

per  lb.  bond  .. 
Virginialeat..  .. 
Kentucky  leaf    .. 

Latakia 

Havana 

Manila 

Cigars, duty  7/- lb. 
limber— Wood. 
D  a  n  ts  ig     and 

Memel  Fir,  pet 

load 

Indian  Teak 

Flour— per  sack. 
Town  households, 

official 
American,  1st  pa 

tents 


Last 
Week. 


1  9i-2 


0  2    4l 

nom. 
nom. 
nom. 
nom. 

1  5    o 
130 

£  s.  d. 

21      0     O 

20     0     O 


£l2    O  O 


£  164-165 
£165-166 

£161  10 


£&S-£Sg 

£88-£89 

£100 

£78    o   ( 


£'9    5    o 

£    s.  d.2* 

£*l-£*2 
£38  15  ° 
£31   10  o 

jC33-£39 

8}d. 
9jd. 

a  16    o 
a  12    o 

3    3    9 


o  6 — o  ic 
0  5J-1  6 
0  6—0  i( 

0  4J-1  o 

1  0—6  0 
o  6—2  c 

2  c 


£    s.   d. 

I  3J— 2  6* 
1  4—1  11J 
06—16* 
3  8  — 1  6$ 

nom. 

1  ij— 1  7 
nom. 


o    2     3, 

nom. 

nom. 

nom, 

nom. 

140 
£'  *-£>  3 
£  »•  d. 
2150 
20    5    o 


100/ — 120/ 
280/ — 600/ 


54/ 
51/upds. 


This 
Week. 


£12    5 


£'67-£'6» 

£l6S-£,6o 

£164  10 


£S7-m 

£*?-£*» 

£ioa 
£79   to    0 


£20    o    o 

£3i2-£-32j 
£    s.  d. 

£"4l-£42 
£38J-£39 
£3'  7  6 
f33l-£38j 


2   15     9 

a  12    6 
340 


o  6-c  ic 
o  5J-1  6 
0  6-0  10 
0  4J-1  o 
10-60 
06-20 

2   O 


130/— 150/ 
280/—  600/ 


54/ 
51/6  upds. 


nominal,  ex  ship,  being  very  scarce  ;  and  No.  2,  ditto,  72s.  6d. 
Flour:  Minneapolis,  first  spring  patents,  51s.  to  53s.;  Canadian 
export  patents,  50s.  to  51s.,  landed.  Grinding  barley:  Karoon. 
on  sample,  35s.  to  35s.  6d.,  ex  quay.  Plate  maize  (sound),  37s., 
quay  terms.  Plate  oats,  29s.  6d.,  ex  ship  ;  30s  to  32s.,  landed. 
American  white  clipped  No.  2,  34s.  6d.,  ex  quay. 

Cotton  (from  our  Manchester  correspondent). — A  slack  state  of 
affairs  has  prevailed  in  all  quarters  of  the  market.  During  the 
past  week  prices  have  shown  scarcely  any  change  whatever. 
Miscellaneous  sales  transpired  in  piece  goods  for  India,  chiefly  for 
Bombay  and  Madras.  Very  few  practicable  bids  have  been  met 
with  for  China.  The  total  sales  tor  the  minor  outlets,  both  East 
and  West,  are  quite  unimportant.  Numerous  firms  are  keeping 
their  warehouses  open  for  delivery  and  despatch  of  goods  during 
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Whit  week,  so  as  to  relieve  congestion  on  the  railways.  Some 
weaving  concerns  in  Lancashire  are  passing  through  severe 
depression,  and  the  holidays  for  the  operatives  will  be  longer  than 
usual.  American  yarns  have  been  steady,  but  a  limited  business 
has  been  done  in  both  twist  and  weft.  Only  sorting  lines  shipping 
counts.     Bolton  spinnings  uncertain  and  dull  of  sale. 


The    Week    in    Mines. 

The  past  week  has,  in  spite  of  the  approach  of  the 
holidays,  witnessed  some  recovery  from  the  deadening 
effects  produced  by  the  Lusitania  outrage.  Business 
has  shown  some  improvement,  and  the  tone,  except 
as  regarded  South  African  descriptions,  has  been  more 
Cheerful.  This  result  is  to  be  attributed  to  the  news 
of  the  success  of  the  Allied  offensive  operations  in 
France  and  Lord  Kitchener's  encouraging  reference  to 
the  progress  of  the  Dardanelles  compaign.  Broken 
Hill  shares  have  been  a  prominent  feature  of. strength 
on  the  success  of  the  debenture  issues  in  Australia. 

South  and  West  Africans. 
Business  has  been  very  quiet  in  the  South  African 
market,  and  the  tendency  has  been  inclined  to  dulness. 
Bast  Rands  were  supported  at  one  time,  but  relapsed 
to  1  17-32,  and  De  Beers  deferred  closed  at  iiy^-  after 
being  a  shade  higher.  Brakpans,  Wit  Deeps, 
Modders,  Central  Minings,  and  Crown  Mines  have 
been  weakening,  but  Gedulds  were  in  some  request 
at  27s.  6d.  In  the  Rhodesian  section,  Chartereds 
were  sold  and  fell  below  12s.,  but  Shamvas  rose  1-32 
to  1  29-32.  Tanganyikas,  however,  were  offered  down 
to  i  11-32.  Among  West  African  shares  Gold  Coa,st 
Amalgamateds  attracted  some  attention,  the  price 
rising  to  15s.     Presteas  were  also  inquired  for. 

Copper  and  Miscellaneous. 
Copper  shares  have  moved  irregularly,  but  on 
balance  in  the  upward  direction  as  the  result  of  fresh 
bullish  operations  in  Wall  Street.  Amalgamateds, 
which  descended  to  66J  at  one  time,  recovered  to  69 J, 
ex  rights  valued  at  $1.  The  Committee  has  sanctioned 
dealings  in  the  rights,  which  have  changed  hands  up 
to  $1 3-32,  but  announces  that  dealings  in  the 
Anaconda  shares  resulting  from  the  rights  are  for- 
bidden under  Temporary  Regulation  4  (3),  the  same 
being  in  respect  of  an  issue  for  an  undertaking  carried 
on  outside  the  British  Empire.  This  ruling  means  that 
under  the  dissolution  of  the  Amalgamated  Copper  Co. 
British  holders  will  not  be  allowed  to  subscribe  for  the 
Anaconda  shares  at  $25  a  share,  but  are  permitted 
to  dispose  of  those  rights  to  people  abroad. 
Anacondas  after  falling  to  6\  recovered  to  6^  and 
Utahs  rose  from  12 J  to  13 \.  Rio  Tintos  have  been 
moderately  steady  at  about  60. 

Broken  Hill  shares  have  been  supported,  chiefly  from 
Australia,  owing  to  the  marked  success  of  the  North 
and  South  Silver  debenture  issues.  The  success  of 
the  joint  lead  smelting  scheme  is  now  assured,  and  the 
shares  of  the  participating  companies  are  being  bought 
on  the  prospect  of  the  companies  retaining  profits 
which  have  hitherto  gone  to  the  German  smelters.  The 
supply  of  stock  has  proved  scarce,  however,  and  Pro- 
prictarys  rose  sharply  from  42s.  3d.  to  44s.  3d.  on  the 
transaction  of  comparatively  few  bargains'  British 
Broken  Hills  recovered  from  25s.  6d.  to  26s.  6d.,  and 
South  Silver  \  to  7$.  The  Russian  group  has  been 
dull,  but  Great  Boulder  Proprietary*  wore  supported  on 
the  maintenance  of  the  dividend.  Oroville  Dredgings 
have  been  dull  at  under  12s. 


MINING    NEWS. 


Simmkr  r>KEi\— The  report  for  1014  states  that  the  first  deben- 
ture debt  has  been  further  reduced  by  £18,900  to  .£585, 500,  and 
the  second  debenture  debt  by  £12,500  to  £250,006.  After  allow- 
1111,'  for  renewals  and  adding  £5.926  of  sundry,  the  profit  was 
£44,963,  against  £56,174.  Debenture  interest  and  expenses, 
however,  absorbed  £48,016,  and  the  nett  result  is  an  apparent 
deficit  of  £5,215,  which  would  have  been  reduced  to  £1,178  had 
£4,037,  representing  amounts  appropriated  during  tin-  \ 

■  gold   account  been  included  in  the  vear's  revenue.     For 
1913  there  was  a  nett  profit  of  £4,985.     After  deducting  this 


£5,215  from  £54,594.  the  credit  balance  brought  in,  £49,378,  ij 
carried  forward.  As  compared  with  1913,  the  tonnage  milled 
was  66,900  tons  less,  the  recovery  value  was  5.od.  per  ton 
higher,  working  costs  6.6d.  per  ton  more,  the  working  profit 
showing  a  decline  of  £6,256,  or  o.7d.  per  ton  milled.  At 
December  31  the  ore  reserves  were  estimated  at  1,429,000  mine 
tons,  fully  developed,  of  an  average  value  of  4.3  dwts.  per  ton, 
as  compared  with  1,416,000  tons,  valued  at  4.25  dwts.  In  addi- 
tion, there  are  302,000  tons  of  partially  developed  ore,  as  against 
254,000  tons  last  year. 

Transvaal  Consolidated-  Land  and  Explanation. — The 
accounts  for  1914  show  a  profit  of  £3,541,  making  with  £266,165 
brought  in  a  total  of  £269,705.  The  sum  of  £29,456  is  added 
to  reserve  fund  to  meet  possible  losses,  £18,150  is  written  off 
the  shareholding  in  Rietfontein  (T.C.L.),  Ltd.,  leaving  £219,888 
to  be  carried  forward.  Revenue  from  loans  and  investments 
amounted  to  £14,512,  an  increase  of  £318,  and  revenue  from 
real  estate  amounted  to  £5,911,  a  decrease  of  £667.  Capital 
expenditure  amounted  to  £16,947,  and  £7,276  has  been  written 
off  in  respect  of  prospecting  of  the  company's  own  farms. 

Amalgamated  Zinc — The  full  report  for  the  half-year  ended 
December  31  shows  the  serious  effect  which  the  war  has  had  on 
the  Australian  base  metal  industry,  owing  to  the  inability,  because 
of  the  German  contracts,  of  the  companies  to  dispose  of  their 
concentrates.  The  profit  on  working  account  is  given  as  £36,914, 
as  compared  with  £61,841  in  the  corresponding  .period  of  10.13. 
But  this  profit  is  not  a  realised  one,  for  it  was  found  impossible 
to  dispose  of  any  part  of  the  output,  which  amounted  to  45,286 
tons  <>f  zinc  concentrates  and  368  tons  of  lead  concentrates,  and, 
as  a  consequence,  there  was  on  hand  at  the  close  of  the  period  a 
very  large  quantity  of  zinc  concentrates.  The  profit  has  been 
arrived  at  by  a  valuation  based  on  an  average  spelter  price  of 
£21  per  ton.  Whilst  a  market  has  been  found  for  other  metals, 
that  for  zinc  concentrates  has  until  the  last  few  weeks  been  very 
restricted.  Lately  the  market,  due  to  the  absorption  of  Ameri- 
can stocks,  has  broadened  considerably,  and  the  directors  hope 
that  the  negotiations  now  proceeding  will  be  successful.  The 
nett  profit  is  given  as  £34,356;  the  sum  of  £7,911  has  been 
debited  direct  to  working  account  for  repairs  and  renewals ; 
£5,000  has  been  added  to  depreciation  reserve,  and  £1,054  has 
been  written  off  experimental  plants,  &c. 

Tronoil — The  report  for  1914  states  that  1,539  ton9  °f  ,in 
ore  were  sold,  as  compared  with  2,187  tons  sold  during  1913. 
The  total  realised  was  £139,015,  as  compared  with  £268,002, 
the  average  yield  being  £90  per  ton,  against  £123  per  ton  in 
1913.  Operations  resulted  jn  a  loss  of  £20,109,  which  amount 
deducted  from  the  credit  balance  of  £40,061  brought  in,  leaves 
£19,951,  which  is  carried  forward,  no  dividend  being  paid. 
For  1913  dividends  amounting  to  37J  per  cent,  were  paid,  and 
for  I9f2  70  per  cent.,  so  that  the  company's  decline  has  been 
a  very  rapid  one.  But  as  regards  last  year's  operations,  the 
war  was  largely  responsible  for  the  poor  results 'obtained.  A 
large  amount  of  development  work  was  found  to  be  necessary,' 
and  costs  were  raised  owing  to  several  heavy  falls  of  ground. 
Moreover,  the  karang  treated  was  of  lower  value,  and  the  price 
of  tin  fell  gradually  from  the  beginning  of  the  year,  and  on 
the  outbreak  of  war  the  price  of  the  metal  fell  to  £120  per  ton, 
equal  to  £70  per  ton  for  tin  ore.  During  August  and  September 
it  was  found  impossible  to  sell  the  output  at  all,  and  with  a 
view  of  protecting  the  industry  and  preventing  riots  among  the 
natives,  the  Government  of  the  Federated  Malay  States  requested 
the  tin  mining  companies  to  continue  working,  and  agreed  to 
purchase  the  output  on  the  basis  of  £120  per  ton  for  the  metal. 

Tronoh  South. — This  subsidiary  of  the  Tronoh  Mines  did 
better  than  the  parent  concern.  It  produced  440  tons  of  tin 
ore  for  a  profit  of  £5,927,  which  is  arrived  at  after  writing 
off  £6,559  >n  respect  of  depreciation,  boring  expenditure,  and 
a  portion  of  the  vendors'  commission.  Dividends  amounting  to 
is.  per  share  have  been  paid,  tax  free,  and  £927  is  carried 
forward.  The  returns  for  the  first  quarter  of  this  year  have 
been  most  satisfactory,  and  the  directors  expect  to  declare  an 
interim  dividend  of  is.  per  share  at  the  end  of  the  half-year. 

Amalgamated  Copper  Dissolution.— The  Amalgamated 
Copper  Co.,  the  famous  American  copper  trust,  the  flotation  of 
which  was  the  story  upon  which  Thomas  Lawson  based  his 
exciting,  if  sordid,  book,  entitled  "  Frenzied  Finance."  some 
years  ago,  is  to  be  dissolved.  The  company,  which  is  a  holding 
company,  controls  chiefly  the  great  Anaconda  group  of  mil 
and  it  is  proposed  to  distribute  two  Anaconda  shares  for  every 
Amalgamated  share  held,  and  to  give  the  right  to  the  Amalga- 
mated shareholders  of  subscribing  for  one  Anaconda  share  for 
cvery.six  shares  held.  The  proceeds  from  this  subscription  will 
ibe  used  to  liouidate  the  Amalgamateds  obligations,  and  to  allow 
of  a  $3  cash  dividend.  A  meeting  to  consider  the  proposal  will  be 
held  on  June  7. 

Antelope  Gold  Mine. — For  1914  the  profits  amounted  to 
£27,495,  this  being  the  result  of  the  first  year's  crushing  opera- 
tions. After  deducting  the  debit  balance  brought  in,  £1.216,  a 
credit  of  £26,278  was  carried  forward.  The  total  amount  bor- 
rowed from  the  Gold  Fields  Rhodesian  Development  Co.  was 
£60,000,  but  this  amount  was  reduced  to  £40.500  during  the 
vear.  and  has  since  been  further  reduced  to  £30,500. 

Mount  Elliott. — This  company  has  made  a  conditional 
agreement,  which  was  sanctioned  at  a  special  meeting  held  on 
Thursday,  fox  the  purchase  of  the  Mount  Oxide  mining  leases 
and  other  assets.  It  is  proposed  to  increase  the  capital  to 
£1,250,000  by  the  creation  of  100,000  new  shares  of  £5  each, 
ranking  pari  passu  with  the  existing  shares. 
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Tea,  Oil  and  Rubber. 

The  fresh  capital  obtained  early  last  year  by  the 
Malayalam  Rubber  and  Produce  Co.,  Ltd.,  seems  to 
have  had  a  most  salutary  effect  on  the  working  of  the 
company,  for  its  gross  profits  in  1914  were  actually 
,£,34,081  up  at  £,'106,711.  This  was  entirely  due  to 
increases  of  £,"25,068  and  of  £,12,339  >n  the  receipts 
from  rubber  and  tea  respectively.  As  regards  rubber, 
the  output  was  266,661  lbs.  larger  at  530,696  lbs.,  and 
this,  taken  in  conjunction  with  the  heavy  reduction  of 
7-2gd.  to  is.  5-36d.  per  lb.  in  the  "  all-in  "  costs,  much 
more  than  neutralised  the  fact  that  the  gross  price  was 
only  2s.  i-56d.  per  lb.,  as  against  a  nett  price  of 
2s.  4.  igd.  Tea  also  yielded  42,586  lbs.  more  at 
1,261,017  ]ds-)  but  the  "  all-in  "  cost,  which  includes 
.iod.  for  war  risk  insurance,  was  .26d.  up  at  6.6od. 
per  lb.,  the  gross  price,  however,  amounting  to  9-32d., 
compared  with  7-02d.  nett.  Cardamon  gave  only 
1,666  lbs.  more  at  21,765  lbs.,  while  the  cost  of  pro- 
duction rose  a  further  7.  i4d.,  or  is.  8d.  in  two  years,  to 
2s.  s.ogd.,  and  the  nett  price  came  to  8.27d.  less  at 
is.  9-5od.  per  lb.  Estate  expenditure,  selling  charges, 
&c,  absorbed  about  £,"22,000  more,  but  the  nett  profit 
was  still  £,"13,086  up  at  ,£30,682,  or  about  £7i,8oo 
less  than  in  1912.  Slightly  less  at  £8,353  was  brought 
in,  leaving  the  available  surplus  £,"12,286  up  at 
;£39>°35>  ar»d  the  directors  maintain  the  dividend  at  5 
per  cent.,  payment  of  which,  however,  owing  to  the 
extra  £,"132,080  involved,  requires  £76,6oo  more.  After 
that  they  place  ,£10,000,  against  nothing,  to  develop- 
ment reserve  account,  write  £7i 15  off  the  balance  of  new 
issue  expenses,  and  carry  forward  £4,433  less  at 
£3,920.  The  purchase  price  of  Mundakayam  and 
Chernvalley  Estates,  and  capital  expenditure  thereon, 
less  value  of  buildings,  furniture,  &c,  which  are 
entered  in  their  various  accounts,  amount  to  £50,446 
and,  together  with  the  development  expenditure  of 
£27,777  and  sundry  expenses,  raise  the  estates  account 
b>"  £"78,426  to  £"442,595.  Buildings  also  are  £710,091 
UP  at  £5I>Io8,  and  machinery  and  plant  come  to 
£,1,902  more  at  £2 1,678.  Advances  of  £^16,862  on 
account  of  these  estates  have  disappeared  from  the 
balance-siheet.  Produce  in  hand  is  £"18,445  higher  at 
£49,437,  while  bills  payable  have  been  reduced  by 
£,"18,000  to  £724,000,  but  £0,000  is  due  to  Harrisons 
and  Crosfield,  Ltd.,  for  drafts  drawn  on  them.  The 
company  also  borrowed  £16,500  during  the  year,  but 
this  has  been  repaid  since  the  close  of  the  accounts. 
Altogether  a  pleasing  exhibit. 

Remarkable  progress  was  made  by  the  Bukit  Semba- 
wang  Rubber  Co.  in  the  year  ended  December  31,  par- 
ticularly with  regard  to  the  reduction  of  "  all-in  "  costs. 
These  were  exceptionally  heavy  in  191 3  at  2s.  2.63d., 
but  the  pruning  knife  seems  to  have  been  applied  very 
effectively,  with  the  result  that  they  were  cut  down  to 
is.  o.gid.,  exclusive  of  the  special  charge  of  o.27d. 
for  war  risk  insurance.  After  deducting  1.174.  against 
4.  i4d.  for  proceeds  of  catch  crops  and  sundry  receipts 
in  Singapore,  the  nett  cost  was  only  n.74d.,  or  a 
reduction  of  io.75d.  The  average  price  realised  was 
7.  i76d.  smaller  at  is.  n.Sgd.,  but  with  an  increase  of 
143,302  lbs.  to  307,244  lbs.  in  the  output  the  nett 
profits,  after  providing  a  trifle  more  at  £2,251  for 
depreciation,  showed  a  gain  of  £8,254  at  £'14,344. 
Including  £710,048  or  £3,610  more  brought  in,  the 
disposable  surplus  was  £1 1,864  larger  at  £24,392,  out 
of  which  £5,000  is  written  off  preliminary  expenses  as 
against  £2,480  last  year,  extinguishing  that  item,  and 
an  initial  dividend  of  3  per  cent,  is  paid.  During  the 
year  .£17,328" was  spent  on  development  and  £2,536 
on  buildings  and  machinery,  making  the  total  cost  of 
the  estates,  less  depreciation,  £336,767.  The  planted 
area  is  about  8,000  acres,  of  which  only  1,000  acres 
were  in  bearing  in  1914,  but  the  tapping  round  will 
evidently  be  greatly  extended  during  the  current  year 
as  an  output  of  no  less  than  775,000  lbs.  is  expected, 
and  the  directors  estimate  that  thev  will  be  able  to 
reduce  the  f.o.b.  cost  to  8d.  per  lb. 

Last  year  was  one  of  marked  prosperity  for  the 
Merlimau  Rubber  Estates,  Ltd.  In  addition  to  in- 
creasing   the    rubber    output    from    470,822    lbs.    to 


829,644  lbs.  a  reduction  of  5.1  id.  was  effected  in  the 
"all-in"  cost,  bringing  it  down  to  the  low  figure  of 
is.  i-55d.  per  lb.,  and  as  the  gross  price  was  only 
4.24d.  down  at  2s.  i.38d.  it  is  not  surprising  to  find 
that  nett  profits,  after  meeting  debenture  interest  and 
providing  £73,203  for  depreciation,  went  up  £719,441 
to  ,£38,499.  Gross  profits  were  ,£27,779  larger,  the 
smaller  increase  in  the  nett  being  due  chiefly  to  heavier 
estate  charges,  £75, 166  up  at  £"9,644.  The  balance 
brought  in  was  £4,640  less  at  £,"2,058,  but  the  directors 
still  had  _£i4,8oi  more  at  £740,557  to  distribute,  and 
they  therefore  double  the  dividend  at  3d.  per  share,  or 
12 J  per  cent.,  and  set  aside  an  extra  £72,000  at  £'6,000 
to  reserve.  Nothing,  however,  is  written  off  pre- 
liminary expenses  compared  with  £6,575,  and  the 
balance  left  to  carry  forward  is  accordingly  £4,061 
larger  at  £6,1 19.  The  general  manager  reports  that 
the  growth  of  the  trees  and  the  bark  renewal  are  both 
satisfactory,  and  that  necessary  thinning  out  is  being 
done  by  which  the  trees  will  be  reduced  to  about  100 
per  acre.  In  the  balance-sheet  there  is  a  nett  increase 
of  £76,998  at  £7246,608  in  the  estates  account,  and 
investments  form  a  new  item  of  £7,093,  but  cash 
comes  to  £2,731  less  at  £715,594.  Sundry  creditors 
have  risen  by  £3,379  to  £14,099. 

Another  undertaking  which  did  very  well  in  1914  is 
the  Sungei  Salak  Rubber  Co.,  which  secured  a  crop 
of  481,960  lbs.,  or  50,960  lbs.  in  excess  of  the  estimate 
and  1 10,609  'bs.  more  than  in  the  previous  year.  The 
average  gross  price  was  3-64d.  down  at  2s.  2.36d.,  but 
this  was  much  more  than  offset  by  the  substantial  re- 
duction of  7-74d.  to  is.  2.65d.  in  the  "all-in"  cost, 
including  war  risk  insurance,  and  net  profits  were 
practically  doubled  at  £723,616.  Adding  £745  brought 
in,  the  amount  available  was  £11,366  larger  at 
£24,361,  out  of  which  the  directors  raise  the  dividend 
from  15  per  cent,  to  27J,  and  after  repeating  the  appro- 
priations of  £1,000  for  depreciation  of  buildings,  &c, 
and  £7i,500  to  reserve,  they  write  off  £1,906  for  the 
year's  capital  expenditure,  leaving  £2,080  or  £1,335 
more  to  be  carried  forward.  For  the  current  year  a 
crop  of  480,000  lbs.  is  expected,  or  about  the  same  as 
the  actual  output  for  1914,  and  of  this  134,534  lbs. 
had  been  obtained  at  the  end  of  April. 

Owing  to  the  difficulty  of  obtaining  the  necessary 
information  from  Russia,  the  accounts  of  the  British 
Maikop  Oil  Co.  for  the  year  ended  July  13  (June  30  o/s), 
1914,  have  only  just  been  issued.  Even  now  the  figures 
are  left  to  speak  for  themselves,  but  they  are  sufficient 
to  indicate  very  clearly  that  the  business  must  have 
been  carried  on  under  considerable  disadvantages. 
Profits  on  working  showed  a  decrease  of  no  less  than 
£14,932  at  £12,702,  and  the  nett  balance,  after  pro- 
viding for  administration  charges,  was  £715,293  down 
at  £10,808.  To  this  is  added  £1,074  brought  in, 
giving  a  total  of  £11,882,  of  which  £79,282  is  written 
off  for  capital  expenditure  in  Russia,  and  £100  off  in- 
vestments, while  £2,500  is  reserved  for  income-tax.  A 
year  ago  the  available  surplus  was  used  to  clean  up  the 
balance-sheet  by  extinguishing  the  items  of  exploita- 
tion expenses  in  Russia,  London  office  charges  and  pre- 
liminary and  underwriting  expenses,  amounting  alto- 
gether to  £15,028,  and  writing  £10,000  off  capital  ex- 
penditure in  Russia.  During  the  period  under  review 
£728,244  was  spent  on  the  purchase  of  further  plots, 
making  a  total  cost  of  £69,244,  and  in  addition  to 
reducing  the  cash  balances  by  £14,789  to  £74,570,  the 
directors  raised  £7i  5,000  by  an  issue  of  6  per  cent, 
debentures.  In  a  circular  sent  out  with  the  accounts 
the  directors  say  that  the  strike  of  oil  by  the  Maikop 
Combine  should  add  considerably  to  the  value  of  the 
field  in  general,  but  it  is  impossible  at  present  to  ascer- 
tain definitely  what  bearing  it  will  have  on  this  com- 
pany's plots.  At  the  same  time,  drilling  on  the  plots 
acquired  on  the  Grosny  Oil  Field  has  been  delayed  by 
the  war. 


Third  Mile  (F.M.S.)  Rubber.— An  increase  of  78,109  lbs.  to 
301,582  lbs.  in  the  crop  for  1914,  together  with  a  further  reduc- 
tion of  4<J.  to  is.  0.426!.  in  the  f.o.b.  cost,  were  more  than  suffi- 
cient to  offset  the  drop  of  5-3"d.  to  is.  n.i2d.  in  the  nett  price 
realised.  After  writing  off  an  extra  £790  at  £1,540  for  deprecia- 
tion of  buildings  and  machinery,  and  adding  £3,100,  or  £2,882 


MAV    22,     1915. 


Zbc  investors'  TRevtew. 


631 


more,  brought  in,  the  in  It  fto6.it  were  £4,896  up  at  £n,(x&,  and 
the  directors  raise  the  dividend  from  15  ]>er  rent,  to  22J  ;  £2, 138 
more  at  ,£5,988  to  be  carried  forward.  For  the  second  year  111 
succession  nothing  is  (Mattered  to  reserve  for  development, 
which  t  £1,000,  but  the  paid-up  capital  was  increased 

by  £1,948  to  £41,500,  and  the  premium  account  by  £2,191  to 
j620>553-  lne  amount  written  off  exceeded  the  outlay  on  the 
property  by  £1,447,  leaving  the  total  cost  at  £65,947,  and  the 
whole  of  the  new  funds  obtained  have  for  the  present  been  added 
to  the  cash  balances,  which  show  an  increase  of  £4,789  at 
£7,222.  The  crop  lor  the  current  year  is  estimated  at  400,000 
lbs. 

Khota  Tampan  Rubber. — With  an  increase  of  42,790  lbs.  to 
122,806  lbs.  in  the  crop  for  the  year  ended  January  31,  the 
"all-in"  cost  was  reduced  by  6.24d.  to  is.  4-29d.,  while  the 
gross  price  realised  was  only  2.96d.  down  at  2s.  2.67d.  Nott 
profits  showed  an  improvement  of  £2,833  at  £5,307,  and  were 
equivalent  to  16  pec  cent,  on  the  issued  capital,  but  in  view 
of  the  financial  position,  the  directors  have  decided  not  to  pay 
a  dividend.  Out  of  the  total  available  they  set  aside  £4,000  to 
create  a  reserve  fund,  compared  with  £2,150  written  oft  forma- 
tion expenses  a  year  ago,  and  increase  the  balance  carried  for- 
ward by  £1,307  to  £1,631.  During  the  12  months  £2,024  was 
spent  on  capital  account,  making  the  cost  of  the  estates  £42,849, 
exclusive  of  buildings,  &c,  valued  at  £2,060,  and  as  the  paid- 
up  capital  is  only  £33,230,  the  company  has  had  to  borrow 
pretty  freely,  and  now  owes  £9,642. 

Bukit  CLOH  Rubber. — Owing  to  the  thinning  out  of  some  of 
the  older  fields  to  about  100  trees  per  acre  and  to  the  gradual 
adoption  of  a  system  of  tapping  on  alternate  days,  the  output 
for  1914  fell  short  of  the  estimate  by  some  19,000  lbs.,  and  was 
only  31,795  lbs.  in  excess  of  the  previous  crop  at  210,670  lbs.  The 
sinking  of  the  Troilus  meant  a  loss  of  10,750  lbs.,  which  were 
not  insured,  owing  to  some  mistake  as  yet  unexplained,  so  that 
the  available  total  was  199,920  lbs.  A  reduction  of  3-34d.  to 
is.  0.83d.  was  ^effected  in  the  "  all-in "  cost,  and  nett  profits, 
after  writing  off  £800,  or  £200  less,  for  depreciation,  showed  an 
improvement  of  £1,461  at  £10,679.  The  balance  of  £3,453 
brought  forward  was  £749  smaller,  but  the  directors  are  able  to 
repeat  the  dividend  of  18J  per  cent.,  and  still  leave  £712  more 
at  £4,757  to  be  carried  to  the  new  accounts. 

Rubber  Estates  of  Ceylon. — Owing  to  the  partial  failure  of 
the  south-west  monsoon  and  continuous  wet  weather  in  the  last 
three  months  of  the  year,  crops  for  1914  were  not  up  to  expecta- 
tions. In  all  products,  however,  they  were  higher  than  those 
of  the  previous  year,  tea  yielding  32,857  lbs.  more  at  304,979 
lbs.,  and  rubber  95,397  lbs.  more  at  373,533  lbs.  The  directors 
have  now  come  into  line  with  other  companies,  and  give  the 
f.o.b.  cost  as  is.  o.88d.  for  rubber,  6-44d.  for  tea,  and  £2  9s.  oxl. 
per  cwt.  for  cocoa,  as  against  nett  prices  of  is.  n.oid.  for 
rubber,  7.5511.  for  tea,  and  £3  5s.  3d.  per  cwt.  for  cocoa.  Profits, 
after  doubling  the  allowance  for  depreciation  at  £1,000  and 
writing  an  extra  £688  at  £2,688  off  coast  advances,  were  £2,935 
up,  and  with  £2,119  brought  in,  gave  a  total  of  £13,288,  or 
£3,887  more,  available.  Out  of  this  the  dividend  is  increased 
from  6  per  cent,  to  7J,  and  a  debenture  redemption  account  is 
started  with  £2,000,  leaving  £2,101,  or  only  £18  less,  to  be 
carried  forward.  A  further  £9,975  was  received  on  shares 
during  the  year,  making  the  paid-up  capital  /i 22,500. 

Rubber  Estates  of  Krian,  Ltd. — In  1914  the  rubber  output 
of  260,431  lbs.,  though  40,556  lbs.  more  than  in  1913,  fell  short 
of  the  estimate  by  nearly  70,000  lbs.  This  shortage  is  attri. 
buted  to  three  causes — the  temporary  diminution  of  yield  due  to 
thinning  out  overcrowded  trees  in  the  older  area,  unfavourable 
weather  conditions,  and  the  dislocation  of  the  labour  force 
following  the  outbreak  of  war.  Although  the  nett  price  was 
4. Sod.  down  to  2s.  o.95d.  per  lb.,  nett  profits  were  only  £016 
less  at  £13,222,  and,  with  £1,291  more  at  £1,390  brought  in, 
gave  £14,612  available,  an  increase  of  £375.  Preliminary  and 
formation  expenses  are  extinguished  by  writing  off  another 
£2,500  and  £2,500  is  this  time  transferred  to  reserve,  but  the 
dividend  is  reduced  from  &}$  per  cent,  to  j,  and  £1,875  more 
at  £3,612  is  carried  forward,  subject  to  manager's  commission 
and  bonus  to  staff.  During  the  year  £6,283  was  spent  on 
development  account,  raising  it  to  £35,909,  and  buildings, 
machinery,  &c,  are  also  £2,760  up  at  £10,219.  Cash,  however, 
has  been  reduced  by  £4,747  to  £6,091. 

Tangga  Bath  Rubber  Co.,  Ltd. — The  rubber  crop  for  1914 
cnine  to  59,877  lbs.  more  at  141,000  lbs.,  and  this  increase,  com- 
bined with  a  reduction  of  2.o2d.  to  is.  0.13d.  per  lb.  in  the  f.o.b. 
cost,  offset  the  decrease  of  6.88d.  to  2s.  o.24d.  in  the  nett  price, 
and  enabled  the  directors  to  show  profits  higher  by  £i.wi  at 
£6,155.  -^s  ,ne  balance  brought  in  was  also  £1,407  up  at 
£l,8t0,  there  was  altogether  £2,961  more  at  £7,065  to  distribute, 
and  a  further  increase  of  74  per  cent,  is  made  in  the  dividend, 
IS  it  to  22.J  per  rent.,  or  10  (vr  cent,  more  than  in  1912. 
This  left  £3,019  to  be  carried  forward,  subject  to  directors'  re- 
muneration and  staff  bonuses.  Apart  from  temporary  anxieties 
and  the  expense  of  war  insur atire.  it  is  Stated  that  the  business 
of  the  company  has  not  been  seriously  affected  by  the  outbreak 
of  war.  During  the  year  20,000  2s.  shares  were  Issued  at  a 
premium  of  M.  pel  share,  raising  the  paid-up  capital  to  £19,000 
and  the  premium  aivount  to  £6,736. 

Sialang  Rubber  Estates.— Crop  harvested  for  three  months 
ended  April  30,  157,259  lbs.,  as  against  84,795  lbs.  for  the  cor- 
re&poodins  period  last  year.  Sales  to  date  have  amounted  to 
■08,330  lbs.,  at  a  gross  average  of  2s.  2.02d.  per  lb.  (approximate 
London  equivalent). 

ALLIANCE  Tea  of  Ceylon,  Ltd.— In  1914  the  tea  crop  fell  off 
6  lbs.  to  1,284,469  lbs.,  and  although  the  nett  price  per  lb. 


was  .o7d.  up  at  8.62d.,  and  the  cost  was  reduced  .53  cents  to 
34.22  cents,  receipts  from  that  source  were  £1,415  lower  at 
£46,151.  Rubber,  however,  brought  in  £4,245  more  at  £13.607, 
the  output  being  47,127  lbs.  larger  at  119,658  lbs.,  against  a 
drop  of  2jd.  to  is.  njd.  per  lb.  in  the  average  price  realised 
for  the  whole  amount,  including  21,300  lbs.,  or  6,093  lbs.  more, 
D  Aberdeen.  As  expenditure  in  Ceylon  was  rather  lower, 
the  nett  profit,  after  setting  aside  the  customary  £1,000 
for  depreciation  of  buildings  and  machinery,  was 
£5,247  more  at  £15,983,  and  the  available  surplus,  in- 
cluding £1,556  brought  in,  was  £4.983  "P  **  £'7-539- 
The  interim  dividend  paid  last  December  was  1  per  cent,  lower 
than  in  the  previous  year,  but  the  distribution  for  the  whole  year 
is  again  made  up  to  12  per  cent,  by  a  final  payment  of  8  per 
cent.,  or  1  per  cent.  more.  In  addition,  £5,000  more  at  £7,000 
is  transferred  to  general  reserve,  leaving  £1,539  to  be  carried 
forward.  With  this  latest  transfer  the  reserve  will  amount  to 
£40,000. 

Eastern  Assam. — A  small  increase  of  42,190  lbs  to  1.719,996 
lbs.  was  shown  in  the  output  of  tea  (or  1914,  while  the  price 
rose  by  o.4od.  to  n.2id.  Owing,  however,  to  the  exceptional 
charges  for  war  risk  premiums  and  surcharge  on  homeward 
freights,  and  to  an  additional  loss  of  £700  on  rice  supplied  to 
coolies,  the  co9t  was  o.39d.  higher  at  8!i7d.  Nett  profits,  after 
setting  aside  £2,556,  or  £1,258  more,  for  income-tax,  w<-re  £933 
down  at  £i8!»2o,  but  with  a  much  larger  balance  of  £23,206 
brought  forward,  the  directors  are  able  to  maintain  the  dividend 
and  bonus  at  15  per  cent.,  and  still  leave  £26,739,  or  £3.534 
more,  to  be  carried  forward. 

Ceylon  Proprietary  Tea. — Not  only  was  there  a  small  fall- 
ing off  in  the  tea  crop  from  the  company's  own  estates  in  1914, 
but  the  quantity  of  bought  leaf  dealt  with  was  appreciably  less, 
and  the  total  output  showed  a  decrease  of  50,881  lbs.  at  1,075,095 
lbs.  The  rubber  crop  was  affected  by  drastic  thinning  of  the 
clearings,  but  was  16,749  lbs.  above  that  of  the  previous  year 
at  77,037  lbs.  Tea  realised  9.03d.,  or  an  increase  of  0.33d.,  but 
the  price  of  the  rubber  dropped  by  9  34d.  to  2s.  2,i4d.,  and  nett 
profits,  including  a  slightly  larger  balance  of  £576  brought  in, 
were  only  £494  better  at  £13,296.  The  dividend  is  maintained  at 
10  per  cent.,  but  the  allowance  for  depreciation  is  halved  at 
£500,  and  after  making  sundry  other  provisions,  £1,590,  or 
£1,014  more,  is  carried  forward.  The  crops  for  the  current 
year  are  estimated  at  1,015,000  lbs.  tea  (estate  and  bought  leaf) 
and  90.000  lbs.  rubber. 

Bandarapola  Ceylon. — The  results  for  1914  were  again 
affected  by  unfavourable  weather,  the  tea  crop  being  20,182  lbs. 
less  than  that  6f  the  previous  year  at  552,766  lbs.,  while  the 
cocoa  output  was  149  cwts.  below  the  estimate  at  350  cwts. 
Rubber  also  fell  a  little  short  of  expectations,  but  it  exceeded 
the  previous  output  by  45,318  lbs.  at  245,545  lbs.,  and  on  this 
an  average  nett  price  of  is.  11.33d.  was  obtained.  The  tea 
price  was  rather  better  at  6.82d.,  and  nett  profits,  including 
a  slightly  larger  balance  of  £1,829  brought  forward,  were 
£1,415  up  at  £15,244.  The  directors  raise  the  dividend  from 
20  per  cent,  to  25,  but  further  reduce  the  appropriations,  for 
depreciation  and  reserve  by  half  to  £500  in  each  case,  and 
carry  forward  £1,744,  or  £75  less. 

Chubwa  Tea. — Unfavourable  weather  conditions  in  the  12 
months  ended  November  30  caused  a  reduction  of  151,514  lbs. 
to  2,355,885  lbs.  in  the  tea  crop,  but  the  average  price  was 
.73d.  better  at  9.84d.,  and  nett  profits  showed  a  decrease  of  no 
more  than  £1,431  at  £42,633.  The  dividend  of  25  per  cent, 
and  bonus  of  10  per  cent,  on  the  ordinary  shares  are  repeated, 
but  nothing  is  transferred  to  development  fund  compared 
with  £5,000  a  year  ago,  and  the  balance  carried  forward  is 
therefore  increased  by  £3,569  to  £20,373. 

Rubber  Estates  of  Bentota. — In  the  year  ended  December  31 
a  crop  of  109,364  lbs.,  or  44,404  lbs.  more,  was  obtained  at  an 
"  all  in  "  cost  of  is.  2.2id.  The  average  price  was  5<Hd.  down 
at  2s.  i.-qd..  but  profits  showed  a  gain  of  £i.ooS  at  £5,280. 
A  much  smaller  balance  of  £r,8o6  was  broueht  forward,  and 
the  preference  dividend,  now  paid  for  the  first  time,  absorbs 
£827,  but  the  directors  transfer  only  £500,  or  half  last  y< 
amount,  to  reserve,  and  increase  the  distribution  on  the  ordinary 
shares  from  5  per  cent,  to  6,  leaving  £1,859,  or  £53  more,  to 
be  carried  forward.  In  May,  1914,  the  capital  was  increased 
to  £85,000  by  the  creation  of  20,000  -  per  cent,  cumulative 
participating  preference  shares,  of  which  13,000  were  offered 
for  subscription  and  11,818  were  taken  up.  Capital  expendi- 
ture for  the  year  amounted  to  onh-  £2.?;o.  making  the  total 
BOM  />  1.237,  and  a  good  part  of  the  new  monev  has  gone  to 
swell  the  cash  balances  for  the  time  being,  raising  them  by 
£7,567  to  £8,105. 

Rangoon  Para  Rubber. — Owing  to  an  attack  of  "  black 
thread  "  disease  tapping  had  to  be  temporarily  suspended  over 
a  considerable  number  of  the  oldest  trees,  but  the  output  for 
1914  reached  100,84^  lbs  compared  with  40,490  lbs.  for  the 
preceding  six  months.  The  "all-in"  cost,  including  2.27d. 
for  depreciation,  was  about  the  same  at  is.  7-7od.,  while  the 
price  realised  was  only  i.6Sd.  down  at  as.  i.S7d.  Xett  profits 
amounted  to  £2.487,  the  whole  of  which  is  carried  forward. 
The  cost  of  the  property  was  increased  by  £5.617  to  £170,687. 
exclusive,  of  £6,656  for  buildings  and  machinery,  and  cash 
balances   were   reduced   by  £2,520  to  £508. 
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Monte     Video     Water     Works. — Gross     revenue     for     March 
1,   decrease  £304:  aggregate  from  Jan.    1   to  March  31 
47,663,  decrease  £3,722. 
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BRITISH    EMPIRE    STEAM    NAVIGATION    CO.,    LTD. 

At  the  time  when  this  company  was  offering  its  debentures  in 
the  market  we  said  that  they  ought  to  be  a  fairly  good  invest- 
ment, and  the  report  now  issued,  covering  the  period  from 
February  17,  1914,  to  April  30  last,  fully  justifies  that  state- 
ment. When  the  company  was  formed  10  steamers  were  con- 
tracted for,  the  first  of  which  was  expected  to  come  into  com- 
mission about  September  last,  but  the  directors  were  able  to 
arrange,  without  additional  cost,  to  take  over  in  substitution 
for  certain  of  the  steamers  originally  contracted  for  duplicate 
vessels  in  course  of  construction.  This  enabled  the  company 
to  commence  trading  operations  at  a  much  earlier  date  than 
anticipated,  with  the  result  that  the  trading  accounts  show  the 
satisfactory  income  of  £49,903.  After  providing  for  the  deben- 
ture interest  and  meeting  all  expenses  there  was  a  surplus  of 
£32,368,  out  of  which  £25,000  is  written  off  flotation  expenses 
account,  reducing  it  to  £11,676,  a  dividend  of  10  per  cent,  is 
paid,  and  £577  is  carried  forward.  In  view,  however,  of  the 
fact  that  bills  payable  on  account  of  new  tonnage  amount  to 
£101,400  against  cash  in  hand  of  ,£23,389  and  current  accounts 
due  to  the  company  for  £25,913,  it  would,  perhaps,  have  been 
wiser  to  refrain  from  any  dividend  payment  until  the  company 
was   more    settled. 

ELECTRIC    CONSTRUCTION    CO.,    LTD. 

Owing  to  the  decision  reached  in  1913  to  end  the  financial 
year  on  March  31,  comparison  of  the  results  obtained  in  the  12 
months  just  ended  with  the  previous  period  is  not  possible,  as 
that  period  only  covered  10  months.  We  are  told  in  the  report, 
however,  that  there  was  a  good  general  demand  for  electrical 
machinery,  which  was  enhanced  by  special  war  orders  and  the 
extension  of  the  company's  works,  reported  a  year  ago,  has 
enabled  these  orders  to  be  carried  out  promptly  and  economic- 
ally. After  meeting  debenture  interest  and  setting  aside  £5,000 
for  depreciation,  nett  profits  amounted  to  £35,567,  as  against 
£27,127  for  the  preceding  10  months,  making  with  the  balance 
brought  in  a  sum  of  £42,721  available.  Out  of  this  a  dividend 
at  the  rate  of  6  per  cent,  per  annum  is  again  paid,  and  £17,403 
against  £12,000  transferred  to  general  reserve,  leaving  £7,471 
to  be  carried  forward.  By  the  transfer  of  a  sum  from  general 
reserve  the  shares  in  other  companies  have  been  reduced  to  what 
is  considered  a  realisable  value,  and  now  stand  at  £12,351, 
or  £42,223  ]ess  than  a  year  ago.  The  general  reserve,  with  the 
present  addition,  will  amount  to  £36,000,  against  a  property, 
patents  and  goodwill  account  of  £334,034,  or  £4,271  more. 
Debtors  owe  £27,837  more  at  £73,124,  and  investments  are 
£3,221  up  at  £33,109,  but  bills  receivable  show  a  decrease  of 
£6,278  at  £5,677. 

KALGOORLIE    ELECTRIC     POWER    AND    LIGHTING     CORPORA- 
TION,  LTD. 

Last  year's  operations,  so  the  report  says,  were  not  interfered 
with  by  the  war,  and  little  addition  was  made  to  the  operating 
costs.  It  is  equally  plainly  stated,  however,  that  the  current 
year  will  be  affected  not  only  by  increased  taxation  demands 
both  in  Australia  and  over  here,  but  by  the  increased  price  <  f 
nearly  every  item  of  stores  and  supplies.  In  1913  there  was  a 
decline  of  profits  as  the  result  of  exceptional  adverse  causes, 
but  in  the  12  months  ended  December  31  last  gross  revenue  was 
well  up  to  the  average  of  previous  years,  and  was  £8,460  larger 
than  in  1913  at  £25,867.  As,  however,  the  allowance  for  de- 
preciation was  increased  from  £3,000  to  £6,500,  and  £7,000  wis 
set  aside  to  form  a  debenture  redemption  fund,  the  nett  balance, 
after  meeting  debenture  interest,  was  £2,056  down  at  £6.774. 
It  is  therefore  only  possible  to  pay  a  dividend  of  4  per  cent,  on 
the  preference  shares  compared  with  the  full  6  per  cent,  in 
the  preceding  year,  but  £846  is  carried  forward  against  £372 
brought  in.  Instead  of  setting  out  the  depreciation  and  re- 
newals reserve  on  the  liabilities'  side  of  the  balance-sheet  it  is 
now  deducted  from  property,  plant,  and  machinery  account, 
which  shows  a  decrease  of  £5,627  at  £248,744.  Cash  is  £5,106 
up  at  £8,646,  and  bills  receivable  form  a  new  item  of  £3,000 
against  a  drop  of  £2,786  to  £6,598  in  the  debt  to  creditors, 
including  bank  overdraft  at  Kalgoorlie. 

PARK   GATE    IRON   AND   STEEL   CO.,   LTD. 

The  report  for  the  year  ended  'March  31  says  that  before  the 
war  commenced  orders  were  scarce  and  low  prices  ruled,  and 
that  a  considerable  number  of  contracts  then  made  have  since 
had  to  be  worked  off.  Since  the  beginning  of  1915,  however, 
prices  have  risen  very  considerably,  while  supplies  of  raw 
material  have  been  extremely  diffieult  to  obtain,  but,  for  all  that, 
the  works  are  fully  employed,  practically  the  whole  of  the  out- 
put being  devoted  to  war  material.  Clearly,  however,  the  pre- 
sent sufficiency  of  work  did  not  come  soon  enough  to  make  up 
for  the  drawbacks  existing  for  the  greater  part  of  the  year,  and 
nett  profits  showed  a  further  decline  of  £34,526  to  £66,643,  re" 
presenting  a  decrease  of  about  £84,000  in  two  years.  The 
balance  brought  in  was  practically  ■unaltered  at  £11,413,  so 
that  the  dividend  has  had  to  be  reduced  from  15  per  cent,  to 
12J.  Moreover,  only  £25,000  is  transferred  to  reserve,  compared 
with  £16,000  set  aside  for  depreciation  and  £24,000  written  off 
cost  of  new  machine  shops  last  time,  and  still  the  amount  to  be 
carried  forward  is  £8,357  down  at  £3,056.  During  the  year 
£32,705  was  spent  on  the  two  new  bar  mills,  which  are  now 
working  satisfactorily,  but  on  balance  property,  plant,  and 
machinery  account  is  £7,295  smaller  at  £378,728.  Debtors  owe 
£6,987  more  at  £95,913,  but  cash  has  been  reduced  by  £16,681 
to  £63,521. 


WHITEAWAY,   LAIDLAW  AND   CO.,   LTD. 

A  reduction  of  £21,838  to  £107,952  is  shown  in  the  profits  of 
this  company  for  the  year  ended  February  28,  and  the  nett 
balance,  after  providing  £971  more  at  £9,561  for  depreciation  of 
buildings,  &c,  was  £19,177  down  at  £70,719.  As  the  amount 
brought  in  was  £1,226  less  at  £4,397,  it  follows  that  there  was 
a  decrease  of  £20,403  to  £75,116  in  the  amount  available,  but 
the  directors  repeat  the  ordinary  dividend  of  ro  per  cent,  and  set 
aside  £1,500  against  contingent  loss  on  Continental  goods  in 
transit  or  on  enemy  ships.  They  cut  down,  however,  the  appro- 
priation to  reserve  by  £29,515  to  £9,229,  so  that,  after  again 
paying  £1,000  into  the  employees'  provident  fund  they  are  able 
to  carry  forward  £7,075  more  at  £11,472.  Freehold  and  lease- 
hold premises  in  the  East  are  £21,793  up  at  £371,954.  Dut  fix 
tures  and  plant  aTe  much  the  same  at  £71,992.  Stocks  have 
been  reduced  by  £44,516  to  £442,657,  and  debtors  owe  £4,564 
less  at  £27,240,  while  bills  payable  and  sundry  creditors  are 
also  lower,  the  one  by  £7,427  at  £2,970  and  the  other  by  £49,686 
at  £81,889,  which  latter  may  be  due  to  the  apparent  repayment 
of  the  bank  overdraft.  Depositors'  balances,  on  the  contrary, 
are  £5,615  up  at  £45,237. 

JOHN    SHIELDS    AND    CO.,    LTD. 

This  company  is  a  manufacturer  of  linen  damask,  and 
although  the  directors  say  that  the  year  ended  February  27  was 
one  of  exceptional  difficulty  profits  were  no  less  than  £8,720  up 
at  £14,140.  It  must  not  be  forgotten,  however,  that  comparison 
is  made  with  a  year  which  was  itself  affected  by  adverse  con- 
ditions. Further,  no  hint  is  given  as  to  how  profits  are  reached, 
so  that  no  idea  can  be  formed  as  to  whether  the  increase  shown 
was  obtained  by  more  extended  trading  or  by  cutting  down 
expenses,  &c.  Good  use,  however,  is  made  of  the  extra  funds  by 
the  appropriation  of  £3,000  for  depreciation  of  property  and 
machinery  and  of  £1,000  to  special  reserve  fund — both  new 
charges.  The  ordinary  "  A  "  shares  then  get  a  distribution 
of  5  per  cent,  for  the  last  two  years,  and  £2,681  is  carried 
forward,  subject  to  directors'  and  auditors'  fees,  against  £541 
brought  in. 

H.    H.   AND   S.    BUDGETT  AND  CO.,  LTD. 

The  statement  in  the  report  for  the  year  ended  March  5  that 
trading  has  been  exceptionally  profitable  has  abundant  proof 
in  the  increase  of  no  less  than  £17,160  shown  in  the  nett 
profits,  making  them  £29,324.  Including  £1,864  brought  in, 
interest  and  dividends,  &c,  the  amount  for  disposal  was 
£17,976  up  at  £31,521,  of  which  £6,713,  or  £5,235  more,  was 
absorbed  by  interest,  sundry  reserves,  &c.  In  ad.dition  the 
ordinary  dividend  is  increased  by  2}  per  cent,  to  I2j  per  cent., 
and  the  transfer  to  reserve  from  £1,000  to  £10,000,  and  even 
then  the  amount  remaining  to  be  carried  forward  is  £2,838 
larger  at  £4,702.  Property,  goodwill,  &c,  account  is  up 
£9,008  at  £76,874,  or  little  more  than  half  the  paid-up  capital. 
Debtors  owe  £4,589  less  at  £76,326,  but  goods  in  transit  show 
an  increase  of  £15,236  at  £21,400,  while  deposits,  loans  to  the 
company,  &c,  have  risen  £20,175  to  £32,639.  Bills  payable, 
however,  are  £9,417  down  at  £11,928. 

STANLEY   BROS.,   LTD. 

The  report  for  1914  continues  the  sad  tale  of  1913;  the  build- 
ing trade  remained  dull  and  prices  showed  no  improvement.  1  n 
the  spring  an  average  profit  was  made,  but  after  war  broke  out 
costs  went  up  very  considerably,  and  prices  did  not  advance 
high  enough  to  compensate  for  this  disadvantage.  Consequently 
there  was  a  further  slump  of  £16,119  in  the  trading  profits,  and 
these,  which  two  years  ago  amounted  to  over  £62,000,  have  now 
fallen  away  to  £15,392,  and  the  pity  is  that  there  seems  no 
prospect  of  recovery  for  some  time  yet.  After  setting  aside 
£7,612  for  depreciation,  and  meeting  debenture  interest,  the  dis- 
posable surplus,  including  £449  more  at  £10,574  brought  in, 
was  still  £15,772  smaller  at  £13,594.  Out  of  this  the  prefer- 
ence dividend  is  paid,  but  the  ordinary  shareholders,  who  a 
year  ago  got  10  per  cent.,  are  deprived  of  any  return  on  their 
money,  and  nothing  is  added  to  reserve,  against  £8,000,  but 
only  £4,189  less  at  £6,385  is  carried  forward.  Changes  in  the 
balance-sheet  are  of  little  importance,  property  and  plant  ac- 
count is  £1,547  down  at  £177,864,  against  a  paid-up  capital  of 
£164,555.  Debtors  owe  £8,007  'ess  at  £42,383,  and  cash  in 
bank  has  been  reduced  by  £4,169  to  £28,923. 

BRITISH    MOSS   LITTER   CO.,   LTD. 

We  are  told  in  the  report  for  the  12  months  ended  Decem- 
ber 31  last  that  probably  no  industry  in  the  country  has  suffered 
recently  more  than  the  moss  litter  trade.  For  some  months  after 
the  declaration  of  war  horses  fit  for  any  service  were  being 
bought  up,  'and,  in  addition,  the  weather  up  to  the  middle  of 
October  was  so  mild  that  horses  were  kept  in  the  open,  and  no 
moss  litter  was  required.  The  statement  ds  borne  out  by  the 
reduction  of  £8,451,  or  over  41  per  cent.,  in  the  profits,  bringing 
them  down  to  £11,894,  or  about  £2,700  less  than  in  1912. 
Nothing  was  set  aside  to  reserve  for  minimum  rents,  and  the 
transfer  to  reserve  for  depreciation  was  reduced  by  £700  to 
£2,200,  but  the  final  surplus,  including  £1,045  more  at  £1,337 
brought  in,  was  still  £5,706  down  at  £11,031.  The  dividend  is, 
therefore,  reduced  from  10  per  cent,  to  4,  and,  in  addition,  the 
directors  have  to  do  without  their  extra  remuneration,  which 
amounted  in  1913  to  £1,000,  the  amount  carried  forward  being 
increased  by  £694  to  £2,031.  During  the  year  £8,600  of  deben- 
tures were  cancelled,  leaving  £21,650  still  outstanding.  Cash  is 
£16,551  lower  at  £6.954. 

CHESTERS    BREWERY    CO.,    LTD. 

In  the  circumstances  a  reduction  of  only  £1,914  to  £53,373 
in  the  nett  profits  for  the  year  ended  March  31  may  be  con- 
sidered quite  satisfactory.  Moreover,  the  balance  brought  in 
was   £3,239  up  at  £15,658,  and  the  available  surplus,  there- 
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fore,  showed  an  increase  of  .£1,335  at  £69,031.  Out  of  this 
£25,000  is  again  transferred  to  reserve,  but  the  ordinary  < 1 1  v  1  - 
jend  is  reduced  from  11  per  cent,  to  10,  so  that  after  writing 
,£1,280  off  ingoing!  account  and  £'1,000  against  nothing  off 
urrendered  Eoi  permission  to  make  alterations  and  im- 
.  thru.  i|  £3,038  more  at  £18,796  to  !«'  .allied  for- 
ward. The  cost  to  revenue  of  the  upkeep  of  the  property  was 
£14,761,  compared  with  £13,701.  ISrewery  premises,  goodwill, 
&c,  are  £8,500  up  at  £878,902,  against  which  the  reserve  is 
now  £250,000.  Sto<  k  baa  risen  £10,841  to  £46,081,  and  cash  is 
£8,761  up  at  £26,521,  but  sundry  creditors,  including  loans, 
are  also  /  10,602  higher  at  £50,490, 

SCOTTISH    AND    CANADIAN     GENERAL     INVESTMENT 
CO.,    LTD. 

Nett  revenue  for  the  12  months  ended  March  31  fell  off  £1,436 
to   £19,637,    and   as    interc-st  on   debentures    and    loans,    chiefly 

owing  lo    thi-   issue  of  £19,580  terminable  debentures,   absorbed 
£1,214    more,    profits    wore   £2,650    lower     at   £12,187.      Conse- 
quently the.  dividend  on  the  ordinary   shares    is  reduced   from    j 
it.  to  4,  and  nothing  is  added  to  contingent  fund,  against 
£3,500,  the  final  surplus  of  £2,331,  or  £2>°58  more,  being  added 
to  ihe  balance  brought  <in,  making  £2,775  to  be  carried  forward. 
No   credit  has   been  taken    in   the   profit   and    loss   account   for 
interests   and   dividends   accrued  on   investments,   except   in  the 
C  of  agreements  for  gale  discounted  by  the  company,  in  which 
e   credit   has    been  taken  only   for   the   portion  applicable   to 
financial  year,  the  balance  being  placed  to  suspense.     Profit 
on  sales  of  investments  amounted  to  £266,  which  has  .been  added 
10  reserve,  making  it  £4,380.     Investments  have  risen  £12,889 
to  £436,343,   but  loans   and  sundry  creditors  have  been  reduced 
£16,841    to   £16,703,    while    loans   to    the   company     against 
securities  have  gone  up  £8,500  to  £33,000. 

ANGELA    NITRATE   CO.,    LTD. 

In  the  same  way  as  other  nitrate  companies,  this  undertaking 
his  been  affected  by  the  outbreak  of  war.  Its  nett  production 
last  year  was  81,508  quintals  less  at  227,092  quintals,  and  of 
this  quantity  contracts  for  121,000  quintals  sold  to  German 
buyers  at  remunerative  prices  had  to  be  cancelled.  On  this 
being  resold,  lower  prices  had  to  be  accepted,  owing  to  the 
depressed  state  of  the  market,  and  the  gross  profit  for  the  year 
showed  a  decrease  of  £11,647  at  £o.436-  Two  new  charges 
had  also  to  be  met— £1,006  for  difference  in  exchange  and 
£2,479  Ior  stoppage  of  works — and  the  available  surplus,  in- 
cluding slightly  more  at  £1,515  brought  in,  was  £15,340  down 
•u  £4>'76>  t«e  whole  of  which  is  carried  forward.  In  1913  a 
dividend  of  20  per  cent,  was  paid  and  £4,000  transferred  to 
reserve.  Opportunity  is  being  taken  of  the  enforced  closing 
of  the  oficina  to  make  certain  alterations  and  repairs  to  the 
maquina.  which  should  ensure  the  resumption  of  work  under 
unproved  conditions.  The  property  account  has  been  reduced 
°y  £'9'64>  to  £58,732,  against  which  the  reserve  is  £14,500. 
Cash  is  £8,634  down  at  £3,049,  debtors  owe  £4,650  less  at 
£464,  and  bills  receivable  for  £4,90x3  have  been  paid  in.  While 
reducing  sundry  liabilities  by  £3,889  to  £2,865,  tne  company 
has  had  to  borrow  £5,433  on  the  security  of  its  stocks  of  nitrate, 
which  are  £16,025  UP  at  £25*92i- 

SAN    PATRICIO    NITRATE    CO.,    LTD. 

It  is  so  strange  to  find  a  nitrate  company  which  has  managed 
to  increase  its  profits  through  this  time  of  stress  that  this  com- 
pany, though  small  in  comparison  with  others  of  its  kind,  well 
deserves  mention.  The  oficina  had  to  be  closed  owing  to  the 
war,  but  the  improvement  in  the  returns  referred  to  in  1913 
was  maintained,  and  gross  profits  for  the  12  months  ended 
Decembit'  31  last  were  £596  up  at  £6,369.  After  paying 
£2,682  for  stoppage  expenses,  compared  with  £2,035  *or 
shortage  in  stocks  of  nitrate  and  coal,  and  meeting  all  ex- 
penses, the  nett  income  was  £227  larger  at  £1,150,  and  £1,944 
was  brought  in.  This  balance  unfortunately  was  £3,873 
smaller  than  in  the  previous  year,  but  as  no  provision  is  made 
for  debenture  redemption  against  £5,250,  the  sum  of  £3,094 
remaining  to  be  carried  forward  is  £1,150  greater.  Further 
amortisation  of  debentures  has  been  postponed  till  November  15, 
1915,  or,  if  necessary,  to  the  same  date  of  1916.  Stocks  of 
caliche  are  being  formed,  which  it  is  expected  will  cheapen  the 
cost  of  production  when  the  oficina  is  reopened. 

"  SANITAS  "    CO.,   LTD. 

Last  September  the  directors  of  this  company  adopted  the 
view  that  tii-'  increase  in  home  demands  would  compensate  for 
any  loss  in  export  trade,  and  therefore  111. id.'  th.-  usual  interim 
payment  of  21  per  cent.  The  accuracy  of  their  belief  is  attested 
l>\  the  report  now  issued  for  the  year  ended  March  31,  in  which 
it  is  stated  that  the  business  done  was  greater  than'  in  any  pre- 
vious year.    Including  slightly  less  at  £3,757  brought  in.  profits 

were  £n)  up  at  £18,887,  Wdeod  is  once  more  made  up 

to  j\  per  cut.,   while  £1,500  is  transferred  to  reserve  for  de- 

of  investments,  against  £1,000  to  contingency  account, 

but    the   appropriation   to  £3.000    to 

io,  ami  £312  more  at  £3,000  is  carried  forward.    Changes 

in  the  balance-sheet  are  of  minor  importance. 

ANGLO-CANADIAN    FINANCE   CO.,    LTD. 

This  company's   working  191.1    resulted    in    a  loss   of 

£413,  ared  with   a   profit  of  £11,911    ia   ■,' 

the   entire    blame    being    laid    on    the    business    conditions 

prevalent  both  over  here  and  in  Canada      rhej  .  were 

such  as  to  prevent  the  company  from  earning  profits 
doing  any  lucrative  business,   and   it  was  onlv  by  tin 

economy  th  .  was  reduced  to  the  comparatively  small 

amount  shown.      On  deducting   the  deficit   from  the  sum  brought 

in,  there  remained  £5,453,  the  whole  of  which  1-  rward. 

'"   mi  ;    1  i'.im  lend  of  8  per  cent,  was  paid  and  £2,000  set  aside 


to  reserve.  A  note  of  hope,  however,  is  struck  at  the  end  of- 
pott  when  it  says  that,  although  business  conditions  in 
Canada  arc  still  far  from  satisfactory,  a  better  tendency  has 
shown  itself  of  late,  and  that  as  soon  as  peace  is  in  sight  there 
can  be  little  doubt  that  the  normal  prosperity  of  the  country 
will  be  te-umed.  A  very  largi-  area  01  wheat  is  being  sown,  ex- 
ceeding that  of  last  year  by  over  30  per  cent.,  and  this,  together 
with  the  extensive  war  contracts  placed  in  the  Dominion,  are 
helping  the  country  very  considerably.  Cash  has  been  reduced 
by  £'0.909  to  a  mere  £495,  but  debtors  owe  £3,792  more  at 
£44,143  and  investments  are  £2,063  UP  at  Z>35,42i,  while 
creditors  show  an  increase  of  £5,234  at  £45,539. 

NATIONAL    DRUG    AND   CHEMICAL    CO.    OF   CANADA,    LTD. 

In  the  year  ended  January  31   last  there  was  a  material  re- 
duction in  gross  profit  owing  to  the  contraction  begun  in  1913 
in  all   lines   of  business,  and  the  adverse  conditions  brought 
about  by  the  war.     Notwithstanding  this  large  falling  off  there 
was  a  decrease  of  only  £1,777  to  £43,152   in  the  nett   profits 
as  the  result  of  careful  economy.     Although  there  was  a  great 
increase  in   the  value  of  stocks  owing  to  the  enhanced  prices 
in  the  primary  markets,  and  to  the  increased  "Customs  tariff, 
prices  on  the  company's  inventories  were  taken  at  the  original 
costs.     Including   £20,617    brought    in,   the  available    balance 
amounted  to  £62,769,  out  of  which  the  dividend  is  paid  on  the 
7  per  cent,  preference  shares,   and  £10,839  >s  carried    forward. 
During  the  year  the  purchase  of  the  warehouse  site  in  Montreal 
was  completed,    and    the    "  Gin    Pill  "   trade   mark   was  also 
secured  for  all  parts  of  the  world,  the  two  being  included  in  the 
real  estate,  &c,  account,  which  now  totals  £500,230,  against  a 
paid-up  capital  of  £1,209,531.     A  sum  of  £9,281  was  given  to 
the  trustees  for  redemption  of  first  preference  shares,  and  7,317 
shares  have  been  redeemed  since  February  1.     Sales  of  Mont- 
serrat  Lime  Fruit  Juice  were  very  satisfactory  during  1914,  and 
it  is  anticipated  that  they  should  be  as  large  or  larger  during 
tho  coming    season.     No   opinion  can   be  expressed   as  to  the 
prospects   for    1915,    but   it   is   pointed   out   that,   according   to 
Government  returns,   the  value  of  Canada's  field  crops  in  the 
year  just  closed  was  over  £131,000,000,  or  greater  than  in  any 
other  year  of  the  history  of  Canada.     As  a  greater  acreaee  will 
be  sown  this  year,  returns  should  be  even  larger  than  before. 
The   report  also  says  that  imports  have  been  much   curtailed, 
which  would  indicate  that  stocks  in  all  lines  throughout  Canada 
must  have  reached  a  point  where  the  retail  trade  will  be  com- 
pelled  to  get  back  to  normal   purchasing  in  order  to  provide 
for  the  requirements  of  the  public.     In  this  connection  the  direc- 
tors state  that  while  there  was  a  great  contraction  in  the  com- 
pany's  business  between    July,   1914.  and   February,   1915,  the 
February  and  March  business  showed  a  slight  increase  over  the 
previous   year. 

INGERSOLL  RAND  CO. 
This  company  manufactures  mining  tools  of  every  description, 
tunnelling  and  quarrying  machinery,  and  its  earnings  for  1914 
fell  off  $50,177  to  $1,967,723.  Sums  to  be  deducted  from  this, 
moreover,  were  $118,907  larger  at  $714,619,  depreciation  set  up 
as  reserve  against  capital  assets  absorbing  $80,569  more  at 
$456,390,  and  depreciation  applied  directly  in  reduction  of 
capital  assets  $38,338  more  at  $258,229.  Nett  earnings,  there- 
fore, were  $169,084  down  at  $1,253,104,  and  after  meeting  bond 
interest  and  preferred  stock  dividend,  and  setting  aside  $28,000 
as  against  $5,000  to  special  reserve  for  patents  and  licences,  the 
surplus  then  remaining  was  $192,084  smaller  at  $973,586. 
Against  a  total  distribution  of  30  per  cent,  in  1913,  made  up 
of  5  per  cent,  in  cash  and  25  per  cent,  in  stock,  the  common 
stock  now  gets  a  cash  dividend  of  5  per  cent.,  which  leaves 
$550,241  to  be  added  to  the  aggregate  undivided  profits,  making 
them  $2,067,848.  Besides  this,  the  company  has  powerful  re- 
serves aggregating  $447,129  more  than  in  the  previous  year  at 
$4,182,642,  depreciation  reserve  alone  amounting  to  $2,806,491. 
Real  estate,  buildings,  machinery,  and  a  host  of  other  capital 
assets,  including  investments  in  manufacturing  companies,  are 
$196,420  up  at  $9,768,522.  Cash  also  has  risen  $418,562  to 
$1,403,058,  and  accounts  receivable  come  to  $123,090  more  at 
$2,345,401,  but  marketable  securities  have  been  reduced  by 
$100,200  to  $1,081,134.  Accounts  payable  are  $102,218  down  at 
$465,041,  and  bills  payable  to  associated  companies  are  $198,000 
less  at  $428,000. 

WEST  COAST  OP  AMERICA  TELEGRAPH  CO.,  LTD. 
Last  year  was  a  very  satisfactory  one  for  this  company.  Its 
gross  receipts  rose  £7,483  to  £61,129,  and  as  there  was  a 
saving  of  £4.^32  in  the  working  expenses,  chiefly  owing'  to 
smaller  expenditure  on  maintenance  of  cables,  the  surplus  of 
£18,075  showed  an  increase  of  £13,015.  ^*ut  °*  tn's  debenture 
interest  is  met,  £800  against  nothing  paid  in  interest  on  the 
4  per  cent,  income  bonds,  which  are  non-cumulative,  and 
£10,000,  also  a  new  allocation,  set  aside  for  depreciation  of  in- 
vestments. These  deductions  leave  £1.905  to  be  carried  for- 
ward as  against  £720  brought  in.  Less  the  above  allowance, 
the  reserve  fund  investments  are  £9,251  lower  at  £45,114, 
while  bills  for  £5.373  have  been  paid  off. 

ANGLO-NETHERLANDS    SUCAR    CORPORATION. 

So  far  the  attempt  made  by  this  corporation  to  introduce  into 

md  bevt-gTowing  for  sugar-making  purposes  does  not  seem 

to  nave  had  any  success  whatever.     The  report  now  presented  by 

the  directors  is  a  year  old,  covering  the  12  months  ended  March 

31,  1914,  and  shows  that  the  company  received  £27.833  in  di 

-  and  interest  from  its  shares  and  debentures  in  a  Dutch 
Company.  It  is  stated  that,  although  a  part  of  the  expenditure 
incurred  during  the  year  might  reasonably  have  been  regarded  as 
development  expenses,  the  directors  decided  to  debit  the  whole 
cost  of  operations  to  profit  and  loss  account.  On  this  basis  there 
was  a  loss  on  manufacturing  account  of  £13,140.  to  which  w#s 
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added  £38,048  as  a  provision  for  doubtful  debt  due  from  the 
Sugar  Beet  Growers'  Society,  Ltd.  After  charging  debenture  in- 
terest, writing  £22,414  off  the  balance  of  development  account, 
£12,116  off  discount  on  debenture  issue,  and  £3,000  off  pre- 
liminary expenses,  the  final  result  was  a  loss  of  £98,645.  Shares 
and  debentures  in  the  Dutch  and  Allied  companies  amount  to 
£561,974,  against  a  'paid-up  capital  of  £400,000  and  debentures 
of  £374,120.  The  company  has  £11,762  in  cash,  but  it  owes 
£95,362  in  bank  loans,  £-5,510  for  bills,  and  £14,764  to  sundry 
creditors.  Action  is  being  taken  to  induce  growers  largely  to 
increase  the  area  of  land  under  beet  cutivation,  and  the  directors 
hope — nay,  expect — that  their  efforts  in  this  connection  will  ulti- 
mately .be  effective.     Perhaps  so.     One  never  knows. 


BALANCE     SHEET      FACTS. 

Brampton  Brewery  Co.,  Ltd. — Despite  the  difficulties  met 
with  in  trading,  nett  profits  for  the  12  months  ended  March  31 
rose  £3,502  to  £26,474.  The  transfer  to  reserve  is  increased 
from  £4,000  to  ,£5,000,  and  after  repeating  the  dividend  of 
12J  per  cent,  on  the  ordinary  shares  £13,923  is  carried  forward, 
as  against  £10,449  'brought  in.  An  addition  of  £2,810  was  made 
to  the  property  and  goodwill  account,  raising  it  to  £445,947, 
against  which  the  reserve  is  £105,000.  Cash  is  £7,730  up  at 
£l  3.°35- 

Gartsides  (Brookside  Brewery),  Ltd. — Gross  profits  for  the 
12  months  ended  March  31  were  £2,089  UP  at  £'37>I49.  but 
brewing  materials,  duties,  &c,  absorbed  £4,081  more,  and  the 
nett  income,  after  meeting  debenture  interest  and  setting  aside 
£3,467  for  depreciation  of  short  leaseholds,  &c,  was  slightly 
smaller  at  £28.591.  The  balance  brought  in  was  also  £3,791 
less,  and  the  available  surplus  showed  a  decrease  of  £4,248  at 
£36,115,  out  of  which  the  directors  maintain  the  dividend  at 
6  per  cent.  Instead,  however,  of  making  any  other  allocation 
compared  with  the  transference  of  £10,000  to  reserve  and 
£6,000  to  lost  licences  reserve,  they  prefer  to  carry  forward 
£11,952  more  at  £19,076.  Properties,  brewery,  and  goodwill 
account  is  £8,479  up  at  £878,376,  and  cash  has  risen  £8,810  to 
£13,637,  but  cash  in  hands  of  debenture  stock  trustees  has  been 
reduced   £15.693  to  £10,030. 

House  Property  and  Jnvestment  Co.,  Ltd. — After  setting 
aside  £2,981  for  depreciation  the  available  surplus  for  the 
year  ended  March  31,  including  rather  more  at  £3,132  brought 
in,  was  £108  less  at  £24,966.  Out  of  this  a  dividend  of  5^ 
per  cent,  is  again  paid  on  the  ordinary  stock,  and  £1,500  against 
£1,000  transferred  to  reserve,  leaving  £3.152  to  be  carried 
forward.  Sales  have  been  effected  at  prices  slightly  in  excess 
of  their  book  values,  realising  £10,493,  the  whole  of  which  has 
been  utilised  in  reduction  of  loans,  which,  together  with 
deposits  and  mortgages,  are  £13,306  down  at  £171,735.  On 
the  other  side,  property  account  is  £9,002  lower  at  £691,070, 
against  a  paid-up  capital  of  £468,335. 

Meters,  Ltd. — After  spending  £3,738  on  repairs  and  renewals, 
the  nett  profit  in  the  12  months  ended  March  31  came  to 
£21,442,  or  £4,919  less  than  a  year  ago,  and  a  balance  of 
£2,528  was  brought  in.  The  available  surplus  of  £23,970  thus 
reached  was  £4,855  smaller,  but  the  ordinary  dividend  is  main- 
tained at  7  per  cent.,  and  as  £5,000  less  at  £3,000  is  added  to 
reserve  £3,451,  or  £623  more,  is  carried  forward.  Investments 
have  risen  £8,345  to  £102, 421,  but  debtors  owe  £3,149  less  at 
£29,308. 

Mirrlees,  Bickerton  and  Day,  Ltd. — Nett  profits  for  the 
year  ended  March  31  were  slightly  better  at  £15,608,  making, 
with  £2,036  brought  in,  a  total  of  £17,644,  or  £1,688  more, 
available.  Out  of  this  a  dividend  of  7  j  per  cent,  is  again  paid,  and 
£2,000  more  at  £5,000  is  set  aside  to  reserve,  leaving  £1,730  to 
be  carried  forward.  Changes  in  the  balance-sheet  are  not  of 
great  importance. 

Montevideo  Gas  Co.,  Ltd. — The  report  of  this  company  for 
1914  tells  a  tale  of  considerable  fluctuation  in  business.  Sales 
of  gas  in  the  first  half  of  the  year  rose  13.17  per  cent.,  but  after 
that  there  was  a  steady  decline,  the  increase  in  the  last  quarter 
being  only  3.13  per  cent.  For  the  entire  year,  however,  there 
was  an  improvement  of  9.62  per  cent.,  but,  in  the  coal  and  coke 
department,  owing  to  low  selling  prices,  the  revenue  fell  off 
£11,067.  On  the  contrary,  the  dock  department  did  very  well, 
considering  the  violent  storms  that  occurred,  but  the  available 
total,  including  £12,841  brought  in,  after  writing  £4,909  off 
capital  accounts,  was  £5,005  less  at  £29,513.  The  dividend  is 
therefore  reduced  from  4  per  cent,  to  3  and  £414  more  at  £13,255 
carried  forward.  Changes  in  the  balance-sheet  are  of  minor 
importance. 

Swansea  Improvements  and  Tramways  Co. — Owing  to  the 
conditions  prevalent  since  last  August,  the  revenue  for  1914 
came  to  £2,030  less  at  £66,716,  but  the  transfer  for  repairs 
and  maintenance  was  reduced  by  £1,081  to  £6,43r,  and  to  the 
renewals  fund  by  £2,000  to  £5,500.  The  available  balance, 
therefore,  including  £2,186  brought  in,  and  after  meeting  de- 
benture interest,  &c,  was  only  £355  less  at  £16,229,  out  of 
which  a  dividend  of  6  per  cent,  is  again  paid  on  the  ordinary 
shares,  and  £1,000  less  at  £3,000  is  placed  to  reserve,  leaving 
slightly  more  at  £2,831  to  be  carried  forward.  During  the 
year  £5,183  was  spent  on  renewals  or  permanent  way,  electrical 
equipment  and  plant,  and  has  been  charged  to  renewals  fund. 
Said  fund,  together  with  the  reserve,  now  aggregates  £58,879. 
Cash  is  £5,532  lower  at  £14,946,  but  the  debt  to  the  British 
Electric  Traction  Co.,  Ltd.,  has  been  reduced  by  £7,500  to 
£8,000. 


William  McIlroy,  Ltd.— In  the  year  ended  February  17  the 
volume  of  trading  was  materially  increased  and  important  war 
contracts  completed,  nett  profits,  after  meeting  debenture  in- 
terest and  transferring  £2,000  against  £640  to  general  reserve, 
being  £3>5°5  up  at  £9,120.  The  balance  brought  in  was  also 
£3,154  larger  at  £9,138,  and  the  directors  therefore  pay  the 
full  6  per  cent,  on  the  preference  shares,  as  against  3  per  cent, 
in  the  previous  year,  and  carry  forward  £4,320  more  at 
£13,458.     Stocks  have  risen  £9,735  to  £49.597- 


DIVIDENDS     ANNOUNCED. 

MISCELLANEOUS. 

Alaska  Mexican  Gold. — 20  cents,  per  share. 

Alaska  Tread  well. — $1  per  share. 

Alaska  United  Gold. — 40  cents,  per  share. 

Brunner,  Mond  and  Co.- — Ordinary  for  year  ended  March  3r 
last  of  25  per  cent.,  less  tax,  of  which  10  percent,  interim  was- 
paid  in  Dec,  against  27$  per  cent,  last  year,  placing  £50,000  to  sus- 
pense, with  £9,000  forward,  asainst  £106,900  brought  in. 

Caledonian  and  Australian  Morigage  and  Agency. — Interim  of 
9d.  per  share,  free  of  tax,  same  as  last  year. 

Chargola  Tea. — Final  of  20  per  cent,  for  year  ended  Nov.  30- 
last  (less  tax)  on  the  Ordinary,  making  30  per  cent,  for  the  year, 
placing  £6,000  to  reserve  with  £5,020  forward,  payable  June  30. 

Coburg  Hotel. — 5  per  cent.,  less  tax,  carrying  forward  £3,076,. 
against  8  per  cent,  with  £1,330  forward. 

Doom  Dooma  Tea. — Final  on  account  of  1914  at  the  rate  of  7 
per  cent.,  less  tax,  making  11  per  cent,  for  year,  less  tax,  same  as. 
for  1913. 

Great  Boulder  Proprietary  Gold. — Interim  of  9d.  per  share,  le;s 
tax,  payable  June  24.     Same  as  a  year  ago. 

Imperial  Bank  of  Persia. — Interim  for  half-year  to  March  20  o£ 
3s.  per  share,  free  tax,  payable  June  10,  against  4s.  a  year  ago. 

John  Hunter,  Morris,  and  Elkan— On  the  ordinary  of  5  per 
cent,  per  annum  for  12  months  ended  March  31,  carrying  forward 

£4.<»39- 

Jokai  (Assam)  Tea. — Final  of  7J  per  cent.,  and  a  bonus  of  2  per 
cent,  both  less  tax,  on  the  ordinary,  making  12  per  cent,  for  year 
ended  Dec.  31,  payable  June  n,  against  14  per  cent,  a  year  ago. 

Levinstein  (Limited),  Chemical  and  Colour  Manufacturers,  Man- 
chester.— The  directors  have  decided  to  pay  14  years'  arrears  of 
dividend  on  the  cumulative  preference  shares  from  Dec.  31,  1900, 
to  Dec.  31, 1914,  less  tax.  This  works  out  at  8  guineas  for  every 
£10  preference  share,  of  which  there  are  3,000. 

Madras  and  Southern  Mahratta  Railway. — A  distribution  or* 
July  1  next  of  15s.  per  cent.,  with  a  bonus  of  10s.  per  cent,  in 
addition  to  the  guaranteed  interest  at  the  rate  of  3$  per  cent,  per 
annum,  subject  to  tax.  The  distribution  in  July  will  thus  be  £3. 
per  cent,  making  £5  10s.  for  the  year,  less  tax,  same  as  a  year  ago. 

National  Bank  of  South  Africa. — Final  at  the  rate  of  6  per  cent, 
per  annum  for  year  ended  March  31,  same  as  a  year  ago. 

New  British  Ever- Ready.- — 10  per  cent,  on  the  ordinary  for  the 
year,  plus  a  bonus  of  2  per  cent 

Pease  and  Partners. — Final  of  12s.  per  share  on  the  ordinary, 
making  10  per  cent,  for  the  year ;  also  20s.  per  share  on  the 
deferred,  being  at  the  rate  of  10  per  cent,  for  the  year.  For  the 
previous  year  the  full  dividend  on  both  the  ordinary  and  deferred 
was  12  per  cent. 

Rambutan. — 6d.  per  share,  free  tax,  payable  May  22, 

Sheba  Gold. — Second  in  respect  of  the  year  ending  June  30  of 
5  per  cent.,  equal  to  3d.  per  share,  less  tax,  payable  July  2. 

United  Serdang  (Sumatra)  Rubber. — Interim  of  15  per  cent, 
(actual),  less  tax,  in  respect  of  year  ending  Aug.  31,  1915,  payable 
June  1,  same  as  a  year  ago. 

William  Cory  and  Son. — Final  of  6  per  cent.,  less  tax,  on  the 
ordinary,  making  10  per  cent,  for  year  ended  March  31,  same  as  a 
year  ago,  and  at  the  rate  of  10  per  cent,  per  annum  on  the 
employees'  shares  in  respect  of  the  same  period. 


MINING     OUTPUTS. 

Alaska  Mexican. — 18, 800  tons;  production,  $33,900  ;  nett  profit, 
$9,000 

Alaska  United. — 43,800  tons;  production,  $88,500;  nett  profit,. 
$22,100. 

Camp  Bird. — Crushed  2,432  tons  ;  profit,  £8,400. 

Durban-Roodepoort. — 13,742  tons,  2,577  ozs-  !  tailings,  619- 
ozs.  ;  slimes,  144  ozs. ;  total,  3,340  ozs.  ;  profit,  £2,650. 

Lena  Goldfields. — Abstract  from  report  from  Lenskoie  from 
Sept,  30  to  March  31  (O.S.) : — Gravel  mined,  472,462  cubic  yards. 
Gravel  washed,  214,152  cubic  yards;  gold  dust  and  nuggets  pro- 
duced, 115,897  ozs.  troy  ;  value,  £432,643. 

Lomah  (Rhodesia) — Anvil:  Output  to  March  31,  1,362  tons; 
battery  yield,  561.25  ozs.  gold,  60  ozs.  silver;  value,  £2,135; 
royalties,  £213. 

Mapeke  (Rhodesia). — March,  270  tons,  94.85  ozs.  ;  value,. 
£36r;  royalty,  £54. 

Mashonaland  Agency. — Kimberley  Reefs,  4,600  tons,  933  ozs. ; 
sands,  315  ozs.  ;  slimes,  225  ozs.  ;  value,  £6,286. 

North  Broken  Hill. — Produced  1,285  tons  concentrates,  con- 
taining 769  tons  lead  and  29,555  ozs.  silver. 

Paringa. — 291  tons  ;  yield  value.  £786  ;  royalties,  £86. 

Santa  Gertrudis. — Crushed  13,228 tons;  profit,  £5,700. 


Mr.  Fy,  S.  E.  Drury  has  retired  from  the  boards  of  the 
Gadjinsky  Cheleken  Oil  Co.,  Ltd.,  the  Central  Cheleken  Oil- 
fields, Ltd.,  and  the  Tcharken-Cheleken  Oil  Co.,  Ltd 
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COMPANY  MEETINGS. 

LIVERPOOL  AND   LONDON   AND   GLOBE 
INSURANCE. 


GOOD   SHOWING   IN    A   DIFFICULT    YEAR. 


The  seventy-ninth  annual  meeting  of  the  Liverpool  and  Lon- 
nid  Globe  Insurance  Co.,  Ltd.,  was  held  at  Liverpool  on 
Tuesday,   Mr.    Evelyn   S.    Parker,  the  chairman,   presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  While  the  accounts  submitted  were  not  in  all 
respects  quite  equal  to  some  previously  presented,  yet  they  hid 
very  encouraging  features.  The  fire  results  had  not  been 
up  to  the  usual  average,  but  as  compensation  for  that  the  marine 
account  showed  a  particularly  gratifying  profit,  and  the  acci- 
dent account  was  also  a  substantial  contributor  towards  the  total 
underwriting  profit  realised  by  the  company.  This  diversity  «t 
results  might,  he  thought,  be  viewed  with  some  satisfaction 
as  justifying  the  policy  of  the  directors  in  enlarging  from  time 
to  time  the  scope  of  operations  of  the  company  by  opening  new 
departments  of  business  when  the  time  seemed  opportune.  In 
earlier  days  the  underwriting  profit  of  the  company  was  almost 
entirely  dependent  upon  the  results  of  the  fire  business,  and  if 
they  happened  upon  a  lean  year  in  that  branch  the  amount 
available  for  transfer  to  the  credit  of  profit  and  loss  account  was 
<  iinparatively  small.  The  year  under  review  had  been  lean 
as  regarded  the  fire  results,  and  had  they  depended  upon  that 
account  the  surplus,  apart  from  interest  to  be  carried  into  profit 
and  loss,  would  have  been  £83, 165  only,  instead  of  £172,380, 
which  was  the  figure  when  the  underwriting  surpluses  on  the 
marine  and  accident  accounts  were  included.  When  all  the 
abnormal  circumstances  of  the  past  year  were  taken  into  ac- 
count he  believed  these  results  would  be  regarded  as,  on  the 
v.  hole,  satisfactory. 

EFFECT!  OF  THE  WAK. 
Referring  to  the  war  and  its  effects  on  insurance  business,  the 
Chairman  said  to  a  company  like  this,  with  manifold  classes  of 
business  and  with  ramifications  extending  throughout  the  world, 
the  present  international  conflict  had  presented  many  problems 
and  created  many  anxieties,  but  its  effect  on  the  company  had 
been  in  an  indirect  way  rather  than  from  direct  causes.  Their 
business  in  Germany,  Austria,  and  Turkey  was  quite  small,  and 
the  stoppage  of  business  in  those  countries  would  not  cost  them 
much  over  1  per  cent,  of  the  total  premium  income.  The  war 
had,  however,  had  wide-reaching  effects  even  upon  countries 
far  removed  from  the  actual  theatre  of  hostilities,  and  its  reflex 
action  had  touched  insurance  business,  and  particularly  fire 
insurance  business,  in  many  adverse  ways,  causing  diminution 
in  stocks,  stringency  of  money  and  rejUriction  of  credit,  with 
the  almost  inevitable  result  of  a  much  higher  incidence  of 
losses.  Then,  again,  for  the  efficient  working  of  a  large  company 
like  this  an  adequate  trained  staff  was  necessary.  For  insurance 
business  demanded  special  qualifications.  It  had  always  been 
the  policy  of  the  company  to  encourage  the  staff  to  join  the 
Territorial  forces,  and  they  had  accordingly,  when  the  earliest 
mobilisation  orders  were  issued,  to  face  a  large  and  immediate 
depletion  of  staff.  Following  upon  that,  enlistment  was  facili- 
tated in  every  possible  way,  and  they  had  now  over  30  per 
cent,  of  the  home  male  staff  serving  with  the  colours,  which 
meant  that  practically  all  those  eligible  had  left  them.  In  addi- 
tion to  that  they  were  proud  to  know 'that  officials  of  the  com- 
pany were  to  be  found  among  the  Canadian  and  Australasian 
Expeditionary  Forces.  Some  of  their  officials  had  fallen  on 
the  field  of  honour,  one  had  been  mentioned  in  dispatches,  and 
several  had  been  wounded.  For  those  who  returned  they  were 
keeping  their  positions  open,  and  except  where  any  were  receiv- 
leclal  pay  in  the  Army  in  excess  of  their  salaries,  they 
were  paying  their  salaries  in  full.  He  was  sure  that  in  all 
this  they  had  acted  exactly  as  the  shareholders  would  wish, 
but  he  sometimes  wondered  whether  it  was  realised  in  the 
public  mind  what  the  sum  total  of  liberality  of  this  kind 
amounted  to  among  the  insurance  companies,  banks  and  financial 
Institutions  of  the  country.  When  he  said  it  was  costing  this 
company  alone  at  the  present  time  at  the  rate  of  at  least  £«o,ooo 
per  annum  the  shareholders  could  form  their  own  ideas  as  to 
the  total. 

THE  VALUE  OF  SECURITIES. 
A  further  consequence  of  the  war  had  been  the  fall  in  th» 
values  of  Stock  Exchange  securities.  Last  year  they  took 
the  question  of  depreciation  in  hand  in  a  very  thorough 
manner  and  established  an  investment  tluetuation  fund 
amounting  to  the  large  sum  of  £(80,000.  That  seemed  a 
very  ample  and  possibly  an  excessive  provision  against  any 
contingencies  of  depreciation.  They  had  felt,  however,  that 
they   could   not   deal   with   this   question    too   stringently,   and 


although  they  might  have  availed  themselves  of  the  permission 
given  by  the  Board  of  Trade  to  adopt  the  valuations  as  on 
December  31,  1913,  they  made  a  fresh  valuation  in  the  middle 
of  March,  which  showed  a  further  shrinkage  in  values,  and 
they  had  accordingly  increased  the  investment  fluctuation  fund 
to  £755,000,  which  more  than  covered  the  depreciated  value  at 
that  date.  They  had  no  investments  in  Austrian  or  Turkish 
securities,  but  were  holders  of  .£109,000  of  German  Government 
bonds,  £28,000  of  which  were  hypothecated  to  the  Berlin  Board 
of  Insurance  Control  as  security  for  German  policyholders  of 
the  company.  They  had  also  a  building  in  Hamburg  standing 
in  the  books  at  £35,000. 

AMERICA*    FIRE    LOSSES. 

Dealing  in  detail  with  the  various  accounts,  the  Chairman 
said  fire  premiums  showed  a  decrease  of  £37.867.  having  fallen 
from  £3,136,588  to  £3,098,721.  On  the  other  hand,  the  losses 
had  very  materially  increased — namely,  from  £1,684,989  to 
£1,888,743.  In  Australia  they  had  suffered  from  the  exceed- 
ingly heavy  drought  which,  while  involving  a  shrinkage  in 
premiums,  had  been  responsible  for  an  unusually  fiery  record. 
Hut  the  increase  in  losses  was  primarily  due  to  the  unusually 
high  ratio  of  loss  in  the  United  States,  especially  in  the  closing 
months  of  the  year.  So  far  as  records  had  been  kept,  last  year 
was  notable  for  the  heaviest  loss  to  property  by  fire  in  the 
history  of  the  North  American  continent  with  the  exception  of 
the  conflagration  years  of  1904,  1906,  and  1908.  The  Liverpool 
and  London  and  Globe  could  not,  of  course,  expect  to  escape 
from  the  general  experience.  Their  business  in  the  United 
States  was  the  largest  of  any  British  company,  and  if  experi- 
ence there  ran  adversely  it  was  naturally  reflected  in  their 
general  results.  Conversely,  when  the  years  had  been  good  in 
America,  this  company's  underwriting  profit  had  benefited 
accordingly.  The  expense  ratio  had  increased  from  34.82  per 
cent,  to  36.85  per  cent.  This  was  to  some  extent  due  to  the  re- 
duction in  income,  but,  notwithstanding  that,  the  commissions 
had  gone  up,  showing  the  tendency  towards  the  increased  cost 
of  obtaining  business,  while  expenses  of  management  remained 
about  the  same.  So  many  burdens  were  being  thrown  upon 
insurance  companies  as  a  result  of  the  war,  both  in  the  way  of 
increased  taxation  not  only  at  home,  but  abroad,  and  in  in- 
creased expenditure  in  every  direction,  that  the  old  ratio  of 
expenses  at  which  they  were  able  to  conduct  the  business  would 
no  longer  apply,  and  he  thought  they  must  still  be  prepared  to 
face  some  expansion  in  this  direction,  notwithstanding  every 
desire  to  secure  economy. 

LIFE    AND    MARINE    BUSINESS 

The  life  business  had  receded  somewhat  from  the  high-water 
mark  reached  in  1913,  but  this  was  not  a  matter  for  surprise,  as 
the  ordinary  life  business  in  this  country  had  been  seriously 
interfered  with  by  the  war.  The  number  of  policies  issued  was 
1,219,  as  compared  with  1,362  in  1913,  and  the  new  sums  assnred 
were  £538,654,  as  against  £572,737  '"  the  previous  year.  So 
far  they  had  not  had  many  claims  arising  out  of  the  war,  but 
he  was  afraid  they  must  expect  a  considerably  increased 
mortality.  Their  operations  in  the  marine  department  had  been 
attended  with  signal  success.  Premiums  had  increased  by 
£27,819  and  claims  had  decreased  by  £60,559,  the  result  being 
that  there  was  an  improvement  in  the  account  as  compared  with 
1913  amounting  to  £85,042.  After  making  some  additions  to 
reserves  and  adding  interest  they  were  able  to  transfer  the  sum 
of  £63,851  to  credit  of  profit  and  loss  account.  Grouping  the 
three  accident  accounts  together,  the  results  showed  a  premium 
increase  of  £117,761,  while  the  underwriting  surplus  was 
£03,642,  as  compared  with  £77,582.  There  was  a  slight  reduc- 
tion in  the  percentage  both  of  claims  and  expenses.  Between 
these  three  accounts  the  amount  transferred  to  credit  of  profit 
and  loss  was  £65,915.  The  balance  of  profit  and  loss  account 
had  been  increased  from  £1,018,891  to  £1,026,844,  ar>d  the  on'y 
sp\  ial  allocations  made  out  of  it  this  year  were  the  transfers 
of  £73,932  to  investment  fluctuation  fund,  already  referred  to, 
and  £15,000  to  staff  pension  fund.  The  dividend  was  main- 
tained at  the  same  figure  as  last  year.  Concluding,  the  Chair- 
man said  it  had  been  usual  at  annual  meetings  to  give  some 
forecast  as  to  the  results  of  the  current  year,  but  he  asked  to 
be  excused  from  any  anticipations  of  this  kind,  for  the  elements 
were  so  uncertain  that  it  would  not  only  be  unwise,  but  most 
rash  to  prognosticate. 

Mr  R.  C.  Hart-Dyke,  a  member  of  the  London  board  of 
directors,  seconded  the  resolution. 

The  resolution  having  been  carried  unanimously,  on  the  pro- 
position of  Mr.  G.  H.  Ball,  seconded  by  Mr.  L.  R.  Stevenson, 
the  retiring  directors.  Sir  Aubrey  Brocklebank,  Mr.  C.  S. 
Hoare,  Mr.  J.  Bruce  Ismay,  Mr.  Hugh  H.  Nicholson,  and  Mr. 
R.    (.'.  Wilson,  wan  unanimously  re-elected. 

Messrs.  Stead,  Taylor  and  Stead,  of  Liverpool,  chartered 
accountants,  were  appointed  auditors  of  the  company. 

Votes  of  thanks  to  the  chairman  and  directors  concluded  the 
proceedings. 
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ROYAL    INSURANCE    CO. 

The  annual  general  meeting  of  shareholders  of  the  Royal 
Insurance  Co.,  Ltd.,  was  held,  on  Monday,  in  the  company's 
board-room,  North  John  Street,  Liverpool.  Mr.  Herbert  W. 
Hind,  the  chairman  of  the  directors,  presided  over  a  large 
attendance. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said  : 
The  year  1914  has  been  one  of  unprecedented  conditions  owing 
to  the  outbreak  of  war  in  August.     You  will  observe  from  the 
accounts  that  after   increasing  the  balance  carried  forward  to 
the  credit  of  profit  and  loss  it  has  been  possible  to  create  a 
general  contingencies   fund  of    no  less  than    £400,000,   which 
will  be  held  available  for  meeting  not  only  depreciation,  but 
any  other  contingency  that  may  arise.     I   am  sure  the  share- 
holders will  be  interested  to  know  that  we  made  a  valuation  of 
our  Stock  Exchange  securities  a   few  weeks  ago  at  the  prices 
which  were  then  current,  when  there  was  disclosed — as  we  ex- 
pected there  would  be — a  depreciation  upon  the  figures  of  1913, 
but  this  further  depreciation   is  substantially   less   in   amount 
than  the  total  of  the  general  contingencies  fund  which  we  have 
created.     In  the  fire  department  the  year  has  been  productive  of 
a  profit  which,  while  not  so  great  as  that  of  last  year,  is,   I 
venture  to  think,  under  all  the  circumstances,   not   unsatisfac- 
tory.    In  regard  to  our  life  department  it   is  desirable  that  I 
should  make  somewhat  more  extended  observations  than  usual, 
seeing  that  at  the  close  of  the  year  our  actuary,  Mr.  Fraser, 
made  the  usual  quinquennial  investigation  into  the  position  of 
the  life  and  annuity  business  of  the  company.     It  will  be  ob- 
served from  his  report  that  the  surphis  ascertained  on  a  basis 
of  valuation  even  more  stringent  than  that  used  on  the  last  occa- 
sion amounted  to  the  large  total  of  £1,^12, 539.     From  this,  of 
course,    fell   to   be   deducted    an  appropriation   for   the   share- 
holders as  their  share  of  the  profits,  and  this  has  been  again 
fixed    at    £130,000.     Further,    your   directors    have    felt    that, 
having  regard  to  the  sums  which  it  has  been  necessary  to  write 
off  for  depreciation  of  the  company's  investments  during  the 
past  few  years,  it  was  appropriate  that  the  life  surplus  should 
be  called  upon  for  some  contribution,  and  the  sum  of  £100,000 
has  been  transferred  to  the  general  contingencies   fund.     This 
has    left    us    in   the    position    of    being   able   to   maintain    the 
customary  bonus  of  30s.   per  cent,  per  annum  for  the  past  five 
years,  and  to  increase  the  interim  bonus  to  the  full  quinquennial 
rate  of  30s.  for  the  next  five  years,  thus  giving  our  policyholders 
the  advantage  of  an   annual    declaration    of   bonus,   while  the 
amount  carried    forward   to  the    next   quinquennium   is   larger 
than  was  actually  brought  forward  five  years  ago.     The  share- 
holders will  wish  to  know  what  the  direct  effect  of  the  war  has 
been  upon  our  life  department,  and  I  would  say  that  our  claims 
for  death  by  war,  which  had  been  intimated  and  provided  for  in 
the  accounts  to  the  end  of  the  year,  amounted   to  £25,000.     In 
addition,  we  have  reserved  a  sum  of  £50,000  as  a  provision  for 
war  claims  after  the  close  of  the  accounts,  and  I  am  able  to 
say  that  the  claims  for  the  present  year  intimated  up  to  this 
date  amount  to  £20,000.     Our  marine  account  pursues  the  even 
tenor  of  its  way  and  affords  yet  another  tribute  to  the  ability 
of  our  underwriters,  and  enables  us  to  carry  the  handsome  profit 
of  over  £92,000  to  our  profit  and  loss  account.     In  the  accident 
sections   I  will  not  take  you  in  detail  through  the  various  ac- 
counts, which  speak    for  themselves,   but  I  would  like  to  com- 
ment on  the  fact  that  this  year,   for  the  first  time,    we   feel 
that  our  operations  have  reached  so  sound  a  position,  and  the 
funds   have  been  built  up  to  such  a  point  of  security,  having 
regard  to  the  volume  of  the  premium  income  dealt  with  in  the 
accounts,  that  we  are  justified  in  making  an  appropriation  of 
,£50,000   from  the  profit  for  transfer  to  our  profit  and  loss  ac- 
count.    To  come  now  to  that  account  w^hich  is  always  of  primary 
interest  to  our  shareholders — I   refer  to  the  profit  and  loss  ac- 
count— it   will  be  seen  that  we  are  able  to  transfer  as  profits 
from  various  sources  the  large  sum  of  £525,000.     It  will,  no 
doubt,  not  have  escaped  your  attention  that  the  growth  in  the 
interest  carried  to  the  credit  of  this  account  is  not  so  material 
as  might  under  normal  conditions  have   been   looked    for,   but 
this,  of  course,  is  largely  due  to  increased  deduction  for  income- 
tax — a   factor   which   we   may   anticipate   will    be  accentuated 
in  the  current  year.     We  are  in  the  happy  position  of  being  able 
to  maintain  the  dividend  paid  last  year,  and,   in  addition,    as 
I  have  previously  stated,  to  form  a   very  substantial   fund  of 
£400,000   for    general  contingencies,   and   to  see  our   invested 
funds  pass  the  £20,000,000  mark.     I  scarcely  feel   justified  in 
attempting  any  general  forecast  of  what  the  present  year  may 
have  in  store  beyond  a  general  statement  that  we  are  animated 
by  a  feeling  of  hopefulness,  and  look  forward  with  confidence 
to  the  future,  with  the  opportunities  which  it  will  afford  for  the 
development  of  business   in  all   quarters  of  the   globe,   and  of 
which  you   may  rely  upon  our  taking  full  advantage.     Before 
I  close  I  would  like  to  make  one  reference  to  the  part  which  we 
as  a  company  have  played  and  are  continuing  to  play  in  the 
active  prosecution  of  the  war  .itself.     The  spirit  of  self-sacri- 
fice has  animated  our   staffs   generally   in    all   corners  of    the 
globe.     Nearly  600  men  from  the  north,  south,  east,  and  west 
are  either   worthily   taking  their   part    on   the  country's  many 
battlefields  or  are  fitting  themselves  to  do  so.     On  August  5, 
1914,  the  day  after  the  declaration  of  war,  the  directors  passed 
a  resolution  according  to  everyone  who  was  called  up  on  the 
outbreak  of  war,  or  who  subsequently  joined  his  Majesty's  mili- 
tary or  naval   forces,  payment  of  full   salary  during  the  time 
he  was  away,  and  a  promise  of  restoration  to  his  old  position 
on  his  return. 

Mr.  T.  H.  Jackson  seconded  the  resolution,  which  was  carried 
unanimously. 


LINGGI    PLANTATIONS. 

The  nineteenth  annual  general  meeting  of  Linggi  Planta- 
tions, Ltd.,  was  held  on  Tuesday  at  Winchester  House,  Old 
Broad  Street,  E.C.,  Sir  William  Hood  Treacher,  K.C.M.G., 
chairman  of  the  company,  presiding. 

Mr.  J.  G.  Hay,  representing  the  secretaries  (Messrs  Guthrie 
and  Co.,  Ltd.),  having  read  the  notice  convening  the  meeting, 
and  the  report  of  the  auditors, 

The  Chairman  said :  Any  review  of  the  year's  operations  must 
necessarily   include  some  allusion  to  the  world-wide  conflict  in 
which  this  country  is  now  engaged,  the  duration  of  which  none 
of  us  can  foresee,  while  we  remain  assured  of  the  justice  of  our 
cause  and  confident  of  the  result.     Among  our  staff  in  the  East 
the  war  evoked  a  spirit  of  patriotism  to  a  degree  embarrassing 
to  your  directors.     Of  the  24  Europeans  engaged  on  our  estates,. 
10  are  now  serving  with  His   Majesty's   Forces,    and  one,   who- 
was  on  leave,  has  been  interned  in  Germany.     In  other  words,, 
our  permanent  staff,  owing  to  the  war,  has  been  reduced  by  46 
per  cent.      That,   I  think  you  will   agree,    is   a  record   which  it 
would  be  difficult  to  surpass.     We  hope  that  at  the  end  of  the 
war  the  posts,   which  we  are  endeavouring  to  keep  open,   will 
be  again   taken    up   by  the   men   who  so  gallantly  offered  their 
services  to  their   country.      In   regard  to   the   interim   dividend, 
which  was  declared  on  July   14,   and  subsequently  cancelled  on 
August  6,  the  position  was  that  the  board  had  made   arrange- 
ments to  pay  this  dividend,   and   were   prepared  to   pay  it,   but 
the  facilities  which  had  been  extended  to  the  company  in  order 
to  provide  the  cash  necessary  for  the  payment  of  the  dividend 
were   withdrawn,    owing  to   the   then   financial    situation.      The 
payment,  however,  has,  in  fact,  merely  been  postponed,  and,  it 
the  resolution  which  I  shall  propose  to-day  is  passed,  you  wall 
receive  a  dividend  in  respect  of  the  year  of  75  per  cent.,  being 
a  5  per  cent,  increase  on  that  of  the  preceding  year.     Viewing 
all  the  circumstances,   we  decided  in   January  last   to  make   an 
issue   of  £10,000  capital   at  8s.   premium  per   share,   and,   from 
the   fact    that  this   issue   was   considerably  over-subscribed,    we 
conclude  that  our  policy  had  the  support  of  the  shareholders- 
In    regard   to    our    investments,    these    stand    in    our    books   at 
£109,260.     At  December  31  last,  owing  to  the  Stock  Exchange 
having  been  closed,  it  was  impossible  to  get  any  reliable  valua- 
tion.    I  am  glad  to  be  able  to  tell  you,  however,   that  a  valua- 
tion was  made  on  April  30  last,  and  this  shows  an  appreciation 
over  book  cost  to  the  extent  of  £13,000.     Having  regard  to  the 
general   decline   which   has   taken    place   in    investment   values, 
appreciation  to  this  substantial  extent  is  a  matter  for  congratu- 
lation.    The  heavy  fall  in  the  price  of  rubber  which  took  place 
in   1913  brought  prominently  before  shareholders  the  great   im- 
portance of  revenue   costs.      The   subject   is  one  which   I  dealt 
with  at  some  length  on  the  occasion  of  the  last  annual  general 
meeting.     I   stated   then  that  our  costs  for   1914  were  likeJy  to 
show  a  reduction  of  2d.  per  lb.   as  compared  with  1913.     The 
reduction  has,  in  fact,  been  slightly  over  3d.  per  lb.,  so  that  we 
have  done  better  than  I  then  predicted.     Recently  reports  were 
issued   by   one   or    two   old    producing    companies,    showing    an 
"  all-in "    cost    between    gd.    and    iod.    per   lb.      These    reports, 
quite  rightly  so,  were  received  very  favourably  by  shareholders 
and  others.     Working  out  our  Rantau   division  costs  on  some- 
thing approaching  the  same  basis,  it  may  interest  you  to  know 
that  the  "  all-in  "  cost  from  that  division,  taken  by  itself,  would 
be   about  gjd.   per  lb.     While  that  is  evidence  of  what  can  be 
done  on  our  older  divisions,  it  is  well  to  bear  in  mind  in  regard 
to  Linggi  that  both   Mantin  and  Marjorie  are   still  very  young 
producers,  and  the  costs   on  these  divisions  are  bound  to  show 
a  gradual  and  substantial  decline.     Moreover,  the  costs  on  Klang 
division  have  been  rather  high,  and  had  it  not   been  for  these 
our   average    "  all-in "    cost   for    all    divisions   would   have  been 
still  better  than  that   shown   in  the  report  before  you.     At  the 
last    annual   general   meeting   we    intimated    that,    for    the   time 
being,  the  board  had  decided  not  to  increase  the  planted  area,, 
which  stands  at  7,391  acres.     Our  visiting  agent,   however,  has 
strongly   advised   the   policy   of  planting   up   on  certain   of  our 
divisions    to    such   an    extent    as    will    make    each    division    an 
economical  unit  to  work,  and  will  secure  the  maximum  service  of 
the  staff  and  of  the  factories  on  each  division.     These  extensions 
will  amount  in  all   to   about   1,000   acres.      The   land  will  only 
be    opened   up    gradually,   and   operations    probably    cannot   be 
started  until  we  again  have  the  services  of  a  full   staff.     If  and 
when  this  programme  is  completed,  the  planted  acreage  will  be 
approximately  8,400  acres.     During  1914  only  149  acres  of  fresh 
land   were   brought   into   the   tapping   round,    and    but   a   small 
acreage  will  mature  during  the  current  year,  but  a  large  acreage 
should  be  taken  in  during  1916,  and  again  in  191 7,  so  that  there 
is  plenty  of  scope  for  an  increase  of  output  from  these  sources, 
while   simultaneously   the   trees   on    the   present   tappable   areas 
are   increasing   in   age   and   productivity.      While   observing   the 
strictest   economy,    the   board's    policy   is   to   provide   all    sums 
necessary  for  the  maintenance  and  improvement  of  your  estat  -., 
and  you  may  rest  assured  that  the  present  high  standard  of  culti- 
vation, which  has  been  attained  under  the  able  guidance  of  our 
visiting   agent,    Mr.    Macfadyen,    zealously    backed    up    by    our 
Eastern  staff  and  agents,  will  continue  to  be  fully  maintain 
Altogether,  we  have  every  reason  to   feel  confident  as  to    the 
stability  and  soundness  of  the  company,  and  so  long  as  rubber 
is  saleable  round  about  the  present  level,  our  results  for  future 
years  should  be  highly  satisfactory.     I  regret  to  inform  you  that 
we  have  recently  received  advice  from  our  agents  to  the  effect 
that  a  hurricane  of  exceeding  force  occurred  in  the  district  of 
Klang,   and   that  although   we  have   fared   better  than   many  of 
our   neighbours,   some   125   acres  of  rubber  have  been   seriously 
affected.     The  result  will  be   a  diminution  of  our  output  from 
the  Klang  division,  but  as  our  total  estimate  of  1,500,000  lbs. 
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for  the  current  year  has  been  framed  on  a  conservative  basis,  it 
is  not  deemed  necessary  to  reduce  that  figure. 

Mr.  Noel  Trotter  seconded  the  motion,  which  was  carried 
unanimously.  

URAL    CASPIAN    OIL- 

The  fourth  ordinary  genen.1  meeting  of  the  Ural  Caspian  Oil 
Corporation,  Ltd.,  was  held  on  Wednesday  at  Winchester  House, 
E.G.,  the  Hon.  Reginald  Parker  (chairman  of  the  company! 
presiding. 

The  Secretary  (Mr.  W.  A.  Turner,  F.C.I.S.)  having  read  the 
notice  convening  the  meeting  and  the  report  «  the  auditoi,, 

The   Chairman  said  :    First,   I  apologise  for  the   fact  that  we 
are    so   late   in    presenting    the   accounts    for    the    19    months   to 
November  13,   1914.     We  had  hoped  to  be  in  a  .position  to  meet 
you  by  February,  but  the  mobilisation  of  the  Russian  army  and 
the  consequent  depletion  of  our  clerical   staff   at  Gourieff   have 
delayed  the  preparation  and  completion  of  the  Russian  accounts, 
so  it   was    quite   impossible   to  call    this   meeting    at   an   earlier 
date.     According  to  the  usual  practice,  I  suppose  you  will  take 
the  report  and  accounts  as  read.       There  are  only  one  or  two 
points  calling  f<>r  comment  In  the  balance-sheet.     Pint,  on  the 
liabilities  side,  you   will  notice;  that  the  balance  of  the  capital 
has  been  taken   on   and  paid  for  since  our   last  accounts   were 
issued,  and  on  the  other  side  I  would  call  your  attention  to  the 
very    strong   cub    position.      We   show    a   sum   of   no   less   than 
,£216,000  in  hand  after  the  payment  of  the  interim  dividend  of 
£40,000,  besides  which  we  have  subscribed  and  paid  for  35,000 
shares  of  Ks.   100  each  in  the  Ural  Caspian  Petroleum  Co.     This 
rease   in   their  capital   was  necessitated   by   the  expansion   of 
the  business  and  the   large  amount  of  new   capital  expenditure 
required.     We  are  satisfied  that,  under  the  able  management  in 
Russia,   the   money  is  being  used  judiciously  in  your   interests. 
Turning  to  the  .profit  and  loss  account,  you  will  see  from   this 
that  we  have  received  in  dividends  from  the  Russian  company  a 
sum  of  £62,373,  au(l  that  on  our  advances  to  that  company  and 
de[x>sits    in    London    we   have   earned    upwards    of    £60,000    in 
interest.     On  the  other  side  we  have  written  off  all  the  expenses 
and   charges    connected   with   the    incorporation    and    the    com- 
mencement of  the  business,  as  well  as  all  the  London  expenses 
for  a  period  of  four  and  a-half  years.     I   think   you   will  agree 
that  to  do  this  and  ttill  leave  £114,465  balance  profit  on  our 
first   revenue  account   is  very  creditable.      You   will  notice   that 
the  production  for  the  first  12  months  of  the  period  under  review 
amounted  to — I  will  speak  of  tons  as  more  familiar  to  you  than 
|»iods — an  average  of  7,605  tons  a  month  from  12  wells,  or  634 
tons   -per   well  per  month.      For   the   last   seven   mouths  of   that 
period    the    production    was     13,956     tons    per     month     from 
ic)  wells,  or  734  tons  per  well  per  month,  so  that  not  only  is 
the    aggregate    production   in    proportion    much    higher,    but   the 
average  output  per  well  shows  an  advance  of  15   per  cent,  to  16  per 
cent.     With  this  in  view,  the  Russian  company  has,  during  the  19 
months  with  which  we  are  dealing,  placed  to  depreciation  and 
reserve  a  total  sum  of  over  Rs. 840,000,  or,  at  normal  exchange, 
about  £85,000.     At  the  close  of   the   year  our  stocks  in  Russia 
of  crude  oil  and  refined  products  were  valued  on  an  average  of 
a  little  over  13  copecks  a  pood.     You  are  no  doubt  aware  that 
the  present  price  for  crude  oil   is  about  41  copecks,  with  kero- 
sine    some    few   copecks    higher.      As   explained    in  the   report, 
these  stocks  were  very    much   heavier   than    we    anticipated    to 
have  on  hand  at  the  close  of  navigation,   but  the  state  of  war 
which   existed    and   the   sudden  closing  of   shipments  last  year 
made  it   impossible  to  get  away  a  larger  quantity.     Luring  the 
winter    stocks    have    further  accumulated,   and    by  the  opening 
of  navigation  amounted  to  some  7,000,000  poods,  which   repre- 
ss a  value  of  about  a  quarter  of  a  million  sterling.     We  are 
glad  to  say  that  navigation  has  again  opened  and  shipping  of 
products  is  in  full  swing.     Although  I  have  quoted  41  copecks 
as  the  present   price  of  crude  oil — that   is,  the  Baku   price — it 
cannot  be  expected  that  in  our  isolated  locality  we  should  obtain 
such  a    good   price,   in  view   of   the   special   expenses   involved, 
but  you  may  take  it  that  the  profit  of  shipping  the  large  stocks 
held  at  the  end  of  the  year  will  be  very  considerable.     In  this 
connection  I  am  pleased  to  state  that  we  have  concluded  con- 
tracts for  the  sale  of  the  whole  of  our  production  for  the  whole 
of  this   1915  and   1916  navigation  on  favourable  terms,  based  on 
the  average  Baku  price  at  times  of  delivery.     We  have  set  out 
in  our  report  to  some  extent  details  of  our  development  work. 
This  still  continues  most  favourably  at  Dossor.    Our  geological 
department    has    been   carrying    out    exploration   work    to  the 
south  of  our  present  producing  area  at  Dossor,  and  the  indica- 
tions are  such  that  we  are  satisfied  that  the  boundaries  of  the 
ductive   zones    are  greatly  extended   on    this   field,   and,    as 
n  as  the   necessary   permissive  certificates   are  received,   fur- 
ther deep  wells  will  be  sunk  to  prove  this  territory.     At  present 
then'  is  some  reluctance  on  the  part  of  the  authorities  to  hand 
these  to   us.      The    reason  of   this   we  cannot   quite   understand, 
we  are  assured  by  our  legal   representatives  that  everything 
on  our  part  is  in  perfect  order.     Considerable  investigation  has 
also  gone  on  in  the  central  and  eastern  part  of  the  concession, 
even  beyond  those  places  mentioned  in  the  report,  and  develop- 
ment work  will,  in  several  directions,  be  carried  on  as  soon  as 
certificates   for  these  districts   are  obtained — that  is,   if  condi- 
tions should  improve  so  that  the  necessary  labour  and  material 
can  be  secured.    The  refinery  commenced  operation!  last  April, 
but,  although  we  were  able  to  produce  the  distillate  for  kero- 
we  found  great  difficulty  in   refining   the  same  to  the   re- 
qui  site  colour  to  make  it   marketable,   and  experiments  in  «his 
ion  SO  far  delayed  us  that  we  wan  nut  able  to  obtain  the 
full    benefits   of    the    rebate    grant    during   the    year.      We    Tie 


advised,  however,  by  our  local  representatives  that  it  is  prob- 
able that  their  petition  for  a  prolongation  of  this  grant  wnl 
be  given  We  are  glad  to  say  that  before  the  end  ot  last 
summer  the  refinery  was  working  perfectly  satisfactorily  and 
the  oil  produced  compared  favourably  with  the  kerosene  from. 
other  refineries.  Luring  the  winter,  as  we  stated  in  the  last 
circular  issued,  work  at  the  refinery  had  to  be  stopped,  owing, 
to  the  difficulty  of  obtaining  water  during  the  intensely  cold 
weather.     Work  has  now  been  resumed. 

Mr.  H  W.  A.  Deterding  seconded  the  resolution,  which  was 
carried  unanimously.  ; 

A  resolution  was  passed  approving  the  final  dividend  ot  is. 
per  share,  and  the  Chairman  announced  that  if  business  went 
on  as  at  present  the  directors  anticipated  being  able  to  declare 
an  interim  dividend  of  is.  per  share  in  October  next. 

LEOPOLDINA    RAILWAY. 

The  ordinary  general  meeting  of  the  Leopoldina  Railway  Co... 
Ltd  ,  was  held  on  Tuesday  at  River  Plate  House,  r  insbury 
Square    B.C.,  Mr.  Oliver  K.  H.  Bury  (the  chairman)  presiding. 

The  assistant  secretary  (Mr.  Hicks)  read  the  notice  and  the  re- 
port of  the  auditors.  ■ 

The  Chairman,  in  moving  the  adoption  of  the  report,  said 
that  the  gross  receipts  from  the  working  of  the  railway  were 
£i,54q,866,  while  the  working  expenses  were  £1,086,961,  the  net 
result  being  £462,905.  To  this  had  to  be  added  the  balance- 
brought  in  from  last  year,  £138.003;  the  Federal  Government. 
guarantees,  £15,546;  interest  on  the  Leopoldina  Terminal 
shares  held  by  the  railway,  £7,357  i  and  transfer  feat,  £447. 
This  brought  up  the  total  to  £624,256.  From  this  amount  had 
to  be  deducted  the  interest  on  the  4  P*5-  cent,  debentures, 
£179,996;  the  interest  on  the  5  per  cent,  terminable  debentures, 
£50,000;  the  dividend  on  the  5J  per  cent,  preference  shares. 
£156,494;  transfer  to  reserve  for  redemption  of  4  per  cent,  de- 
benture stock,  £23,000;  transfer  to  pension  fund,  £5,000;  and 
interest,  discount,  &c,  £2,218— leaving  a  balance  of  £207,550. 
Out  of  this  balance  the  board  recommended  a  dividend  of  1  per 
cent,  on  the  ordinary  shares,  leaving  £138,842  to  be  carried 
forward.  The  gross  receipts  showed  a  decrease  of  nearly  10  per 
1  in  currency.  This  decrease,  unfortunately,  when  con- 
verted into  sterling,  was  no  less  than  £322,610,  or  17J  per  cent. 
As  much  as  £141,712  of  the  decrease  was  caused  by  the  lower 
rate  of  exchange.  The  working  expenses  were  less  by  £129.302. 
being  at  the  rate  of  70  per  cent.,  compared  with  65  per  cent,  a 
year  ago.  The  number  of  passengers  carried  was  the  largest 
on  record— namely,  6,434,421,  compared  with  6,105,450.  Until 
the  end  of  July  they  showed  a  substantial  increase  in  both 
numbers  and  money  earned  from  passenger  traffic.  The  in- 
crease of  passengers  was  all  in  the  suburban  traffic,  the  decrease 
both  in  money  and  number  being  on  the  longer  distance  traffic. 
The  three  main  decreases  in  the  goods  traffic  were:— In  coffee, 
£101,734 ;  in  timber  and  sleepers,  £45.457  S  and  in  general  goods, 
!£90,6o9  ;  while  sugar,  sugar-cane,  and  firewood  all  showed  a 
substantial  improvement.  The  carriage  of  sugar-cane  under  their 
system  had  grown  very  rapidly,  and  now  formed  more  than 
one-fifth  of  the  total  tonnage.  On  the  outbreak  of  war  in  Europe 
their  traffic  receipts  fell  at  once  to  an  alarming  extent ;  shipping 
business  was  practically  brought  to  a  standstill  ;  the  coffee  crop 
was  held  up  at  all  their  stations,  and  business  generally  was 
paralysed.  FIxchange  very  soon  began  to  fall,  adding  seriously 
to  their  losses  week  by  week.  In  October,  however,  bust 
began  to  show  signs  of  improvement,  and  by  the  end  of  the 
year  their  weekly  traffics  had  reached  the  level  of  those  in  1913. 
The  coffee  crop,  which  had  been  held  up  at  the  stations,  began 
to  move  freely.  They  were  now  in  the  latter  half  of  May,  and  it 
was  not  for  him  to  make  any  forecast  as  to  the  duration  of  the 
war.  which  was  affecting  the  whole  world.  It  was,  however, 
reassuring  for  the  shareholders  to  know  that  up  till  last  week 
their  traffics  for  this  vear  in  currency  were  a  record,  with  an 
increase  of  1,940  coretos.  Unfortunately,  the  rate  of  exchange 
was  telling  heavily  against  them,  and  this  substantial  improve- 
ment in  currency  receipts  was  represented  by  only  £2,021.  The- 
increase  during  the  last  few  months  was  almost  entirely  derived 
from  coffee  traffic  ;  they  had,  in  fact,  been  carrying  the  coffee 
which  should  have  come  forward  in  August  and  September  last. 
There  were  indications  that  the  worst  of  the  crisis  in  Brazil 
was  over,  and  they  were  told  there  was  a  general  determination 
on  the  part  of  those  in  authority  in  Brazil  to  economise.  Brazrl 
was  a  rich  country,  full  of  natural  resources,  and  would,  they 
hoped,  be  among  the  first  to  recover  from  the  crisis  through  which 
the  whole  of   South  America  had  been  passing. 

Mr.    J.    II.    Wick    seconded  the   motion,    which    was    carried 
unanimously 

MALACCA  RUBBER  PLANTATIONS. 

The  ninth  annual  general  meeting  of  the  Malacca  Rubber 
Plantations.  Ltd..  was  held  on  May  18  at  Winchester  House,. 
B.C.,  Mr.  George  B.  Lodwell,  the  chairman  of  the  company, 
presiding. 
The  Secretary  having  read  the  notice  convening  the  meeting. 
The  Chairman,  in  moving  the  adoption  of  the  report  and  ac- 
counts, said  that  the  colonial  expenses  in  respect  of  a  crop  of 
1  fit  ,  ,-  lbs.  of  rubber  were  £iSo.-6o,  which  compared  with 
/iQ2,868  for  3,008,475  lbs.  in  1913,  showing  an  actual  decrease 
of  expenses  of  £12.108,  with  an  increase  in  production  of 
373  b-2  lbs  These  figures  were  extremely  satisfactory.  The  fact 
that  thev  realised  £  13,633  less  for  their  crop  than  in  tot*  was, 
of  course,  a  question  of  the  market.  They  sold  a  sensible  pro- 
portion of  their  last  year's  crop  fob.  Singapore,  and  by  that 
means  cut  out  freight  and   London  charges  to  the  amount  ot 
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about  .£5,000.     That  factor  was,  of  course,  taken  into  considera- 
tion in  the  negotiations  leading   to  the  fixing  of  prices   with 
buyers,  and  slightly  lower  prices  were  agreed  upon  than  they 
would  presumably  have  obtained  in  London.     Had  the  rubber 
been  brought  home  and  sold  here  the  item  ".proceeds  of  crop" 
would  have  been  increased  by   £5,000  or  thereabouts,  but  the 
item  "charges  on  rubber"  would  have  been  subject  to  a  corre- 
sponding increase.    Home  expenses  totalled  ,£29,009,  as  against 
,£42,613   last  year ;  but  a  substantial  sum  came  off  the  charges 
on    rubber     by     reason   of    what    he    might  term    the   selling 
machinery  which  they  had  adopted  as  to  a  proportion  of  the 
crop.     But  even  allowing  for  that  their  expenses  this  end  were 
less  than  last  year,  and  were  now  about  as  low  as  they  could 
reasonably  hope  to   get   them.       The  nett  profit  for   the  year, 
£144,223,  when  compared  with  that  for  1913,  showed  an  increase 
of  £  1 3,067,  which  might  be  regarded  as  satisfactory.     A  most 
noticeable   feature    in    the    balance-sheet   was  that  capital   ex- 
penditure had  come  down  from  .£83,717  in  1913  to  £35,700  for 
the  year  under  review.     For  the  present  year  it  would  be  still 
further  reduced.       The   debenture  debt  was  being  diminished, 
and  to  date  debentures  of  the  value  of  ,£43,020  had  been  wiped 
out  at  a  cost  of  .£42,549  13s.     An  amount  of  ,£31,006,  under  the 
heading  of  "  French  taxation,"  was  deducted  from  the  amount 
available  for  distribution.     When   the   shares  of  the  company 
were  placed  on  the  French  market  in  the  year  1910  the  board 
were  advised  by  their  then  Paris  agents  that  certain  taxation 
would  be  imposed  upon  the  company  in  respect  of   the  shares 
circulating  in  France,  but  that  the  amount  payable  would  not 
he  assessed  until  the  completion  of  three  years  from  the  date 
when  the  first  block  of  shares  was  officially   introduced   upon 
the  Paris  Bourse.     Deposits  were  made  from  time  to  time  until 
there,  was  a  sum  of  .£7,040  in  the  hands  of  the  agents  in  June 
last.     During  that  month  the  agents  intimated  that  they  were 
giving   up  business,  and  the  agency  was  transferred  to   their 
present  representatives,  the  amount  of  the  deposit  being  handed 
■over  to  them.    In  the  month  of  October  last  the  directors  heard 
from  Paris  that  the  authorities  were  engaged  in  assessing  the 
tax,  and  their  agents  suggested  that  it  might  run  out  at  more 
than  had  been   anticipated.     That  was  the  first  occasion  upon 
which  the  directors  had  any  hint  that  their  cash  deposit  might 
prove  not  to  be  in  excess  of  the  amount  required.     Shortly  after- 
wards their  agents  advised  them  that  the  assessment  had  been 
made,  and  that  for  the  five  years  from  1910  to  1914  inclusive  it 
totalled    £31,006  9s.        The    board's  efforts   were  immediately 
directed  to  endeavouring  to  secure  a  reduction  of  the  amount, 
hut  they  were  eventually  forced  to  the  conclusion  that  an  appeal 
against  the  assessment  would  be  a  useless  expenditure  of  money. 
With  regard  to  the  present  position  of  the  company's  planta- 
tions, he  might   say  shortly  that  things   were   never  so  satis- 
factory  in  Malacca  as  they  were  to-day.       The  planting   pro- 
gramme indicated  to  the  shareholders  at  the  last  meeting  was 
•complete,  and  they  had  16,000  acres  under  rubber.     The  estates 
were,  speaking  generally,  in  excellent  condition,  and  non-pro- 
ducing  areas   were  coming  along    well.        In    conclusion,  the 
Chairman  said  that  the  past  year  had  proved  a  very  anxious 
time  for  those  entrusted  with  the  direction  of  the  undertaking, 
Tboth  in  the  East  and  in  London,  and  they  were  glad  to  be  able 
to   feel  that  the  company's  affairs  were  in  a  condition  which 
suggested  strength   at  the  present  moment,  and  justified  high 
hopes  for   the   future.     There  was  every  probability  that  they 
would  be  able  to  improve  upon  the  present  dividend  next  year. 
The  Managing  Director  (Mr.  Charles  Emerson)  seconded  the 
resolution,  which  was  carried  unanimously. 


forward  in  revenue.     That  being  so,  to  reduce  our  dividend,  and 
thereby  add  further  to  the  undivided  revenue,  would  seem   un- 
reasonable.    As  to  next  year's  dividend,  the  position  is  not  so 
simple.     If  the  war  were  to  stop  to-morrow,  though  our  present 
estimates  for  the  coming  year  only  show  an  earning  of  between 
11  per  cent,  and  11  £  per  cent.,  I  should  be  very  reluctant  indeed 
to  suggest  any  reduction  in  dividend,  as  in  that  case  I  should 
feel  confident  that  any  great  reduction  in  revenue  would  be  of 
a  very  temporary  nature.     But  we  know  that  war  will  not  stop 
to-morrow.     Last  year  for  the  first  time  we  paid  the   interim 
dividend  at  the  same  rate  as  the  final  dividend,   but    for  the 
coming   year   we    feel   it  the   part  of    prudence   to  reduce   the 
interim  dividend    and   decide  upon   the   year's  dividend  when 
we  know  the  full  year's  results.     More  than  that  it  is  impossible 
to  say,   but   I    have  thought   it  best  to  tell   you  what  we   can 
ourselves   reasonably  estimate    at  this   moment,   repeating  that 
while  the  war  lasts  we  cannot  say  what  any  day  may  bring  forth 
in   the   way   of   new   trouble  as   affecting    revenue   receipts  or 
capital  values.     One  thing  that  may  to  some  extent  reduce  our 
revenue  for  the  coming  year  is  the  Government's  attitude  with 
regard  to   foreign   investments.     We  are  able  to  carry  on  this 
war  first  and  mainly  through  the  heroic  exertions  of  our  Army, 
to  whom  we  can  never  be  sufficiently  grateful,  but  also  on  the 
financial  side  to  a  considerable  extent  through  the  nation's  great 
income  accruing  from  all  quarters  of  the  globe,  and  usually 
to  a   large  extent  reinvested   in    further  extensions  of  foreign 
credits   or   foreign   investments.     We  must   necessarily  be  ham- 
pered in  our  foreign  investing  compared  to  normal  times,  and, 
speaking    generally,   we  will,   I    daresay,    feel   inclined  to  keep 
in  a  more  liquid  condition  than  usual ;  in  fact,  I  may  say  that 
for   the   first   time   we   hold    some   Treasury    Bills.        You   may 
expect  me  to  touch  on  the  question  of  future  values — i.e.,  after 
the  war.     With  the  immense   destruction  of  property  and  crea- 
tion of  debt  one  cannot  feel  happy  over  this.      The  public  are 
only  beginning  to  realise  the   immensity  of  the  task  in  front 
of  us,  but  we  must  face  it,  whatever  it  may  prove  to  be,  and  we 
can  only  fervently  hope   that  peace  may  again  reign  over  the 
world  sooner  than  the  portents  of   to-day  would  indicate.     He 
concluded  by  moving  the  adoption  of  the  report  and  accounts 
and  the  payment  of  the   dividends   recommended   therein. 

Sir  Henry  Stewart  Cunningham,  K.C.I.E.,  seconded  the 
resolution,  and  it  was  carried  unanimously. 

The  retiring  director  and  auditors  having  been  re-elected,  the 
proceedings  terminated  with  a  vote  of  thanks  to  the  chairman 
and  directors  for  their  attention  to  the  company's  affairs. 


INVESTMENT    TRUST    CORPORATION- 

The  twenty-seventh  annual  general  meeting  of  the  Investment 
Trust  Corporation,  Ltd.,  was  held  on  Thursday  at  the  offices, 
Gresham  House,  Old  Broad  Street,  E.C.,  Mr.  Robert  Fleming, 
-chairman  of  the  company,  presiding. 

The  Secretary  (Mr.  H.  Carlisle)  having  read  the  notice  calling 
the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  Our  revenue,  which  ever  since  1906  has 
gone  on  increasing,  has  for  the  past  year  fallen  from  ,£258,211 
to  ,£236,798.      This  has  arisen  in  some  part,  as   I  led  you  to 
expect  last  year,   from  defaults   in    what   Lord    Bryce,   in  his 
greatest    book,    "The  American   Commonwealth,"   calls   "that 
prodigy  of  labour,   wealth,   and   skill,   the   American  railroad 
system."     As  our  classified   list  of  investments  shows  you,  we 
have  always  made  that  our    principal   field.       These  defaults 
have  not  arisen  from  any  falling  off  in  the  traffic  carried  over 
these  highways.     They  have   mainly  come  from  the  fact  that, 
while  all  the  elements  of  cost  of  transportation  have  gone  on 
increasing — wages,  materials,  the  character  of  the  service — the 
price  obtained  for  that  service  has  not  increased.     The  American 
public  are,  it  would  appear,  at  last  beginning  to  see  that  the 
railroads  have  not  been  fairly  treated,  and  I  cannot  but  think 
that  the  worst  has  passed.     The  fall  in  revenue  has  also  arisen 
in  some  part  from  our  comparatively  small  Mexican  investment. 
That  country  continues   chaotic.     Our   investment  there  repre- 
sents a  book  cost  of  ,£102,791,  and  the  market  value,   more  or 
less  nominal,  is  less  than  half  that  sum.     The  fall  in  revenue 
has  also  arisen  in  various  other  ways  directly  or  indirectly  from 
the  war,  and  the  full  extent  of  the  falling  offhas  not  yet  been 
felt.     The  question  of  the  division  r-i  revenue  among  the  share- 
holders is  one  that  has  naturally  given  us  more  thought  than 
usual.     Substantially,   the  company   is   a   trust    with   different 
rankings  of  beneficiaries.     The  lowest  rank  is  the  deferred  stock, 
and  the  holders  of  that  stock  have  in  the   past  allowed  us  to 
pile  up  from  annual  revenue  and  add   to  the  security  of  the 
"  whole  no  less  a  sum  that  .£269,133,  including  £37,620  carried 


TRUST  AND  AGENCY  CO-  OF  AUSTRALASIA. 

The  ordinary  general  meeting  of  the  Trust  and  Agency  Com- 
pany of  Australasia,  Ltd.,  was  held  on  Thursday  at  Cannon 
Street  Hotel,  E.C.,  Mr.   Francis  A.    Bevan  presiding. 

The  General  Manager,  Mr.  C.  Bright,  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report, 

The  Chairman,  in  moving  the  adoption  of  the  report,   said 
there  was   an   increase   in   the   debenture  stock   of    more   than 
£25,000.     Last  year  it  stood  at  ,£401,000,  and  it  now  .stood  at 
.£426,000.     That  showed  the  great  confidence  people   generally 
had  in  the  company.     The  debentures  had  been  reduced  by  a 
small  amount  from  £67,000  to  £65,000.     Interest  paid   in  ad- 
vance on  loans  was  £3,000  less.     The  loans  had  increased  by 
,£42,000,    having    increased    from    £1,807,000  to    £i,9'3.°°°>  .s0 
that  the  business  in  the  Argentine  was  larger.     The  properties 
foreclosed  had  been  increased  by  £64,000  owing  to  the  financial 
condition  of  affairs  in  that  country,  and  he  was  afraid  that  in 
the  present  year  they  would  still  further  increase.    The  invest- 
ments  in  London,   on   account  of  reserve  funds,  &c,   had    in- 
creased by  £31,000.     The  profits  had  decreased  by  £7.677.  as 
compared  with  last  year,  but  they  took  credit  for  nothing  unless 
it  was  actually  received.     There  were,  of  course,  a  great  many 
loans  the  interest  of  which  was  in  arrear.     They  were  carrying 
forward  a   sum   of  £7,297,  which  was  larger  than  they  were 
accustomed  to  carry  forward.     If  they  had  chosen,  they  could 
have   paid   the   same   dividend    as   they   did    last  year,   which 
would  have  taken  £5,000  out  of  that  £7.297.  but  they  thought, 
looking  at  the  whole  of  the  circumstances  and  the  uncertainties 
that  were  before  them  in  this  financial  year,  it  would  be  better 
not  to  divide  up  to  the  hilt,  but  to  carry  forward  a  larger  sum 
than  usual.     Therefore,   instead   of   carrying  forward    /.2,6oo, 
as  they  did  last  year,  they  were  carrying  forward  £7.297-     He 
might  add  that  the  interest  in   arrear  upon  the  loans  was  a 
sort  of  reserve  fund,  because  they  felt  quite  certain  it  was  only 
a  question  of  time  when  the  greater  part  of  that  amount  would 
be  paid.     They  had  carried  on  no  new  business  in  Australia 
and  New   Zealand.     The  rates  there  did  not  seem   sufficiently 
attractive.     There  had  been   a   bad  drought   in  Australia  and 
New   South  Wales   and   Queensland,   but  by  the  last   accounts 
the   drought   had   passed  away,   and  there  had  been   beautiful 
rains.     With  regard  to  the  general  prospect,  he  might  say  that 
before  the  war  broke  out  there  was  in  the  Argentine  a  sort  of 
crisis;   money  was  very  tight;  there  had  been  a  great   deal   o! 
speculation  in  land,  and,  added  to  that,  there  had  been  a  very 
bad  crop,  so  that  the  Argentine  people  had   less  money  to  re- 
ceive for  their  export,  and  at  the  same  time  it  was  much  more 
difficult  to  get  any  money  from  the  bank.     Upon  that  state  o 
things   the    war   came,    and   money   became  tight    all    over  the 
world       The    Argentine    banks    practically   refused   to    advance 
anything  to  their  customers.    The  result  was  that  the  company  s 
customers   had   great  difficulty  in  finding  money  to  pay  their 
interest.     It  was  encouraging  to  note  that,  in  spite  of  that,  they 
were  able  to  pay  the   dividend   of    10  per   cent,  upon   moneys 
actually  received,  and  that  they  could  have  paid  even  a  larger 
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dividend.  They  might  naturally  ask  what  was  going  to  happen. 
He  had  said  that  probably  the  number  of  foreclosures  would 
increase  for  a  time,  but  they  believed,  as  far  as  they  were  able 
to  judge,  that  111  spite  of  the  present  state  of  things,  there  was 
a  fine  future  before  them.  The  accounts  that  they  got  from 
theit  agents  in  Argentine  irere  very  satisfactory.  Not  only 
had  the  Argentine  a  vast  deal  more  to  export,  but  the  \n 
which  she  would  obtain  for  htr  exports  were  very  much  larger 
in  proportion  than  last  year.  Hesides  that,  there  had  been  a 
great  deal  of  fresh  business.  The  banks  were  beginning  to 
lend  money,  and  there  was  not  the  slightest  doubt  that  directly 
business   revived   people  would  again    wish  to  purchase   land. 

Sir  Kredk.  Green  seconded  the  resolution,  which  was  carried 
unanimously. 

CALLENDER'S    CABLE    AND    CONSTRUC- 
TION   CO- 

The  nineteenth  annual  meeting  of  Callender's  Cable  and  Con- 
struction Co.,  Ltd.,  was  held  yesterday  at  Hamilton  House,  Vic- 
toria Embankment,  K.C.,  Mr.  T.  O.  Callcnder  (managing  direc- 
tori  presiding. 

The  Secretary  (Mt.  Walter  Allnutt,  F.S.A.A.)  having  read  the 
notice  convening  the  meeting  and  the  auditors'  report, 

The    Chairman,    in    moving   the    adoption    of    the   report    and 
accounts,  said  that  he  was  taking  the  chair  in  the  absence  of 
Sir   Fortescue   1'lanmery,   Bart.,    M.I'.,    who  was  absent  through 
illness.     In  moving  the  adoption  of  the  report  and  accounts,  he 
dealt    first   at    some   length    with  the    variation   disclosed   in    the 
balance-sheet   as  compared  with  a  year  ago.     The   increase  in 
the  item  of  cable  drums  and  contract  plant  was  due  to  the  fact 
that  they  had  taken   the  opportunity  of  rearranging   the   whole 
of  their  contract  plant,  so  that  it  might  come  more  fully  into  the 
heading  ;  they  did  not  desire  to  mix  the  plant  with  the  machinery 
in   the  factory  itself.     Goodwill  and  patents  he  was  glad  to  say 
remained  at  nil.      The  decrease  in  stocks  of  raw  material   was 
largely  due  to  the  difficulty  of  replacing  materials   as  promptly 
as  they  could   desire,  owing  to  the  disorganisation  of  transport, 
while  metals,  and  especially  copper,  had  been  exceedingly  diffi- 
cult to  obtain.     On  the  other  hand,  manufactured  stocks  showed 
an    increase,    because   of   the    large   amount   of   goods    awaiting 
transport  at  the  date  of  the  balance-sheet,  a  matter  which  had 
since  been  remedied.     The  decrease  in  expenditure  on  contracts 
was  no    more   than   might  have  been  expected.      It  was  obvious 
that  as  a  result  of  the  war  restrictions  imposed  by  the  Treasury 
on  municipalities  there  couid  not  be  the  same  amount  of  con- 
tracting for  electric   mains.      The  increase   of   ,£45,000   in    their 
debtors  might  now  be  fairly  placed  against  the  reduction  in  con- 
tracts.    The  amount  of  business  that  they  had  done  in  1914  com- 
pared most  favourably  as  a  fact,  both  in  volume  and  in  profit, 
with  that  of  the  previous  year.     They  had  done  a  much  greater 
volume  of  all-round  business  than  in  the  past.     In  regard  to  the 
items  of  cash  and  bills,  too,  he  wished  to  express  his  appreciation 
of  the  assistance  rendered  by  municipalities  and  by  the  Govern- 
ment in  the  matter  of   prompt  payments   in    the   anxious   times 
since  August  last.     He  had  also  to  acknowledge  the  loyal  assist- 
ance rendered  by  their  customers,  many  of  whom  had  been  on 
their  books  ever  since  the  company  started    its  business.     The 
result  of  the  year's  trading  was  that  they  had  the  handsome  sum 
of  ,£162,254,  as  compared   with  ,£159,234.     That  increase  would 
have  been  greater  had  the  item  of  commissions  been  dealt  with 
in  the  same  way  as  in  the  past.     In  the  necessary  charges  against 
the  profit  he  would  call  attention  to  the  item  of  £867  allowances 
to  members  of  the  staff  on  active  service.     The  charge  for  the 
current  year  would  be  greater,  but  none  of  them  would  grudge 
it.     between  600  and  700  of  the  men  employed  by  the  company 
last  August   were   already   serving   the   country   in  one  form  or 
another.     After  making   all  necessary  deductions  and   including 
The  balance  brought  in,  they  had  no  less  than  £223, 283  available, 
as  compared  with  ,£183,606,  and  from  that  they  were  paying  their 
standard  dividends  and  bonus  of  15  per  cent.,  carrying  forward 
/i63,i6q.     He  thought  they  would  agree  that  those  figures  were 
satisfactory.     As  to  the  outlook,  they  were  only  just  getting  their 
business  again  into  proper  order  after  the  disorganisation  occa- 
sioned by  the   war,    but   while  business   for    191 5  showed   a  de- 
crease, it  was  to  nothing  like  the  extent  that  might  have  been  ex- 
pected.    The  large  telephone  contract  for  the  Tost  Office  had  been 
Suspended  for  the   time  being,   but  they  were  rearranging   fair 
factory  for  war  purposes  with  all  expedition,  while  their  general 
engineering   business  had    been    able    to    take    advantage   of   the 
work  offering  from   the  Army  and   Navy.     Although  it  was  not 
possible  that   1015  would  give  anything  like  the  results  they  were 
th.n  considering,  he  hoped  they  would  not  be  unduly  depressed 
when  they  met  next  year.     They,  like  other  employers  of  labour, 
had  been  suffering  from  labour. difficulties  among  their  engineer- 
apJoyoes,  it  should  be  said.     He  honed  that  now  they  were 
coming  both    in    Parliament     and    elsewhere   to   nationalise    the 
manhood  of  the  country,  those  troubles  would  come  to  an  end. 

Mr.    John    Varley    seconded   the    motion,    which    was    carried 
unanimously,  and  the  proposed  dividend  and  bonus,  making  to- 
'  15  per  cent,  for  the  year,  were  also  agreed  to. 
The  retiring  director  (Mr.  C.  II.  MoEneo]  waa  r) --elected,  and 
the    auditors    (Messrs.    James  Worlev    and    Sons)    were    also     re- 
appointed. 

A    vote   of   thanks   to  the  chairman,  directors,   an>l   staff  con- 
cluded the  proceedings. 


PUBLIC     INCOME     AND    EXPENDITURE. 


The    following   are    the   receipts   into    and   issues    out   of    the 
Exchequer  between  April  I,  1915,  and  May  ij,  1915 : — 


Revenue 

AND   OTHKH    ReceiPTS. 


Tout  Receipts 

into  the 

K  x chequer  from 

April  1,  1915,  to 

Mar  15,  1915. 


Balance*  in  Exchequer  on  April  1— 

Bank  of  England    

Bank  of  Ireland 


Ravenna. 


Australian  Estates  and  Mortgage  Co.  have  received  cable 
from  their  Melbourne  office  reporting :— Drone  lit  considered 
over  New  South  Wales ;  good  rain  Southern  and  Central  Oueens- 
land.  ^ 


Customs  

Excise  

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax  and 

Super  Tax    

Land  Value  Duties 

Post  Office   

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans. . 
Miscellaneous 


Revenue 


81,89*1,718 

«.5S2,«4 


Total  Receipts. 

into  the 

Exchequer  from 

April  1,  1914,  to 

May  i6,  1914. 


~l 

9.349.0J2 


83.450,952 


Total,  including  Balance 

OTHF.H    ReCEIPTS. 

Repayment  of  advances  for  bullion. 

For  War  Stock  and  War  Bonds    

For  Exchequer  Bonds,  1920 

Temporary  Advances — 
Ways  and  Means  (Treasury  Bills) . 


Total . 


Expenditure 
and  other  issues. 


6,426,000 

6,678,00c 

5,257,000 
757,000 

280,000 
8,613,000 

30,000 

3,07r,0O0 

30,000 


405,667 


10.434. 3>9 


pjtMf; 


"5,017.619 

120,000 
33,300,000 

242,345 
119,882,000 


»70,56l,964 


4.I39.OOO 
4.937.OO0 
4.525.OOO 

l,l6l,ooo 
290.COC 

4,659. OBO 
10.000 

3,400,000 
30,000 

5.O0O 

«  -,'    12  1 


23,712.211 


34.i70.74O 
1 20,000 


3«,2o6,7«o 


Total  Issues       Totml  It 

out  of  the  Ex-  out  of  the  Ex- 
chequer to  meet  chequer  to  meet 
payments  from  payments  from 
April  1,  1915.  to  April  1,  1914,  to 

May  15, 1915     '    May  16, 1914. 


Expenditure. 
Permanent  Charge  of  Debt 
Interest,  &c,  on  War  Debt 
Road  Improvement  Fund  . . 
Payments  to  Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


£ 
6,3(1,619 
328,072 
167.254 

450.380 

337,944 
r08.713.329 


J— 

4.575.334 

145.097 
450,3«o 

»3S,  824 
19.862.i37 


Expenditure    

Other  Issues. 
For  Advances  for  Bullion  . 
For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act, 

1904 

For  Treasury  Bills  (net  amount) 

For  Exchequer  Bonds  issued  under  the  War 

Loan  Redemption  Act,  1910 

Under  Telegraph  (Money)  Act,  1913 

Under  Housing  Act,  1914    

Old  Sinking  Fund,  1907-8,  issued  under  section 

9  of  the  Finance  Act,  1908 

Old  Sinking  Fund,  1010-11 — 
Issued  under  the  Finance  Act,  1911 — 
Section  16  (1)  (b). 
Section  16(1)  (c). 


Balances  in  Exchequer- 
Bank  of  England 

Bank  of  Ireland 


I9I5-     !     1914- 
May  15.  '  May  16. 

£        I         £ 

I09,6oi,475j  7,321,878 

1.475.93<l  1.009,233 


Total 


«l6.338,598 
100,000 


30,457 
23,062,000 

16,395,502 
250,000 
250,000 

27,000 


30,000 


■59,-tS3.555 
111,078,409 


170,561,964 


25,272,172 
115,000 


400,000 


3.000 

53.OO0 


»5.875.629 
8.421,111 


•4,296,740 


Memo. — Treasury  Bills  outstanding  on  May  15,  1915  :- 

Bills  issued  by  Public  Tender 

Bills  otherwise  issued         


£72,500,000 

•98,548,000 

Total       { 171.048,000 

•  Includes  £78,000  the  proceedsof  which  were  not  carried  to  the  Excbequ 
within  the  period  of  the  Account. 
Treasury,  May  17, 1913 


The  nett  operating  results  of  the  Alabama  Traction,  Light 
and  Power  Co.,  Ltd.,  from  all  sources  during  the  month  of 
March,  1915,  were  $47,923,  and  for  the  12  months  ending  March 
31,  1915,  $400,599. 


A  BOOK  FOR  THE  HOUR  I  Crown  Svo.    5s.  met. 

THE  WAR  and  OUR  FINANCIAL  FABRIC 

By   WALTER    WILLIAM    WALL,    F.J.I. 

A  PENETRATING  STVDY  OF  THE  ECONOMIC  AND  BANKING 

CONDITIONS  ARISING   OUT  OF   THE  WAR  AND  THE 

GOVERNMENTS  REMEDIAL  MEASURES. 

"  A  remarkably  interesting  book."— Fvuiicur  ami  Butlicmi%t. 

"  One  of  the  most  interesting  volumes  which  the  present  war  has  inspired." 
— A  btrtiten  Frtt  Prtss. 

"  Mr.  Wall  Ins  produced  a  work  of  peculiar  interest." — SfntUrd. 

"  There  is  a  breezy  confidence  throughout  which  is  very  refreshing." — 
WiStminster  GittrlH. 

"  Its  clear  and  forcible  explanations  are  such  as  inspire  a  reasonable 
confidence  in  the  country's  financial  strength,  and  hopeful  prospects  for  the 
future. '  —Scotsman. 

LONDON:    CHAPMAN   AND   HALL,   LIMITED. 
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No  Deluding  Peace 

Essays  on  the  Main  Lines  upon 
which  alone  Peace  can  be  granted 
to    the     Aggressor    in    this    War. 

By    A.    J.    WILSON. 

"There  is  a  decision  and  energy  in  the  writer's  style  and  outlook  which  is  very  refreshing,  and 
comes  with  the  more  authority  from  a  financial  expert." — Morning  Post. 

"It  should  help  powerfully  to  counteract  the  evidences  of  sentimentalism  in  relation  to  this  grave 
question  which  are  already  showing  themselves  in  this  country." — Glasgow  Evening  Times. 

"Will  stir  the  blood  of  any  Briton  who  reads  them." — Financial  News. 

"  The  articles  are  written  with  the  accustomed  vigour  that  is  attached  to  anything  that  comes  from  the 
pen  of  Mr.  Wilson,  and  might  well  be  studied  by  those  inclined  to  consider  matters  a  little  way  ahead." — 
Standard. 

.  "It  is  a  book  the  public  should  consult  alike  for  its  freshness  of   thought  and  its  vigour  of  style." — 
Daily  Chronicle. 

ONE    SHILLING    NETT.      BY    POST    1/1^ 

In  lots  of  six  or  twelve  for  distribution,  post  free  at  the  published  price. 
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IMPERIAL  OTTOMAN  DOCKS,  ARSENALS 

AND  NAVAL  CONSTRUCTIONS  COMPANY. 

ISSUE  OF  SJ  PER  CENT.  BONDS. 

This  company  being  incorporated  in  Turkey,  a  position  has 
arisen,  consequent  upon  the  war,  which  no  one  contemplated  when 
.the  issue  was  made.  As  we  originally  brought  the  investment 
to  your  notice,  we  are  ready  to  purchase  any  Scrip  at  the 
amount  paid  up  upon  it,  plus  interest  at  the  rate  of  5J  per  cent, 
per  annum,  from  the  date  of  payment  of  the  respective  instal- 
ments up  to  the  25th  day  of  May  instant,  less  income  tax,  and 
.upon  the  following  footing : — 

The  Scrip  to  be  sent  to  the  under-mentioned  Brokers  for 
verification.  On  the  Scrip  being  found  correct,  the  Bank  of 
England  will  be  requested  to  transmit  to  the  Holders  the 
amount  of  principal  and  interest  due  to  them. 

This  offer  remains  open  for  Scrip   handed  to  the  Brokers 
up   to   the   20th   day   of  June,   1915 ;    it   does  not   apply   to 
Alien  Enemy  Holders. 
For  Sir  W.  G.  Armstrong,  Whitworth  and  Co.,  Ltd., 

CHARLES  L.  OTTLEY,  Director. 
For  Vickers  Limited, 
London,  V.  CAILLARD,  Director. 

20th  May,  1915. 

Brokers  to  whom  Scrip  should  be  sent : — 
Messrs.  Cohen,  Laming,  Goschen  and  Co., 

14,  Austin  Friars,  London,  E.C.  ; 
or  Messrs.  Wise,  Speke  and  Co., 
28,  Collingwood  Street, 

Newcastle-on-Tyne. 

INDUSTRIAL   BANK  OF  JAPAN,   LIMITED, 

FIVE  PER  CENT.  STERLING  BONDS  FOR  £2,000,000. 

NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS  due  1st 
June,  1915,  will  be  PAID  on  and  after  that  date  (Saturdays 
excepted),  between  the  hours  of  11  and  3,  at  the  Yokohama  Specie 
Bank,  Ltd.,  where  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior  to 
their  payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.   TATSUMI,    Manager. 
7,  Bishopsgate,  London,  E.C, 
17th  May,  1915. 


THE  UNION  BANK  OF  MANCHESTER  LTD. 


SAVINGS  DEPARTMENT. 


The  Directors  announce  that  for  the  duration  of  the 
War,  all  the  Offices  of  the  above  Bank  are  now 
open 

ON     FRIDAY     EVENINGS     FROM 

7.0  to  8.0  o'clock  

FOR    SAVINGS    BUSINESS    ONLY. 

The  Directors  hope  that  this  will  prove  a  convenience 
to  workers  and  others  engaged  in  the  day-time  on  the 
production  of  Army  Supplies,  and  it  is  intended  to 
relieve  the  pressure  of  work  during  the  day  on  the 
Bank's  Staff,  which  is  largely  reduced  by  its  members 
joining  His  Majesty's  Forces. 

under  no    circumstances  can  ordinary    mercantile 
banking  transactions  be  dealt  with  in  the  evenings 

P.  FORRESTER,  General  Manager. 
Manchester,  May  14,  1915. 


IMPERIAL  JAPANESE  GOVERNMENT  FOUR 

PER  GENT.  STERLING  LOAN  OF  1910  FOR 
£11,000,000. 


. 


NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS  due  1 
June,  1915,  will  be  PAID  on  and  after  that  date  (Saturdays 
excepted),  between  the  hours  of  11  and  3,  at  the  Yokohama 
Specie  Bank,  Ltd.,  where  lists  may   be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior 
to  their  payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.  TATSUMI,  Manager. 
7,  Bishopsgate,  London,  E.C, 
17th    May,  1915. 
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THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.; 
ESTABLISHED     1 BBO. 

Subscribed  Capital       Yen  48.000.ooo 

Capital  Paid  Up Yen  30,000,000 

Reserve  Fund        Yen  19,600,000 

lUattOffict:  YOKOHAMA, 
Branches  and  Agencies  at 
Antnne-Hslen.  Hankow.  Lyons  San  Francisco 

Bombay,  Harbin.  Nagasaki.  Shanghai. 

Calcutta.  Honolulu.  Newchang.  Tlehllng. 

Changohun.  Hong  Kong.  New  York.  Tientsin. 

Dairen  (Dalny).  Kobe  Osaka.  Tokyo* 

Fengtien  (Mukden).     Liaoyang.  Peking.  Tsingtau. 

Los  Angeles.  Ryojun  (Port  Arthur) 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  Issues  Drafts 
and  Telegraphlo  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transaots  General  Banking  Business. 
Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office :  1,  BISHOPSGATB,  B.C. 

K.   TATSUMI,  Manager. 

THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head  Office:    15,  Gracechurch  Street,  London,  E.C. 


Capital  Authorised          

Capital  Issued      

Capital  Paid  Up 

Reserve  Fund       

£1.500,000 

1,125,000 

562,500 

500,000 

Branches t 

INDIA.    BURMAH,    CEYLON.    STRAITS 

SETTLEMENTS.    AND    CHINA. 

The  Bank   buys  and  sells   Bills  of  Exchange,   issues   Letters  of  Credit   and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

the  East,  on  terms  to  be  had  on  application. 
DEPOSITS  received  for  one  year  at  4  per  cent,  per  annum.    Rates  for  other 

periods  on  application, 
On  current  accounts  interest  is  allowed  at  2  per  cent,  per  annum  on 
daily  balances. 


LIFE  ASSURANCE  AT  MINIMUM  RATES. 

A  Plan  of  Assurance  Specially  Adapted  for  Present  Times 

GRESHAM  LIFE3  ASSURANCE  SOCIETY, 

St.  Mildred'*  House,  Poultry,  E.C.  LTD., 

FOUNDED      1048 


FUNDS     EIO.SOO.OOO. 


THE  GRESHAM  FIRE  AND  ACCIDENT  INSURANCE 

SOCIETY.  LIMITED. 

Transacts  all  classes  of  Fire  and  Accident   Business. 

Chief  Office  :   St.  Mildred's  HorsR,  Pot'i-Trv,  London,  E.C. 


CHARTERED  BANK  OF  INDIA, 
AUSTRALIA,  AND  CHINA, 

38,   Bishopsgate,    London,    E.C. 

Incorporated  by  Royal  Charter. 


Capital,  £1,200,000.     Reserve  Fund,  £1,800,000. 


SIR  MONTAGU  CORNISH 

TURNER,  Chairman. 
SIR    HENRY    S.    CUNNINGHAM, 

K.C.I.E. 
THOMAS  CUTHBERTSON,  Esq. 
SIR  ALFRED  DENT,  K.C.M.G. 


Court  of  Director*. 


WILLIAM       HENRY        NEVILLE 

GOSCHEN,  Esq. 
The  Right    Hoh.  LORD  GEORGE 

HAMILTON,  G.C.S.I. 
WILLIAM  FOOT  MITCHELL, 


LEWIS  ALEXANDER  WALLAC 


a 


Managers:  T.  H.  WHITEHEAD  and  T.  FRASER. 
Sub-Manager:  W.  E.  PRESTON. 


[Esq. 


Bankers  : 

THE    BANK    OP    ENOLANI). 

lit       LONDON    CITY    AND    MIDLAND    BANK,    Limited. 

THE    LONDON  COUNTY  &  WESTMINSTER    BANK.    Limited. 

THE    NATIONAL    PROVINCIAL    BANK   OF  ENOLAND,    Limited. 

THE    NATIONAL    BANK    OF   SCOTLAND,    Limited. 

The  Corporation  buy  and  receive  for  collection   Bills  ol   Exchange,   grant 

Drafts  and  transact  general  banking  business  connected  with  the  East. 

DEPOSITS  OF  MONEY  are  received  (or  fixed  periods  on  terms  which 

may  be    ascertained  on  application.       Interest  payable    half-yearly. 

30th  June  and  31st  December. 

UNION      BANK     OF     CANADA. 

Incorporated  1865  Head  Office:  WINNIPEG. 

PAID-UP  CAPITAL $5,000,000 

REST    AND    UNDIVIDED    PROFITS tj.ooe.ooo 

TOTAL   ASSETS   OVER 88c, 000,000 

The  Bank  has  over  300  Branches  in  Canada  and  Agents  in  the  principal 
cities  in  America. 

London  Committee: — 
J.    Leigh  Wood.  £•«..  C.M.G.;  Hon.  Sidney  Peel ;  F.  W.  Aehe.  £.a 

Deposits  Received  for  fixed  periods  at  favourable  rates,  which  maybe 

ascertained  on  application  To 

London  Offices:  (,  PRINCES  STREET,  EC.  and  26.  MAYMARKET. «.». 

"Why  and  Where  to  Assure" 

Those  desiring  to  effect  Life  Assur- 
ance of  any  kind  should  obtain 
a  copy  of  this  Pamphlet  from  the 

SCOTTISH    AMICABLE 

LIFE      ASSURANCE      SOCIETY. 

(established  1S26.) 
Head  Offic.     -     -    35.  St.  Vincent  Place,  G'lrtow. 
London  Office  •     •     -      1.  Threadneedl.  Street.  EX. 
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BANKS. 


STANDARD   BANK 
of  SOUTH    AFRICA,  ltd. 

Bankers  to  the  Government  of  the  Union  of  South  Air-lea  In  Cape  Provlnoe  1 

to  tbe   Imperial  Government  In  South  Africa,  and  to  the  Administration  of 

Rhodesia. 

SUBSCRIBED    CAPITAL £6.194.100 


PAID-UP  CAPITAL  .. 
RR8ERVE  FUND  .. 
UNCALLED    CAPITAL 


BOARD  OF   DIRECTORS 
rVm.  Reierson  Arbuthnot   Esq. 
Sir  D*viu    Miller   Brhotir.  K.C.S.I. 
v  r.«  r, 

Roberl  E.  Dickinson,  Esq. 

James  Fairbairn  Finlay,  Esq  ,  C.S.I. 


£1.548.525 
£2,000.000 

£4.B4S.575 

£8.194.100 


Horace  Peel,  Esq. 

Will  am  Smart,  Esq. 

Right  Hon.  Lord  Sydenham,  G.C.S.I., 

G.C.M.G.,  G.C  I.E. 
Rinlt  Hon    Lord  Welby,  P.C.,  G.C.B. 


HEAD  OFFICE:    >o,  CLEM  EM'S  LANE,  LOMBARD  ST.,  LONDON,  B.C. 

Hamburg  Agency:  37    ALSTERDAMM 

V»w    York    Agency     55,    WALL    STREET 

OVER    200  BRANCHES  AND    AGENCIES   IN   SOUTH  AND  EAST  AFRICA. 

EVERY    DESCRIPTION    OF    BANKING    BUSINESS    transacted  with  the  Cape  Province, 

NatM,  Orange     Fre.-    Mate.  Transvaa  ,   Rhodesia,    Nyasaland,   East    Africa    Protectorate. 

Uganda,  Zanzibar,  Portuguese  East  Africa    and  the  Belgian  Congo,  and  with  the  Banks 

Agencies  in  Hamburg,  New  York.  «a>'  elsewhere. 
tURKI-.NT  ACCOUNTSareupened  on  the  usual  terms. 

IE  POSITS  RFCElVFTMor  fixed  periods  at  rates  which  may  be  ascertained  on  application. 
BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANi  ES  made.  _     , 

LETTERS  OF  CREDIT  and  DRAFT  S  granted  on  the  "ranches  and  Agencies  of  the  Bank. 
THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  available  in  all  parti  of  the  world. 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
PURCHASE  and  SALE  ol  Stocks  and  Shares  effected. 
DIVIDENDS.  ANNUITIES,  Etc..  -eceiv.  c\ 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Officers  0/  the  Sank  are  bound  not  to  disclose  the  transaction  of  any  0/  its  customers. 

NOEL  JENNINGS,  London  Manager. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1862. 

Authorised  Capital-...-. £4,000,000 

Paid-up  Capital 1,800,000 

Reserve  Fund 2,000,000 

BRANCHES — 

ARGENTINE.— Buenos  Aires,  Rosario,  Mendoza,  Concordia,  Bahfa 
Blanca,  Cordoba,  Tucuman,  Parana,  Barracas  (Buenos  Aires),  Once 
(Buenos  Aires),  Boca  (Buenos  Aires),  Calle  Santa  Ft*  (Buenos  Aires), 
Calle  B  de  Irigoyen  (Buenos  Aires).  URUGUAY.  — Montevideo, 
Montevideo  Agency  (Calle  Rio  Nfgro),  Paysandu  (Agency),  Salto 
(Agency).  BRAZIL.  —  Rio  de  Janeiro,  Sao  Paulo,  Santos,  Per- 
nambuco,  Para,  Bahia,  Victoria,  Curityba,  Manaos  (Agency).  CHILI— 
Valparaiso  FRANCE— Paris  (16  Rue  Halevy).  BELGIUM— Antwerp 
(22Placrde  Meir).  Agency  in  New  Yck  and  Agents  throughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued     Bills  negotiated, 

advanced  upon  rr  sent  for  collection.— 7,  Princes  Street,  E.C 


CANADA. 


THE    BANK    OF 
BRITISH    NORTH    AMERICA. 


Established  1836. 

PAID-UP  CAPITAL 
Head  Office:— 5, 

F.  R.  S.  BALFOUR. 
J.  H.  BRODIE. 


INCORPORATED  by  ROYAL  CHARTER  1840. 


. .    £  1,000,000.  RESERVE  FUND       ..     £620,000. 

GRACECHURCH  STREET,  LONDON,  E.C. 

Coutt  of  Director*. 
J.  H.  MAYNE  CAMPBELL. 
E.  A.  HOARE. 
E.  GEOFFREY  HOARE. 


LUBBOCK. 

W.  TOMKINSON. 

D.   WHATMAN. 


Deposits  received  at  rates  which  may  be  obtained  on  application. 

Drafts,  Letters  of  Credit, 

Telegraphic  Transfers 

are  issued  by  the  London  Office  upon  the  Chief  Cities  and  Towns  throughout 
Canada  and  the  United  States. 

ALL    KINDS    OF    BANKING    BUSINESS    TRANSACTED. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71   Old  Broad  Street,  E.C. 

Subscribed  Capital  £1,276.747     10    0 

Paid  up  Capital 669. 587    10    0 

Reserve  Fund  and  Undivided  Profits         ..  328,31  7    13    0 

Reserve  Liability  of  Pi  oprietors       ..  ..  607.160        O    O 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 

on  application,  and    banking    Business    of   every  description    conducted 

with  Australia. 

The  UNION  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incorporated  1880. 

Authorised  and  Issued  Capital,  £6,000,000. 

Paid-up  Capital,  *"2,ooo,oo'i ;  Reserve  Fund,  £1,960,000  ;  together    £3,960,000 

Reserve  Liability  of  Proprietors 4,oco,ooo 

Total  Capital  and  Reserves £7,960,000 

HEAD  OFFICE  -         -         -         71,  CORNHILL.  LONDON.   E.C 

DRAFTS  are  graived  on   the  Bank's  Brandies  throughout  the  Australian 
States,  and  Dominion  of  Nev  Zealand. 

TELEGRAPHIC  RhM  II  TANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  be  ascertained 
0P  application. 


BANKS. 


BANK  OF   MONTREAL.  KST™  N 

Capital  Paid-up,  $16,000,000.         Reserve  Fund,  $16,000,000. 
Undivided  Profits,  $1,232,669. 

President  .       .        H.  V.  MEREDITH,  Esq. 

Head  Office  and  Board  of  Directors     •        -  MONTREAL. 

General  Manager Sir  FREDERICK  WILLIAMS-TAYLOR. 

Assistant  General  Manager A.  D.  BRAITHWAITE,  Esq. 

Branches  and  Agencies  throughout  Canada  and  Newfoundland  ;  also  at  New  York,  Chicago  and 
Spokane  in  the  United  States,  and  at  Mexico  City. 

London  Offices:  47,  Threadneedle  Street,  E.C, 
and  9,  Waterloo  Place,  Pall  Mall,  S.W. 

Committee  :    Sir  THOMAS  SKINNER,  Bart.        A.    MACNIDER,    ESQ. 
GEORGE   CYRIL    CASSELS.    ESQ.,  Manager. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

The    Bank    undertakes    Monetary    business     with  all    parts   of  Canada,    Newfoundland 
and  the  United  States,  and  Issues  Sterling  and  Currency  DraftsandCahle  Transfers.; 


INSURANCE. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED, 

HOLBOBN    BARS,    LONDON. 


Invested  Funds  exceed  -  £90,000,000. 


CLAIMS  PAID  £118,000,000. 


NATIONAL  BENEFIT 


LIFE  &  PROPERTY 
ASSURANCE  CO.,  LTD. 


INVESTED   FUNDS  -  -         £600,000. 

Attractive   LIFE    FIRE,  &   ACCIDENT   Policies. 

HEAD    OFFICES : 

NATIONAL    HOUSE,   2  7-28,   Newgate    Street.  LONDON.    E.C. 

Managing  Director:  J.  Francis,  J.P  ,  F.S.S. 


NOTICES. 


the     stock;    exchange. 

NOTICE. 

MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  tinder  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stcck  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Broken 
may  be  seen  at  the  Bartholomew-lane  entrance  to  ihe  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  1  ne  Stock  Exchange,  London. 
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PUBLISHERS'    NOTICES. 

TLbC  JnVeStOrS'  IReVieW  isa  Subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
Oie  Year,  £1  Is.  Od.     Six  Months,  Ms.      Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  4s.  Od.     Six  Months,  12s.  6d.    Three  Months,  6s.  6d. 

Snort  oi  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free, 

Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  Is.  6d., 

po.iage4d. extra.    Bound  Volumes  15s.  6d.,  or  16b.  3d.  postfrte. 

Cneques  and  P.O.  Drafts  shoule  be  made  payable  to 

"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


Telephone  No. 
Gerrard  9132. 


Telegraphic  Address : 
"Unveiling,  London." 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  bdhors  desire  It  to  be  understood  that  a  charge  Is 
made  lor  the  Insertion  of  reports  under  the  heading  of 
Compaov  Meetings,  and  they  cannot  accept  responsibility 
tor  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One   Reply    to    One    Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  bad  if 
desired.  The  minimum  charge  (or  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  oi  e 
letter  the  charge  is  Halt-a-Crown  per  question. 

Correspondents  can  bave  their  lists  oi  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  lime 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


Passing    Events. 


Last  week's  revenue  amounted  to  ;£,4, 587,297,  of 
which  no  less  than  ,£,'2,64.2,000,  or  .£1,953,000  more 
than  a  year  ago,  was  provided  by  Excise.  Smaller 
sums  of  £,'415,000,  ;£'6i2,ooo,  ^,"521,000,  and  ^,'200,000 
also  came  in  from  Customs,  death  duties,  income-tax, 
and  the  Post  Office.  In  addition,  ,£'21,594,000  was 
received  from  Ways  and  Means  advances,  or,  in  other 
words,  Treasury  bills,  so  that  the  total  income  was 
,£726,181,297.  Against  this,  expenditure  came  to 
^,'17,926,989,  no  less  than  ,£'17,630,000  of  which  was 
in  Supply  Services,  while  ^,"200,000  was  also  issued 
under  the  Telegraph  (Money)  Act,  1913,  but  Treasury 
bills  (nett  amount)  were  reduced  by  ,£"264,000.  The 
total  outgo,  therefore,  was  only  ^17,862,989,  and  the 
Exchequer  balances  were  consequently  increased  by 
£8,318,308  to  ;£'i  19,396,717. 


"  A  successful  attack  was  made  on  the  fortifications 
of  Southend  on  the  Lower  Thames,"  so  runs  the  Berlin 
official  report  about  the  second  Zeppelin  raid  on  this 
quiet  Watering-place  and  residential  London  suburb  on 
the  Thames  estuary,  the  truth  being  thai  many  bombs 
were  dropped,  some  fires  raised,  and  two  women  killed. 
In  addition,  one  child  seems  to  have  been  severely  in- 
jured. Heroic  warfare,  is  it  not?  ]!ut  if  we  could 
accept  the  whole  of  the  German  and  Austrian  official 
tales  at  the  same  discount  we  should  be  cheerful  in- 
deed. The  difficulty  always  is  to  separate  truth  from 
falsehood  in  communications  written  for  the  beguiling 
of  the  German  people  first  and  last.  To  take  the 
Prussian  tale  about  what  is  happening  around 
Przemysl,  for  instance,  one  would  suppose  that  the  Rus- 
sians are  about  to  be  completely  defeated  in  Galieia 
and  the  fortress  recently  torn  from  the  Austrian*  re- 
occupied  by  Austro-German  troops.  That,  if  true, 
would  be  depressing  indeed  ;  but  it  is  not  true  except 
much  in  the  way  the  statement  aUmt  Southend  is. 
'lTiat  a  tremendous  battle  is  going  on  north  and  south 
Of  Przemysl  the  Russians  frankly  admit,  and,  as  we 
state  in  another  column,  the  masses  of  Austro-German 
1 1  oops  engaged  are  well  calculated  to  overwhelm  a  less 
resourceful  foe  than  the  Russians.  Even,  however, 
should  these  mongrel  hosts  succeed  :n  their  immediate 
object,  the  Russian  line  will  not  be  shattered.  Even 
the  loss  of  Przemysl  will  not  be  allowed  to  break  that 


line  we  may  be  sure.  Therefore,  the  hope  of  the 
Prussians  that  they  can  so  defeat  the  Russians  as  to 
release  large  armies  for  use  against  the  French  and  our- 
selves in  the  West  and  to  be  launched  against  Italy  is 
a  vain  one.  That  great  host  gathered  in  Galieia  is,  we 
feel  sure,  destined  to  be  consumed  in  its  dashes  aga:nst 
the  adamantine  wall  of  Russian  resistance,  just  as  pre- 
vious onslaughts  have  been.  But  upon  the  awful  con- 
flict now  raging  there  the  eyes  of  the  West  must  be  fixed 
more  than  on  any  other  part  of  the  field  for  perhaps 
another  week  or  ten  days.  Temporary  success  on  the 
part  of  the  Germans  would  hearten  them  and  increase 
the  reckless  fury  of  their  attacks  everywhere,  infuse 
daring,  perhaps,  into  their  resistance  in  the  Trentino 
and  even  on  the  sea.  But  there  will  be  no  success : 
they  are  only  busy  consunrng  the  last  of  their  manhood 
in  a  fury  of  growing  despair. 


The  next  most  anxious  point  for  us  at  the  moment 
continues  to  be  the  Dardanelles,  from  which  bad  news 
came  on  Thursday.  We  have  lost  another  warship, 
the  Majestic  having  been  torpedoed  and  sunk  in  the 
Straits  that  morning.  This  makes  the  fifth  British 
battleship  the  Dardanelles  has  swallowed  up — viz.,  the 
Irresistible  and  Ocean,  w  h Vh  were  sunk  on  March  18, 
the  Goliath,  sunk  on  May  15,  the  Triumph,  torpedoed 
and  sunk  on  Tuesday  last,  and  now,  two  days  later, 
the  Majestic.  Happily  the  crews  of  the  last  two  boats 
were  in  good  part  rescued,  and  we  have  never  had  to 
mourn  the  loss  of  life  which  overtook  France  when  her 
ship,  the  Bouvet,  went  down  with  all  hands  at  the  same 
time  as  our  two  vessels,  the  Irresistible  and  the  Octun. 
None  the  less  is  the  destruction  of  our  ships  by  torpedo 
to  be  lamented,  and  yet  one  may  be  thankful  that  the 
losses  SO  far  have  not  been  greater,  for  of  all  the 
narrows  in  the  world  the  Straits  of  the  Dardanelles 
offer  the  greatest  scope  for  the  submarine.  We  can 
only  hope  that,  just  as  around  our  own  coasts,  where 
the  German  under-sea  fleet  s  being  steadily  trapped 
and  destroyed,  means  will  soon  be  available  to  render 
the  warships  at  work  there  as  near  as  possible  immune. 
Many  of  the  grumbling  kind  complain  that  the  pro- 
gress made  in  forcing  the  Dardanelles  is  "  slow " ; 
and  we  think  it  is  a  pity  that  those  who  whine  cannot 
be  condemned,  not  exactly  to  a  week  in  the  trenches, 
but  to  a  week  in  the  supply  services  behind  the  fi^htini: 
lines  there.    That  sentence  would  do  a  class  of  jour- 
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nalists  becoming  painfully  familiar  to  us  a  world  of 
good,  and  meantime  give  us  peace  from  the  sour- 
hearted. 


In  the  West  all  goes  on  much  as  usual,  and  progress 
is  good,  belter  than  can  be  inferred  from  the  tales  about 
poisoned  gas  attacks,  trenches  captured  and  recap- 
tured— or  alleged  to  be,  by  the  enemy — &c.  And  here 
likewise  we  must  never  forget  that  the  work  done  in 
thinning  down  the  enemy's  ranks  is  really  most  satis- 
factory. Here  is  what  a  correspondent  at  the  front  says 
in  to-day's  (Friday's)  Morning  Post  :—"  I  hear  that  at 
home  people  are  inclined  to  be  despondent,  and  think 
things  are  not  quite  as  well  as  they  cught  to  be.  Let 
everybody  know  that  this  is  a  Lie,  and  is  being  spread 
by  pro-Germans  and  agents  to  make  us  conclude  a  pre- 
mature peace.  It's  all  your  duty  to  hotly  deny  these 
tales,  and  say  you  know  for  positive  fact  it  is  not  so. 
Things  are  going  as  well  as  can  be  expected  here,  and 
it  is  bound  to  be  a  hard  fight.  But  leave  us  time,  and 
we  have  them  boiled,  and  it  is  because  they  know  it 
that  they  are  trying  to  hamper  us  soldiers  out  here  by 
frightening  the  people  at  home.  One  other  thing. 
These  awful  casualties  are  bound  to  be  in  this  kind  of 
war,  and  are  infinitely  worse  for  the  Germans.  You  at 
home  must  stand  this  and  stick  it  out,  sending  more 
and  more  to  replace  them." 

We  also  believe  that  day  to  be  at  hand,  if  not  already 
come,  when  we  shall  have  guns  and  ammunition  in 
sufficient  number  and  quantity,  as  well  as  of  sufficient 
power,  to  enable  us  to  shell  the  Germans  with  irre- 
sistible and  overwhelming  power  out  of  all  their  strong- 
holds, and  compel  them  to  begin  that  retreat  from  which 
there  will  be  no  pause  or  turning  back  for  them  once 
they  are  on  the  run.  What  the  effect  of  the  beginning; 
of  this  homeward  march  or  scuttle  will  be  upon  German 
public  opinion  it  is  useless  for  us  to  speculate  about,  and 
profitless  likewise.  We  have  had  to  give  up  hope  that 
any  manliness  will  be  exhibited  by  the  populations  em- 
braced in  the  doomed  empires,  and  do  not  now  count 
on  their  turning  against  the  brutes  who  have  driven 
them  to  the  shambles.  The  aim  of  their  rulers  in  hold- 
ing on  to  their  lines  in  France  and  Belgium,  as  in 
making  such  strenuous  efforts  to  take  possession  of 
Russian  Poland,  is  naturally  in  great  part  to  delude 
the  servile  mobs  they  tyrannise  over  into  the  belief  that 
victory  attends  their  armies,  and  the  dupes  deserve  all 
they  are  likely  to  get.  It  is  a  system  of  warfare  which 
does  more  to  contribute  to  the  exhaustion  of  the  race 
than  any  defensive  warfare  could.  Thus  even  the  appa- 
rent initial  strategic  successes  of  the  Kaiser  and  his 
advisers  are  materially  contributory  to  the  ultimate,  and 
now  we  are  persuaded  not  distant,  defeat  of  the  most 
diabolical  conspiracy  against  mankind  the  world  has 
ever  been  called  upon  to  endure  and  live  through. 


An  official  intimation  has  been  given  relative  to  the 
terms  upon  which  the  Government  of  India  proposes  to 
regulate  the  export  of  wheat,  a  business  which  it  has 
taken  into  its  own  hands  for  the  current  year  in  the 
public  interests.  This  circular  explains  that  various 
schemes  have  been  put  forward  with  the  object  of  secur- 
ing that  the  drawing  and  negotiation  of  bills  of  ex- 
change which  took  place  in  normal  years,  when  the 
wheat  trade  between  India  and  the  United  Kingdom  was 
conducted  on  private  account,  should  not  be  inter- 
rupted or  diminished.  This  attempt  has  been  found  im- 
practicable, we  are  sorry  to  learn,  because  the  method 
now  adopted  may  involve  considerable  diminution  in 
profits  for  the  Indian  and  British  banks  hitherto  en- 
gaged in  the  business.  If,  says  the  Indian  Government 
circular,  the  object  of  these  schemes  could  have  been 
obtained  without  cost  to  the  taxpayer,  there  would  have 
been  no  hesitation  about  adopting  one  or  other,  and 
1  hereby  avoiding  interference  witu  the  usual  course  of 
financial  business.  Examination,  however,  showed  thai 
expenditure  would  have  been  involved,  and  as  it  is  not 
necessary  to  have  recourse  to  outside  funds  in  order  to 
finance  the  movement  of  the  wheat  crops,  it  has  been 


decided  that  the  whole  business  shall  be  conducted  in 
the  control  and  by  help  of  the  means  of  the  Government. 
It  is  to  place  funds  from  its  own  resources  at  the  dis- 
posal of  the  agent  firms  by  whom  the  wheat  will  be 
handled,  and,  as  the  circular  says,  this  no  doubt  gives 
simplicity  to  the  arrangement,  since  transactions  be- 
tween England  and  India  in  connection  with  purchases 
to  be  made  and  paid  for  in  India  will  be  avoided.  Special 
arrangements  are  to  be  made  in  respect  of  any  sums 
provided  by  the  agent  firms  for  the  purchase  of  wheat 
on  Government  account  before  the  publication  of  this 
decision.  Such  firms  will  have  the  option  of  taking  re- 
payment either  in  India  or  England  at  the  rate  of  is.  4d. 
the  rupee.  Should  they  elect  to  be  paid  in  England, 
their  money  will  be  available  at  the  date  on  which  a  de- 
mand bill  would  reach  this  country. 


So  enthusiastic  has  a  young  friend  of  ours  bc- 
.come  over  the  pamphlet  "  No  Deluding  Peace,"  and  so 
alarmed  is  he  by  the  tactless  assiduities  of  a  body  call- 
ing itself  "  The  Union  of  Democratic  Control,"  of 
which  Mr.  E.  D.  Morel  is  the  hon.  secretary  and 
treasurer,  that  he  will  have  it  that  a  counteracting 
society  must  be  founded  forthwith  to  propagate  our 
doctrines.  That  is  as  it  may  be  ;  we  are  too  old  and 
far  too  busy  to  be  able  to  bestow  any  spare  energy  in 
furtherance  of  such  an  object,  laudable  though  it  no 
doubt  is.  Therefore  our  friend  has  been  advised  to 
betake  himself  to  Mrs.  Pankhurst.  A  circular  of  hers 
and  a  copy  of  the  Suffragette  newspaper  lately  came  to 
us,  and,  after  reading  them,  our  admiration  for  the 
women,  always  high,  increased  much.  If  the  incon- 
gruity is  permissible,  the  attitude  of  Mrs.  Pankhurst 
and  her  society  revealed  itself  to  us  as  being  far  more 
manly  than  that  of  the  body  of  men  assuming  to  itself 
the  ambitious  name  "  Union  of  Democratic  Control." 
The  women  seeclearlvboth  the  magnitude  and  the  nature 
of  the  stern  duty  thrown  upon  us  by  this  war,  and  are 
as  resolute  that  it  should  be  fought  to  a  finish  as  any 
statesman  of  them  all  can  be,  whereas  the  gentlemen 
who  are  guided  by  Mr.  Morel  lose  themselves  in  a  mass 
of  dialectics  and  pettinesses  too  pitiful  for  notice  at 
such  a  time,  were  they  not  so  insistent.  What  do  they 
mean  by  "democratic,"  and  what  by  "  control"?  Is 
theirs  a  democracy  of  the  type  disclosed  in  Mr.-  Ramsay 
Macdonald's  lugubrious  calculations  about  the  sum 
"  labour  "  has  already  lost  by  the  war,  or  is  it  to  be 
discovered  in  that  super-silly  chatter  of  Mr.  Bertrand 
Russell's  "  War — the  Offspring  of  Fear,"  so  well 
characterised  by  Miss  Christabel  Pankhurst?  Super- 
cilious, academic  misapprehension  of  the  forces  im- 
pelling the  enemy  to  force  on  this  war  could  hardly  be 
made  to  spurn  the  earth  more  contemptuously  than 
effusions  of  that  type.  Decidedly,  then,  we  should  go  to 
the  brave  women  for  help  against  the  twaddlers  and 
hectic  tamperers  with  treason  towards  civilisation,  to 
real  democracy  the  world  over,  and  if  "  No  Deluding 
Peace"  can  be  of  use  to  the  nation's  manhood — male 
or  female — it  is  at  their  service. 


We  were  glad  to  read  in  this  morning's  Times  the 
report  of  a  meeting  of  naturalised  British  subjects  of 
German  and  Austro-Hungarian  birth,  because  the  pro- 
ceedings will  help  much  towards  allaying  public  feel- 
ing in  regard  to  these  much-to-be-pitied  loyal  citizens 
of  alien  extraction.  Mr.  I-".  Eckstein  presided,  and 
was  supported  by  Sir  Carl  Meyer,  Sir  S.  Neumann, 
Sir  Felix  Semon,  Mr.  A.'  Cohn,  Mr.  Emile  Garcke,  Mr. 
G.  A.  Koettgen,  Mr.  H.  Hirst,  Mr.  W.  Hartmann, 
J. P.,  Mr.  S.  Bettmann,  J. P.,  Mr.  F.  Merttens,  J. P., 
Mr:  Leopold  Hirsch,  Mr.  A.  Huttenbach,  Mr.  A.  G. 
Meissner,  Mr.  S.  Baer,  Mr.  Emil  Fuchs,  M.Y.O.,  and 
many  others.  The  chairman  read  a  number  of  letters 
from  people  unable  to  attend  expressing  the  utmost 
s\mpathy  with  the  object  of  the  meeting,  and  did  well 
in  emphasising  the  fact  that  many  of  these  alien-born 
citizens  had  shown  their  loyalty  in  ways  that  could  not 
be  misunderstood.  Some  had  sons  at  the  front  and  in 
training,  and  all  were  ready  to  serve  and  be  citizens  of 
an  Empire  founded  on  liberty,  justice  and  good  faith. 
They  were  loyal  and  meant  to  be  loyal.     He  was  fol- 
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lowed  by  Mr.  A.  Cohn,  who  moved  the  following  reso- 
lution, which  he  supported  in  a  speech  imuch  to  the 
point  : — 

We  desire  to  identify  ourselves  with  and  fully  share  the 
national  sentiment*  evoked  by  the  war  which  has  been  forced 
.upon  this  country;  we  express  001  horror  and  indignation  at 
the  method-  ol  warfare  employed  by  the  enemy;  we  again 
da  laie  oui  faithful  and  true  allegian.  e  to  bia  Majesty  the  King, 
and  affirm  our  sincere  devotion  t"  the  country  of  our  adoption; 
we  gratefully  at  knowledge  the  recognition  of  our  rights  and 
privileges  as'  British  subjects;  and,  conscious  of  the  duties  and 
obligations  of  our  citizenship,  we  unreservedly  place  at  the  dis- 
posal of  his  Majesty's  Government  any  service  which  we  can 
render  in  furtherance  of  an  early  and  victorious  conclusion  of 
the  war. 

141  Granted,"  Mr.  Cohn  said,  "that  there  might  have 
been  in  the  mind  of  some  a  conflict  of  sentiment  and 
duly,  men  of  honour  could  be  trusted  to  follow  the 
path  of  duty,  and  that  straight  path  they  meant  to 
Keep."  The  country  of  his  adoption,  he  also  observed, 
went  forward  in  freedom  and  progress,  and  democracy 
developed,  while  in  Germany  he  saw  development 
arrested  by  Prussian  reaction.  Months  ago  he  had 
known  that  the  methods  of  warfare  adopted  by  the 
enemy  and  the  crimes  revealed  by  Lord  Bryce's  Com- 
mittee were  true,  and  part  of  an  organised  campaign 
of  terrorism  and  frightfulness.  In  seconding  the 
motion,  which  was  carried  unanimously  amid  loud 
cheering,  Mr.  Emile  Garcke  observed  that  a  nation 
guilty  of  the  horrible  crimes  committed  by  the  Germans 
must  be  made  to  feel  and  understand  that  such  mani- 
festations of  degeneration  could  not  be  allowed  to  go 
unpunished.  Words  like  these  will  be  helpful  in 
moderating  the  unreasoning  prejudices  of  the  multi- 
lude,  and  the  whole  meeting  is  a  welcome  manifesta- 
•tion  ol  what  we  have  not  the  slightest  doubt  are  the 
real  sentiments  of  all  enlightened  aliens  who  have 
learned  to  appreciate  the  meaning  of  English  freedom. 


look  for  1915-16  is  not  wry  bright.  There  has  been  no 
rain  lor  a  considerable  period,  and  up  to  the time  ot 
writing  ho  sign  of  change  in  the  weather,  lhe  crop 
estimate  is  barely  1,000,000  bags  of  sugar,  or  about 
750,000  bags  below  the  normal.  Last  year's  cotton 
crop,  however,  exceeded  expectations,  and  amounted 
to  224,000  bales,  or  24,000  above  the  normal,  and  that 
would  have  been  most  valuable  had  prices  for  the  cotton 
been  better.  Movement*  in  the  balance-sheet  are  insig- 
nificant, as  was  to  be  expected  in  the  circumstances, 
but  £250,000  seems  to  have  been  received  during  the 
year  on  account  of  the  share  capital. 


Xo  one  need  have  been  surprised  if  the  exhibit  ol  the 
Great   Western   of   Brazil   Railway   Co.,   Ltd.,   for  the 
calendar  year  1914  had  been  worse  than  it  is.    Gross  re- 
ceipts    fell    off    £119,048,    or      15.67     per     cent.,    to 
£040,852,  but  working  expenses  were  curtailed  by  no 
more  than  £49,868,  or  9.98  per  cent.,  to  £7449,939-     It 
followed  that  the  nett  receipts  of  £.190,913  show  a  re- 
duction of  £769,180,    or  26.58   per  cent.,    and  as   the 
balance  brought  forward  and  transfer  fees  are  also  con- 
siderably   smaller  at   £7  15,762,   the  distributable   total 
of  £.'-'06,675  l'n,s  reached  is  -^.73,038  worse.     As  some 
offset,   the  percentages    of    the    Brazilian    Government 
show  a  reduction  of  £38,059  at  £22,181,  but  the  charge 
Itii   the  4  per  cent,  debenture  interest  borne  bv  the  re- 
venue is  £8,444    UP  at  ;£-57>t96.     Thus    the    amount 
available  for  the  shareholders  is  finally  £.91,895,  out  of 
which  £20,000  has  been  placed  to  the  credit  of  the  re- 
newal and  general  reserve  fund,  and  from  the  balance 
the  full  dividend  is  provided  on  the  6  per  cent,  preferred 
shares,   leaving  £711,895    to    be    carried    forward,  or 
£3>7S7  '<ss  '''an  was  brought  in,  although  a  year  ago 
the  ordinary  shares  got  a  dividend  of  6  per  cent.     The 
expenditure  out  of  the  renewal  and  general  reserve  fund 
was  £37,747  last  year,  but  after  adding  the  just-men- 
tioned credit,  it  will  still  amount  to  £762,865,  and  we 
may  hope  that  the  position  will  improve,  especially  as 
other  misfortunes  than  those  arising  from  the  outbreak 
Of  war  harassed  the- company  last  year.     It  suffered  from 
an     abnormally    heavy    rainfall    between     January     and 
August,  and  on  the  top  of  that  came  the  war  and  another 
financial  crisis  in  Brazil.     All  negotiations  between  the 
company  and  the  Federal  Government  of  Brazil  have 
stink,     and     the     construction     of     the     Alagoas     and 
Northern    Railway    has   been    suspended    pending    the 
settlement  of  law  suit  between  a  concessionaire  and  the 
State  Government  for  a  line  in  the  same  district.     Any- 
how,  this    is  not    the   time  tt>  push   forward  extensions. 

It  will  lake  the  management  all  its  energy  to  conserve 

the  position  already  held,  ami  the  general  manager  savs 
that  no  work  has  been  done  during  the  vear  on  the 
Flores  extension,  anel  very  little  on  the  Picuhv  exten- 
sion.   Apart  from  the  adverse  circumstances  mentioned, 

il   is  stated  on  the  same  authority  that  the  harvest  out- 


Evidently  the  heavy  Government  demands  for  timber 
have  had  a  very  favourable  effect  on  the  profits  of 
Brownlee  and  Co.,  Ltd.,  timber  merchants  and  saw- 
millers.'  In  the  year  ended  March  31  profits  went  up 
no  less  than  £"20,268  to  £"5i,436>  and  as  the  sum  of 
£2,071  brought  in  was  also  slightly  larger,  there  was 
£jti,.iOi  more  at  £"54,107  to  divide.  Accordingly, 
reserve  gets  £715,000  as  against  £,5,000,  and  in  addi- 
tion to  the  repetition  of  the  10  per  cent,  dividend,  a 
bonus  of  10s.  per  share  is  paid,  leaving  the  balance 
carried  forward  still  £'3,'«4  "P  at  ^5-855»  after  a&a,n 
setting  aside  £72,500  to  the  workmen's  compensation 
fund.  Changes  of  importance  in  the  balance-sheet  are, 
for  the  most  part,  shown  in  the  assets.  Stocks  of 
timber,  &c,  for  instance,  are  £722,324  up  at  £7200,807, 
while  debtors  owe  £731.587  more  at  £\S3>?23,  but  the 
omnibus  item,  bills  receivable,  cash',  investments, 
shows  a  decrease  of  £A5>9°5  at  ^78o66-  Sundry 
creditors  have  risen  £"8,984  to  £791,187,  and  there  are 
contingent  liabilities  of  £"18,047  on  bills  receivable  dis- 
counted and  of  £"47,040  on  guarantees— these  two  not 
being  included  in  the  balance-sheet  totals. 


There  are  two  ways  of  looking  at  the  proposed 
arrangement  suggested  by  the  Associated  Portland 
Cement  Manufacturers'  Co.  for  dealing  with  the  deben- 
tures issued  by  the  International  Financial  Society, 
Ltd.,  under  the  Portland  Cement  Co.'s  guarantee,  for 
the  Tolteca  Cement  Co.  of  Mexico.  That  company 
started  under  most  favourable  conditions,  and  had 
Mexico  remained  in  a  state  of  internal  tranquillity 
should  have  been  a  most  profitable  investment  for  all 
concerned.  So  confident  were  they  of  this  that  the 
directors  of  the  Associated  Portland  Cement  Manu- 
facturers' Co.  took  nearly  all  the  ordinary  capital  for 
their  company,  and  it  also  guaranteed  both  principal 
and  interest  upon  an  issue  of  £"180,000  of  6  per  cent. 
first  mortgage  debentures.  These  were  offered  at  96, 
and  no  doubt  at  once  taken  up,  but  troubles  super- 
vened in  Mexico,  and  although  the  new  company 
was  able  for  a  time  to  carry  on  its  business  and 
make  profits,  its  works  have  for  some  time  been 
closed.  That  would  not  have  prompted  the  issue  of  a 
special  circular  had  it  not  been  that  the  outlook  in 
Mexico  creates  a\  danger  of  increase  in  the  company's 
assessment  for  the  annual  industrial  tax,  and  also  in- 
volves the  payment  by  it  of  a  substantial  annual  mort- 
gage bond  tax.  The  industrial  tax  cannot  be  escaped 
there,  but  the  Associated  Co.  has  devised  a  scheme  of 
substitution  whereby  the  holders  of  Tolteca  bonds  may 
be  secured  as  to  their  principal  and  interest  without 
being  liable  to  the  Mexican  bond  tax.  What  the  new 
Government  of  Mexico  when  it  arises  out  of  the  chaos 
may  say  to  this  suggestion  it  would  be  profitless  to  dis- 
cuss at  present,  but,  apart  from  that,  the  effort  to 
escape  from  what  might  be  a  vexatious  impost,  pro- 
duct of  civil  disorder,  is  ingenious  and  commendable 
enough.  Briefly  it  is  this  : — The  6  per  cent,  mortgage 
debenture  bonds  will  be  called  in  and  holders  will  re- 
ceive in  substitution  bonds  so  framed  as  to  preclude 
the  necessity  for  registration  in  Mexico  of  a  mortgage 
to  secure  them.  The  new  debentures  will  remain  a 
direct  obligation  of  the  Associated  Co.  and  will  bear 
the  same  terms  tit  interest,  will  be,  in  fact,  exactly  the 
same  in  quality  as  the  bonds  called  in.  Details  of  the 
arrangements  lor  giving  effect  to  this  proposal  are 
advertised. 
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Last  calendar  year  the  Wouldham  Cement  Co.,  Ltd., 
must  have  had  some  period  of  excellent  business  for 
its  available  profit  increased  by  £30,726  to  £50,719. 
After  adding  £5,285  brought  forward,  which  was 
£643  less,  there  was  £56,004,  ov  £30,083  more  than 
a  year  ago,  to  divide,  out  of  which  £8,000,  or  £5,300 
more,  was  transferred  to  depreciation,  but  nothing,  as 
against  £3,330,  was  this  time  set  aside  to  reduce  the 
cost  of  rotary  kilns  patents  royalties,  &c.  lhe  final 
dividend  on  the  ordinary  shares  is  increa-sed  by  5  per 
cent,  to  7J  per  cent.,  making  with  the  interim  lij  per 
cent  for  "the  year,  but  even  then  the  balance  left  to 
carry  forward  is  £13,053  better  at  £15.785-  Nothing 
at  all  is  said  in  the  report  with  regard  to  the  future, 
but  it  is  mentioned  that  since  August  last,  when  war 
broke  out,  sales  have  been  adversely  affected  and  that 
manufacturing  conditions  have  become  very  difficult, 
particularly  since  the  beginning  of  the  current  year, 
owing  largely  to  the  scarcity  and  high  cost  of  fuel. 
No  wonder  then  that  the  board  looks  upon  last  year's 
results,  as  satisfactory,  and  the  balance-sheet  does 
nothing  to  discount  this  feeling.  It  shows  the  com- 
pany to  be  strong  to  an  unusual  extent.  The  cost  of 
its  properties  is  £7,097  down  on  the  year  to  £s25>500> 
and  although  its  stocks  are  £5,698  lower  at  £30,012, 
and  its  bills  receivable  £3,728  down  at  £2,348,  its 
cash  is  up  £31,025  to  £42,290,  in  addition  to  which  it 
has  invested  £7,125  in  War  Loan  stock,  at  the  same 
time  that  its  certificates  of  indebtedness  on  the  liabili- 
ties side  of  the  account  are  £9,354  less  at  £5,290.  To 
be  sure,  it  owes  £3,920  more  to  sundry  creditors,  &c, 
but  the  total  is  only  £16,377,  and  altogether  the  posi- 
tion looks  quite  satisfactory. 


cate,  a  system  of  automatic  signalling.  That  may  not 
be  infallible— nothing  on  earth  is— but  with  proper 
supervision  and  inspection  it  is  far  more  sure  and  to  be 
trusted  than  the  human  memory.  Tinsley  "  forgot," 
and  will  have  to  be  excused,  but  there  would  be  no- 
occasion  for  excuse  if  automatic  signalling  apparatus 
was  laid  down  and  kept  in  order,  for  then  no  train 
crawling  hither  and  thither  across  the  line  could  move 
without  blocking  the  road  both  ways  and  independently 
of  the  memory  of  any  signalman. 


We  are  wholly  unable  to  dwell  upon  that  terrible  acci- 
dent which  took  place  on  the  Caledonian  Railway  near 
the  English  border  on  the  morning  of  the  22nd  inst.  It 
was  the  most  deadly  railway  accident  that  ever  took 
place  in  this  country,  owing  to  the  fact  that  one  of  the 
trains  was  crammed  with  troops  on  their  way  to  the 
seat  of  war,  and  to  the  other  fact  that,  in  spite  of  all 
warnings  and  recommendations,  official  and  other,  the 
trains  seem  to  have  been  lighted  by  gas.  As  to  why  the 
accident  took  place,  the  explanation  is  of  the  simplest. 
"  I  forgot  all  about  the  local  train,"  confessed  James 
Tinsley,  the  signalman  in  charge  at  the  spot.  That  con- 
fession does  not  bring  the  blame  home  to  the  unfortu- 
nate railway  servant.  Technically,  he  is  no  doubt  guilty 
of  causing  this  sickening  and  most  lamentable  disaster, 
but  the  real  blame  lies  elsewhere,  falls  upon  the  manage- 
ment, or  even,  if  you  prefer  it,  on  the  directors  of  the 
Caledonian  Railway  Co.  The  old-fashioned  arrange- 
ments for  blocking  the  line,  for  signalling  in  all  neces- 
sary completeness,  appear  to  have  been  in  good  work- 
ing order,  but  it  does  not  conduce  to  a  belief  in  the  excel- 
lence of  supervision  that  a  troop  train  should  have  been 
sent  south  without  due  care  being  taken  to  suspend 
throughout  the  route  any  local  movements  of  trains, 
above  all  shuntings  of  the  description  customary  in 
normal  times,  until  it  had  passed.  Surely  this  suspen- 
sion must  have  been  the  rule  in  England  and  Wales  since 
the  war  began,  else  it  is  hardly  believable  that  the 
country  would  not  have  been  called  upon  long  ere  now 
to  lament  over  other  disasters  of  a  similar  type.  Why, 
then,  was  a  local  train  allowed  to  be  crawling  across  the 
main  line  to  try  and  get  out  of  the  way  of  the  express 
while  a  special  train  loaded  with  troops  was  rushing 
down  on  it  at  50  or  more  miles  an  hour?  Had  there 
been  no  shunting  in  progress,  wholly  unseasonable  pro- 
gress, at  Quintinshill,  there  would  have  been  no  murder 
of  soldiers  or  of  passengers,  no  destruction  of  rolling 
stock,  nothing  to  lament.  Will  the  Board  of  Trade, 
then,  which  now  has  such  complete  control  over  the 
working  of  the  railways,  see  to  it  that  the  like  conjunc- 
tion of  circumstances  is  not  allowed  to  occur  again  ? 
Will  it  also  take  steps  to  compel  boards  of  railways  to 
substitute  electricity  for  gas  or  oil  as  illuminating  agent 
upon  their  coaches?  We  should  even  go  further  still, 
and  call  upon  the  Board  of  Trade  to  compel  the  railway 
companies  to  institute,  at  least  where  the  traffic  is  intri- 


What  is  going  to  happen  now  to  the  Standard  News- 
papers, Ltd.  ?  Sir  William  Peat,  its  liquidator,  has 
issued  a  circular  giving  notice  that  in  pursuance  of 
Section  188  of  the  Companies  (Consolidated)  Act,  1908, 
a  meeting  of  the  creditors  will  be  held  at  Hamilton 
House,  Victoria  Embankment,  on  the  first  day  of  June 
at  12  o'clock  noon,  but  it  does  not  say  anything  more. 
The  meeting  is  held  simply  "  for  the  purposes  provided 
for  in  the  said  section."  All  we  can  infer  from  this 
reticence  is  that  Mr.  Davison  Dalziel,  M.P.,  has  not 
been  able  to  get  a  sufficient  proportion  of  the  com- 
pany's creditors  to  accept  his  offer  of  10s.  in  the  £. 
Either  that,  or  else  this  enterprising  gentleman  has 
found  the  number  of  the  creditors  and  the  amount  due 
to  them  too  large  for  his  purse.  In  the  meantime  he 
has  parted  with  his  recent  acquisition,  the  Evening 
Standard,  which  has  for  a  good  many  years  formed  the 
backbone  of  the  newspaper  property  owned  by  the 
company,  and  it  should  prove  to  be  an  interesting 
question  to  be  discussed  by  shareholders — if  they  care 
to  concern  themselves  any  more  in  the  matter — whether 
first  of  all  the  transfer  of  this  part  of  their  property  to 
Mr.  Dalziel  will  be  accepted  at  his  price,  or  whether 
his  intervention  may  be  eliminated,  his  purchase  can- 
celled, and  the  money  paid,  or  to  be  paid,  by  Messrs. 
Hulton  for  their  purchase  claimed  as  the  property  of 
the  shareholders.  Presumably  the  company  is  in  no 
position  to  prevent  the  lopping  off  altogether.  In- 
teresting points  besides  this  might  arise  in  the  course 
of  winding  this  business  up. 


A  lecture  of  much  interest  and  suggestiveness  ap- 
pears to  have  been  delivered  by  M.  YveS  Guyot  on 
Tuesday,  May  18  last,  before  the  British  Constitution. 
Association  at  a  meeting  over  which  Mr.  W.  M. 
Flinders  Petrie  presided.  The  subject  was  "  The 
Economic  Lessons  of  the  War,"  and  M.  Guyot's  con- 
clusion was  that  "  progress  is  in  direct  ratio  to  the 
action  of  man  upon  things  and  in  converse  ratio  to  the 
coercive  action  of  man  upon  man."  He  recalls  to 
mind  the  fact  that  since  a  state  of  war  came  into  exist- 
ence the  Governments  of  Great  Britain  and  France 
have  been  able  to  expand  their  powers  in  all  directions. 
They  have  become  interventionalists  in  philanthropy, 
Socialism,  trade  unionism,  and  in  their  capacity  as 
war-makers  have  become  purveyors,  manufacturers, 
benefactors,  even  moralists.  What  does  this  mean? 
Does  it  imply  an  advance  of  Socialism  towards  that 
complete  power  over  the  production  and  distribution  of 
wealth  or  over  the  lives  of  nations  to  which  its  de- 
votees aspire?  The  lecturer  did  not  think  so,  and 
harked  back  upon  the  fact  that  the  State  is  dependent 
on  the  private  individual  for  the  means  with  which  to 
carry  on  its  wars.  That  private  thrift  is  the  source  of 
its  strength,  and  dependence  thereon  the  source  of 
ability  to  carry  on  its  operations.  This  is  true  enough, 
but  the  summary  of  the  lecture  which  we  have  read 
does  not  enable  us  to  follow  out  the  sequence  of  rea- 
soning. It  might  be  quite  possible  for  a  despotic 
Government  to  obtain  for  a  long  period  of  time  all  the 
money  it  wanted  and  still  lay  hold  of  the  channels  of 
industry  and  keep  the  people  in  a  condition  of  serfage. 
It  is  quite  true,  no  doubt,  that  the  German  Empire  is 
striving  to  subordinate  productive  civilisation  to  the 
civilisation  of  the  war-maker,  and  therefore  that  its 
ruin  approaches  ;  but  if  we  fail  to  deliver  our  peoples 
from  the  burden  of  militarism,  we  also  will  end  by 
going  under.  Please  let  us  have  some  more  light,  M. 
Guyot. 


May  29,    1915. 
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Not  much  trace  of  misfortune  is  to  be  found  in  the 
port  of  Brunncr,  Mond  and  Co.,  Ltd.,  for  its  yiear 
closed  March  31  last.  Profits,  in  fact,  are  .£29,978  up 
at  £799,322,  and  although  the  balance  of  £,'108,420  is 
£11,758  lower  than  the  one  brought  in  a  year  ago, 
the  available  aggregate  of  £907,742  thus  reached  is 
still  £"18,220  up.  Why,  then,  should  the  directors 
have  reduced  the  dividend?  They  pay  25  per  cent, 
only  as  compared  with  27A  per  cent,  for  the  preceding 
year,  less  tax,  and  are,  we  think,  wise  in  doing  so,  but 
was  there  any  necessity?  Obviously,  although  nothing 
is  said,  the  condition  of  affairs  warrants  the  step,  and 
as  £50,000  is  placed  to  suspense  account  compared 
with  nothing  at  all  a  year  ago,   in   spite  of  the  reduc- 

M'on  in  the  dividend  the  amount  carried  forward  is 
,1,262  less  at  £109,(158.  litis  is  not  a  large  amount 
i  the  circumstances,  but  probably  the  company  is 
;ally  benefiting  in  various  directions  through  the  war, 
s  its  enormous  capacity  for  the  manufacture  of  chemi- 
-cals  should  make  it  a  valuable  ally  in,  for  example,  the 
production  of  explosives,  or,  should  that  be  necessary, 
of  asphyxiating  gases  with  which  to  hasten  the  end  of 
the  conflict.  Gross  profits,  it  ought  to  be  added,  were 
£^58,281  better  last  year  at  £909,571,  and  the  nett 
would  have  been  higher  but  for  the  fact  that  £"27,285 
of  war  expenditure  was  incurred.  What  that  war  ex- 
penditure arose  from,  whether  from  grants  of  part 
I agefl  to  members  of  the  company's  bands  of  em- 
loyees  that  had  joined  the  colours  or  not,  is  not  ex- 
lained  ;  but  probably  the  facts  will  be  duly  set  forth 
s  far  as  is  expedient  at  the  forthcoming  shareholders' 
luting.  Anyhow,  the  balance-sheet  is  a  strong  one, 
and  the  company  is  fortified  by  a  small  increase  in  the 
•capital,  £122,000  having  been  paid  up  on  the  new 
ordinary  shares  during  the  year,  making  these  £1 
shares  12s.  paid.  That  also  brought  in  £244,000 
additional  in  the  form  of  premium  on  a  third  call  on 
the  shares,  so  that  the  nett  amount  of  paid-up  capital 
is  now  £4,153,73^.  and  the  reserve  aggregate 
£243,732  higher  at  £1, 63 1,732.  The  suspense  ac- 
count was  reduced  by  £06,465  in  all  to  £99,203,  so 
that  its  replenishment  was  advisable.  Debts  owing  by 
ihe  company  are  £38,908  down  at  £239,110,  and  its 
banker's  loan  of  £56,970,  which  figured  a  year  ago  in 
he  accounts,  has  now  disappeared.  As  regards  the 
ssets,  additions  to  the  property  of  nil  descriptions  cost 
st  year  .£320,373,  bringing  the  figure  up  to 
'4,152,305,  but  investments  fell  off  £357,878  to 
1,182,146.  Nothing  further  has  been  written  off 
atents  account,  but  the  total  thereof  is  now  a  mere 
'6,883.  Stocks  have  increased  £59,834  to  £860,022, 
nd  cash  is  £^70,642  better  at  £272,315,  while  debts 
ue  to  the  company  are  only  £15,050  down  at 
361,999.  There  is  nothing  of  a  critical  nature  to  be 
said  about  these  figures,  which  are  indicative  of  a  com- 
fortable position,  enormous  though  the  capital  involved 
-may  be 


Altogether  the  profits  of  the  Bleachers'  Association, 
Ltd.,  appear  to  have  declined  by  £285,652  in  the  year 
ended  March  31  last,  although  the  actual  amount 
shown  is  only  £227,471  less  at  £438,575.     There  was, 

jwever,  ^58,181  less  at  £"152,684  charged  lor  repairs 

id  maintenance,  so  that  the  actual  decrease  was  as 
above  stated,  and  after  meeting  all  the  usual  charges 
it  hca,d  office,  which  were  £16,331  down  at  £19,087, 
he  nett  profit  before  adding  the  balance  brought  for- 
ward   is  shown  to  be  £225,581  down  at  £107,835,  the 

iving  in  general  charges  being  almost  balanced  by  the 

ew  entry  called  "income-tax  account,"  which  came 
£15,941.      Adding  the  balance  of  £173,957  brought 

>rward,  which  was  £28,655  better,  the  clear  available 
balance  is  only  £"196,926  down  at  £371,70.2,  and  the 
directors  have  most  commendably  put  £50,000  as 
Usual  out  of  these  profits   to   the  general  reserve  fund, 

USing  it  to  £700,000.  They  have  also  paid  the  full 
lividend  on  the  preference  capital,  but  the  ordinarv 
shares  gel  onl)  3  per  cent.,  or  half  the  dividend  paid 
lor  the  preceding  year,  and  vet  the  balance  of  £1 16,731 
left  to  carry  forward  is  £57,22(1  less.  Moreover,  a 
■year  ago  £(10,000  was  transferred  to  the  reserve  fo- 


equalisation  of  dividend  and  £15,000  to  the  fire  insur- 
ance account,  whereas  neither  of  these  gets  anything 
at  all  this  time.  They  already  amount,  however,  the 
one  to  £'180,000  and  the  other  to  almost  £80,000,  so 
that  the  total  accumulations  come  to  very  nearly 
£1,000,000,  and  during  the  year  only  £50,000  was 
added  to  the  amount  of  ordinary  capital  issued  and 
£72,000  to  the  5J  per  cent,  cumulative  preference 
share  capital.  This  makes  the  ordinary  capital  in  £1 
shares  £2,350,096,  and  the  preference,  also  in  £1 
shares,  £2,472,500.  The  debenture  stock  remains  at 
£2,250,000.  Owing,  we  presume,  mainly  to  the  ab- 
sorption of  the  business  of  Mr.  James  T.  Holt,  of 
Chorley,  the  cost  of  property  and  assets  shows  an  in- 
crease of  £226,244  on  the  year  and  now  stands  at 
£8,474,442.  Stock  is  '  also  £44,288  higher  at 
£'397.254.  and  cash  is  £8,085  better  at  £27,523,  while 
the  increase  in  the  amount  due  by  sundry  debtors,  &c, 
is  £14,640,  making  that  total  £468,012.  What  the 
immediate  future  has  in  store  for  the  company  we  can- 
not attempt  to  forecast,  but  there  is  nothing  in  its 
position  to  excite  fear,  and  even  if  the  ordinary  shares 
have  to  go  without  a  dividend  for  1915  there  ought  to 
be  compensation  for  them  at  no  distant  date.  It 
should  be  noted  that  since  the  outbreak  of  the  war  the 
board  has  paid  £28,345  as  na'f  wages  to  the  de- 
pendents and  families  of  those  of  its  employees  who 
are  serving  with  the  colours,  for  that  shows  practical 
patriotism  of  the  best  kind. 


Last  year  saw  a  great  falling  off  in  the  revenue  of 
Reuter's  Telegram  Co.,  Ltd.,  as  a  result  chiefly  of  the 
severe  restrictions  imposed  upon  news  from  the  seats 
of  war  and  the  total  prohibition  of  the  employment  of 
code  for  private  telegrams.  It  is  hoped,  however,  that 
some  recognition  of  this  will  be  received  from  the  com- 
mission appointed  to  consider  losses  arising  from  State 
interference  in  private  business.  The  income  from  sub- 
scriptions,    interest,     &c,     was     £29,744     down     at 
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^210442,  and  no  dividend  was  received  from  the 
shares  in  Reuter's  Bank,  against  £15,625,  so .that, 
although  current  expenses  were  cut  down  by  »4>45° 
and  telegrams  and  agencies  took  £10,276  less,  the  nett 
surplus,  including  £8,913  brought  in,  was  j63M97 
smaller  at  £14,849-  I"  consequence  of  the  general  un- 
certainty of  the  position,  no  dividend  is  paid,  but,  alter 
transferring  £10,000  to  reserve,  the  balance  of  £4,849 
is  carried  forward.  In  1913  a  dividend  of  7  per  cent, 
was  paid,  £2,000  added  to  rebuilding  reserve,  and 
£1,300  to  officers'  pension  and  guarantee  fund.  With 
this  last  addition  the  reserve  was  made  up  to  £165,350, 
but  considerable  inroads  have  been  made  into  that  sum. 
In  order  to  make  provision  for  depreciation  in  the  value 
of  Reuter's  Bank  shares,  their  value  has  been  written 
down  from  £550,000  to  £500,000  by  taking  £50,000 
from  the  above  fund.  Further,  the  whole  of  the  goodwill 
of  £65,000  has  been  extinguished,  as  well  as  £10,000 
written  off  investments  and  £5,000  off  freeholds,  leav- 
ing the  reserve  at  only  £35,35°,  or  £84,65°  less  than 
in  1913.  The  balance-sheet  shows  decreases  of  £10,831 
to  £179,927  in  the  current  account  at  Reuter's  Bank, 
and  of  £10,107  to  £56,673  in  sundry  creditors.  Less 
the '  sums  now  written  off,  investments  aggregate 
£103,565,  and  freeholds  £45,689,  while  debtors  owe 
£7,066  less  at  £39,713,  bills  receivable  have  been  re- 
duced by  £6,255  to  £1,058,  and  cash  is  £6,812  down  at 
£86,880. 

A  certain  restriction  in  business  is  disclosed  by  the 
accounts  of  Reuter's  Bank,  Ltd.,  for  1914.  Its  gross 
profits  amounted  to  £42,833,  as  against  £26,342  for 
the  previous  six  months,  a  decrease  of  about  £10,000 
on  the  year's  average.  The  nett  balance,  including 
£1,846  brought  forward,  amounted  to  £35,72I>  and 
the  whole  of  this,  in  addition  to  the  reserve  of  £50,600, 
has  been  utilised  in  writing  down  the  assets  in  order 
to  meet  the  loss  incurred  at  the  Sydney  branch,  and  to 
make  provision  for  bad  and  doubtful  debts  and  deprecia- 
tion of  securities.  In  the  balance-sheet,  whose  aggre- 
gate is  £68,388  smaller  at  £762,356,  cash  is  £37,164 
up  at  £103,754,  and  agencies  are  now  entered  for 
£107,313,  but  current  accounts  with  other  banks  have 
been  reduced  by  £10,190  to  £13,311,  bills  receivable 
by  £34.749  to  £42,939,  and  loans  to  customers  by 
£45,334  to  £481,785.  Among  the  liabilities,  current 
deposit  and  other  accounts  have  risen  £76,507  to 
£202,875,  ar,d  advances  by  Bank  of  England  on 
acceptances  under  Treasury  scheme  of  September  5, 
1914,  amount  to  £44,225,  against  nothing,  but 
acceptances  form  a  cross-entry  £120,459  down  at 
£2,095. 

Last  year  was  a  bad  one  for  Doulton  and  Co.,  Ltd., 
but  times  are  adverse  and  we  are  not  going  to  pitch 
into  its  management  this  year.  The  nett  revenue  was 
only  £49,126,  or  £30,200  less  than  last  year's,  but 
then  last  year's  was  £65,484  more  than  the  profits  for 
191 2.  In  actual  fact  the  gross  profit  was  £43,000 
less,  but  nearly  £13,000  more  at  £26,826  was  brought 
forward.  Changes  in  the  balance-sheet  are  not  of 
great  moment  as  a  rule,  but  it  may  be  as  well  to  note 
that  cash  is  down  £35,840  to  £37,956,  and  although 
bills  receivable  are  £6,144  larger  at  £11,860,  the  posi- 
tion cannot  be  called  wholly  comfortable.  Sundry 
debtors,  moreover,  owed  £19,376  less,  while  stock-in- 
hand  remains  almost  unchanged  at  £233,128,  and 
goodwill  continues  to  figure  at  £30,000.  Investments 
are  £18,000  higher  at  £65,065,  but  what  they  consist 
of  is  not  mentioned.  Sundry  creditors  are  owed 
£7,000  less  at  £63,484,  and  the  reserves  for  deprecia- 
tion are  £11,280  higher  at  £75,448,  so  that  in  reality 
the  position  has  not  been  appreciable  altered.  It  is 
none  the  less  prudent  on  the  part  of  the  directors  to 
abstain  from  makTng  any  further  payment  on  account 
of  arrears  of  preference  dividend.  They  paid  the  divi- 
dend on  these  shares  for  the  first  six  months  of  1912, 
having  wiped  off  the  arrears  for  the  three  years  ended 
with  191 1  out  of  the  1913  profits,  but  nothing  further 
is  to  be  distributed,  and  consequently  the  balance  left 
to  carry  forward  is  £4,800  better  at  £31,626.        We 


hope  the  company  will  be  able  to  survive  the  present 
time  of  agonies  and  be  in  a  position  to  resume  expan- 
sion and  increase  profits  alter  the  peace. 

Many  difficulties  seem  to  have  beset  the  conduct  of 
business  by  the  Nestle  and  Anglo-Swiss  Condensed 
Milk  Co.,  whose  report  covering  the  year  1914  has 
just  been  issued.  The  first  half  of  the  year  displayed 
the  same  progression  as  in  preceding  years,  but  after 
the  war  broke  out  all  manner  of  administrative  troubles 
cropped  up.  These  the  management  coped  with,  and. 
thanks  to  the  devotion  of  the  entire  staff  the  manufac- 
ture of  the  company's  products  was  not  discontinued 
anywhere,  not  even  in  belligerent  countries.  Exorbi- 
tant freight  and  insurance  rates,  the  difficulty  and- 
sometimes  almost  impossibility  of  securing  transport 
on  any  terms,  helped  to  clog  the  business,  but  all 
obstacles  seem  to  have  been  overcome,  and  thanks  to 
the  fact  that  the  output  of  the  company's  industries 
was  utilitarian,  indispensable  as  articles  of  food,  especi- 
ally in  countries  possessing  but  a  limited  home  supply 
of  milk,  the  profit  turned  out  most  satisfactorily.  The- 
company  is  a  Swiss  one  and  its  accounts  are  kept  in. 
francs.  Stated  thus  the  nett  profit  was  1,048,000  frs. 
higher  than  that  of  1913,  which  in  its  turn  was 
1,902,000  frs.  larger  than  the  profit  of  1912.  Only 
5  frs.,  however,  was  added  to  the  total  dividend  paid  to 
shareholders  in  consequence  of  this  increase  in  profits. 
They  got  95  frs.  per  400-fr.  share  as  against  90  frs. 
for  1 91 3,  or  as  near  as  may  be  23.75  P*r  cent.  Ten 
per  cent,  was  again  placed  to  the  statutory  reserve, 
taking  1,247,000  frs.,  and  another  2,400,000  frs.  wa^ 
added  to  the  special  reserve,  while  the  dividend  took 
500,000  frs.  more..  Out  of  the  amortisation  account 
the  directors  wrote  down  the  value  of  the  company's 
tools  and  furniture  to  1  fr.,  but  the  fresh  additions  to- 
the  amortisation  reserve  nearly  made  good  that  deduc- 
tion, and  the  balance-sheet  is  a  strong  one.  Sundry 
debtors  and  sundry  creditors  are  both  up,  but  the  in- 
crease in  the  sundry  debtors  item  is  4,897,000  frs.  y 
making  the  total  36,673,000  frs.,  while  the  increase  in 
sundry  creditors  is  4,204,000  frs.,  raising  the  total  to 
26,835,000  frs.  The  statutory  and  special  reserves 
together  now  stand  at  13,736,000  frs.,  and  the 
amortisation  account  is  down  only  455,000-  frs.  to 
3,899,000  frs.,  in  spite  of  the  writing  off  just  men- 
tioned. There  is  also  a  pension  fund  of  3,174,000  frs.v 
which  was  increased  by  248,000  frs.  last  year,  and 
altogether  the  company's  display  is  a  most  pleasant 
one. 


It  was  to  be  expected  that  the  Land  and  Mortgage 
Co.  of  Egypt,  Ltd.,  would  suffer  material  damage 
through  the  war  and  the  consequent  decline  in  the  de- 
mand for  Egyptian  cotton.  Its  report  covering  the  12 
months  ended  March  31  last  amply  warrants  the  fear.. 
The  board  was  able  to  pay  a  dividend  of  9  per  cent, 
out  of  the  profits  of  1913-14,  but  out  of  the  earnings  of 
the  past  year  it  has  no  money  available  for  the  share- 
holders, and  the  directors  have  to  fall  back  upon  the 
statement  that  the  one  bright  feature  as  regards  the 
company  has  been  the  change  in  the  status  of  Egypt. 
Turkish  suzerainty  has  ceased,  the  Khedive  has  been 
deposed,  and  the  new  Sultan  reigns  under  the  aegis  of 
Great  Britain.  In  time  doubtless  these  changes  will  be 
most  beneficial,  but  for  the  present,  and  perhaps  for 
quite  another  year,  the  prospect  is  the  reverse  of  stimu- 
lating. Yet  gross  earnings  declined  only  £5,539  to 
£32,981,  and  when  the  increase  of  £1,411  in  the  ex- 
penditure, which  includes  interest  on  debt  and  amounts 
t°  £27.,5I8,  has  been  deducted,  the  nett  earnings  are 
only  £6,950  less  at  £5,463.  Altogether,  however, 
the  total  nett  available  profit,  including  £1,087  brought 
forward,  is  £8,037  po°rer  at  £6,550,  and  consequently 
the  board  has  decided  to  carry  forward  the  whole  of 
the  profits  of  the  year.  It  is  a  wise  decision,  for  the 
company  has  to  provide  for  a  heavy  interest  charge, 
and  its  reserves  in  all  amount  to  no  more  than  £75,180, 
while  it  is  to  be  feared  that  a  good  deal  of  unpaid  in- 
terest now  in  course  of  accumulation  may  ultimately 
have  to  be  written  off  or  compounded   for.       The  in-- 
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crease  in  this  item,  for  instance,  was  £27,319  last 
year,  bringing  up  the  total  interest  due  or  accruing  to 
£80,190,  and  it  would  be  well  if  the  directors  were  to 
i  dicate  at  Friday's  meeting  how  much  of  this  aggre- 
gate  represents  arrears.  Capital  sunk  in  loans  on 
gage  declined  last  year  by  ,£,'16,691  to  £,'492,719, 
and  doubtless  the  directors  will  be  exceedingly 
stringent  in  the  terms  upon  which  they  lend  for  some 
time  to  come. 


It  is  well  for  enterprises  like  the  Steel  Co.  of  Canada, 
Ltd.,  that  the  ammunition  necessities  of  the  British 
Government,  and  probably  the  French  and  Russian  as 
well,  should  have  given  them  business.  Otherwise  we 
do  not  know  what  would  have  been  the  story  told  for 
1914.  This  company,  for  instance,  found  the  first  five 
months  of  last  year  particularly  dull,  although  a  little 
more  business  went  on  in  June  and  the  early  part  of 
July.  Trade  conditions,  in  faot,  bore  heavily  on  steel 
companies  in  both  Canada  and  the  United  States  in  the 
first  half  of  last  year,  owing  to  the  practical  cessation 
ol  all  activity  in  railway  building,  in  the  manufacture  of 
implements,  of  ears,  &c.  Even  as  it  is,  the  Steel  Co. 
of  Canada  got  little  or  no  help  from  Government  orders 
until  after  the  year  ended.  They  now  have  enough  on 
hand  to  keep  some  of  the  departments  well  employed 
for  a  number  of  months,  but  these  orders  do  not  help 
last  year's  profits,  which  fell  off  $1,100,000  to  a  mere 
$540,000.  This  is  after  setting  aside  $174,000  less  at 
$7,42,000  for  repairs,  and  the  profit  and  loss  account 
indicates  that  after  paying  six  months'  dividend  only 
011  the  preferred  stock,  or  3$  per  cent.,  as  against  the 
stipulated  7,  there  is  a  deficit  of  $313,000,  which  eom- 
pares  with  a  surplus  of  $511,000  a  year  ago.  Without 
the  hope  of  Government  orders,  the  outlook  for  the  cur- 
rent year  would  have  been  the  reverse  of  pleasant,  and 
it  must  he  remembered  that  this  company  has  no  less 
than  14  different  seats  of  operation  within  Canada,  all 
in  the  provinces  of  Ontario  and  Quebec.  The  only  cheer- 
ing note  we  can  give  is  that  last  year  the  reserve  funds 
were  increased  by  £54,000,  in  spite  of  the  poverty  of  the 
company,  hut  nothing  at  all  has  been  written  off  for  de- 
preciation. Happily,  current  liabilities  have  been  re- 
duced by  no  less  than  $1,694,000,  and  we  hope  the  board 
will  be  able  to  find  the  money  to  redeem  or  the  facilities 
to  renew  the  81,200,000  of  convertible  promissory  notes 
falling  due  on  July  1.  Its  bonded  debt  was  increased 
last  year  by  8850, 000,  and  now  amounts  to  $8,850,000. 


Another  Canadian  Iron  and  steel  enterprise  which  has 
suffered  grievously  is  the  Nova  Scotia  Steel  and  Coal 
Co.,  Ltd.  It  seems  to  have  had  a  fine  business  with 
Germany  until  before  the  war,  for  practically  all  of  the 
iron  ore  sold  in  1914  was  sold  to  Germans,  and  none  of 
these  orders  could  be  filled  alter  the  war  broke  out.  At 
that  time  there  was  some  120,000  tons  of  ore  ready  for 
shipment,  and  the  company's  mines  at  Wabana  were 
producing  about  2,000  tons  per  day.  These  mines  were 
immediately  closed,  and  not  a  pound  of  ore  has  been 
taken  out  of  them  sinc-e  August.  The  finishing  mills  at 
New  Glasgow  were  dosed  most  of  the  period  between 
July  and  November,  and  the  directors  say,  "  It  is  prac- 
tically true  thai  no  profitable  business  could  be  done 
during  the  last  half  of  the  year,  and  during  all  this 
period  we  were  compelled  to  stand  by  and  se<-  the  ex- 
pense of  keeping  our  mines  un watered  and  our  plant  in 
order  eat  up  a  part  of  theearnings  of  the  first  half  of  the 
year."  Is  it  any  wonder  that  in  such  circumstances  the 
profits  should  have  declined  by  no  less  than  $841,000  to 
$415,000,  and  that  after  adding  the  balance  ot  £528,000 
brought  forward,  which  was  875,000  better  than  that 
of  a  year  ago  and  drawing  8150,000  from  the  general 
reserve,  there  was  still  not  enough  monpy  available  to 
pa}  the  full  dividend  on  the  preferred  stock.  It  got  4 
per  cent,  instead  of  8,  and  the  ordinary  3  per  cent, 
instead  of  o,  and  after  such  economies  the  balance  left  to 
carry  forward  was  reduced  by  $470,000  to  857,  166, 
During  the  year  the  cost  of  properties  owned  by  the 
company  was  increased  8870,000  to  $17,705,000,  and  its 
Mils  payable  ran  up  $1,585,000  to  $1,785,000.     There 


was,  however,  a  slight  increase  in  its  depreciation  and 
renewals  reserve,  bringing  the  total  up  to  $1,140,000- 
I  he  general  reserve,  too,  still  amounts  to  $600,000, 
after  the  above-mentioned  $150,000  has  been  withdrawn 
and  utilised  to  provide  the  ordinary  dividend.  All  we 
can  say  is  that  it  is  to  be  hoped  that  1915  will  not  end 
on  so  gloomy  a  note. 


In  view  ol  the  exceptional  difficulties  with  which 
catering  undertakings  were  faced  last  year  it  is  not 
very  surprising  to  find  that  the  long  period  of  pro- 
sperity enjoyed  by  J.  Lyons  and  Co.  received  a 
check.  The  ordinary  business  of  the  company  would 
seem  to  have  fallen  off  to  an  extent  for  which  the  mili- 
tary and  other  special  contracts  did  not  compensate, 
and  trading  profits  showed  a  reduction  of  £753,661  at 
£,1,520,988.  At  the  same  time  administration  ex- 
penses absorbed  considerably  more,  owing  probably  to 
special  war  charges,  and  the  nett  profits,  including 
£,'38,600  more  at  .£59,904  brought  forward,  were 
£,41,300  down  at  £,336,307.  An  extra  £1 3,379  at 
£109,482  is  set  aside  for  depreciation,  and  as  the  new 
shares  issued  last  year  rank  pro  rata  for  dividend,  the 
distribution,  which  for  the  past  four  years  was  42J  per 
cent.,  is  now  reduced  to  32 J  per  cent.,  while  £.'24,386. 
less  at  £.35,518  is  carried  forward. 


Considering  the  conditions  that  have  prevailed  since 
last  August  and  the  increase  of  upwards  of  £5,000  in 
rates  and  taxes,  the  City  of  London  Real  Property  Co., 
Ltd.,  did  well  to  show  a  reduction  of  only  £6,981  to 
£143,496  in  its  nett  profits  for  the  year  ended  April  12. 
Moreover,  the  balance  brought  in  was  £5,631  larger 
at  £,39,258  and  the  clear  surplus  therefore  was  very 
little  less  at  £7182,754.  Out  of  this  the  directors  re- 
peat the  distribution  of  13  per  cent,  on  the  ordinary 
shares,  but  in  order  to  transfer  ,£6,548  to  the  suspense 
account  they  have  cut  down  the  appropriation  to  reserve 
from  £40,000  to  £35,000,  and  the  amount  carried 
forward  by  £1,816  to  £37,442.  During  the  year 
ground  hitherto  held  on  lease  from  Messrs.  Finer  was. 
purchased  and  a  new  office  building  erected — a  consi- 
derable part  of  which  has  already  been  let.  .  As  a  result 
of  these  additions,  the  cost  of  properties  has  gone  up 
£26,327  to  £2,565,037,  against  which  there  are  various 
reserves  aggregating  £734,219.  Investments  in  other 
property  companies  have  risen  £77,558  to  £216,931, 
debtors  owe  £5,285  more  at  £24,425,  and  cash  is 
£7,826  higher  at  £48,616,  but  loans  and  temporary 
advances  by  the  company  have  been  reduced  by 
£83,779  to  £158,736.  Sundry  liabilities,  too,  are 
£'3,°35  lower  at  £486,072.  With  a  view  to  rebuild- 
ing the  premises  on  the  site  of  the  company's  freehold 
in  Fenchurch  Street  all  the  tenancies  were  determined 
by  December  25  last,  the  old  buildings  pulled  down  and 
the  site  cleared,  but  all  further  operations  were  sus- 
pended at  the  request  of  the  Treasury,  although  so 
doing  involved  loss  to  the  company. 

Another  of  these  huge  tobacco  concerns  is  the  British 
Tobacco  Co.  (Australia),  Ltd.  In  itself,  however,  it  is 
not  a  big  manufacturing  company,  but  obtains  the 
greater  part  of  its  revenue  from  shares  in  subsidiary 
companies,  of  which  it  holds  £3,962,689  against  a 
paid-up  capital  of  £5,148,263.  And  these  companie- 
seem  to  have  done  very  well  in  the  year  ended  January 
3 1 ,  for  the  nett  profits  of  the  holder  company  amounted 
to  no  less  than  £566,360,  or  nearly  1 1  per  cent,  of  its 
capital.  With  £.19,376  brought  in,  the  available  total 
was  raised  to  £585,736,  and,  after  paying  £33,536  to 
trustees  of  employees'  trust,  the  ordinary  dividend  is. 
made  up  to  12  per  cent,  and  £24,499  's  carried  for- 
ward. The  item,  goodwill,  trade  marks,  and  patents, 
aggregating  £806,781,  has  been  incorporated  in  shares 
in  subsidiary  companies,  which  now  total  £4,769,470. 
Debtors  owe  £450, 88<),  against  £13,862  due  to  sundry 
creditors. 


Godfrey  Philips,  Ltd.,  is  a  tobacco  manufacturing 
company,  ami  apparently  benefited  from  the  large  quan- 
tities of  the  "blessed  meed  "  which  arc  being  sent  to 
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the  troops  through  private  sources.  Contracts  have 
been  executed  on  behalf  of  the  Government,  but  these 
amount  to  less  than  1  per  cent,  of  the  total  business, 
and  as  the  condition  of  the  labour  market  and  the 
higher  price  of  many  raw  materials  told  against 
the  sales,  some  such  explanation  is  required  to  account 
lor  the  increase  of  £32,528  to  £36,782  in  the  nett 
profits  for  1914.  This  increase  has  enabled  the  directors 
to  bring  the  distribution  on  the  6  per  cent,  cumulative 
preference  shares  up  to  date  by  paying  a  dividend  for 
18  months,  but,  in  view  of  the  prevailing  conditions,  no 
dividend  is  paid  on  the  ordinary  shares,  which  are 
entirely  in  the  hands  of  the  directors.  Preliminary  ex- 
penses, however,  are  extinguished  by  writing  off 
£3,611,  reserve  gets  £8,000,  and  £822  is  written  off  ex- 
port trading  account — all  new  items — leaving  ,£5,868 
more  at  £6,402  to  be  carried  forward,  after  setting 
aside  £3,207  for  depreciation.  Debtors,  bills  receiv- 
able, loans,  &c. ,  are  £40,889  up  at  £157,109,  cash  has 
risen  £4,735  to  £6,554  and  stock  £2I>°38  to 
£186,167,  but  loans  to  the  company  also  show  an  in- 
crease of  £16,434  at  £53>J86 — of  which  £51,000,  or 
£19,000  more,  is  from  the  bank — and  sundry  liabilities 
are  £23,317  higher  at  £98,117. 


The  working  year  of  the  Booth  Steamship  Co.,  Ltd., 
ends  on  March  31,  and  the  report  of  its  board  covering 
the  12  months  1914-15  to  that  date  reads  well,  for  pro- 
fits rose  £83,798  to  £289,165.  This  increase,  how- 
ever, includes  £13,359  more  at  £63,897  brought  for- 
ward. After  charging  £18,000  for  debenture  interest 
and  writing  off  £131,885,  or  £27,126  more  than  a 
year  ago  for  depreciation,  besides  transferring  £20,000 
to  the  underwriting  "  account,  and  setting  aside 
£15,000  to  begin  a  pension  fund,  the  balance  at  credit 
of  profit  and  loss  is  still  £21,690  better  at  £102,087. 
Accordingly  the  directors  are  able  to  resume  the  10  per 
cent,  dividend  on  the  ordinary  capital  which  was 
omitted  last  year,  the  previous  four  having  also  re- 
ceived each  a  10  per  cent,  dividend.  In  fact,  the  com- 
pany has  only  twice  missed  the  payment  of  a  more  or 
less  substantial  dividend  since  it  was  founded.  These 
outgoings  reduce  the  balance  carried  forward  to 
£00,587,  or  £3,310  less  than  was  brought  in,  but  that 
is  a  matter  of  no  importance,  .and  the  company  is  in  a 
strong  position  in  spite  of  the  general  depression  in 
Brazil  and  other  adverse  influences.  Its  Galveston 
business  was  very  satisfactory  both  in  volume  and 
rates.  Thirteen  of  the  company's  steamers  were  re- 
quisitioned by  the  Government,  and  eight  are  retained 
by  it  at  the  present  time,  three  old  steamers  were  sold, 
and  three  new  ones  added,  but  the  book  value  of  the 
fleet  is  kept  well  down,  and  in  spite  of  £187,906  added 
10  it  last  year,  the  value  of  the  steamers  sold  and  the 
depreciation  fund  being  both  deducted,  the  nett  cost  is 
brought  out  at  £1,243,038,  or  £22,856  less  than  a 
year  ago.  What  value  this  represents  per  ton  we  can 
only  guess  at,  as  the  list  of  the  fleet  does  not  appar- 
ently give  all  the  tonnage,  but  even  on  the  figures  sup- 
plied it  is  under  £11.  A  total  of  319  men  of  the  com- 
pany's staffs,  39  from  the  offices,  and  280  from  the 
dock  and  ships  have  joined  his  Majesty's  forces.  Five 
of  the  staff 'have  lost  their  lives  in  the  service  of  their 
country.  The  saddest  note,  however,  is  struck  in  the 
inlimation  that  a  partner  in  the  firm  of  Booth  and  Co., 
New  York,  the  company's  agents,  Mr.  Paul  Crompton, 
lost  his  life  £n  the  Lusitania,  along  with  his  wife  and 
family.  There  is  nothing  at  all  to  pick  holes  in  or 
emphasise  in  the  accounts. 

Further  good  progress  has  been  made  by  the  Nitrate 
Producers'  Steamship  Co.,  Ltd.  Its  year  ends  on 
April  30,  and  gross  income  rose  by  no  less  than 
£"175,424  to  £480,954.  Unfortunately  every  item  to 
be  charged  against  this  was  higher  than  in  the  pre- 
vious year;  cargo  expenses,  for  instance,  were 
£<I'9,747  UP  at  £96,193,  coaling  rose  £24,775,  Port 
charges  £17,705,  wages  £12,383,  insurance  £19,471, 
and  so  on  right  down  the  list.  Nevertheless,  the  direc- 
tors have  managed  to  retain  £15,920  of  the  extra 
money  in   the  gross  profits,    making  them   £151,905, 


but  the  nett,  owing  to  an  increase  of  £3,237  in  general 
expenses  and  a  new  charge  of  £4,165  for  income-tax, 
was  only  £8,836  up  at  £134,826.  These  additional 
funds,  however,  enable  the  directors,  after  setting 
aside  £100,000  to  depreciation  against  £80,000  for 
that  purpose  and  £20,000  to  general  reserve  in  the 
previous  year,  to  repeat  the  ordinary  dividend  of  7J 
per  cent.,  double  the  bonus  at  10  per  cent.,  and  add 
£1,979  to  the  amount  brought  in,  making  £3,295  to 
be  carried  forward.  As  the  builders  are  fully  engaged 
on  Government  work,  delivery  of  the  s.s  Anglo- 
Chilean,  on  account  of  which  £50,000  has  already 
been  paid,  will  be  indefinitely  delayed.  By  this 
last  allowance  for  depreciation  the  total  to  date  written 
off  the  company's  fleet  is  made  up  to  £526,975,  thereby 
reducing  the  balance-sheet  value  to  £166,590,  or 
£99,089  less  than  a  year  ago.  Investments  are 
£33,159  up  at  £82,383,  and  cash  has  risen  by  no  less 
than  £105,716  to  £156,999,  but  debtors  are  £13,870 
down  at  £12,016,  and  bills  receivable  for  £16,296  have 
been  paid  in.  Against  these  receipts  in  excess  of  dis- 
bursements on  pending  voyages  are  £38,926  up  at 
£72,296. 


In  its  year  ended  May  7  the  Pyman  Steamship  Co., 
Ltd.,  began  the  recovery  from  the  slump  in  profits 
shown  in  the  previous  12  months.  Then  profits  went 
back  £60,700,  but  now,  after  setting  aside  £8,105 
more  at  £32,450  for  insurance  and  repairs  and 
£10,000,  as  against  £4,000,  for  income-tax,  nett  profits 
show  an  increase  of  £10,092  at  £72,504.  In  addition, 
£12,176  more  at  £19,570  is  brought  in,  so  that  the 
clear  surplus  is  actually  £22,268  up  at  £92,074,  and 
the  dividend  is  therefore  doubled,  making  it  20  per 
cent.,  or  the  same  as  two  years  ago.  Depreciation 
account  then  gets  £25,000,  as  before,  and  £4,691 
more  at  £5,155  is  transferred  to  the  mutual  insurance 
fund,  leaving  £12,373  to  be  carried  forward,  a  decrease 
of  £7,197.  It  is  good  to  know  that,  in  these  times, 
the  vessels  of  the  fleet  have  run  particularly  free  from 
accident,  the  main  charges  against  the  insurance  fund 
being  for  the  completion  of  two  ships.  In  view  of  the 
high  prices  ruling  for  second-hand  tonnage,  one  of  the 
oldest  vessels  has  been  sold,  which  accounts  for  the 
fact  that,  less  depreciation,  cost  of  the  fleet  is  £53,680 
lower  at  £258,584.  Bills  receivable,  amounting  last 
year  to  £12,991,  have  disappeared  from  the  balance- 
sheet,  but  cash  is  £74,908  higher  at  £151,000,  while 
cash  on  deposit  in  name  of  debenture  trustees  forms  a 
new  entry  of  £29,680.  Sundry  liabilities,  on  the  other 
hand,  have  been  reduced  by  £9,137  to  £3,761.  Two 
new  vessels  have  been  contracted  for,  but  the  time  of 
their  delivery   is  necessarily   uncertain. 


It  cannot  be  said  that  the  death  of  Mr.  Jeffery 
Whitehead  at  the  ripe  age  of  84  darkens  City  streets 
for  us  now,  because  he  had  ceased  to  tread  their  pave- 
ments a  good  many  years  ago.  His  departure  none 
the  less  turns  our  thoughts  to  the  long  ago  and  brings 
back  memories  of  a  time  long  past.  Mr.  Whitehead, 
as  senior  partner  in  the  eminent  firm  of  Whitehead  and 
Coles,  stockbrokers,  became  known  to  us  over  40  years 
ago,  and  as  long  as  we  frequented  the  City,  for  more 
than  30  years,  every  working  day  we  passed  there 
found  us  in  that  firm's  office  in  quest  of  information. 
From  Mr.  Whitehead  himself  one  could  always  get  a 
sound  and  absolutely  honest  view  of  the  actual  state 
of  the  market,  and  his  partner,  Mr.  John  Coles— who, 
a  younger  man,  is  still  living,  hale  and  hearty — was  a 
perfect  mine  of  instruction  upon  all  that  related  to  the 
business  of  insurance.  Thus  we  have  good  reason  to 
remember  both  partners  in  the  firm,  and  the  death  of 
Mr.  Whitehead  recalls  many  episodes  of  City  life  that 
would  be  full  of  interest  to  recall  and  to  relate  were 
such  a  course  advisable.  His  opinion  on  men  and 
things  were  always  worth  Having,  even  if  disagreed 
writh,  and  his  reminiscences  of  times  before  our  day 
were  often  amusing.  For  example,  his  firm  in  its 
earliest  form  was  stockbroker  to  Mr.  Delane,  the  editor 
of  the  Times.  "  He  used  to  bring  us  his  bank  pass- 
book to  have  it  added  up,"  Mr.  Whitehead  once  told 
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us.     "  The  great  man  could  not  tell  of  himself  whether 
the  balance  was  on  the  right  side  of    the  book  or  not." 


The  marked  influence  of  the  European  War  on  the 
trade  <>l  Brazil  is  shown  in  a  decrease  of  £46,880,000 
in  the  country's  foreign  trade  in  1914  as  compared 
with  1913.  Imports  of  commodities  showed  a  falling 
oft  of  £,'30,880,000,  while  the  exports  were  £17,850,000 
lower.  Under  the  stimulus  of  inflated  credits  and  high 
coffee  prices  the  value  of  the  imports  reached  its  maxi- 
mum of  £"65,370,000  in  1913,  but  in  consequence  of 
the  restriction  of  credit  that  followed  the  Balkan  War 
there  was  a  shrinkage  in  the  first  seven  months  of  1914 
°'  ^'SiQ00)000!  while  the  reaction  was  still  more  pro- 
nounced after  tke  outbreak  of  the  European  War,  and 
values  registered  a  falling  off  of  £16,974,000  in  the 
last  five  months  compared  with  the  corresponding 
period  of  1913.  Had  imports  continued  on  even  the 
reduced  scale  of  the  first  seven  months,  their  value  in 
the  last  five  months  would  have  amounted  to 
£16,500,000  instead  of  £8,400,000,  and  this  difference 
may  reasonably  be  attributed  to  the  effects  of  the  war. 
The  total  war  loss  to  the  trade  of  Brazil  during  the  last 
five  months  of  1914  is  computed  at  £25,650,000. 


Further  particulars  of  its  new  financing  arrangements 
were  given  at  the  meeting  of  the  Springs  Mines  held  at 
Johannesburg  this  week.  When  war  broke  out  it  was 
found  that  a  deposit  made-  with  the  Bank  fur  Handel 
und  Industrie  could  not  be  repaid,  but  arrangements 
were  made  with  the  controlling  companies,  the  Con- 
solidated Mines  Selection  and  the  Transvaal  Coal  Trust, 
for  a  loan  of  an  equivalent  amount  at  six  per  cent, 
interest.  But  even  this  arrangement  could  not  secure 
sufficient  funds  to  bring  the  company  to  the  producing 
stage,  and  negotiations  were  opened  in  another 
direction  which  met  with  remarkable  success.  In 
February  last  an  agreement  was  made  whereby,  under 
the  guarantee  of  the  controlling  companies,  the  Springs 
Mines  may  borrow  up  to  £315,000  at  6J  per  cent. 
interest.  The  guarantors  receive  5  per  cent,  com- 
mission, and  options  at  par  on  shares  at  the  disposal 
of  the  board  for  a  period  of  about  three  years.  Under 
the  arrangement  the  ultimate  capital  is  restricted  to 
£"1,000,000. 


The  New  Cabinet. 


However  much  we  may  be  disposed  to  regret  the 
necessity  that  the  Government  should  have  to  be  re- 
constituted now,  it  is  impossible  not  to  be  thankful  that 
a  labour  so  disagreeable  and  Upsetting  should  have  been 
so  well  performed.  As  far  as  a  humble  outsider  can 
judge,  the  new  Cabinet  is  a  good  one  and  a  strong — 
stronger  than  the  one  it  replaces.  Most,  nav,  we  may  say 
all,  of  the  new  men  brought  in  from  the  ranks  ol  the 
Opposition  are  not  only  men  capable  and  good  in  them- 
selves,  but  men  well  chosen  and  placed.  From  the 
point  of  view  of  business  ex|X'rience  and  capacity,  Mr. 
Bona*  Law  seemed  to  many  people  a  bettor  selection 
for  the  new  office  of  Minister  of  Munitions  than  Mr. 
Lloyd  George,  but  in  the  overmastering  qualities  of  per- 
suasiveness in  oratorv,  swift  apprehension  of  the  other 
side's  point  pi  view,  and  zeal  in  getting  his  own  way 
Mr.  George  is  probably  unrivalled,  and  as  his  first  and 
paramount  duty  must  be  to  "  organise  "  labour,  not  to 
make  bargains  about  supplies,  he  is  beyond  doubt  the 
man  who  can  give  Lord  Kitchener  just  the  help  he  most 
requires.  For  excellent  as  Lord  Kitchener's  services 
have  been,  marvellous  as  is  the  success  of  his  Army 

raising  and  equipping  strcnuousness,  and  deep  as  is  his 
Consequent  hold  over  the  mind  of  the  nation,  nobody 
can  charge  him  with  shining  much  as  a  popular  orator, 
and  the  War  Office  needs  an  orator  now.  Its  labours 
and  responsibilities  are  also  so  tremendous  as  to  absorb 
in  its  management  all  the  energies  of  at  least  two  of  the 
Ivcst  men  the  country  can  command.  And  now  that  it 
has  secured  them,  the  Empire  must  support  them  with 
a  whole-hearted  energy    prophetic  of  speed)  victory. 


Another  office  of  foremost  importance  in  the  present 
supreme  hour  of  our  purification  is  the  Admiralty,  and 
it  has  gone  to  Mr.  Balfour.  Is  he  resolute  enough  for 
the  post  ?  many  ask,  and  some  doubt.  Both  at  the  War 
Office  and  the  Admiralty  the  civil  element  in  governing 
ought  always  to  be  supreme — at  least,  in  time  of  peace, 
and  probably  also  in  time  of  war,  Lord  Kitchener 
appointment  being  exceptional,  because  of  the  Army- 
creating  work  he  had  to  do  and  has  done  so  thoroughly 
— and  we  fear  that  no  small  cause  of  the  trouble  that 
arose  between  Mr.  Churchill  and  his  professional 
advisers  sprang  from  the  masterfulness  with  which  hi- 
asserted  his  supremacy  as  responsible  head  of  the  de- 
partment— the  supremacy  of  the  politician  over  th<- 
tactician.  Will  Mr.  Balfour  be  more  complaisant  than 
his  predecessor,  and  will  the  service  in  consequence 
suffer?  We  hope  not  ;  nay,  we  are  sure  that  Mr.  Balfour 
can  be  as  firm  as  any  man  if  he  rouses  himself,  and  for 
the  rest  much  will  depend  on  whether  he  is  given  a 
capable  and  sympathetic  subordinate  as  professional 
naval  adviser.  This  subordinate  is  not  to  be  Lord 
Fisher,  it  now  appears,  and  just  because  Lord  Fisher  i-. 
a  great  man — a  man  so  eminent  as  to  be  almost  a  fetish 
in  the  eyes  of  his  countrymen — our  hopes  in  the  new 
hirst  Lord  an-  sensibly  increased.  In  good,  congenial 
company  Mr.  Balfour  may  prove  to  be  the  very  man  the 
Navy  wants.  At  any  rate,  this  is  not  the  moment  to 
emphasise  his  possible  deficienc'u  ■>. 

The  only  other  office  with  which  this  journal  need 
concern  itself  is  the  Exchequer.  In  the  City  its  late 
occupant,  Mr.  Lloyd  George,  long  so  hated,  quite  sud- 
denly became  a  financial  genius,  *'  a  man  thoroughly  to 
be  relied  upon,"  the  banker  and  man  of  business  had 
learnt  to  assert.  His  departure  from  the  Treasury  and 
the  assumption  of  the  Chancellorship  by  Mr.  McKenna 
has  accordingly  produced*  as  was  to  be  expected,  a 
considerable  amount  of  hostile  comment.  But  it  is  all 
merely  the  mood  or  whim  of  the  passing  day,  and  we 
see  no  reason  to  think  that  the  new  Finance  Minister 
will  prove  other  than  efficient.  It  is  always  the  fate  of 
Home  Secretaries  to  be  girded  at,  fulminated  against, 
it  mav  be  derided,  and  Mr.  McKenna  has  come  in  for  a 
larger  share  than  usual  of  this  kind  of  affectionate  solici- 
tude for  official  efficiency,  owing  to  the  trouble  about 
aliens.  He  has  endured  the  persecution  so  well,  with 
such  equanimity,  that  we  augur  well  for  bis  success  in 
his  new  office.  His  duties  there  will  be  both  ungracious 
and  comparatively  simple  for  some  time  to  come-— to 
screw  as  much  money  out  of  the  taxpayer  as  possible, 
and  to  borrow  on  the  best  terms  obtainable  all  the  money 
the  taxpayer  cannot  provide.  He  leaves  his  late  p 
in  fit  hands,  too,  and  we  wish  the  Jew-baiters  and  alien- 
hunters  joy  of  Sir  John  Simon. 

Of  the  other  changes  and  new  men  we  can  say  little. 
It  does  not  directl\  concern  us  who  may  be  Lord  Chan- 
cellor, and  although  we  may  think  hard  measure  has 
been  meted  out  to  Lord  Haldane — the  real  organiser  of 
our  modern  volunteer  Army,  and  one  of  the  ablest 
lawyers  now  living — it  has  to  be  recognised  that  popu 
clamour  and  an  unscrupulous  journalistic  vendetta  had 
probably  made  his  retention  of  office  inadvisable,  just  as 
in  the  case  of  Mr.  Churchill.  Both  men  will  probably 
stand  higher  in  the  regard  of  their  countrymen  when 
the  dust  of  party  strife  and  the  wind  of  personal  rancour 
have  died  down  and  been  wiped  away.  We  are  glad 
that  Mr.  Chamberlain  has  gone  to  the  India  Office,  for 
he  is  a  careful,  conscientious  worker,  capable  of  absorb- 
ing new  ideas  and  of  appreciating  the  other  man's 
standpoint.  His  post  will  demand  the  exercise  of  all 
his  talents.  Mr.  Bonar  Law  ought  to  prove  an  admir- 
able Minister  for  the  Colonies,  and  his  Imperialistic  pre- 
disposition should  insure  his  being  a  sympathetic  one. 
Thev  have  bled  for  us  with  a  noble  devotion,  these 
Colonies,  and  will  have  to  enter  the  Empire  as  partners 
and  sharers  in  its  counsels  and  perils  henceforth, 
whether  we  old-fashioned  "  Britishers  "  like  it  or  not. 
The  time  mav  not  now  be  convenient  for  the  holding  of 
another  Imperial  Conference — we  do  not  think  it  is — but 
if  the  peace  to  come  is  to  be  really  a  peace  of  peoples 
and  not  a  mere  compact  among  despots,  the  Colonies 
must  participate  in   the  elaboration   of  its  terms.      So 
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Mr.  Bonar  Law  has  his  work  cut  out  for  him,  and  his 
recent  conduct  has  afforded  ground  for  a  strong  belief 
that  he  will  rise  to  the  height  of  his  responsibilities.  For 
the  rest  we  are  glad  that  Mr.  Walter  Runciman  remains 
at  the  Board  of  Trade,  because  he  is  able,  and  knows 
and  loves  his  work,  and  that  Mr.  Arthur  Henderson 
will  come  in  to  represent  Labour  at  the  Board  of  Educa- 
tion, for  our  school  system  is  chaos,  and  the  methods 
and  subjects,  of  primary  instruction — the  education 
which  most  concerns  the  working  man  and  woman — in 
great  part  a  grotesque  defiance  of  requirements.  Thus, 
taken  in  its  entirety,  the  new  Government  is  a  good  one, 
full  of  the  promise  of  good  work,  and  it  begins  its 
history-making  career  with  the  support  of  all  parties  in 
Parliament  and  the  goodwill  of  the  people  throughout 
the  Empire.  Its  prime  meaning  to  the  Empire  is  : 
"  Shoulder  to  shoulder  and  press  on  " — from  the 
humblest  to  the  greatest  the  call  is  to  self-sacrifice  and 
self-abnegation. 


Courage!  Press  on,  Heeding  Not 
the  Slime. 

It  is  small  wonder  if  the  average  mind  is  depressed 
by  what  has  been  happening  during  Whitsuntide.     A 
reconstruction   of  the  Ministry  designed     to    make    it 
representative  of  the  entire  nation,  though  surely  calcu- 
lated to  brace  up  and  encourage,  excited  many  doubts, 
and,  lest  we  should  get  exalted,  the  A  dvocatus  Diaboli, 
or  slime-generator,  has  been  busy  trying  to  dismay  us 
with  all   sorts  of   harrowing  stories  of   administrative 
failure,  of  lack  of  amimunition,  and  of  guns  to  use  it 
with,  all,  if  founded  on'  fact,  unscrupulously  magnified 
and,  moreover,  already  remedied.     To  read  the  lucubra- 
tions to  which  certain  newspapers  are  daily  treating  the 
nation   is  to  dispose  the  mind  to  accept   any   kind  of 
misfortune,   defeat  even,   in  a  spirit  of  resignation  or 
despair.     No  doubt  much  of  this  hurricane  of  detraction 
comes  from  mean  motives,   and  is  in  itself  despicable 
enough  at  this  hour  ;  but  even  if  not  wholly  malignant, 
it  is  far  more  likely  to  encourage  the  enemy  than   to 
have  any  real  effect  in  altering  our  resolution.     Given 
our     steadfastness,    which    is     unshakeable,     we    can 
serenely  trust  that  the  mud-bath  may  do  good,  spite- 
fully slime-laden  though  it  be.     Undoubtedly  our  work- 
ing classes   have    not   yet  realised  what   an   appalling 
catastrophe   this  war  is,   still  less  what   defeat   would 
mean,  not  to  us  only,  but  to  all  progressive  civilisation 
the  world  over.      Perhaps  the  hobgoblin  Press  is  just 
the  sort  of  agent  useful  to  rouse  them. 

From  another  point  of  view  we  rather  welcome  all 
this  upsurge  of  rancour-charged  spume  from  beneath, 
and  not  least  because  it  will  probably  encourage  the 
enemy  to  think  that  he  is  winning,  wearing  us  out. 
The  more  he  is  thus  encouraged  the  better  are  we 
pleased,  for,  as  we  said  in  the  introduction  to  that 
brochure  of  ours,  "  No  Deluding  Peace,"  "  the  Prus- 
sians have  forced  upon  us  the  dutv  of  effecting  this 
exorcism  "— that  is  to  say,  the  exorcism  of  the  Junker 
spirit.  "  We  have  no  choice  but  to  go  on  killing  and 
being  killed,  killing  especially,  until  all  power  to  go  on 
committing  crimes  has  been  driven  out  of  the  Prussian 
and  his  dupes  for  ever."  Exactlv  the  same  conclusion 
has  been  arrived  at  by  a  writer  in  the  June  number  of 
the  Round  Table.  He  dwells  upon  the  fact  that  the 
German  armies  are  planted  on  the  soil  of  the  Allies, 
and  that  to  drive  them  out  of  Belgium  and  France 
alone  may  prove  to  be  a  gigantic  task.  His  conclusion 
therefore  is,  like  ours,  that  we  may  have  to  kill  or 
disable  another  two  million  Germans  before  the  road  to 
Germany  itself  is  cleared,  and  he  thinks  that  not  very 
far  short  of  a  like  number  of  English,  French,  and 
Russians  must  also  be  killed  or  disabled  to  accomplish 
thas  purpose.  He  probably  exaggerates  the  price  we 
sjhall  have  to  pay,  but  whatever  the  sacrifice  of  human 
life  is  to  be,  the  Allies  have  braced  themselves  to  face 
it,  and  are  bending  all  their  ingenuity  and  energies  to 
accomplish  far  greater  destruction  upon  the  barbaric  foe 
than  he  can  inflict  upon  them.  But  is  there  no  proba- 
bility that  the  Prussian  will  not  throw  up  the  sponge 
before    his   entire    manhood    has    passed   through   the 


Moloch  fire  and  left  the  race  denuded  of  power  to  re- 
cuperate? We  must  assume  that  this  will  just  be  what 
the  wild  Prussian  in  his  rage  will  not  do,  and  because 
he  must  be  destroyed  as  a  being  claiming  to  rule  ai4 
others,  we  rather  welcome  the  activities  of  a  spite- 
bitten  Press. 

But  surely   even   the  most   savage   and   bloodthirsty 
Junker  should  now  begin  to  fear  that  he  has  too  much 
fighting  on  hand.     The  acidulous,  not  to  say  rancour- 
warped,   military    correspondent    of    the    Times,    Col. 
Repington,   is   always   careful   to    set    before    us    the 
strength  of  the  Austro-German  armies,  and  in  one  of  his 
latest   notes  computes   that  about   1,250,000   Germans 
are  pitted  against  the  Ruasian  centre  around  Przemysl, 
while    Austro-German    hosts     numbering     600,000     to 
700,000   are  pounding   away   further    South.      His   in- 
sinuation, perhaps  his  hope,  is  that  these  vast  bodies 
of   men    will    wear   down    the    Russian    opposition    and 
burrow  their  way  eastward  into  the  Russian  Empire  ; 
defeat  our  Ally,  in  short,  and  so  perfectly  secure  the 
Eastern    frontier    as   to   leave   the   Prussians   to   spare 
enormous  bodies  of   men   to  fight   the   Italians   in   the 
South  and  the  French  and  ourselves  in  the  West.     That 
is  not  our  view  at  all,  but  then  we  are  no  "  military 
expert."     Yet  it  does  not  seem  to  us  that  the  Germans 
— in  spite  of  their  4,000  guns,  their  countless  Maxims, 
their   massed  millions — have  had   any  substantial  suc- 
cess in  Galieia,  or  are  likely  to  have  any.     That  they 
drove  the  Russian  centre  back  by  the  impact  of  their 
masses   is  true,    but   that  they  have   gained   anything 
durable   from   the   "push"    is    not  in  evidence.      And 
even  should  they,  again  by  the  weight  of  their  numbers, 
press  the  Russian   hosts   still  further  back,  they  only 
weaken     themselves     in     the    process    and    ensure     a 
heightening   percentage  of   slaughter  and   disablement 
for    their    swarms.      Moreover,   directly    the    Prussians 
attempt  to  withdraw  troops  to  be  sent  to  other  parts  of 
the  long  frontiers  they  have  now  to  defend  the  Russians 
will  be  upon  them  again  and  beat  them  back,  as  they 
have  done  again  and  again  since  the  war  began.      Is 
not  that  the  reasonable  view  supported  by  the  facts  ? 
On  the  Russian  war  front,  therefore,  the  desired  and 
necessary  slaughter  of  the  devil-possessed  seems  likelv 
to  proceed  in  a  manner  perfectly  satisfactory  to  us  and 
beneficial  to  the  world's  peace.     If,  alone,  by  means   of 
this  slaughter  we  are  to  be  freed  from  the  danger  of 
Prussian  agression,  then  the  situation  is  good,  were  it 
only  because  each  step    the  German    takes    eastward 
increases  the  strain  upon  his  means  of  killing  and  upon 
his    resources   of    all    kinds,    while    it   correspondingly 
augments  facilities  for  his  destruction. 

And  now  Italy  has  come  into  the  fray  on  our  side — 
Italy,  fired  by  the  spirit  of  her  hero,  Garibaldi,  and  be- 
having as  if  he  still  led  her  on.  Already  the  fine  temper 
of  her  troops  and  sailors  has  revealed  itself,  and  given 
us  the  assurance  that  a  strong,  resourceful  and  stead- 
fast Ally  has  come  to  our  help.  Well  might  the  Prime 
Minister  hail  this  accession  to  the  ranks  of  the  Allies 
with  words  of  cordial  welcome,  in  which  all  of  us  can 
join,  for  Italy  will  also  now  further  most  effectually 
that  work  of  denuding  the  Teutonic  races  of  their  man- 
hood which  their  Prussian  master  has  made  inevitable. 
With  Italy  and  Russia  helping  in  the  grim  duty  of 
obliteration  by  murder  that  must  now  proceed  day  by 
day  and  week  by  week  at  an  accelerated  speed,  surely 
we  may  pluck  up  heart  and  press  forward,  leaving 
the  croakers,  German-worshippers,  claques  of  detrac- 
tors, and  other  unhappy  beings  among  us  to  how'l  and 
blaspheme  to  their  shrivelled  hearts'  content.  We  can 
afford  to  permit  them  to  abstract  the  necessary  rope. 

"  There  is  no  progress  being  made  in  the  West,  or 
none  to  speak  of,"  we  are  always  being  told  by  this 
type  of  creature.  But  is  not  the  killing  going  on  every 
day  and  every  hour  of  the  day?  Are  not  the  Germans 
by  their  methods  of  attack  always  losing  more  men 
than  the  French  or  ourselves?  That,  at  least,  is  what 
we  gather  from  the  bulletins  our  leaders  send  us,  and 
they  are  not  liars.  As  we  get  adepts  in  comprehending 
the  cunning  ruses  of  the  enemy,  the  effectiveness  of  our 
death-dealing  action  must  increase.  "  But  the  Darda- 
nelles " — thus  do  the  unhappy  ones  jump  from  one  point 
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to  another—"  the  Dardanelles  are  not  yet  forced,  and 
we  have  lest  another  Sne  battleship,  one  more  triumph 
to  the  enemy,  and  we  may  even  yet  Ik-  beaten."  And 
did  anyone  expect  that  the  most'  formidable  scries  of 
defences  in  the  whole  world  was  going  to  be  Forced 
a  week  or  a  fortnight  without  loss  or  material  risk  ?  We 
cannol  read  the  accounts  ot  the  landing  of  British  and 
French  troops,  the  enormous  difficulties  they  had  to 
face,  the  terrific  hail  of  bullets  thai  they  disregarded, 
and  note  their  steady  progress,  without  a  growing  con- 
fidence that  victory  is  coming,  and  that  victory  will 
mean  the  complete  destruction  of  the  Ottoman  Empire 
and  its  fighting  capacity.  Each  day  that  passes  in  the 
Gallipoli  conflict  makes  victory  more  certain,  and  in 
the  meanwhile  reduces  the  capacity  of  the  Teutonic  and 

Turkish  armies  to  go  on  fighting  once  the  Straits  have 

been  cleared.  Why  is  the  reckless  fury  of  the  enemy 
so  much  on  the  increase  if  he  does  not  see  the  hour  of 
his  doom  drawing  near? 

All  round  there  is  ground  for  modest  confidence.  But 
we  require  to  keep  ever  before  the  mind  a  clear  percep- 
tion of  the  work  to  be  done,  and  that  must  be  backed 
by  a  resolution  firm  as  adamant  to  do  it.  Our  own  inner 
feeling  continues  to  be  that  the  very  fury  of  the  Ger- 
man attacks,  the  rage  with  which  the  hosts  are  dashed 
HOW  against  this  point,  now  against  that,  in  the  long 
siege  battle  from  the  Baltic  to  the  English  Channel, 
indicates  a  growing  sense  of  failure  and  an  increasing 
despair.  Despair  is  a  putrlfying  moral  asset  which 
neither  recruits  resolution  nor  feeds  strength,  and  we 
shall  not  be  surprised  should  the  collapse  be  sudden. 
But  it  is  not  yet,  obviously  not  yet.  Both  mad  Empires 
may  be  bankrupt,  are  so,  indeed,  but  as  long  as  they  have 
millions  of  wretched  dupes  they  can  fling  against  our 
guns  and  millions  of  men  and  women  who  work  without 
regard  to  wages,  there  must  still  be  a  great  carnage  to 
be  accomplished.  But  cheered  by  Italian  help,  sure  of 
our  goal,  sternly  must  we  press  on. 


The    Oceanic 


Steam 
Ltd. 


Navigation   Co. 


(White  Star  Line.1 
A  long  and  rather  depressing  narrative  of  adversity 

distinguishes  the  report  of  this  company's  board  for 
the  12  months  ended  December  31  last.  Up  to  the 
outbreak  of  war  the  position  and  prospects  were,  if 
not  brilliant,  at  any  rate  far  from  exceptionally  dis- 
couraging. Both  passenger  and  freight  earnings  fell 
off  in  the  first  half  of  the  year,  but  only  in  comparison 
with  the  excessive  activity  of  the  period  preceding. 
After  war  broke  out,  however,  all  went  wrong.  The 
port  of  Southampton  had  to  be  closed  for  military 
reasons,  and  that  drove  the  company  to  try  Liverpool 
and  the  Clyde  as  European  termini  for  its  great  boats. 
Efforts  were  made  to  continue  the  Olympic  service  by 
working  her  to  these  ports,  but  they' led  to  loss,  and 
therefore  the  directors  had  to  withdraw  this  huge 
vessel,  and  to  abstain  from  putting  the  other  similar 
•hip,  the  Britannic,  which  was  apparently  completed  in 
November  last,  into  service,  consequently  capital 
amounting  to  more  than  £3, 000,000  lies  unproductive 
in.  these  two  ships  alone,  and  they  arc  incurring  lay-Up 
expenses  meanwhile.  Efforts  were  made  to  get  the 
Admiralty  to  utilise  these  great  ships,  but  although  it 
requisitioned  several  ot  the  company's  smaller  vessels 
— for  the  company,  although  American  owned,  is  still 
British  by  registration— the  authorities  WO'tld  OOl  ac- 
cept either  the  Olympic  or  the   Britannic.        Meantime, 

one  of  the  company's  ships,  the  Oceanic,  was  wrecked 
on  the  Shetland  Islands  on  September  8  last  while  em- 
ployed by   the  Admiralty  as  an  armed  cruiser,   so  that 

almost  at  the  beginning  of  its  employment  the  earn- 
ings of  this  vessel  were  lost  to  the  company.  To  add 
to  the  troubles,  costs  of  working  ships  "  have  increased 
by  leaps  and  bounds  until  they  have  arrived  at  a  point 
which  causes  the  board  grave  concern."  Altogether 
the  story  is  a  depressing  one,  but  the  company  is  reallv 
so  powerful,  and  stands  in  such  high  favour  with  the 
public,  that  it  should  rapidly  regain  its  old  prosperity 
when   the   war   ends,    especially    as    competition     with 


Germany  will  be  absent  for  many  a  long  day.  As  we 
stated  when  dealing  with  the  Cunard  Co.,  the  mutual 
insurance  portion  of  the  insurance  risks  on  larger 
vessels  which  had  been  established  between  two 
British  and  the  Hamburg-Amcrika  Companies  has  ter- 
minated, but  the  White  Star  (hit  has  been  kept  ade- 
quately covered  by  insurance  against  both  marine  and 
war  risks,  the  latter  being  arranged  with  the  Liverpool 
and  London  War  Risks  Association  under  Government 
auspices,  though,  unfortunately,  at  very  heavy  cost  to 
the  company.  As  regards  further  extensions  of  the 
control  over  ocean  routes,  the  report  mentions  that  in 
conjunction  with  the  Shaw,  Savill  and  Albion  Co.,  Ltd., 
the  din  t  tors  of  the  Oceanic  Co.  have  taken  an  interest 
in  three  steamers  built  for  the  London-New  Zealand 
service.  The  war  and  the  requisitioning  by  the  Ad- 
miralty of  building  ships,  as  well  as  the  incidental  with- 
drawal of  men  from  the  yards  for  Admiralty  require- 
ments, has  brought  about  a  practical  suspension  of  all 
work  on  the  vessels  now  built  for  this  company. 

When  we  come  to  the  accounts,  the  consequences  of 
these  changes  and  misadventures  do  not  become  too 
depressingly  visible.  After  meeting  debenture  interest 
and  all  the  usual  charges,  including  income-tax,  which 
takes  £37.544,  and  £66,500  wYittcn  off  as  proportion 
of  debenture  issue  expenses,  the  profit  on  working 
shows  a  reduction  of  £286,272  at  iC795.95.S-  There 
was,  however,  an  increase  of  ,£52,552  in  the  receipts 
from  interest  and  dividends  on  investments,  &c,  so 
that  the  entire  earnings  of  £887,548  are  down  only 
£233>7I9-  Debenture  interest,  however,  took  £9,953 
more  at  £65,211,  but  depreciation  was  assigned 
£38,200  less  at  £398,968,  so  that  the  final  balance  of 
profit  is  brought  out  £284,224  less  at  £233,430.  The 
amount  brought  forward,  however,  was  £30,154  larger 
at  £90,770,  and  consequently  the  available  nett  profit 
is  only  £254,070  less  at  £324,099.  Out  of  this  an  in- 
terim dividend  amounting  to  35  per  cent,  and  absorb- 
ing" £2°2'5oe>  was  paid,  but  the  shareholders  get  no 
final  dividend,  so  that  they  arc  minus  30  per  cent,  com- 
pared with  the  distribution  for  1913,  which  was  65  per 
cent.  Even  so  the  balance  of  £61,599  left  to  carry 
forward  is  £29,070  less  than  the  balance  brought  in. 
During  the  year  the  debenture  debt  was  increased  by 
£1,366,610  to  £2,489,910,  but  loans  were  reduced  by 
£685>3'9  to  £1,326,070,  and  the  company  on  Decem- 
ber 31  last  owed  about  the  same  on  floating  liabilities 
as  it  did  the  year  before,  the  liabilities  on  trade  bills 
being  £182,715  higher  at  £378.557.  while  the  amount 
due  to  sundry  creditors  was  £180,435  'css  at  £317,419. 
There  was  also  £86,000  less  due  on  account  of  pend- 
ing voyages  at  £244,961,  while,  on  the  other  side,  sun- 
dry debtors  owe  the  company  £367,554  more  at 
£697.45°-  Its  cash,  too,  is  up  £226,448  at  £258,329, 
and  seeing  that  the  capital  reserve  of  £3,000,000,  the 
general  reserve  of  £500,000,  the  insurance  fund  of 
£200,000,  and  the  general  purposes  fund  of  £100,000 
are  all  intact,  making  £3,800,000  laid  by,  the  com- 
pany's position  remains  of  the  strongest.  No  wonder 
President  Wilson  sees  money  in  the  possession  of  a 
great  fleet  of  merchantmen. 


Mr.  Cyril  Jackson  has  been  elected  to  a  seat  on  the  board  of 
the  Kagle  Insurance  Co.,  Ltd.,  vacated  by  the  death  ot  Sir 
('.   \V.    l-'remantle. 


LONDON  C!TY& MIDLAND  BANK 


LIMITED. 


ESTABLISHED    IHJ6. 


SUBSCRIBES    CAPITAL 
PAID-UP 
RESERVE    FUND 
CASH       - 
DEPOSITS 


£22,947,804 

4,780,792 

4,000,000 

31,498,309 

135,275,778 
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The    Land    Must    be   Opened    to    the 
People. 

Last  Monday's  newspapers  contained  a  most  grue- 
some story  from  the  pen  of  "  Eyewitness,"  who 
chronicles  the  war  for  us  at  the  headquarters 'of  our 
Army  in  Flanders.  Here  it  is  in  his  own  -words  : — 
"  Desperate  fighting  was  going  on  in  front  of  this  farm 
when  the  remains  of  a  battalion  of  Saxons,  which,  it 
appears,  had  been  hastily  brought  down  from  farther 
north  and  thrown  into  the  fight,  having  decided  to  sur- 
render, en  bloc,  advanced  towards  our  line.  Not 
knowing  what  the  movement  of  this  mass  of  men  im- 
plied, our  infantry  poured  a  hail  of  bullets  into  them, 
whereupon  the  survivors,  some  hundreds  strong, 
halted,  threw  down  their  rifles,  and  held  up  their 
hands,  and  one  of  their  number  waved  a  white  rag  tied 
to  a  stick.  Our  guns  continued  to  fire  from  the  rear, 
and  whether  our  infantry,  who  by  this  time  have  had 
some  experience  of  the  treachery  of  the  enemy,  would 
have  paid  any  attention  to  these  signals  is  uncertain, 
but  the  matter  was  taken  out  of  their  hands,  for  as 
soon  as  the  Prussian  infantry  on  the  north  of  this 
point  realised  what  their  Saxon  comrades  were  trying 
to  do,  they  opened  rapid  fire  from  the  flank,  enfilading 
the  mass.  It  appears  also  that  the  news  of  what  was 
happening  must  have  been  telephoned  back  to  the  Ger- 
man artillery  further  east— which  was  also  probably 
Prussian — since  its  guns  suddenly  opened  on  the  Saxon 
infantry,  and  under  this  combined  fire  most  of  the 
latter  were  very  soon  accounted  for.  Amongst  the 
many  scenes  of  the  war  there  has  probably  been  no 
more  strange  spectacle  than  that  of  the  masses  of  grey- 
coated  soldiers  standing  out  in  the  open,  hands  raised, 
amidst  the  dead  and  dving,  being  butchered  by  their 
own  comrades  before  'the  eyes  of  the  British  infantry. 
The  fact  that  the  victims  of  this  slaughter  were  Saxons 
■was  a  source  of  regret  to  us,  since  the  Saxons  have 
always  proved  themselves  more  chivalrous  and  less 
brutal  than  either  the  Prussians  or  the  Bavarians,  in 
fact,  cleaner  fighters  in  every  way." 

In  the  Times  of  the  previous  Saturday  one  of  those 
neutral  observers  just  back  from  a  flying  visit  of  in- 
spection  to  Germany    gives  in  his  third  letter  to  the 
paper   a    very    interesting    and,   we    consider,    faithful 
description   of   the     ideas    and     life   of   a   Pomeranian 
squire,   a   real   Prussian   landowner,    and    towards    the 
close  of  it  we  find  the  following,   which  we  also  be°- 
readers  to    master    and     comprehend  :— "  The     labour 
difficulty  is  also  serious.     A   special  organisation  has 
been     formed     to     supply    agricultural     machinery     to 
farmers ;  but  this  is  at  best  a  palliative.      Farmers  now 
place  their  hopes  in  the  promise  that  200,000  labourers 
from  devastated  Poland    will    be    available,   and   that 
prisoners  of  war  will  also  be  turned  to  account.    There 
are  said  to  be  over  800,000  prisoners   In  the  various 
camps,  and  more  and  more  of  them  are  being  used  as 
farm  labourers.      In  many  places  they  may  be  seen  in 
their  uniforms  at  work  in  the  fields.      In  every  district 
through  which  I  passed  the  fields  were  well  cultivated 
the  winter  crops  were  promising,  and  all  the  women 
had  been  mobilised  for  agricultural  labour.     The  effort 
to  make   the  country   self-supporting   was   evident  on 
every  hand.      It  was  a  wonderful  spectacle.     The  cities 
also  are  turning  to  account  all  waste  land.     Cologne 
for  instance,  has  made  extensive  contracts  with  farmers 
to  sow  i,5oo  acres  with  peas  for  the  citv,  and  to  culti- 
vate potatoes  on  every  piece  of  open  land  in  the  town 
or  belonging  to  the  town.     At  Teltow,  near  Berlin     I 
saw   300    British    and    100    Russian    prisoners    of   war 
digging  and    preparing    the   soil    along    the   canal    for 
war  vegetables,'  as  they  are  called/    'Certainly  the 
difficulties   are  great   (said   my  Junker),    but   we   shall 
overcome  them  all.      It  is  a  terrible  war.      It  is  destroy- 
ing the  flower  of  our  manhood.     There  is  mourning-  in 
nearly  every  mansion  of  this  old  Pomeranian  country 
those  responsible  for  it— and  he  used  virulent  expres- 
sions    against     England— are     'he     worst     kind     of 
cnmmals       But  we  shall  hold  out  and  pull  through  at 
all   costs.      And   he   added,    with   a  peculiar   smile   of 
agrarian    self-satisfaction,     'Whatever    happens,     we 
have  already  shown  that  we  agrarians  were  right  in  our 


prophecies.  What  is  the  good  of  the  ships  and  of 
huge  industries,  if  agriculture  is  neglected  and  food  is 
insufficient?  Where  should  we  have  been  now  had 
industrialism  proceeded  further?  We  are  the  mainstay 
of  the  country.'  " 

These  extracts  are  placed  in  juxtaposition  as  examples 
of  Prussian  thoroughness.  The  first  shows  us  the  ruth- 
lessness  of  the  minds  that  have  attained  to  the  mastery 
of  all  Teutonia  ;  the  second  its  vigilant  forethought  in 
guarding  against  the  most  imminent  of  all  perils  for  a 
nation  or  race  at  war,  the  peril  of  hunger.  We  may  pity 
the  unhappy  Saxons,  "cleanest"  of  German  fighting 
men,  but  they  were  murdered  by  their  fellow-soldiers, 
Prussians,  because  it  doubtless  appeared  to  be  the  only 
thing  to  do  to  prevent  them  from  surrendering  to  us, 
and  though  we  may  loathe  the  deed  and  shrink  horror- 
struck  from  the  men  who  were  inhuman  enough  to  per- 
petrate it,  let  us  not,  therefore,  deny  their  force  to  the 
extent  that  might  prevent  us  from  imitating  them  where 
imitation  is  possible.  The  Prussian  earth  demon  sticks 
at  nothing  in  the  way  of  brutality,  and  as  an  earth 
demon  is  abominable,  but  as  an  organiser  and  con- 
server  of  force  he  is  so  efficient  as  to  be  well  worth  our 
imitation,  and  the  ways  by  which  he  has  endeavoured 
to  avert  starvation  from  the  people  whose  manhood  he 
is  wasting  on  a  thousand  miles  of  battle-front  demand 
our  prompt  attention.  "  Wake  up,  England!  "  is  not 
a  watchword  applicable  to  the  maintenance  of  the  fight- 
ing line  alone,  as  we  should  swiftly  find  out  were  the 
German  submarines  really  powerful  enough  to  intercept 
and  destroy  a  material  portion  of  our  foreign  food 
supply.  One  of  the  first  thoughts  that  laid  hold  of  the 
mind  after  it  had  mastered  the  agony  excited  by  the 
sinking  of  the  Lusitania  found  expression  in  the  ques- 
tion, Will  our  landowners  be  warned  in  time,  and  take 
immediate  steps  to  increase  the  cultivation  of  our  soil,  in 
order  that  we  may  have  native  resources  to  draw  upon 
should  the  Germans  or  some  other  doomed  race  another 
day  be  really  able  to  stop  our  corn  ships  from  coming 
from  east  and  west  and  south  ?  There  has  been  no 
answer  to  that  inquiry.  A  paragraph  did  go  round  the 
papers  to  the  effect  that  Mr.  Prothero,  M.P.,  the  able 
agent  of  the  Duke  of  Bedford,  intended,  with  the  assist- 
ance of  some  fellow-members,  to  raise  the  agrarian 
problem  in  Parliament,  but  the  ministerial  crisis  super- 
vened, and  nothing  has  come  of  it. 

Nothing  can  come  of  Parliamentary  elc/quence  if  it 
clings  to  the  lines  hitherto  adopted — "  give  us  a  tariff, 
so  that  we  may  grow  rich  at  the  expense  of  the  town- 
dweller  " — and  nothing  ought  to  come,  for  that  way 
revolution  lies.  The  Prussian  Junker,  the  reader  will 
note— a  man  whom  his  guest  describes  as  giving  one 
"  the  impression  of  being  able  at  one  moment  to  strike 
with  reckless  ferocity,  and  thereupon  to  weep  from  sheer 
sentimentality  " — plumes  himself  radiantly  upon  the 
success  with  which  agriculture  had  "  kept  up  its  end  " 
in  Germany,  and  to  his  protectionist  and  therefore  in- 
tensely non-altruistic  soul  it  was  sweet  balm  to  think 
that  he  and  his  class  were  "  the  mainstay  of  the 
country."  "  Where  should  we  have  been  now  had  in- 
dustrialism proceeded  further?  "  he  asks,  triumphant, 
and  did  not  suspect  that  the  hardness  of  agrarian  rapa- 
city throughout  the  empire  was  leading  on  to  an  up- 
heaval even  there.  It  may  yet  be  discovered  that  one 
of  the  most  constant  forces  impelling  the  Prussian  into 
the  war  was  dread  of  domestic  quarrels  and  sunderings 
— of  revolution  in  short. 

Be  that  as  it  may,  one  thing  is  sure  in  our  case;  in- 
dustrialism has  gone  much  beyond  the  point  at  which 
the  danger  of  a  shortage  of  food  supplies  can  be 
averted  by  a  return  to  protection.  To  raise  the  cost  of 
living  here  by  artificial  devices,  such  as  a  duty  on  im- 
ported corn,  is  to  hand  over  the  destinies  of  the  nation 
to  the  passion-driven  mob,  and  mere  "  corn  law  riots  " 
will  not  bring  back  peace  when  next  red-fanged  Demos 
takes  the  field  to  redress  his  wrongs.  No,  we  must 
take  another  way,  the  way  of  self-sacrifice,  of  fellow- 
citizenship,  of  giving  up  and  helping  on.  Often  have 
we  studied  projects  of  "land  reclamation"  or 
"  nationalisation,"  or  "  re-settlements  "  of  the  people 
on  the  soil,  &c. ,  but  never  once  have  we  come  across  a 
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case  or  so  much  as  seen  a  hint  of  a  case  where  a  great 
landlord  had  gone  to  his  tenants  and  proposed  to  take 
them  squarely  into  partnership  with  him  on  equitable 
terms — not  by  selling  his  land  to  them  in  patches,  or  in 
farms  as  many  do — as  the  late   Duke  of   Fife  did  with 

immense  advantage  to  himself — but  as  real  co-partners 

in  the  greatest  industry  of  the  country.  Can  a  case  be 
cited  to  us  of  the  owner  of  a  great  park,  for  example, 
a  park  embracing  perhaps  some  thousands  ol  acres  "I 
the  best  soil  in  the  district,  voluntarily  deciding  to 
open  that  vacant  region  to  the  cultivator  on  the 
genuine  co-operative  plan  and  contenting  himself  with 
a  low  reilt  plus  such  share  of  the  profits  as  Ihn  partici- 
pation in  the  work  as  guide,  adviser,  and  it  might  be 
capitalist,  entitled  him  to  claim?  We  have  never 
heard  tell  of  one.  Our  land-owning  classes  appear 
usually  to  know  little  about  the  business  from  the  pur- 
suit of  which  by  others  they  derive  the  bulk  of  their 
wealth,  and  often  to  care  less. 

Hut  it  must  become  obvious  to  them  soon  that  the 
force  of  circumstances,  the  pressure  of  a  hunger- 
threatened  population  behind  them,  will  force  them  to 
abandon  their  cxclusivcness.  This  war  is  costing  so 
much  that  by  the  time  it  is  over — be  that  in  this  year 
or  next—  vvc  shall  be  driven  to  economise  as  we  never 
yet  have  done  by  producing  more  of  the  necessaries  of 
life  at  home,  were  it  only  because  the  means  will  be 
lacking  with  which  to  pay  for  their  importation.  There- 
fore, the  man  who  owns  great  acreages  a  more  or  less 
important  portion  of  which  he  abstracts  from  cultiva- 
tion for  his  own  pleasure  ;  the  squire  who,  because  he 
hunts  foxes  in  winter,  does  not  nv.nd  how  foul  the 
land  on  bis  estate  is  allowed  to  become  by  his  farmers; 
the  game  preserver  for  pleasure  or  for  profit,  the  ob- 
structionists of  all  types  ought  to  bethink  themselves 
while  yet  they  have  time,  and  try  what  a  little  nobility 
in  self-abnegation  might  do  in  helping  this  country  to 
feed  itself.  Are  there  no  waste  common  lands  upon 
which  tin-  Government  could  employ  prisoners  of  war 
in  reclamation  work  and  as  an  example  to  the  land- 
lords? If  the  Prussians  can  make  the  prisoners — many 
of  them  civilians  wrested  from  their  own  fields — they 
hold  work,  so  can  vvc,  paying  them  such  wage  as  the 
work  is  worth  and  relieving  the  public  debt  of  the  cost 
ot  their  maintenance.  Surely  now  is  ;m  excellent  time 
to  make  a  start. 

Of  this  our  owners  of  land,  gnat  and  small,  may 
rest  full)  assured,  force  of  circumstances  will  wrench 
many  of  their  privileges  from  them  soon,  whether  they 
like  it  or  not,  and  it  would  be  indeed  a  pity  were  they 
hounded  off  the  soil,  as  in  the  French  Revolution.  The 
part  they  have  played  in  our  national  life  has  often 
been  a  noxious  one,  because  selfish,  but  it  has  also  been 
many  times  noble.  They  and  their  class  arc  to-day 
valiantly  fighting  and  dying  to  avert  from  us  the  moral 
death  of  l'russ:an  tyranny,  and  deserve  all  honour  and 
praise.  Great,  therefore,  would  be  the  pity  of  it  if  by 
reason  ot  their  hereditary  thoughtless  selfishness,  their 
Carelessness  of  the  rights  or  fair  claims  of  our  common 
humanity,  or  their  blind  adhesion  to  the  routine  ol 
ancient  custom,  they  were  made  the  victims  of  mob 
animosity.  They  cannot  but  see  that  the  attitude  ol 
labour  in  all  ranks  is  full  of  evil  omen  for  privilege,  and 
that  the  hostility  to  wealth  now  so  openly  expressed 
in    words   may   soon   find  emphasis  in   deeds   unless  the 

class  attacked  disarms  hostility  by  stepping  down  and 
acting  lirst.    The  nation  and  its  Government  when  this 

War  is  over  will  not  even  command  the  means  where- 
with to  buy  out  the  British  landlords  after  the  fashion 
set  in  Ireland.  These  must  save  themselves  by  rising 
to  the  height  and  dignity  of  their  responsibilities  to  the 
nation  or  "go  under."  lor  the  land  cannot  be  kept 
from  the  people  much  longer.  Who  is  to  set  the  new 
fashion  ? 


Mr.    Alexander    Mackenzie    baa    been    appointed    president    of 

tin-  Brazil i an  Traction,  Light  and  Power  ('<>..  ltd.,  and  us 
allied  companies,  to  till  the  vacancy  caused  in-  the  death  ol 
Dr.  F,  S.  Pearson.  Mi.  Alexander  Mackenzie  baa  boon  closely 
associated  with  the  Ri<>  do  Janeiro  Tramway,  Light  and  Power 

Co.  and  the  Sao  t'anlo  Tramway,  Light  and  Power  Co.  from 
the  inception  of  the  enterprises,  and  tor  manv  ve.irs  acted  as 
general  and  legal  representative  of  the  companies  in  Brazil. 


American  Business  Notes. 

There  is  really  nothing  fresh  to  be  said  about  things 
in  the  United  States  this  week.  Berlin  has  not  con- 
descended to  reply  to  the  Washington  Note,  eithe; 
bet  auae  the  pride  of  the  Junker  has  not  abated  or  be- 
cause his  ingenuity  has  not  yet  hit  upon  the  most 
plausible  form  of  falsehood  with  which  to  beguile  the 
Washington  Government,  which  he  takes  to  be  com- 
posed of  simpletons.  Silence  makes  Washington  im- 
patient, and  as  far  as  the  newspapers  give  expression 
to  them,  the  feelings  of  the  American  people  appear 
to  be  hurt  at  the  apparent  slight.  But  wrath  is  not 
far  oft.  Meanwhile  the  torpedoing  goes  on,  and 
another  American  vessel,  the  Sebraska,  has  been  hit, 
although  not  sent  to  the  bottom.  This  crime,  how- 
ever, is  also  capable  of  being  excused  so  long  as  a 
doubt  exists  whether  the  injury  was  committed  acci- 
dentally by  a  mine  or  intentionally  by  a  torpedo  fired 
from  a  submarine.  This  compels  Washington  to  hold 
in  the  manifestation  of  its  wrath,  and  the  whole  posi- 
tion, although  one  of  apparently  increasing  tension,  is 
thus  in  suspense.  It  is  not  for  us  to  waste  time  and 
space  in  conjectures  as  to  how  it  will  ei\d. 

All  is  quiet,  too,  in  business,  with  prices  on  the  Stock 
Exchange  tending  to  depression  just  because  the  ten- 
sion in  politics  is  so  great.  The  export  trade  of  the 
Republic  remains  first-rate,  in  spite  of  hamperings, 
thanks  apparently  to  the  Dutch  complaisancy,  but 
mainly  to  the  increasing  urgency  of  our  demands.  We 
hope,  for  instance,  that  United  States  manufacturers 
are  in  a  position  to  pour  unlimited  quantities  of  artil- 
lery and  explosives  into  Russia,  thus  supplementing 
the  help  given  by  Japan  to  the  supplying  of  the  Rus- 
sian armies. 

Bank  figures  for  the  past  week  arc  no  more  in- 
teresting than  usual.  The  loan  average  has  fallen 
^3,888,000  against  a  decline  of  ^3, 480,000  in  the  de- 
posit liabilities,  chiefly  of  the  demand  class.  Conse- 
quently the  actual  reserve  is  ^1,448,000  up  at 
;£i  16,236,000,  and  the  surplus  reserve  ;£i, 926,00c 
better  at  ^35,706,000. 


New  Zealand. 


A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  'with  but  a  million  population,  has  an 
annual  expart  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in  COAL.  IRON.  TIMBER, 
GUM,  GOLD  AND  SILVER.  Total  yield  of  Minerals, 
over  One  Hundred  and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been  advanced 
byGovernmenttoFarmersand  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 

The  Railways,  3,000  miles,  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  new 
country,  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 

THE  HIGH  COMMISSIONER  FOB  NEW  ZEALAND. 

13,  Victoria  Street,  Westminster,  London,  S.W. 
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Insurance  News. 

The  effects  of  the  war  are  reflected  in  the  new- 
business  done  by  the  Norwich  Union  Life  Insurance 
Society.  During  1914  this  important  office  received 
n.339  proposals  for  .£6,176,719,  a  decrease  of  2,093 
in  number  and  £1,402,513  in  amount,  the  number  of 
policies  issued  being  2,189  less  at  9,493.  insuring 
£4,968,859,  a  decrease  of  £i,iS9>77}'  The  n.ett  new 
business  retained  by  the  society  at  its  own  risk  was 
,£4,643,525  (a  decrease  of  £713,260),  of  which 
£2,857,193  was  effected  within  the  United  Kingdom, 
as  against  £2,794,738  in  1913,  the  home  business  thus 
showing  an  increase  of  £62,455.  The  income  was 
£2,217,058,  an  increase  of  £92,998,  while  the  out- 
goings, including  a  provision  for  every  outstanding 
claim,  were  £1,275,398,  an  increase  of  £168,326;  the 
difference,  £941,660,  constitutes  the  increase,  in  the 
funds,  which  at  the  close  of  the  year  amounted  to 
£12,886,762.  Interest,  dividends,  &c,  came  to 
£531,400,  or  £59,807  more  than  in  1913,  the  nett 
return  on  the  mean  funds  being  £4  2s.  per  cent, 
against  £4  4s.  2d.  per  cent.  As  the  amount  of  the 
Scottish  Imperial  Fund  at  the  close  of  the  year  was 
£669,897,  the  total  for  the  two  funds  was  £13,556,659. 
During  the  year  912  policies  became  claims  by  death, 
as  against  798  in  1913,  and  the  sum  payable,  including 
bonuses,  was  £570,773,  which  amount  has  been  shown 
by  the  usual  mortality  investigation  to  be  well  within 
the  expectation.  In  addition  there  were  432  claims  for 
£160,820  by  survivance. 

Last  year  was  the  opening  year  of  a  new  investiga- 
tion period  for  the  Scottish  Widows'  Fund  Life  As- 
surance Society,  and  it  is  the  common  experience,  even 
in  normal  times,  that  the  first  year  after  the  bonus  de- 
claration is  a  comparatively  lean  year  as  regards  new- 
business,  agents  and  proposers  alike  doing  their  best 
to  complete  at  the  end  of  a  bonus  year  a  number  of 
proposals  which  would  normally  come  forward  in  the 
early  months  of  the  following  year,  with  the  result  that 
the  bonus  year  is  benefited  at  the  expense  of  the  open- 
ing year  of  the  next  investigation  period.  This  effect 
was  experienced  by  the  Scottish  Widows  in  the  early- 
months  of  1 91 4,  but  before  the  war  broke  out  the  lee- 
way had  been  made  up.  After  the  declaration  of  war 
naturally  there  was  a  falling  off,  although  later  in  the 
year  an  improvement  set  in.  It  says  much  for  the 
popularity  of  the  society  that  3,512  policies  were 
issued,  insuring  a  nett  amount  of  £2,090,861,  this 
being  the  largest  amount  ever  transacted  by  the  society 
in  the  first  year  of  an  investigation  period.  Death 
claims  amounted  to  £1,231,646,  including  bonuses,  an 
increase  of  £115,046,  of  which  about  £50,000  was  due 
directly  to  claims  arising  out  of  the  war.  The  total 
claims  represented  only  82  per  cent,  of  the  amount  for 
which  provision  was  made.  The  total  premium  income 
received  amounted  to  £1,455.462,  showing  an  increase 
of  £285060,  while  the  gross  interest  income  was  about 
£34,000  higher  at  £922,066,  the  average  rate  of  in- 
terest realised  amounting  to  £4  6s.  7d.  per  cent.,  sub- 
ject to  tax,  showing  a  satisfactory  increase  of  2s.  per 
cent,  over  the  rate  for  the  previous  year,  and  of  3s.  7d. 
per  cent,  as  compared  with  the  average  rate  earned 
during  the  preceding  bonus  period.  Against  the  in- 
creased earning  power,  however,  has  to  be  set  the 
greatly  increased  burden  of  the  income-tax.  At  the 
end  of  the  year  the  total  funds  amounted  to 
£22,002,250,  an  increase  of  £474,412.  The  society- 
paid  last  year  on  an  average  £154  for  each  £100  ori- 
ginally assured  ;  and  this  does  not  show-  the  full  effect 
of  the  bonus  additions,  because  in  many  cases  bonuses 
had  been  commuted  during  lifetime  for  cash  or  in  re- 
duction of  premiums.  In  168  cases  the  sums  payable, 
including  bonus  additions,  were  more  than  double  the 
original  amount  of  policies. 

During  the  year  to  March  1  last  the  number  of  pro- 
posals received  by  the  Scottish  Equitable  Life  Assur- 
ance Society  was  1,519  for  assurances  of  £882,627,  a 
decrease  of  20  in  the  number  and  of  £156,940  in  the 
amount  assured.  The  policies  issued  were  1,291  in 
number  against  1,340,  and  the  sums  assured  thereby 
£697,123,  a  decrease  of  £196,480.     The  nett  amount 


of  the  new  assurances  was  £<>34,929,  or  £110,524  less 
than  in  the  previous  year,  while  the  nett  premium  in- 
come of  £426,856  showed  an  increase  of  £3,026. 
From  interest  and  dividends  £243,161  was  received,  ..:-, 
increase  of  £526.  Nett  claims  amounted  to  £472,375 
(or  £35,309  more  than  a  year  ago).  Commission  and 
expenses  amounted  to  £56,504,  or  £13  4s.  ad.  per 
cent,  of  the  premiums.  At  the  end  of  the  year  the 
total  funds  were  £6,285,114;  they  would  ha\ 
creased  by  £102,362,  but,  in  view  of  the  prevailing 
depreciation  of  securities,  the  directors  thought  it  ad- 
visable to  carry  £44,252  to  the  investments  suspense 
account.  A  nett  average  rate  of  interest  of  £3  19s. 
per  cent,  was  earned,  which  contrasted  with  £4  os.  3d. 
per  cent,  for  the  preceding  year. 


Tea,  Oil  and  Rubber. 


Conditions  were  much  more  favourable  for  the 
Doom  Dooma  Tea  Co.  in  1914  than  in  the  previous 
year,  and  the  crop  was  not  only  327,691  lbs.  in  excess 
of  the  estimate,  but  539,519  lbs.  larger  than  that  of 
1913  at  3,557,680  lbs.  At  the  same  time  the  gross 
price  was  27>32d.  better  at  njd.,  and  although  there 
was  a  slight  increase  in  expenses  owing  to  war  risk 
insurance  and  higher  freights,  the  nett  profits  showed 
an  improvement  of  £10,140  at  £30,003.  With 
£1,507,  or  £5,327  less,  brought  in  and  £10  from 
tiansfer  fees  the  available  surplus  was  £4,813  up  ai 
£31,520,  but  the  directors  are  content  to  keep  the  divi- 
dend at  1 1  per  cent,  and  add  the  whole  of  the  gain  to 
the  amount  carried  forward,  raising  it  to  £6,320. 
Debtors  for  tea  sales  owe  £34,671  more  at  £106,383, 
and  cash  has  risen  by  £13,115  to  £34,109,  against  in- 
creases of  £29,080  to  £79,080  in  bills  payable  and 
£4,083  to  £9,648  in  sundry  creditors.  Expenditure 
on  new  cultivation  carried  forward  is  £3,645  up  at 
£56,846,  but  machinery  and  stores  in  transit  come  to 
£5,862  less  at  £4,338. 

The  Brahmapootra  Tea  Co.  was  specially  favoured 
by  Dame  Fortune  in  1914  as,  with  ideal  weather  con- 
ditions in  Assam,  the  crop  obtained  was  the  largest  in 
its  history  at  2,968,467  lbs.,  while  the  price  also 
created  a  "  record  "  by  jumping  from  8.47d.  to  9-3od. 
Costs  increased  by  o.45d.  to  6.25d.,  but  the  profits 
were  still  £7,066  up  at  £38,703,  and  the  available 
total,  after  providing  £2,725,  or  £706  more,  for  direc- 
tors' additional  remuneration  and  adding  £5,455 
brought  in,  was  £8,498  larger  at  £41,433.  As  usual, 
the  dividend  is  made  up  to  10  per  cent.,  but  the  bonus 
is  increased  by  another  4  per  cent,  to  18  per  cent.,  and 
in  addition  the  directors  set  aside  £2,000  lor  income- 
tax,  together  with  a  similar  sum  for  writing  down  in- 
vestments, leaving  £5,373,  or  only  £82  less,  to  be 
carried  forward.  The  only  loss  incurred  by  :he  com- 
pany through  the  war  was  one  consignment  of  916 
chests  on  the  Ciry  of  Winchester,  which  was  sunk  in 
the  Indian  Ocean  on  August  6,  and  which  it  was  im- 
possible to  insure  against  war  risk  except  as  from  Suez 
home. 

In  view  of  the  existing  conditions  it  is  a  pity  that 
the  directors  of  the  Java  Amalgamated  Rubber  Estates 
did  not  continue  their  policy  of  conserving  the  com- 
pany's resources  and  refrain  from  paying  a  dividend 
for  1914.  The  rubber  crop,  it  is  true,  was  93,747  lbs. 
larger  at  221,752  lbs.,  and  the  coconut  crop  also  showed 
a  substantial  increase  at  95,150  nuts,  but  coffee  yielded 
2,652  cwts.  less  at  8.082  cwts.  Except  for  cacao, 
which  jumped  from  67s.  i  id.  to  78s.  4d.  per  cwt., 
prices  were  lower,  rubber  dropping  by  2.67d.  to 
2s.  i-95d.  per  lb.,  coffee  by  6s.  5^d.  to  40s.  ojd.  per 
cwt.,  and  coconuts  by  12s.  lod.  to  72s.  8d.  per  1,000. 
Receipts  from  all  sources  were  only  £486  down  at 
£38,860,  but  owing  to  the  impossibility  of  raising 
further  capital,  all  expenditure  has  been  charged  to 
revenue  as  against  50  per  cent,  last  year,  with  the 
result  that  nett  profits  were  £6,977  smaller  at  £6,047. 
Of  this  £2,500  is  written  off  for  depreciation  compared 
with  nothing  a  year  ago,  but  £14,970,  or  £13,024 
more,  was  brought  in,  and  the  directors  draw  on  this 
to  the  extent  of  £4,530  in  order  to  resume  the  pay- 


May  29,   1915. 


Zhe  3nve8tov8'  IReview. 


657 


■ 


merit  of  dividends  with  a  distribution  of  5  per  cent., 
reducing-  the  balance  carried  forward  to  £10,440. 

A  decided  contrast  is  shown  in  the  results  obtained 
in  1914  by  the  Assam-Dooars,  the  Meenglas,  the  Hope, 
and  the  Killcott,  four  Indian  tea  undertakings  under  the 
management  of  Messrs.  Waller  Duncan  and  Co.     The 
Assam-.Dooars    did    exceedingly     well,     its    crop    of 
3,674,169  lbs.  showing  an  increase  of  147,812  lbs.,  while 
the  average  price  was  no   less   than   o.jSd.    higher  at 
9.34c!.      One   invoice  of  tea   from   each    of    the    three 
gardens  was  lost  in  the  City  0/  Winchester,  and  was  not 
insured,   but  the  nett  profits,   including  £50    brought 
forward,  were  £5,715  up  at  .£22,321,  and  in  addition 
to  raising  the  dividend  on  the  ordinary  shares  by  another 
'I  per  cent,   to   14  per  cent.,  the  directors   transfer  an 
extra  £500  at  £2,000    to    reserve,    and    put  £2,000, 
against  nothing,  to  block  reserve,  leaving  £1,183  more 
at  £1,289  lo  be  carried  forward.     Expenditure  on  block 
account  amounted  to  £11,023,  raising  the  total  cost  to 
.£183,201,  against  which  the  reserves  stand  at  £35,500. 
During  the  year  3,500  6  per  cent,  preference  shares  of 
£10  each  were  issued,  so  that  the  paid-up  capital   is 
now  £165,000.     Stocks  of  tea  are  valued  at  £54,261, 
•°r  £22>423  more,  while,  on  the  other  hand,  the  amount 
due  to    the    managing    agents    is    £17,622    clown    at 
»4»549i  '>ut   liabilities  on  bills  payable  have  risen  by 
£11,500  to  £32,500.     The  other  side  of  the  shield  is 
shown  by  the  other  three  concerns,  all  of  which  were 
affected  by  unfavourable  weather  conditions,  while  two 
of  them  also  suffered  from  attacks  of  blight.      In  the 
Case  of  the  Meenglas  Tea  Co.,  the  crop  was  214,711  lbs. 
down    at   1,282,433  lbs.,  and    the    gain   in    price    was 
smaller   than   that   of   the  others,   being   only  0.23d.    at 
g.09d.      Profits,     including    £2,693     "1(>'C    at    £2,752 
brought    forward,   showed    a    decrease    of  £5,412   at 
/.  15,244,  and  in  addition  to  cutting  clown  the  dividend 
from  25  per  cent,  to  23,  the  directors   put  nothing  to 
reserve,  compared  with  £3,000,  and  reduce  the  balance 
carried  out  by  £2,379  to  £358.     The  crop  of  the  Hope 
Tea  Co.   was  360,033  lbs.  below  that  of  the  previous 
year,   and   although   the  price   improved    by  o.6id.    to 
9-62d.,  the  profit  on  working  showed  a  shrinkage  of 
£8,335    8.1   £32,428.     To    this    were    added    £3,75" 
brought   in,    £386   from    dividends   and    £4,100     from 
the  bonus  of  £10  per  share  on  the  holding  of  ordinary 
shares  in   the   Killcott  Tea    Co.,    making    a    total    ol 
£.40,670,  or  only  £1,411  less,  to   be    dealt    with.     The 
bonus   from   the     Killcott    Co.,    however,   was    merely 
a  cross  entry,  as  it  is  offset  by  a  payment  of  a  like  sum 
for  new  shares,  and  in  order  to  maintain  the  dividend 
at  32  per  cent,   the  directors  transfer  £4,000  less  at 
£2,000  to  block  reserve,  and  reduce  the  amount  carried 
forward  by  £2,218  to  £1,532.     Compared    with    the 
other  three,  the  Killcott  Co.  is  a  tiny  affair,  having  a 
paid-up  capital  of  £30,000,  of  which  half  was  provided 
out  of  the  distribution  of  the  block  reserve.      Like  the 

I  Hope  Co.,  it  suffered  from  an  inadequate  rainfall  and 
blight,  with  the  result  that  the  crop  showed  a  reduction 
of  207,151  lbs.  at  557,390  lbs.  The  price  was  0.43d. 
better  at  S.qSd.,  but  the  nett  profits,  including  £285 
brought  in,  were  £3,919  down  at  £6,276,  but  a  divi- 
dend of  10  per  cent,  is  again  paid.  This  takes  £1,356 
more,  owing  to  the  new  capital  ranking,  but  only 
'£2,000  is  transferred  to  reserve,  compared  with  £8,000 
to  block   reserve  a   year  ago,   and   the   balance   carried 

I  forward  is  increased  by  £714  to  £<)<)<>. 

The  preliminary  figures  of  the  results  for  the  past  year 
issued  by  the  Hunnah  Oil  Co.  are  quite  as  satisfactory 
as  had  been  expected.  Profits  as  given  show  an  increase 
ol  £*47.89o  at  £1,41 1,279,  but  the  statement  is  not  very 
clear,  and  if  we  are  correct  in  assuming  that  the  special 
charges  of  £7,812  for  Emden  bombardment  of  Madras 
installation,  £7,540  for  payment  on  account  of  machi- 
nery   ordered    in    Germany    and    not    delivered,    and 

'£l4,»i(>()  for  donations  to  war  relief  funds  were  deducted 

before  the  above  total  was  arrived  at,  the  real  improve- 
ment was  much  larger.  Out  of  the  surplus  £464,013, 
or  £33.371  more,  is  written  off  for  depreciation, 
'£80,000  is  again  put  to  field  reserve,  and  £20,000  to 
insurance  fund,  and  although  £20,000  less  at  £200,000 
is    transferred    to  general   reserve,    this   is   more   than 


offset  by  the  provision  of  £40,000  for  depreciation  in 
investments.  The  dividend  and  bonus  are  then  made  up 
to  27A  per  cent.,  01  the  same  as  for  1913,  and  the 
balance    carried     forward     is    reduced    by    £2,012    to 

£•7-'-' 

I  he  Pumpherston  Oil  Co.,  like  the  other  Scottish 
shale  oil  producers,  had  a  poor  time  of  it  in  the  year 
ended  April  30  owing  to  the  lower  prices  realised  for 
its  products.  Xeit  profits,  including  £15,447,  or 
£1,721  more,  brought  in,  and  deducting  a  slightly 
larger  sum  for  interest,  showed  a  decrease  of  no  less 
than  £65,345  at  £86,184.  Of  this  £15,000  is  again 
written  oil  tor  depreciation,  but  the  amount  spent  on 
improved  plant  in  excess  of  the  £30,000  set  aside  for 
thai  purpose  a  year  ago  was  only  £1,850,  as  against 
£10,707,  and  the  further  provision  now  made  is  cut 
down  to  £15,000.  The  dividend  on  the  ordinary 
shares,  however,  has  to  be  reduced  from  25  per  cent, 
to  10,  which  leaves  the  balance  carried  forward 
£'>337  UP  al  £''».784-  As  the  result  of  this  heavy 
falling  off  in  profits  the  company's  resources  have  been 
curtailed,  and  its  liabilities  to  sundry  creditors  have 
risen  by  £21,783  to  £97,670,  while  the  indebtedness 
on  loans  is  £33,762  higher  at  £75,932.  On  the  other 
hand,  debtors  owe  £23,636  more  at  £99,502,  but 
stocks  are  £11,372  smaller  at  £68,955,  an(l  cash  is 
;£« 5.376  down  at  £62,925. 

Interest  in  the  report  of  the  International  Russian 
Oilfields  centres  mainly  in  the  directors'  request  that 
the  shareholders  should  sanction  an  issue  of  not  1 
ceeding  200,000  5s.  shares  as  10  per  cent,  non-cumu- 
lative participating  preference  shares  having  the  right 
to  participate  pari  passu  with  the  ordinary  shares  in 
the  profits  of  any  year  after  the  latter  have  received  a 
dividend  of  10  per  cent.  The  company  was  formed  in 
February,  1913,  by  an  amalgamation  of  four  under- 
takings which  held  a  considerable  number  of  plots  on 
the  Maikop  oilfield,  and  commenced  drilling  operations 
in  November  of  that  year  on  a  plot  adjoining  one  upon 
which  a  producing  well  had  been  drilled  by  the  Maikop 
Deep  Drilling  Co.  Very  good  oil  and  gas  shows  were 
encountered  at  depths  below  2,300  ft.,  and  in  January 
last  advices  were  received  that  the  well  had  commenced 
to  flow  at  2,809  ft-  Drilling  was  discontinued  for  the 
time  being  at  a  depth  of  3,015  ft.,  but  the  total  pro- 
duction up  to  May  15  amounted  to  875  tons.  In  view 
of  this  and  of  the  encouraging  results  which  have  been 
obtained  by  some  of  the  neighbouring  undertakings, 
the  directors  are  anxious  to  commence  deepening  the 
wells  on  plots  482  and  1 10,  and  it  is  in  order  that  they 
may  lie  in  a  position  to  raise  additional  capital  when 
deemed  advisable  that  the  present  proposal  is  made. 

BtKiT  Panjong  Syndicat!-..— Although  the  nett  price  obtained 
by  this  company  in  1914  was  4d.  below  that  of  the  previous 
\<ai  it  was  still  comparatively  high  at  2s.  3-ood.  The  crop 
was  55,663  lbs.  larger  at  250,929  lbs.,  and  the  "all-in"  cost 
was  reduced  by  2-98d.  to  is.  2-59d.,  with  the  result  that  the  nett 
profits  showed  an  increase  of  .£1,879  at  £'S>,%3-  Adding 
£3,444  brought  forward,  the  amount"  available  for  division 
was  £2,579  up  at  £18,627,  but  the  directors  set  aside  £3,000 
to  create  a  development  reserve,  and  the  dividend  is  therefore 
reduced  by  5  per  cent,  to  25,  leaving  £4,884,  or  £836  more,  to 
be  carried  forward.  The  nominal  capital  has  been  increased 
by  £5,000  to  £45,000,  and  the  issued  capital  is  £2,971  larger 
at  £42,971,  while  the  premium  account  is  £4,640  up  at  £14,539. 
of  the  new  money  provided  £4,853  nett  has  been  spent  on 
capital  account,  making  a  total  of  £67,661,  and  £7,072  has 
beat  applied  to  reduce  current  liabilities  and  bills  payable  to 
£2,165.  The  current  year's  crop  is  estimated  at  343,000  lbs. 
to  cost  "all-in"  is.  o^d.,  and  14  tons  have  been  sold  forward 
at  2s.  .V4'xl. 

TBM01I  (BOBKBO)  RQSSCa.— Vary  satisfactory  progress  was 
made  in  1014.  thanks  to  an  increase  of  111,440  lbs.  to  308,000  lbs. 
in  the  output.  The  cost,  including  a  large  proportion  of  general 
estate  charges  and  depreciation,  was  reduced  by  4.6od.  to 
is.  j.jS.l..  while  the  average  gross  price  was  only  i.o;d.  smaller 
at  2s.  j.3Sd.  Nett  profits,  including  £550  brought  forward, 
were  £8,391  up  at  £14,71).''.  ^rid  as  nothing  is  written  off,  com- 
pared with  the  £5,850  paid  to  the  Rritish  North  Borneo  Co. 
to  extinguish  the  liability  in  respect  of  advances  for  guaran- 
teed dividends,  the  directors  are  able  to  -pay  a  dividend  of 
8  per  cent.  Not  only  so,  but  they  put  £4,000  to  reserve, 
against  nothing,  and  increase  the  amount  carried  forward  bv 

TSAVANCOSS   RrnnFB. — During   the  year   ended   December    31 

this  company  took   over   the  properties  of  the   Orkaden   River 

and    Paloor     Companies,    and     the     crop     from    the    combined 

tm  showed   an  increase  of   53.332  lbs.   at  jtS.*74   lb«.     An 
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average  of  2s.  id.  was  obtained  as  against  an  f.o.b.  cost  of 
is.  ojd.,  and  the  nett  profits,  including  £462  brought  forward, 
amounted  to  ,£8,90,0.  Out  of  this  £1,027  's  written  off  for 
amalgamation  expenses,  £2,000  is  transferred  to  reserve,  and 
a  dividend  of  5  per  cent,  is  paid,  leaving  £2,275  to  be  carried 
forward.  As  a  result  of  the  amalgamation  the  issued  capital 
has  been  increased  by  £45,261  to  £79,911,  against  which  the 
estates  stand  in  the  books  at  £87,411.  The  directors  state  that 
the  outbreak  of  war  rendered  it  impracticable  to  carry  out  the 
intention  of  obtaining  debenture  money  for  capital  require- 
ments after  the  amalgamation  was  completed,  but  that  they 
have  made  such  financial  arrangements  as  justify  them  in  re- 
commending  the  declaration  of   a   dividend. 

Chota  Rubber. — The  output  of  rubber  in  1914  was  affected  by 
the  thinning  out  of  overcrowded  areas  and  the  adoption  of 
alternate  daily  tapping  on  the  older  trees  during  the  second 
half  of  the  year,  with  the  result  that  the  crop  was  practically 
the  same  as  for  the  previous  12  months  at  111,647  lbs.  ^°  Par- 
ticulars as  to  costs  are  given,  but  the  nett  price  was  2.88d. 
down  at  2s.  o.87d.,  and  the  nett  profits  were  £402  smaller  at 
£4,903.  Of  this  an  extra  £500  at  £1,500  is  transferred  to 
reserve,  and  by  cutting  down  the  dividend  from  7^  per  cent. 
to  6j[  the  directors  are  able  to  increase  the  sum  carried  forward 
by  £2IS  *o  £1,325.  The  directors  state  that  as  the  trees  have 
greatly.benefited  by  the  temporary  change  a  return  to  daily 
tapping  has  been  sanctioned  and  a  crop  of  149,250  lbs.  is 
expected  for  191 5. 

Djkmbee  RUBBER. — Only  14  per  cent,  of  the  area  under  rubber 
was  tapped  in  1914,  but  the  crop  was  24,102  lbs.  larger  at 
37.550  lbs.  and  realised  is.  n&d.  Coffee  gave  6,041  cwts.,  or 
1,278  cwts.  more,  but  the  price  dropped  by  18s.  70".  to  41s.  5d., 
and  nett  profits  showed  a  decrease  of  £3,291  at  £3,274.  Adding 
£3,697  brought  in,  there  was  .£6,971,. or  £1,726  less,  to  be  dealt 
with,  and  in  view  of  the  uncertain  state  of  the  coffee  market, 
together  with  the  fact  that  funds  are  required  to  bring  the  large 
unproductive  area  into  bearing,  the  directors,  instead  of  paying 
a  dividend,  write  off  £3,825  for  capital  expenditure  during  the 
year,  compared  with  £5,000  transferred  to  reserve  in  1913,  and 
carry  forward  £3,146,  or  £551  less.  Owing  to  the  exception- 
ally dry  period  experienced  last  year  the  coffee  crop  for  1915  is 
only  estimated  at  6,071  cwts..  but  with  an  increase  of  100  acres 
in  the  tapping  area  the  output  of  rubber  is  expected  to  reach 
80,000  lbs. 

Alor  Pongsu  Rubber.— Nett  profits  for  1914  showed  a  de- 
crease of  £919  at  £6,201,  but  £1,758,  or  £1,564  more,  was 
brought  forward,  and  the  directors  raise  the  dividend  from 
13  per  cent,  to  15,  leaving  the  balance  carried  out  £201  up  at 
£1,959.  The  crop  was  30,044  lbs.  larger  at  131,522  lbs.,  but 
the  price  was  7_62d.  down  at  2s.  l.^d.,  while  the  nett  "all-in  " 
cost,  after  deducting  o.57d.  for  interest,  dividends  received, 
&c,  was  only  reduced  by  2.94d.  to  is.  3-37d.  For  the  current 
year  a  crop  of  175,000  lbs.  is  expected,  of  which  61,062  lbs.  had 
been  obtained  at  the  end  of  April,  and  forward  contracts  have 
been  made  for  the  delivery  of  8  tons,  March  to  June,  at  2s.  3^d. 
and   12  tons,   July  to  December,  half  at   2s.    j|d.    and   half   at 

2S.    2jd. 

Galaha  Ceylon  Tea  Estates  and  Agency. — A  satisfactory  dis- 
play is  made  for  1914,  mainly  because  the  company  derives  the 
greater  part  of  its  revenue  from  tea,  the  crop  of  which  was  not 
only  211,901  lbs  larger  at  1.558,731  lbs.,  but  realised  o.2sd. 
more  at  7-38d.  Cardamoms  yielded  1,524  lbs.  more  at  10,614 
lbs.,  and  the  rubber  output  rose  by  12,429  lbs.  to  74,148  lbs., 
but  the  prices  dropped  by  is.  0.03d.  to  3s.  2.46d.  and  3-24d.  to 
is.  11.03d.  respectively.  After  providing  the  usual  £750  for 
depreciation  and  writing  an  extra  £500  at  £2,000  off  coast  ad- 
vances, together  with  £7.30  off  motor  lorries,  the  nett  profits, 
including  £692  brought  in,  showed  an  increase  of  £5,778  at 
£13.470.  Out  of  this  the  directors  raise  the  dividend  on  the 
ordinary  shares  from  10  per  cent,  to  15,  and  transfer  £5.000,  as 
against  £3,000  to  reserve,  leaving  £970,  cr  £278  more,  to  be 
carried  forward.  For  the  current  year  the  crops  are  estimated 
at  1.530,000  lbs.  tea,  8,600  lbs.  cardamoms,  and  102,225  lbs. 
rubber. 


Critical  Index  to  New  Investments. 


MINING     OUTPUTS. 

Braden  Copper.— Treated  94,419  tons  2.06  per  cent,  ore  ;  pro- 
duced, 6,841  tons  18.13  per  cent,  concentrates;  minerals  separa- 
tion handled  92,553  tons,  heads  1.83  per  cent.,  concentrates  19.74 
per  cent.  ;  smelted,  2,079  tons  of  concentrates,  10,312  tons  of 
charge;  matte  averaged  39.73  per  cent.;  copper  produced,  1,248 
tons.  r  '*• 

China  Copper.— Output  for  March,  4,446,087  lbs. 

LeRoiNo.  2.— Josie— Shipped,  i,34I  tons  of  ore  and  49  tons 
concentrates;  receipts  from  smelter,  $20,327  (£4,191),  being  pay- 
ment for  1,790  tons  ore  shipped,  and  $1,185  (£245).  being  payment 
for  108  tons  concentrates  shipped  ;  sundries,  $704  (£145)— total, 
822, 2l6  (£4,581).  *  v*   4J' 

North  Broken  Hill.— Last  week  produced  1,285  tons  concen- 
trates, containing  760  tons  lead  and  27,242  ozs.  silver. 

Ouro  Preto.— 7,200  tons,  2,450  ozs.  ;   total  value,  £9,800. 

Ray  Consolidated  Copper— Output  for  March,  5.632,168  lbs. 

Spassky  Copper.— Refined  copper  produced  384  tons.' 

Tanganyika  Concessions.— Smelting  by  the  Union  Miniere  du 
Haut  Katanga  for  last  four  months  produced  copper  as  follows  :— 
Jan.,  823  tons;  Feb.,  974  tons;  March,  1,040  tons;  April,  1,476 
tons.  ■      r     >     >t/ 

Troitzk   Goldfields.— Crushed,   1,900  short  tons  ore.     Output, 
0   21  ozs.  ;  value,  Rs. 20,183. 

Utah  Copper— Output  for  March,  10,203,882  lbs. 

Waihi  Grand  Junction  —10,150  tons  crushed,  Yielding  £17,335. 


North-Eastern  Railway  Co. 
Subscriptions  were  invited  through  the  Hank  of  Eng- 
land for  _£,"i,ooo,ooo  4A  per  cent,  redeemable  preference 
stock,  part  of  an  authorised  total  of  ;£  1,500, 000.  The 
stock  ranks  after  the  debenture  and  guaranteed  stocks 
and  pari  passu  with  the  existing  preference  stocks,  and 
is  redeemable  at  par  on  June  30,  1925.  It  was  offered 
at  99,  at  which  price  it  yields,  allowing  for  the  pre- 
mium on  redemption,  about  4$  per  cent.,  and  as  it  is  a 
trustee  security,  the  issue  proved  very  attractive  to  in- 
vestors. Applications  from  existing  stockholders  re- 
ceived preferential  consideration,  and  the  issue  was 
quickly  over-subscribed,  the  lists  being  closed  early  on 
Thursday  morning. 


letters  to  the  Eoitor. 


OUR   LIMBLESS   SAILORS   AND    SOLDIERS. 

Sir, — Having  recently,  through  the  courtesy'  of  the  i 
been  able  to  make  known  the  urgent  need  of  convalescent  hospi. 
tals  for  those  who  have  lost  their  limbs  in  the  war,  we  beg  to 
inform  your  readers  that  Roehampton  House  (near  London)  has 
been  acquired,  and  will  shortly  be  opened,  for  this  purpose, 
and  that  Mr.  J.  Pierpont  Morgan  has  generously  offered  Dover 
House  (almost  adjoining)  for  the  use  of  officers.  These  houses 
together  are  capable  of  accommodating  about  300  cases. 

Her  Majesty  Queen  Mary  has  graciously  consented  to  the 
hospitals  being  named  "  Queen  Mary's  Convalescent  Auxiliary 
Hospitals,"  and  has  given  a  donation  of  £200. 

Her  Majesty  Queen  Alexandra  has  graciously  extended  her 
patronage  to  the  scheme,  and,  in  sending  a  donation  of  £100, 
writes  :  "  I  am  delighted  to  see  you  are  taking  up  a  subject 
which  I  have  very-much  at  heart — our  disabled  sailors  and 
soldiers  to  be  kept  in  chosen  Convalescent  Anxiliary  Hospitals 
until  well  enough  to  earn  their  own  living — officers  included." 

The  First  Lord  of  the  Admiralty  and  FieldMarshal  the 
Secretary  of  State  for  War  have  signified  their  approval  by 
becoming  presidents. 

The  following  committee  his  been  formed  : — The  Viscountess 
Falmouth.  Mrs.  Lewis  Harcourt.  Lady  Lloyd.  Lady  Hamilton, 
Lady  Henderson.  Mrs.  Gwynne  Holford.  the  Duke  of  Port- 
land. K.C...  the  Rt.  Hon.  Lord  St.  Davids.  Admiral  Sir  James 
Bruce,  K.C.M.G.,  Surgeon-General  Sir  Arthur  Win.  May, 
D.G..  C.B..  R.N.,  Major-General  Sir  Charles  Crutchley, 
K.C.V.O.,  Major-General  Sir  Francis  Lloyd.  K.C.B..  Surgeon  - 
General  M.  W.  Russell,  D.D.G..  A. M.S.'.  Colonel  J.  Hagi.il, 
C.B..  representing  the    British   Red   Cross  Society. 

It  is  distressing  to  see  the  condition  of  these  limbless  men. 
many  of  them  mere  lads — with  all  their  life  before  them — and 
with  an  outlook  on  their  future  more  than  sad.  But  hope  and 
confidence  return  when  thev  are  assured  that  practical  steps 
are  being  taken  for  their  welfare. 

At  these  Convalescent  Hospitals  our  brave  men  will  be  cared 
for  until  they  have  recovered  their  strength  and  nerve,  nnd. 
having  learned  to  use  their  artificial  limbs,  they  will  again  be 
capable  of  taking  up  employment  in  the  form  best  suited  to  each 
individual.  Working  in  conjunction  with  other  societies,  every 
effort  will  be  made  to  fit  the  men  to  earn  their  own  living  in 
the  future. 

To  enable  this  urgent  work  to  proceed  without  delav.  grant-- 
have  been  made  by  the  National  Relief  Fund  and  the  Red  I 
Society.  But  we  need  a  large  sum  in  addition  for  the  equip- 
ment, rent,  and  maintenance  of  the  hospitals.  It  is  for  these 
gallant  men — sons  of  our  F.mpire — that  we  earnestly  appeal  for 
funds  to  carry  out  the  work  efficiently.  £50  will  maintain  for 
a  year  a  bed  to  be  named  after  the  donor,  and  it  is  hoped 
that  donations  of  this  amount  will  be  forthcoming  from  many 
quarters — including  industrial  firms — to  secure  the  provision  cf 
county  beds,  beds  for  naval,  military,  and  aircraft  units,  and 
also   for  men   from  our  Overseas   Dominion-. 

Communications  and  donations  should  be  addressed  to  C.  II. 
Kenderdine.  Esq.  (marked  Auxiliary  Hc-pital).  at  St. 
Stephen's  House.  Westminster,  who  will  be  pleased  to  answer 
all  enquiries. 

Yours  obediently. 

Kathleen-    Falmouth. 
2.   St.   James's   Square.   S.W. 
M.      P..      GWYNNE      IIOLFORn. 
22.   Wilton   Street.   S.W. 

May  iq.  1915. 

[***  We  cordially  endorse  this  appeal. — Ed.] 


Ural  Caspian  Oil  Corporation. — Total  production  week  end- 
ing May  20  :   176,650  poods  (or  2,849  tons). 

The  Metropolitan  R*ilway  Co.  have  named  the  districts 
served  by  their  system  "  Metro-Land."  and  in  this  connection 
have  issued  an  entertaining  ™uide  bearing  that  title.  This 
book  containus  numerous  four-colour  illustrations,  maps.  &c  . 
and  graphically  describes  delightful  districts  near  London. 
The  booklet  can  be  obtained  from  any  "  Met."  booking-office, 
station  bookstall,  or  direct  from  the  commercial  manager.. 
Baker  Street  Station.  X.W.,  price  id. 
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IRISH    RAILWAYS. 

Belfast  and  County  Down . 

1     £ 

May   21        3,825 

£ 
+     133 

* 

04.445     +     7,o8o 

Grand  Canal 

,,     21        1,284 

—       »43 

* 

27,292    —    1,265 

Great  Northern 

„     21      22,560 

+     ',360 

* 

434,485     +  16,115 

Gt.  Southern  and  Western. 

,,     21       33,118 

+    4,017 

* 

613,797    +  78,219 

Midland  Great  Western  .. 

,,     21       14,570 

+       868 

* 

245,609  1+  11,950 

FOREIGN   RAILWAYS. 


*  From  Jan.  I. 


COLONIAL  RAILWAYS. 


I'M. 

Canadian  Northern 
Canadian  Pacific    . . 
Egyptian  Delta 
Gr.  Frk.  Main  Line 
Gr.Trk.  Western.. 
Detroit  G.  H.&M. 
Gr.TkPaclficPrairie 
Sect. 6c  LakeSupr. 
Mashonaland 
Mid.  of  Westn.  Aus. 
New  Cape  Central. . 
Rhodesia 
W.  Pass  &  Yukon.. 


Mar.  « 
May  2t 
,,  21 
Apl.  20: 
May  21 


Mar.  ♦ 

* 

Anl.  24 
Mar.  * 
JApl.  30§ 


29,180    —      13,719 

(268,500    — iioo.Soo 

•  t, 575,000  — 8624,000 

4,121   '—        t,9lt 

155,422  '—       5,599 

27,390    +  226 

10,007  1+  >95 


13,131 

42,232 

8,500 

1,982 

6i,573 

*4,»54 


8,336 
18,074 

5,505 

'54 

20,505 


115,645,100 

♦88,573,000 

8,162 

2,860,700 

574,092 

183,888 

274,723 
107,085 
80,839 
32,922 
169,250 


-14,958,500 
-1)27,942000 

—  4,172 

—  3".783 

—  180 
4-     1,020 

—  119,420 

—  Hi, 848 

—  32,954 

—  1,283 

—  76,506 


J  9  days.        *  Months.        ;  July  1.        t  Jan.  I,        ||  10  days,      a  April  1. 
INDIAN  RAILWAYS. 


Ks. 

Ks. 

Rs. 

Ks. 

Assam  Bengal 

Apl.  ioc 

1, 93,000* 

+       74 163 

t 

1,91,000 

1 

7,163 

Bars.  Light  .. 

..    24 

33,200 

+       5.500 

T 

86,200 

66,700 

Bengal  &  N.-W.  '  .. 
Bengal  Nagpur 

,,    17 

3,66,850 

-1,17,833 

t 

8,71,710 

3,04,692 

11    24 

8,26,000 

—     14,000 

t 

27,42,000 

— 

Bombay,  Baroda  . . 

May  22 

14,55.000 

—       3,ooo 

1 

1,02,06,000 

— 

5,71,000 

Burma 

Apl.   17 
May  15 

3,88,385 

—     77,739 

f 

10,71,261 

— 

2,45,264 

Delhi  Umballa 

62,800 

+        7569 

t 

4,90,172 

+ 

44,263 

East  Indian.. 

n    22 

23,97,000 

+  2,74,000 

t 

1,71,16,000 

+ 

6,55,000 

Gt. Indian  Penin.  .. 

,.    22 

18,08,700 

+       5.100 

f 

1,38,13,700 

12,34,795 

Lucknow-Bareilly. . 
Madras      and       S. 

Apl.  17 

37,530 

—      6,740 

f 

84,583 

— 

2o,779 

Mahratta  ., 

„  24 

9,50,000 

—     18,924 

1 

31,90,000 



',39,198 

Nizam's  Guarante'd 

Rohilkundand 

„24 

1,29.366 

-      5,397 

t 

4,14,928 

— 

89,209 

Kumaon 

11     17 

40,520 

+          955 

t 

86,721 

— 

ii,37o 

South  Indian 
Southern  Punjab  .. 

Dec.   i 

5,91.769 

4.43,877 

-  32,815 

-  89,758 

t 

il 

19,17,231 
12,86,836 

1,54.919 

1.78.68 

I 


c  todays.       6  11  days.        t  April  1.       |  Month.        [October:. 
*  Includes  14  miles  of  Kooseara-Sylhet  Section  opened  on  April  I,  1915. 

UNITED   STATES   AND   MEXICAN. 


hesapeake  &  Ohio 
Chicago  G.W. 
Colorado  &  South'n 
Denver  &  Rio  (Iran. 
Inter,  of  Mexico 
Louisv'e  &  Nasbv'e 
Mexican 

Do 

Do 

Minn.  S.P.&S.S.M 
Missouri  Kansas    .. 
Missouri  Pacific 
National  of  Mexico 

Do.  do. 

Seaboard   Air    Line 
Southern 


Nett. 


a  Gross. 


NAME. 


Atchison  T.&S.  Fe" 
Atlantic  Coast  Line 
Baltimore  &  Ohio  .. 
Caiiidian  Northern 
Canadian  Pacihc  .. 
Chesapeake  St  Ohio 
Chicago  &  N.W.  .. 
Chicago  Burl.&  Q. 
Chicago  G.W. 
Chicago  M1I.&  S.P. 
Colorado  &8otitliern 

Cuba 

Da 

Delaware&  Hud.  . . 
Denver  St  Rio  Gran. 

Erie 

Gr.Tr.  Main  Line, . 
Grand  Trunk  Westn 
DeiroitG.ll.&Mil.. 
Gt.  Northern 
Illinois  Central 
l$m  isCity  Southu. 
ehigh  Valley 
Louisville  &  Nashvl. 
Minn.  S.P.  &S.S.M. 
Mi-  K.  &  Texas  .. 
Mi  ourl  Pacific  . . 
New  York Cent.&H. 
N.Y.  N.  Haven  JcH. 
Nrw  VorkOnt.&W, 
Norfolk  &  Western, 
Northern  Pacific  . . 
Pennsylvania  Ha- 1 
Wand  West  Lines. . 

tug 
t.  Louis  \  San  F. 
Seaboard  Air  Line. 
Southern 

Southern  Pacific    .. 
Union  Pacific 
Wabash 


May 

14 

Api. 

|0fi 

May 

7 

,, 

M 

Aug. 

7 

May 

7 

!  Nov. 21 

Oct. 

+ 

a 

Apl.  306 

May 

21 

„ 

M 

Aug. 

7 

June 

* 

Nov 

7 

|May  14 

$ 

794,000 
229,000 

394,000 
42,400 

918,000 
103,600 
262,500 
905,600 
558.000 
516,930 

1,067,000 

628,408 

74,000 

460,000 

1. 088, coo 


( 

+  102,000 

—  39,000 
+     34,000 

—  9,000 

—  138,900 

—  115,000 

—  102,000 

—  126,300 
+      84,200 

—  46,00c 
+■  j6,2IO 
f       IJ.OOO 

—  395.370 

—  197,000 

—  111,000 

—  215,000 


• 

n,6io,coo 

18,978,000 

225,500 

44,097,000 

3,852,700 

1,149,000 

3,405,200 

23,614,000 

29,712,557 

51,234,000 

17,894,408 

2,287,000 

7,298,000 


»_ 

—  489,000 

—  i,75g,ooo 

—  683,000 

—  1,846,000 

—  106,900 

—  524,100 
-t-         7,200 

—  1,385,000 
+     841,296 

—  1,428,000 

—  6,798,370 

—  18,840000 
1.044,000 


6  Ten  days. 


t  From  July  1. 


J  Jan.  1. 


MONTHLY    STATEMENTS. 


NETT  EARNINGS  TOR   MONTH. 


Month. 


Amount. 


In.  or  Dec. 
on  last  year 


NETT  EARNINGS  TO  DATE. 


Mar. 


Apl. 
Mar. 


Dols. 

2,782,000 
1,220,000 
2,155,000 

489,000 
2,973,000 

998,000 
1,469,000 
1,637,000 

247,000 
2,478,000 

282,000 

588,628 

274,132 

670,000 

455,ooo 
1,124.000     f 
£169,100 

£1.850 

i4,9^o! 
1,555.000 

370,000 

225,000 

734,000 

8.-2.000    I 

894,000 

772,00c 

1,491,000  ! 

1,290,000 

622,000  J 
1,243,000  I 
2,057,000 

4,128,000 
548.782  ;■ 

1,101,000 
623,000  I- 

1,253,000  , 

3,163,000  I 

1,765,000 
415,000  i- 


Dols. 

—  2|6,0OO 

—  18,000 
4-1,006,000 
4-      74,800 

—  126,000 
+  9,000 

—  458,000 

—  7'4,O0O 

—  42.000 

—  305  000 
+      .;\coo 

I 
+  26,031 
4-    440.000 

I-        2j,  OOO 
183,000 

—  £24,900 

■     f3,l50 

0,450 

166,000 

370,000 

5,000 

251,000 

337,000 

16,000 

367,000 

393,000 

326,00c 

788,000 

522,000 

410,00 

300,000 

124,000 

=97 
275,000 
142,000 

66.000 
425,000 
284,000 

15,000 


*t 

Amount. 

Y.7. 

1 

Dols. 

9 

27,422,000 

I 

5,ito,ooo 

16,905,000 

10 

4,170,50c 

9 

25,766,000 

9 

8,456,000 

g 

15,537.000 

9 

25.132.000 

9 

2,693,000 

9 

18,438,000 

9 

3.168,000 

9 

3,662, 5<;5 

9 

1,181,683 

3 

1,145,000 

B 

4,757,000 

3 

2.735,000 

3 

£300,800 

3 

£11,830 

1 

£17,500] 

'1 

8,590,000 

9 

2,048,000 

9 

7,300,000 

1 

7,554.000 

•J 

— 

y 

7,294,000 

9 

10,197,000 

1 

4,925,000 

1 

11,084.000 

9 

2,078,000 

9 

9.755,000 

9 

17,031,000 

7,865.000 
5,007,630 
9,207,000 
3,084,000 
9,622,000 
27,C49,ooo 

21, MS, OOO 
4,995,000 


In.  or  Deo 
on  last  year 

Dols.    ' 
+  3,927,000 

—  2,034,000 

—  306,000 

—  1,236,300 

—  7,016,000 
+       88,000 

—  1,402,000 

—  601,  coo 

—  1,000 

—  2,101,000 
+     664,000 

—  63,0(9 

—  468 
+     221,000 

—  12,000 

4-  1, 160,000 

—  £5I,750 

—  £10,850 
+        £4,650 

—  432,000 

—  250,817 
+      362,000 

—  2,487,000 

+  1,562,000 

—  816,000 
4-  1,897,000 
1-  1,192,000 
+  533,ooo 
+      3S3.000 

—  ME,ooa 


197,000 

51.707 

M8,ooa 

—  1,384,000 

—  3.763.000 

—  2,421,000 

—  1,173.000 

4-     160,000 


Name. 


GROSS  TRAFFIC   FOR   WEEK. 


Week 

ending 


Amount 


In.  or  dec.  • 
on  last     i* 


GROM  TEAFFIC  TO  DATE. 

In.  of  dec 


Anici.nl 


Alcoy  and  Gandla  . . 

Antofagusta  (Chile! 

Arauco 

Argentine  N.E. 

Bilbao  R.  and  Canta 

Bolivar 

Brazil 

Brazil  Gt.  Southern 

B.  Ayres  &  Pacific 
Do.  Gt.  South'n 
Do.       Western 

Central  Argentine.. 

C.Ur'g'ayofMte  V. 
Do.  East'nBx. 
Do.  North'nEi. 
Do.  West'n  Kx.< 

Colombian  National' 

Cordoba  Central  .. 
Costa  Rica  .  ..] 

Cuban  Central 

Dorada  Extension.. : 

Entre  Rios  ..         ..I 
Gt.  South,  of  Spain 
Gt.West.  of  Brazil. 
Havana  Central     . .  1 
Inter. ofC.Amer... 

La  Guairaand  Car. 
Leopoldina.. 

Manila 

Midland  Uruguay  . . 

Mogyana 

N.W.  of  Uruguay  .. 

Nitrate 

Ottoman 

Paraguay  Central  . . 

Paulista 

Peruvian  Corpn.   . . ' 

Puerto  Cab.&V'len. 

Salvador      ..        ..! 

•S.  Paulo  (Brazilian)' 

Sorocabana. . 

Taltal 

United  of  Havana.. 
United  of  Yucatan . . 
Uruguay  Northern 
West'n  of  Havana. . 
Zafra  and  Huelva. . 


May 

:2 

,, 

U 

Apl 

May 

21 

Mar. 

• 

Apl. 

* 

Feb. 

. 

* 

May 

-'2 

■  > 

m 

,,  Z2 

Mar.    » 

May  24 
Feb.  27 
May  22 
Apl.  • 
May  22 
8 
>,         22 


Apl. 

May 

Apl. 
Feb. 
Apl. 
May 
Nov. 
May 
Feb. 
Apl. 
Mar. 
May 


Ps.  9,000 
23,190 
7.35o 
5,'58 
5,088 
9.500 
M3,oi8,ooo 
Mis. 28, 250 
107,000 
109, coo 
57,000 
138,500 
10,818 
4,077 
1,910 
1,574    + 
10,000  1 4- 
30,800    +• 
7,6c8  — 
19,289    + 
7,300  — 
8,800  + 
60,032  ;— Ps  2,433 
7,600  —      3,400 
6,575+ 
16,233  — 
6,500  — 
22.852   - 
7,047  — 
"979 


Pi 


£ 

4-  Ps.5,150     t 

—  13,690     J 

—  1,912     t 

—  1,741      i 

—  292      1 

—  2,586   10 

—  M37,9;6 
+     M6.250 

30,000 

23,OO0 

13,000 

44.5CO 

932 

332 

9» 

270 

1,100 

5.185 

5,050 

8,474 

1.500 

5O0 


Ps.2e7.400   +  Ps.  14.630 

432,895   -     326,339 

26,475   -  7.462 

114,880  —       8j,28o 

13,806—         4.3»3 

68.844    -       23,200 

M6,n6,ooo  — M525.273 

M55.750  —  M  10,250 

4,084,000  —     326,  ceo 

4.455,941  -     552,964 

2,273,000  + 

5,067.000  — 

508,888  - 

169,708  - 

81,225  — 

76,417  - 

28,200  + 

',504,055  — 

224,179  — 

578,887  + 

28,400 

407,800  — 


38,000 
|W,6oj 

81.501 
40,538 
20*74 
15*29 
2,233 
2*1.350 
85.033 
44.921 


165,300 


f  P«l,oi2,4«2  — PS33I.638 


935 
«3,356 
3.250  ' 
7,515 
1,212 


I 


242,100  — 

254.852  — 

80,959  — 

29,250  — 

619,457  — 

126,410  — 

92,520  - 


65,400 
2,948 
52,000 
13.250 
8,413 
23.46} 
15,128 


22 
16 

Feb.  * 

Mar.  ♦ 

May  22 

Feb.  6 

Apl.  ♦ 

May  22 

Mar.  » 


2.673  10 

,  Ml, 768,000  +M346,755  11  M3,I35,556   4-.M534.444 

$17,000  —  (10,086  10      (190,617  —    (62,161 

14,128—      16,585     t  85,440—     179.854 

8,634  —      12,627     ;  8,634   —       12,627 

(268,000  +  (19,000   ;  (12,443,000  -t- (1018,000 

Il,8oo,ooo   4-  M86.85 1     2  M4,20o,ooo|  J-M416893 

(729,632   —(294,694  jo    (6,863,165  —  (3659,11(8 

4,100  —  400'  3  12,706  —  294 

(28,000  ,  4-       (3,50O  ;    I  —  — 

18,868—       7,030    J;         —  — 

M  1,326,000   +M155  590    2  M2.837.000   +Ml48d7» 


5,295 
45,353  ; 
•64,40; 
1.277 
7.173 
8,198 


18,593  !  9! 
17,986  47 

fjOttOO      0 

850  jio 

I.430  147 

6,632  I   3 

I     I 


103,958  — 

1.520,444  ♦" 

(403,900  — 

14.649  - 

249.582  - 

21,185  — 


131,251 

57.861 

»54.3oo 

7,92* 

4.I09 

23,628 


Months. 


f  From  Jan.  1. 


;  From  July  1. 


c  Nett. 


I  IS  days. 


TRAMWAY   AND  OMNIBUS.— HOME. 


£ 

t 

6,38t 

L 

Bath  Electric 

Mar.  10 

660 



57 

10 

— 

725 

Bristol 

May  21 

9,912 

+ 

735 

« 

176,623 

+ 

15,981 

British  Elec.  Fed. 

il 

— 



— 

— 

Dublin  United 

May  21 

5.867 

— 

542 

t 

"6,397 

+ 

5.548 

Gearless  Motor  Bus 

il 

— 

— 

— 

— 

— 

Hastings  and  Dist.. 
Isle  of  Thanet 

May  30 

86, 



133 

1 

15.2*3 

— 

7ii 

•  •    22 

457 



80 

10,171 

— 

2,716 

Lancashire  United.. 

,.    19 

1.703 



MB 

♦ 

31.555 

— 

573 

London  Cnty.  Cncl. 

.1      12 

50,891 

+ 

0,112 

1 

297,212 

+ 

32,129 

London  General    .. 

|| 

— 

— * 

— 

— 

London  United 

— 

— 

— 

— 

— 

Metropolitan    Elec. 

1 

— 

— 

— 

— 

— 

1 

M 

— 

•■«■ 

— 

— 

Provincial    .. 

May  22 

2,182 



■93 

• 

65.653 

+ 

6,49° 

South  Metropolitan 
Sunderland  District 



— 

— 

— 



May  19 

56O 



62 

f| 

15.523 

— 

I,l68 

Tramways  (M.E.T.) 

II 

— 



— 

— 

Yorks.  (Wst.  Rdng.)  IMay  22 

l.SSj 

+ 

189 

31 

31.21 1 

f 

1.  '59 

t  From  Jan.  i.       •  Oct.  i.        I  Apl.  i. 
The  publication  of  traffic  returns  by  these  Companies  has  been  temporarily 
suspended  owing  to  the  War  Office  requisitions. 


TRAMWAY 

AND  OMNIBUS- 

-FOREIGN   AND  COLONIAL. 

£ 

£ 

M, 

£ 

£ 

Anglo-Argentine    . . 

May  20 

53,193 

—         2,17! 

• 

1,028,517 

-    98.198 

Auckland  Electric. 

M      9* 

20,216 

—            I.4Sf 

a 

207,151 

*      3.027 

Brazilian  Traction  . 

Mar.  $ 

M3.588.570 

4-    M65.689 

4 

M 10348.9:0 

—   M  22,782 

Brisbane  Elec.  Inv. 

,, 

30,740 

+          2,415 

3 

86,950 

-  »599!33 

British  Columbia  . . 

»     S 

(72,570 

-•118,674 

-  Rs.    348 

10 

(1,129,551 

Burraah  Electric  .. 

May  22 

Rs.     3,827 

d 

Rs.  1,57.614 

— Rs. 40,912 

Calcutta 

i)    22 

Rs.  65,082 

4-    Rs.I,I72 

' 

Rsl3,29,o63 

— Rs.82,991 

Carthagena  St  Her. 

_ 

1,496 

—           373 

6.658 

3.531 

Cordoba  Light 

P.  &T 

Mar. 

12,747 

—            737 

12 

155.656 

—         3,532 

East  India   .. 

Apl. 

1,864 

f              =7 

9 

17,140 

4-                  1 

Georgia 

Sept.  5 

*35.672 

+     >12,527 

2 

(276,8jo 

-     *35.55< 

Hongkong    .. 

May  22 

(10,312 

-          »477 

(22I.OS5 

—     •23.210 

Kalgoorlie    ..         .. 

Feb. 

2,362 

— 

2 

4.724 

— 

La  Plata 

Apl 

4.269 

—            447 

4 

17.407 

2,549 
-         9.698 

,.     i 

14,733 

—         2,415 

4 

61.323 

Madras  Electric    .. 

May  151- 

Rs.  29,026 
(58,400 

—      Rs.135 

. 

Rs.257,087 

-  Rs  5.131 

Manila 

Mar. 

-      »3,625 

3 

(187.793 

-    »ia,joi 

Melbourne  . . 

Nov.   | 

61,589 

— 

— 

Mexico 

,.      I 

(215.256 

-  (108,669 

• 

13, 193. 106 

-  »I97.!»7 

Puebla 

Dec.  J 

(40,000* 

—    (25,600 

. 

*■-■•:    >    0 

-     »44.5«> 

Rangoon       ..         ..Apl.  H 

4,9*4 

—            403 

« 

l-l.^l 

2,133 

Singapore  Electric    Nov  1 

*9.977 

—      »3.12t 

* 

(577.508 

-     »33.973 

Toronto        ..         ..Mar.  } 

26.786 

+    $63,352 

1 

i 1,222.339 

United  of  Monte  V.  Apl.    } 

1,864 

6 

174,635 

-     25,526 

Vera  Crus 

Mar. 

(41,200 

4-      (lO,9O0 

3 

81    \-  » 

¥         (9.M0 

Winnipeg     .. 

Mar.  } 

(106,159 

—     •35.160 

3 

•362.719 

-    »73.057 

b  18  days.        *  From  Jan.  i         |  Nett.         a  From  July  i.         •  Two  1 

if  From  Aug.  i.       *  One  transmission  line  out  of  service  during  month,  many 

factories  closed  and  tramway  services  interrupted  through  political  disturbances. 


*  Gross  earnings.        t  Surplus.        J  Loss. 


The  Union  Bank  of  Australia,  Ltd..  has  opened  a  branch  at 
Orbost.  Victoria. 

The  nett  operating  results  of  the  Mississippi  River  Power  Co. 
for  the  month  of  April,  1915,  were  $105,993,  be>n8  *°  increase 
of  $878  over  April,  1914. 


66o 


Zbe  3nv>e8tor8r  IRevtew. 


May  29,   1915. 


C.  M.«  G. 

FOR    ENDOWMENT 

ASSURANCES  WITH  GUARANTEED 

PENSION   OPTIONS. 

Apply  to  A.  D.  BESANT  (General  Manager), 

Clerical,  Medical  and   General   Life  Assurance  Society, 

15,  St.  James's  Square,  Pall  Mall,  London,  S.W. 


(Ibe  Jnvestors'  IRevnew. 


The  Week's  Money  Market. 


Bank  Rate  5  per  Cent.  (Increased  from  4  per  cent, 
to  8  per  cent,  on  Friday,  July  31,  and  to  10  per  cent, 
on  August  1,  1914.  Reduced  August  6  to  6  per 
cent.,  and  to  5  per  cent.  August  8.) 

Norfolk  House,  Friday  Evening. 

Floating  supplies  of  credit  were  curtailed  a  little  this 
week  by  the  joint-stock  banks  making  up  their  usual 
end-of-the-month  balance-sheets,  but  the  temporary 
withdrawal  of  funds  was  not  sufficiently  pronounced 
to  cause  any  real  embarrassment.  The  Money  market 
was  still  amply  provided  with  all  it  required,  and  the 
only  difference  was  that  borrowers  had  occasionally  to 
go  in  search  of  the  accommodation  instead  of  waiting 
for  it  to  be  offered  to  them.  When  this  was  the  case 
they  had  to  pay  up  to  1 J  per  cent,  for  overnight  loans, 
but  a  good  deal  of  the  business  could  still  be  arranged 
at  i|  per  cent.,  while  the  rate  for  weekly  fixtures  re- 
mained at  2  per  cent. 

In  the  discount  market  it  was  reported  that  bills  were 
being  offered  a  little  more  freely,  but  buyers  were  not 
very  anxious  for  business,  and  rates  for  remitted  paper 
of  all  maturities  up  to  four  months  were  quoted  a 
shade  harder.  Some  grumbling  was  heard  over  the 
decision  of  the  Indian  Government  with  regard  to 
financing  the  wheat  crop  as  being  likely  to  reduce  still 
further  the  supply  of  Indian  bank  paper.  While  the 
ordinary  business  of  the  market  remains  on  a  verv 
small  scale,  the  demand  for  Treasury  bills  has  been 
brisk,  and  the  sales  last  week  were  greater  than  ever, 
the  daily  average  being  nearly  £3,500,000,  as  against 
just  over  ,£2,800,000  in  the  preceding  week.  Some  of 
the  joint-stock  banks  were  also  buyers  of  the  earlier 
issues,  and  bills  maturing  in  the  first  half  of  October 
have  changed  hands  freely  at  3J  per  cent.,  while  Rus- 
sian and  Japanese  Treasuries  were  dealt  in  at  4^  per 
cent. 

The  Bank  received  ^817,000  in  gold  from  abroad 
during  its  week  ended  on  Wednesday,  but  practically 
the  whole  of  this  went  into  the  country,  and  the  stocks 
of  coin  and  bullion  were  only  increased  by  .£3 1,000  to 
^61,738,000.  Notes,  however,  came  back  from  circu- 
lation to  the  extent  of  ^1,055, 000,  and  the  reserve 
consequently  rose  by  £Ti, 086,000  to  £47,240,000,  the 
proportion  to  liabilities  being  1  per  cent,  up  at  21I  per 
cent.  The  whole  of  this  gain  went  on  to  Public"  De- 
posits, which  were  £Ti, 706,000  higher  at  ,£132,089,000, 
while  Other  Deposits  were  reduced  by  ,£6^883,000  to 
^£87,742,000  as  the  result  of  a  decrease  of  £^6,244,000 
in  Other  Securities. 

According  to  the  official  statement  of  currency  notes, 
during  the  week  ended  May  26,  £"2,038,312  in  £1 
notes  and  £'674,596  in  10s.  notes  were  issued.  In  the 
same  period  £1, 066,399  in  ,£1  and  ,£281,998  in  ios. 
notes  were  cancelled.  There  was  therefore  an  increase 
on  balance  of  ;£i, 364,311,  leaving  a  total  of 
X^S*1 59.634  ios.  outstanding,  made  up  of  £34,168,969 


in  ,£,1  and  ,£10,990,665  ios.  in  10s.  notes.  There  is 
also  an  investments  reserve  account  of £302, 074  15s.  8d. 
Against  these  ,£28,500,000  is  held  in  gold,. 
£j< 585,827  12s.  6d.  in  Government  securities,  and 
,£7,236,881  13s.  2d.  at  the  Bank  of  England,  while 
£139,000  has  been  advanced  to  bankers  other  than 
Scottish  and  Irish  banks  of  issue. 
Silver. 

The  market  for  bars  has  been  quiet,  and  inclined  to 
be  dull  all  the  week.  A  little  inquiry  from  India  on 
Tuesday  put  the  price  up  to  23§d.  per  oz.,  but  the  de- 
mand was  soon  satisfied,  and  the  quotation  has  since 
relapsed  by  -j^d.  at  a  time  to  23^-d.  per  oz. 

Applications  for  the  Rs.  30,00,000  India  Council 
drafts  on  Wednesday  amounted  to  Rs.  1,27,000  in  bills, 
Rs.  30,00,000  in  deferred  telegraphic  transfers,  and 
Rs.  7,00,000  in  immediate  telegraphic  transfers.  Only 
Rs.  8,27,000  were  allotted,  Rs.  1,27,000  being  in  bills 
and  Rs.  7,00,000  in  immediate  telegraphic  transfers, 
tenders  for  bills  at  is.  3-ffd.  and  for  immediate  tele- 
graphic transfers  at  is.  3  3i-32d.  receiving  in  full.  The 
amount  to  be  offered  next  Wednesday  is  reduced  to 
Rs.  10,00,000.  Between  April  1  and  the  25th  inst.  the 
total  sales  were  Rs.  2,41,05,441,  realising  ,£1,605,137, 
compared  with  Rs.  3,24,47,162  for  £2,168,465  to  May 
26  last  vear. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict,,  cap.  32,forthe- 
Week  ending  on  Wednesday,  May  26,  1915. 


Notes  Issued 


ISSUE    DEPARTMENT. 

£ 

"   78,867,580 


Government  Debt.. 
Other  Securities    .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


£78/67,580 


11,015,100 
7,434,900 
60,417,580 


£78,667,580 


Proprietors'Capltal 

Rest 

Publio  Deposits(including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts) . . 

Other  Deposits 

Seven  Day  and  other  Bills 


BANKING    DEPARTMENT 

£ 
..     14.553.000 
3,140,798 


135,088,558 

87,742,135 

49.546 


Government  Securities  ..  51, 043,491 

Other  Securities    ..        ..  139,290,022 

Notes 45.g20.290 

Gold  and  Silver  Coin      ..  1,320,234 


£237,574,037  £237,574,037 

Dated  May  27, 1915.  J.  G.  NAIRNE,  Chief  Cashier. 

BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared- 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  year. 
May  27. 

May  19, 
1915. 

May  26, 
1915. 

Increase. 

Decrease, 

£ 

3.135.807 

19,014,809 

41,248,964 

19.250 

11,046,570 
41,461,280 
25,463.980 ' 

Liabilities. 
Rest 

Pub.  Deposits .. 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  Securities. 
Otber       do. 
Total  Reserve.. 

NoteCirculation 
Coin  and  Bullion 
Proportion 
bank  Rate 

£ 

3,124,717 

130,382,328 

94,624,846 

46,849 

51,043,491 
145,533,540 
46,154,709 

£ 

34,002,225 
61,706,934 

20J  p.C. 

5   .. 

£     „ 

3,140,798 

132,088,558 

87,742,135 

49,546 

51.043,491 
139,290,022 
47,240,524 

£ 

32,947.290 
61,737,814 

214  p.C. 
5      .. 

£ 

16,081 
1,706,230 

2,697 
Decrease. 

6,243,518 

£ 

6,882,711. 
Increase. 

1,085,815 

7,968,526 

7,968,526 

£ 

28,933,380 
35,947,360 

42*  p.C. 

Increase. 
£ 

30,880 

I  p.C. 

Decrease, 

£ 

1,054.935' 

Foreign  Bullion  movement  for  week  £1,638,000  ou^ 

TREASURY   BILLS   OUTSTANDING. 

During  the  week  ended  May  22  the  Bank  sold  Treasury  Bills 
for  /21, 887, 000,  under  the  new  arrangement,  at  fixed  rates"  of  2| 
per  cent,  for  three  months,  3g  per  cent,  for  six  months,  and  3| 
per  cent,  for  nine  and  twelve  months. 


Amount. 

Duration. 

When  repayable. 

Kate  per  cent, 

i 

1915- 

£    s.  d. 

10,000,000 

6  months 

Aug.  27. 

1  12    1% 

7,500,000 

12  months 

Sept.  19. 

S    8    H 

15,000,000 

6  months 

Oct.  6 

2  13  ni 

15,000,000 

6  months 

Oct.  10. 

3    2     1 

15,000,000 

6  months 

Oct.  17. 
1916. 

3  M    5i 

I0,0O0,0C0 

12  months 

Feb.  27. 

2  17     ij 

*I20,435,ooo 

192,935.000 

*  Issued  otherwise- than  by  tender. 


May  29,    1915. 


Zbe  Jnvestocs'  IRevtew, 
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LONDON 

HANKERS' 

CLEARING. 

Dam 

f. 

1914, 

lucre*!... 

£ 

c 

i 

January 
February  .. 

958,887,000 

I,  204, 116,000 

335»«29.O00 

743,000 

1,480,294,000 

— 

5»9,55i,ooo 

March 

^2,000 

>99,000 

_ 

563.707.000 

April           7 

201,859,000 

408,436,000 

— 

206,577,000 

..             M 

256,570,000 

242,815,000 

I3.755.COO 

_ 

.1                 ?I 

268,249,000 

302,126,000 

33.**7, 

3d 

2.19,586,000 

351,613,000 

M 

102,027  000 

May             5 

255,846,000 

358,772,000 

— 

102.026,000 
60,819,000 

1,             12 

236,533,000 

297,352,000 

— 

19 

238,6:7,000 

36o,045,oco 

_ 

121,428,800 

1,               215 

iyj,9'3,ooo 

270,044,000 

— 

70,131,000 

Total 

5,058,195,000 

7,200,713,000 

- 

2,102, 5IT.000 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 


Withdrawals. 


Wednesday— Bar  1    .. 
Thursday— Egypt  (released) 


913,000 
200,000 


Saturday— Set  aside  Argentina 
Wednesday       ,,  Miscell. 

Thursday         ,,  ,, 

Friday 


Nett  Influx 


Argentina 


£ 
37,000 

its.ooo 
200,000 
300,000 
51,000 
400,000 


£  1,113,000 


£1,113,000 


PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended   May  22.) 


Revenue. 


.Expenditure. 


Customs          415,000 

Excise   ..          2,642,000 

Estate,  tec,  Duties  ..         ..  612,000 

Stamps..        .,        ,.         ,,  42,oco 

Land  Tax  and  House  Duty.  — 

Property  and  Income  Tax    ,  521,000 

Land  Values  Duties..         ..  — 

Post  Office        200,000 

Crown  Lands 40,000 

Suez:  Canal  8c  Sundry  Shares  5,000 

Miscellaneous..        ..        ..  110,297 

Bullion  advances  repaid     ..  — 

PorTreasury  Bills  (nett  anit.)  — 
For  Exchequer  Bonds  under 
the  Capital     Expenditure 

(Money)  Act,  1904  . .         . .  — 
Telegraph  Money  Act,  1913 
Under  Post  Office  Rly.  Act, 

»9»3 — 

Under  Military  Works  Acts, 

1897-1903        — 

Issue  of  War  Stock  and  War 

Bonds — 

For    Exchequer  Bonds,  1920  — 
East     Africa       Protectorate 

Loan  repayments  ..        ..  — 
Cunard  Loan— repayment  on 

account  of  principal          . .  — 

Suez  Canal  Drawn  Shares..  — 

China  Indemnity        ..         ..  — 
Ways  and  Means   Advances  21,594,000 
Temporary     Advances    De* 

nciency         — 

Decrease      In       Exchequer 

balances        — 


£26,181,297 


188,403 

8,584 


National  Debt  Service 

Interest,  Sec,  on  War  Debt . . 

Development  &  Road  Impvt. 

Payments  to  Local  Taxation        — 

Other  Consolidated  Fund 
Charges        — 

Supply  Services       ..        ,.17,630,000 

Bullion  Advances     ..         ..         — 

For  Advance  for  Interest 
on  Exchequer  Bonds  un- 
der Capital  Expenditure 
(Money)  Act,  1904  ..         ..        — 

For  Treasury  Bills  (nett  amt.)     f  264  ,coo 

For  Exchequer  Bonds  issued 
under  the  War  Loan  Re- 
demption Act,  1910  ..        — 

Cnder  Telegraph  (Money) 
Act,  1913        200.000 

Under  Housing  Act,  1914    . .        — 

Under  Military  Works  Acts, 
1897-1003        — 

Under  Public  Buildings  Ex- 
penses Act,  1903     . ,  — 

Old  Sinking  Fund,  1907-8, 
issued  under  Section  9 
of  Finance  Act,  1908        . .        — 

Old  Sinking  Fund,  1910-u, 
issued  under  Section  16 
(1)  (b)  of  the  Finance  Act, 
1911 — 

China      Indemnity,     issued 
to  reduce  debt  under  the 
Finance  Act,  1911  ..         ..        — 
1  Deficiency  advances  repaid        — 

Ways  ana  Means  Advances 
repaid  — 

Increase  In  Exchequer 
balances       8,318,308 


£*&l8MQ? 


f  Reduction. 


FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4s.). 


May  7,  I9»5. 

Apl.  30,     1915. 

Apl.  33,1915. 

Gold  coin  and  certificates 
Legal  tender,  silver  certs.,  &c. 
Total         

£ 
48,806,800 
6,804,200 
55,611,000 

£ 

47,645.600 

5,303,600 

52,949,200 

£ 
47,742,000 
5,836,800 

53,578,800 

30-day  bills  and  loans  . .        . . 
co-day  bills  and  loans 

3,102,600              3,347,600 
3,466,800              2,411,600 
1,318.600               1,558,000 

3,135,200 
2,445,000 
1,715.400 

Investment!      

Due  from  Fed.   Res.   Bks.— 

Items  in  transit 

7,088,000              7,317,200 
5,656,800               5,093,800 

2,027,800              1,893,600 
1.835,000            ■  2,266.800 

7,295  60 
4,925,600 

1,650,800 
1.887,400 

Total  assets 

Reserve  deposits 

Note  circulation  (nett). .        .. 

All  other  liabilities 

73.218,600             69,520,600 
10,697,400              7.933.8oo 
58,663,200             58,9(6,400 
2,239.400              2,207,600 
618,600                 412,800 

69,318,200 
7.345.400 

59,443,000 
3,177,800 

373.O00 

Total  liabilities  .. 

72,218,600             69.5:0,600 

69, 338, .00 

NEW   YORK  ASSOCIATED   BANKS  (dollar  at  4s.). 


M.iv  :2,191s 


May  15, 1915 


Loans       484,306,000 

Reserve  held  in  own  Vaults  . .  85,648,000 

Reserve  held  in  Fed.  Res.  Bk.  33,784,000 

Reserve  held  in  Other  Depos.  6,814,000 

Nett  Demand  Deposits          . .  466,312,000 

Nett  Time  Deposits     ..         ..  26,556,000 

Circulation          7,588,000 

Excess  Lawful  Reserve        . .  35,706,000 


£ 
488,094,000 

84,666,000 
33,520,000 

6,603,000 

469,534,000 

36,714,000 

7,570,000 
33,780,000 


May  8, 1915  May  13,  1914 


493,063,000    435,166,000 
83,760,000    \ 
33,714,000  <  J 103086C00 
5.534.000    ) 

42°6,246'Z  }  ««*»•»• 
7,568,000  <  8,340,000 
31,840,000  i      9,532,000 


1  awful  Reserve  consists  of    18%  of  the  Demand  Deposits,  and  5%  of  the 
Time  Deposits. 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.). 


May  22, 1915. 


Loans  .. 
Specie  * 
Deposits 
Legal  Tenders  • 

respectively. 


114,824,000 

oU,i  •<-, 

■It,  ,6:, 000 

i,-/v". 


May  I5.«9'5  ,  May  8, 1915- 


£ 
114,310,000 

9,U2,oco 

117,410.000 

1,973,000 


these    items  were 


115.334 .000 
9,244.000 

117,870,000 
1 ,882,000 

tod  "Currency  and  Banknote*' 


May  33, 1914. 


111.  ■-•-,6.1-  M 
ii/)17.j6o 

117,256,000 

:.;•/)  .4-w 


BANK 

OF  FRANCE   (25  francs  to  the  £). 

May  27,  1913. 

M.-iy  20,  Iff] 

May  13.  1915. 
156,636,160 

:,Uy  fj.  1915. 

Gold  In  hand 

£ 

<5«,536,28o 

156,393,680 

165,080,400 

Silver  In  band 

15.013.530 

15,076,000 

15,009,000 

15.061.000 
8,801,300 

Bills  discounted 

9.74  1.  400 

13,450.240 
35.743.080 

8,843,440 
35,998,080 

Advances 

35,582,080 

*6,lH 

488,608.760 

Note  circulation      .. 

473."4.7<So 

473.33».*40 

469,531,530 

Public  deposits 

3,003,960 
88,0a  1, 800 

62,7;rj 

3,495.88o 

3,305,840 

Private  deposits 
Foreign  Rills.. 

91,602, 2C0 

93,386,840 

9i.594.940 

f>\s>;'> 

6). 04O 

63.7!" 

Proportion  between  bullion  and  circulation  j6J  per  cent,  aaaintt  36$  per 
cent,  last  week.  Advances  to  the  State  £220,000,000;  unchanged.  The 
adjourned  payments  of  drafts  In  Paris  on  account  of  the  moratorium  amounted 
to  £48,712,440,  decrease  £494,920,  and  at  the  branches  to  £48,217,440,  decrease 
£1,317,560. 

IMPERIAL  BANK  OF   RUSSIA  (10  roubles  to  the  f). 


Notes  In  reserve 
Cash  in  reserve 
Gold  In  reserve  abroad 
Circulation  note  issue 
Treasury  deposits     . . 


May  14,  1914* 


.  £ 

8,315,400 

157,133,800 

13,902.000 

344,500,000 

20,<tu,Hor> 


Apl.  29,  1915- 


£ 

14,371,100 
157.330,600 

13.949.300 
342,000,000 

30,537,500 


Apl.  21.  191J.    May  14,  i9'4- 


M.3*3.i 


,383,800 
156,926,900 
13.951.400 
342,000.000 

2n.-x4.1c 


7,364. 500 
158,157,100 

30,084400 
170,000,000 

43,990.800 


*  First  return  received  since  April  29,  1915. 


«ANK    OF 

SPAIN  (25  pesetas  to  the  £). 

May  22,1915 

May  15,1915 

May  8,  191; 

May  33, 191* 

Gold        

£ 

36,608,461 

36,105,788 

36,066,557 

30,758,648 

Silver 

39.000,375 

39,347,830 

39.333.709 

38.945.851 

Foreign  Bill 

5.131.347 

5.376,452 

5.187.139 

7.103.511 

CTTsoounts  and  Short  Bills  .. 

37.839.975 

38,361,538 

28,814,843 

37,300,183 

Treasury  Account,  \c. 

31.434.375 

31,556.576 

30,397.496 
80,137.910 

«6,854.976 

Notes  In  Circulation  .. 

79.434.053 

ro.163.414 

76,301,948 
18,839,635 

Current   Accounts,  Deposit. 

37.053.894 

36,507.541 

36,361,322 

Dividends,  Interests,  &c.     .. 

1.517.577 

1,606,104 

1.437.377 

1,369.37a 

Government  Securitiea 

3.H0.395 

3,8oo.953 

3,451.513 

5.585.799 

PROTECTORS 


NORTH   BRITISH 
and  MERCANTILE 

INSURANCE  COMPANY. 


ESTABLISHED 

not, 


'An  old  and  first-class  office. 

'Low  rates  a  distinctive  feature. — 77it?  Times. 


Funds 


£24,000,000. 


LONDON    -     61,   ThreadntedU    Street,   E.C. 
EDINBURGH      -      -      64,    Princes    Street. 
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May  29,    1915. 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold  and  silver       .. 
Bills 

Note  circulation      .. 
Current  and  deposit 
accounts 


May  15, 1915. 


£ 

".365,724 
4,688,400 
16,165,260 

2,448,004 


May  7,  igis. 

2 

11,258,216 
4,531,072 
16,140,956 

'.991.924 


Apl.  30,  1915. 


11,190,760 
4,607,560 
16,356,416 

1,933.740 


May  15,  1914. 


£ 

7.574,788 
3,290,190 
10,506,136 

i,77i.i94 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


May  15, 1915 

Bilks  discounted,  &c 

Note  circulation 

£ 

25,738,263 

184,830 

18,523,867 

40,259,396 

3.932,071 

May  8, 1915 


£ 

25,098,285 

160,430 

18,938,559 

40,506,888 

3,030,039 


May  1,  1915 


Ma\  16,1914. 


£ 

24,889,951 
186,822 

'9. 633, 609 

41,206,483 

3,036,958 


£ 

13.507,401 

695,662 

13.529,365 

26,958,699 

536,611 


BANK    OF    SWEDEN. 


May  15, 1915.     May  8, 1915.     May  1,  1915.    May  16,  1915. 


Gold 

'Balance    abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  . . 
Discounts  and  Loans 
Notes  in  circulation 
Deposits  at  notice  . . 


6,301,000 
3,846,000 

2,756,000 

7,460,000 
14,956,000 
3,769,000 


£ 
6,301,000 

3.537.000 

2,760,000 
7,636,000 
15,040,000 
3,961,000 


6,301,000 

4,019,000 

2,768,000 
8,028,000 
15.637,000 
3,928,000 


£ 

5,831,000 

6,295,000 

1,803,000 

5,985,000 
11,921,000 

4,533,000 


BANK  OF  NORWAY. 


Gold 

Balance  abroad   and 

Foreign  Bills 
■Foreign   Gov.  See's 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposit?  at  notice   . 


May  15,  1915.     May  7,  1915 


£ 
3,527.000 

2,617,000 

637,000 

4,510,000 

7,548,000 
1,297,000 


Apl.   30,  1915.  May  15,  1914 


£ 
3,437.000 

2,540,000 
637,000 
4.597.000 
7,665,000 
1,097,000 


£ 

3,365,000 

2,517,000 
637,000 
4,770,000 
7,793,000 
1,080,000 


£ 

2,592,000 

1,678,000 

486,000 

4,112,000 

6,013,000 

511,000 


LONDON  COURSE  OF  EXCHANGE. 

Place. 

Usance. 

May  20, 1915. 

May  27,  1915. 

Sellers. 

Buyers. 

Sellers. 

Buyers. 

Belgium       ..     .. 

Holland 

Do 

Do 

Lisbon  &  Oporto.. 
New  York   ..     .. 

Do 

Do 

Petrograd     . . 
Scandinavia. . 
Spain  (Bnk.  pics.) 

Do 

Switzerland..     . . 

Three  months' bills..     .. 
Cheques  &  mail  transfers 
Three  months'  bills  ..     .. 

Three  months' bills..     .. 

Cheques  &  mail  transfers 
Three  months' bills..     .. 

Three  months' bills  . .     .. 
Three  months'  bills  . . 

12.5I 
12.10 
28.40 
28.00 

374 

4-78* 

4-79 
26.10 
25.67 

I2lJ 
18.25 
46A 
25.00 
25-75 
25.324 

12.6J 
12.12 

28.65 
28.25 

364 

4-794 

4-8o 
26.20 
25-77 

1234 
18-45 
45*4 
25.20 
25-85 
25.424 

12.07 

27-90 

27.50 

38 

4-78J 
4-79 
26.25 
25-874 

I2[J 
18.20 

464 
24-95 
25.70 

25-274 

12.53 
12.09 

28.15 

27-75 

37 

4-79} 

4.80 
26.35 
25-974 

1234 
18.40 

46 
25.15 
25.80 
25-374 

FOHEIGN   RATES   OF   EXCHANGE   ON    LONDON. 


Place. 

6 

a 

I 

3 

Last 
Week. 

This 
Week 

Place. 

■ 
0 

i 

3 

Last 
Week. 

This 
Week. 

Brussels  ....      chqs. 
Amsterdam.,      sight 

Hamburg    ..      chqs 

Petrograd 3  mths 

New  York  ..      sight 

25.70 

12.  II 

122 

4-79} 
364 
25-05 

:  25. 93 

12.074 

1224 
4.78*3 
374 
24.92* 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

HongKong 

Shanghai    .... 
Singapore  .... 
Yokohama  .... 

short 
sight 

3  mths 
90  dys 
90  dys 

T.T. 

T.T. 

T.T. 

T.T. 

T.T. 

4  mths 

28.124 

nld. 
48rU 

i/ojd. 
2/33d. 

2/4d. 
2/0rtd. 

27-75 

"Id. 
48|d. 

i/ofd. 
2/3jd. 

2/4d. 

a/oftd 

TREASURY  BILLS. 


Three  months 
Six  months  .. 
Nine  months 
Twelve  months 


OPEN  MARKET  DISCOUNT. 


-ast  week. 

This  week 

Per  cent. 

Per  cent. 

23 

..        2j 

38 

..    si 

33 

3* 
33 

33  " 

Thirty  and  sixty  day  remitted 
Three  months  ,, 

Four  months  ,, 

Six  months  ,, 

Three  months  tin-  inland  bills 
Four  months 
Six  months 


Last  week.  This  week. 
Per  cent.     Per  cent. 

•  2f»— 2g      ..        2g 

.       m .    ■•       4 
.     2g-2}S     ..        3 

•  3H-33     ••         33 

•  4— 4t       ..       4— tl 

•  4i— 44       ••     4J-44 

•  44—5       ••     44— 5 


BANK   AND  DEPOSIT   RATES. 


Bank  of  England  minimum  discount  rate         ..    ■    ..        ..        5 


Last  week  This  week 
Per  cent.     Percent. 


short  loan  rates 
Bankers' rate  on  deposits     .. 
Bll  brokers'  deposit  rate  (call) 

,1  7  and  14  days'  notice 

Gvrrent  rates  for  7  day  loans 

m  for  call  loans 


54 


13-2 
14—3 


5 
54 


2} 

2 
Ij-l3 


Victoria  Falls  and  Transvaal  Power. — Nett  earnings,  includ- 
ing those  of  the  Rand  Mines  Power  Supply,  for  quarter  ended 
March  31.  .£i54.442- 


The   Week's   Stock    Markets. 


What  with  our  own  political  crisis  and  the  efforts 
made  to  impress  upon  the  popular  imagination  gloomy 
views  about  the  actual  state  of  the  conflict  and  the  pro- 
spects of  the  war,  it  is  not  to  be  wondered  at  that  markets 
have  been  dull  all  the  week.  They  are  not  bad,  though, 
and  proof  that  they  are  not  is  to  be  found  in  the  way 
the  new  issues  of  good  quality  are  being  absorbed.  Very 
little  additional  capital  has  been  asked  for  this  week, 
but  the  North-Eastern  Railway  Co.  invited  applica- 
tions for  ^1,000,000  in  4-^  per  cent,  redeemable  pre- 
ference stock,  and  the  scrip  was  so  well  taken  up  that 
stockholders  only  received  about  29  per  cent.  Equally 
fortunate  in  all  probability  will  be  the  Great  Central 
issue  of  ^750,000  3^  per  cent.  10-year  second  debenture 
stock,  which  is  offered  at  about  90,  a  price  which  means 
a  return  of  4J,  allowing  for  the  bonus  included  in  re- 
demption at  par.  There  will  be  more  demand  for  money 
for  Home  Railways,  and  if  they  are  equally  attractive 
and  well  secured  with  these,  the  "  needful  "  will  be 
forthcoming. 

Some  portions  of  the  market,  however,  are  gloomy 
enough,  and  even  the  success  of  such  issues  of  Home 
Railway  stocks  as  we  have  named  does  not  imply  firm- 
ness for  the  ordinary  stocks.  They  have  been  more  or 
less  depressed  all  the  week,  and  small  wonder.  The 
Gretna  Green  accident  last  Saturday  is  enough  to  make 
all  holders  of  these  unsecured  stocks  anxious  about  the 
future,  for  such  calamities  must  force  the  Government 
to  exercise  a  control  over  railway  administration  when 
peace  returns  altogether  different  and  more  direct  from 
anything  hitherto  seen.  What  we  fear  is  that  the  past 
mismanagement  of  railways,  the  ineptitude  of  boards, 
and  their  carelessness  of  the  future  may  involve  the  un- 
happy ordinary  stockholder  in  prolonged  self-sacrifice. 
The  time,  however,  has  not  yet  come  to  discuss  topics 
of  this  kind,  and  we  can  only  hope  that  with  increased 
control  will  come  much  extended  economies,  greater 
consideration  for  the  convenience  and  pockets  of  travel- 
lers aftd  traders,  such  co-ordination  of  the  business,  in 
short,  as  may  after  a  little  time  more  than  compensate 
for  the  heavy  sums  that  may  be  necessary  to  put  our 
railways  in  order,  and  in  a  position  to  ensure  safety  to 
the  travelling  public. 

Being  in  great  part  less  than  half  emploved,  a  few 
members  of  the  Stock  Exchange  have  got  up  a  petition 
to  the  Committee,  asking  it  to  close  the  market  on 
Saturdays  throughout  the  summer — and  some  fools  are 
signing  it. 


The  fine  weather  proved  too  great  an  attraction  to  be  resisted, 
and  many  members  were  tempted  to  extend  their  holiday, 
especially  as  there  were  no  indications  of  any  improvement  in 
business.  Italy's  decision  to  throw  in  her  lot  with  the  Allies 
and  take  an  active  part  in  the  war  was  welcomed  as  likely  to 
hasten  the  end,  but  it  did  nothing  to  stimulate  dealings,  and 
except  in  the  gilt-edged  markets  there  has  been  exceedingly 
little  doing.  The  usual  demand  was  experienced  for  War 
Loan  stock,  which  hardened  to  94-fV,  and  the  inquiry  for 
the  scrips  of  recent  new  issues  has  again  been  good.  East  India 
Railway  guaranteed  stock  was  wanted  at  99,Jy,  while  South 
African  improved  to  981^  and  Victoria  4%  per  cents,  to  102'^, 
and  a  little  attention  has  been  given  to  some  of  the  older 
colonial  loans.  Foreign  Government  stocks  have  hardly  been 
mentioned,  but  several  Japanese  and  Chinese  things  were  quoted 
a  shade  harder  on  the  report  that  the  Treaty  had  been  signed, 
while  Brazilian  issues  were  weak  owing  to  the  low  exchange. 

Home  Railway  stocks  were  depressed  bv  the  Gretna  disaster, 
and  as  the  market  is  also  overshadowed  by  the  prospect  of 
further  demands  for  capital  quotations  have  :nclined  down- 
wards. The  issue  of  North-Eastern  redeemable  preference  stork 
was  very  favourably  received,  and  the  lists  closed  early  on 
Thursday  morning,  although  they  could  have  been  kept  open 
until  Tuesday.  It  appears  to  have  been  largely  oversubscribed, 
and  dealings  have  taken  place  round  about  1  premium.  An 
issue  of  ^750.000  Great  Central  31-  per  cent,  second  debenture 
stork,  redeemable  in  10  years,  is  being  offered  to  stock-holders 
at  90,  at  which  price  the  yield,  including  the  profit  on  re- 
demption, is  over  4!  per  cent.  In  addition  there  is  some  talk 
of  the  North-Western  coming  for  more  capital.  Canadian 
Pacific  shares  improved  to  167'^  on  Wall  Street  impulses,  and 
remained  near  that  figure  in  spite  of  the  decrease  of  $624,000  in 
the  traffic  for  the  third  week  in  May.  but  Grand  Trunk  stocks 
were  flat.  American  Railroad  shares  were  lifted  in  New  York 
during  our  holiday,  and  the  adjustment  to  parities  resulted 
in  substantial  advances,  but  prices  reacted  sharply  on  the 
torpedoing   of    another    American    vessel,    and    remained    dull. 
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Argentine  Railwayi  have  receded,  although  the  traffic  returns 
were  excellent,  and  Leopoldina  was  alio  iinlined  to  be  heavy. 
Bank  slian  ,  have  not  been  much  dealt  in,  but  sellers  appeared 
to  predominate,  and  several  of  the  London  group  gave  way 
slightly.  Hongkong  and  Shanghai  hardened  a  fraction,  and 
National  of  Egypt  was  a  shade  better,  but  London  and 
Brazilian  were  heavy  and  ij  down.  A  few  transactions  were 
recorded  in  Ureweries,  but  the  changes  in   price  were  not  im- 
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[>ort:uit,  and  tho  gIMtet  part  of  the  Industrial  and  Commercial 
section  remained  in  a  neglected  condition.  Brazilian  Traction 
were  offered  partly  on  the  exchange  and  partly  on  fears  of  a 
reduction  m  the  dividend,  and  fell  to  50.  Shipping  issues 
were  quiet  and  rather  easier,  without  much  business  pasting, 
and  Armament  aharw  were  also  left  alone.  I.ever  Brothers' 
shares  improved  on  tin  gucceseful  placing  of  a  further  issue  of 
"1.  preference  shares,  British  and  Argentine  Meat  were  in 
dvniand,  and  Smithtidd  and  Argentine  Meat  hardened  in 
sympathy,  and  support  Ml  also  forthcoming  for  British 
American    1  about  73a,  6d.     I  font  gare  wav  on  the 

reduction    iit    the    dividend    from    4^^    per    cent,    to    32!.    and 
Aerated    Broad    ware   easier,      ("ourtaulds    were    firm,   although 
Closing   a   little   below    the    beet,    and    Coats    wore    steady,    but 
Fine   Cotton    Spinners   were   a    trifle   easier,   and    Bleachers   re 
lapsed  on   the   reduction   iu   the  dividend. 


Oil  shares  have  been  quiet  for  the  most  part,  but  the  "  Shell  " 
group  came  in  for  some  attention  on  the  Royal  l)utch  dividend 
announcement.  The  distribution  of  34  per  cent.,  making  49 
per  cent,  for  the  year,  was  considered  disappointing,  H  in 
view  of  the  high  price  of  oil  and  the  big  demand  for  petrol 
the  market  had  looked  for  another  2  per  cent.  Holders  showed 
..n  inclination  to  realise,  and  the  price  at  one  time  touched 
4t||,   but   it  I   later  to  44J.     Shell  ordinary  and   pre- 

ference,   however,    met    with    support,    in    anticipation    of    the 
forthcoming  dividend,  and  a  little  demand  sprang  up  for  Cral 
Caspian  and  Spies.     Bunnafa  Oil  hardened  on  the  satisfactory 
preliminary  figur.-,   for   1/114.      A   fair  amount  of  business  was 
recorded    tn    Rubbei    abarei,   but  it  was  mainly  confined  to  a 
few  of  the  leading   favourites   of  the  moment.     Bukit   Semba- 
wang   continued    prominent,    while    Sampang    were   bought    in 
■    n-«l   report,  and   support   was    also  given   to 
Singapore    I'ara,    l.anadron,   Malayalam,  and    United    Serdang. 
StraiK  Bertam  were  inquired  for  on  the  increase  in  the  dividend 
10  per  cent,  to  12J  per  cent.,  and  Java  Amalgamated  im- 
i  on  their  re-entry  into  the  dividend-paying  list. 


LONDON    PRODUCE    MARKETS. 

Scgar. — A  quiet  business  was  conducted  this  week,  the  market 
still  being  under  holiday  influence,  but  prices  for  the  most  part 
remained  steady.  Tate's  cubes  No.  1,  sold,  31s. ;  No.  2,  30s.  od.  ; 
crushed.  29s.  6d .  ;  finest  castor,  29s.;  fine  granulated,  -■ 
standard,  27s.  6d.  Lyle's  granulated  27s.  6d.  to  28s. ;  white 
crystals.  27s.  6d.  to  28s.  6d. ;  and  yellow  crystals,  26s.  6d. 
Of  foreign,  whitj  Java,  in  London,  sold,  at  26s.  gA.  :  and  out- 
ports  26s.  6d.  to  26s.  gd.  Soft  Java  in  outports  sold  23s.  to  24s.. 
as  to  sample.  Cuban  receipts  last  week  total  93,000  tons  for  all 
ports,  against  57,000  tons,  and  centrals  at  work  126,  against  54  at 
same  time  last  year. 

Coffee. — Auctions  ruled  very  quiet,  and  rates  tended  easier 
Cosia  Rica,  fair  to  fine  bold,  77s.  10  83s. ;  peas.  85s.  to  iors.  6d. 
Mexican,  fine  bold,  73s.  6d.     Futures  inactive,  and  lower 

Cocoa.— No  auctions  held.  1'rivately,  the  market  ruled  quiet, 
but  generally  steady. 

Tea. — The  market  has  been  practically  closed,  no  public  sales 
being  held  this  week,  and  prices  were  nominally  unchanged  from 
those  previously  quoted. 

Spice  —Pepper  slow,  at  about  late  rates.  Black  Singapore,  on 
spot,  basis  fair,  sellers,  6id. ;  fair  Aleppy,  5?d.  ;  Tellicherry.  jjd  ; 
and  Lampong,  6d.  ;  white  Singapore,  fair,  spot,  quoted  9$d. ; 
Muntok,  iod.  ;  Penang,  9d.  To  arrive,  black  Singapore,  Mav- 
July  quoted  sAd.  ;  Tellicherry,  afloat.  47s.  (3d.  ;  white  Singapore, 
May-July,  9jd.  ;  Penang,  May-July,  8gd.,  c.f.  and  i.  Cloves  quiet, 
but  steadily  held.  Fair  Zanzibar,  on  spot,  sellers,  7d.  ;  June- 
August  delivery,  6;;.d.,  c.f  and  i.  value. 

Rice.— Quiet,  but  generally  steady,  Garden  Siam,  on  spot, 
sellers,  12s' gd,  to  r3s..  and  Rangoon,  two  stars,  ns.  9d.  to  12s 

Jute— Generally  quiet,  but  firm.  Native  first  marks,  May-June 
sellers,  /205s.;  ditto,  spot,  Dundee,  sold,  /at;  tops  of  ditto, 
spot,  Dnndee.  at  ,£22  ;  Rood  native  first  mark,  spot.  Dundee,  at 
/21  ios.  ;  and  Daisee,  No.  2.  afloat,  and  May-June,  at  /19  5s.. 
c.f.  and  i 

Hemp.— Manila  parcels  dull,  and  values  tended  easier.  G.S.. 
April-Junp,  quoted,  £32  ios.  ;  Government  graded,  fair,  June- 
August.  ^38  ios.  ;  medium,  £34  ios. ;  coarse,  sellers,  /30  ios.  ; 
coarse  brown, /28  ios.,  c.f.  and  i.  New  Zealand  inactive.  G  F. 
June-August,  quoted,  £32  15s.;  H.P.F.,  ditto,  £31  15s.;  and 
fair,  /30  15s.,  c.f.  and  1. 

Shellac— Spot  market  slow,  but  rates  fairly  steady.  Fair 
T.N.  orange,  quoted  60s.  :  free  AC.  garnet.  60s.  Futures  inactive 
and  largely  nominal.     August  delivery,  61s. 

Gambier— In  slow  request.  Good  marks,  May-June,  shipment, 
sold,  29s.,  c.f.  and  i. 

Copra.— Market  steady.  For  shipment  to  London :  Ceylon, 
April-Mav  and  Mav-June,  sellers.  £25  ios.  :  Malabar,  ditto,  £26: 
F.M.S..  Singapore,  ditto.  £24;  South  Sea,  £23.  To  Marseilles 
1  M  Straits.  April-May,  buyers,  £25:  May-June.  £24  17s.  6d.  ; 
Cebu,  April-May  and  May-June,  buyers,  £24  15s.  ;  Manila,  ditto, 
£24  ios.,  c.f  and  i. 

India-rubbkr  met  a  very  quiet  sale  Plantation,  standard  crepe, 
spot,  sold,  2S.  4$d.  to  2s.  4}d.  and  2s.  4W. ;  May.  2s.  43d.  to  2S.  5d.: 
June,  2s.  4M.  to  2s  4jd.  and  2s.  4$d.  ;  July-September,  sellers. 
2s.3J(d.;  July-December,  sold,  2s.3gd  Smoked  sheet,  ribbed,  spot, 
sold,  2S.  4jd  to  2S.  4Jd.  and  2s.  4jd  Fine  hard  Para,  spot,  sellers. 
2s.  7*d.  ;  June-Julv,  2s,  7$d  ;  Julv-August.  2s.  7jd  Soft  fine. 
May-June,  sellers, '2s.  2jd.  Ball,  ditto,  2s.  :  and  scrappy,  ditto, 
is.  iod.  per  lb.  . 

Tallow.— No  public  sales  were  held  Privately  the  market 
ruled  quiet.  Australian  mutton  :  fair  to  fine,  33s.  6d.  to  38s.  ;  and 
beef,  fair  to  good,  33s.  to  35s.  6d. 

Metals. — Copper  dearer,  business  being  moderate  and  sellers 
showing  reserve.  Standard  cash  delivery  by  the  middle  of  the 
week  sold  up  to  /76  15s  ,  three  months  to  ^77  15s..  while  values 
of  these  dates  at  Thursday's  session  left  oft  at  £77  5s-  and  £78  «s. 
respectively.  Tin  easier,  with  limited  dealings  in  cash  standard 
until  Thursday  down  to  /161  ios.,  and  three  months  to  £it -•. 
final  rates  being  £162  and  ^£161  ios.  respectively.  Lead  steadier 
Foreign,  May  to  August,  /20  5s.  to  £20  12s.  6d.  Spelter 
again  stronger.  American.  GO  B..  May,  /So;  July,  £75.  c  f  1. 
Iron  lower      Oim -ksilver  raised  to  £12  2S.  6cT 

Oils.— Linseed  firm.  Spot,  pipes  (landed).  £29  15s  : 
barrels,  £30  15s.  ;  Hull  (naked),  spot,  £29.  Rape :  English 
refined  pale,  spot  (barrels), nominally  /40  to  £41 :  ordinary  brown 
(naked),  spot,  nominally  £38  15s  Ravison  (naked),  spot,  nominal. 
Japan  (cases),  June-Julv,  £31  7s.  6d.  c.f  and  i.  Cotton:  crude 
spot  (pipes),    £31  ;    refined  pale,   spot  (pipes),    £33  5s  ;   swe  e 


664 


Zbe  Jnvestors'  IReview. 


May  29,    1915. 


(barrels),  £37  to  £39.  Cocoa-nut,  Ceylon,  spot,  £43.  Cochin, 
spot,  £46  to  £48.  Soya  bean,  Oriental  (cases),  London.  May- 
June,  /2510s.,  c.f.  and  i.  Turpentine  stronger.  American  spirits, 
on  spot,  36s.  gd.  Petroleum  :  American,  8|d. ;  water-white,  gfd. 
per  gallon.  Linseed  quiet  but  firm.  Calcutta,  spot,  56s.;  April- 
May,  56s.  ;  May-June,  56s.  ;  June-July,  56s.  3d.  ;  La  Plata,  May- 
June,  54s.;  June-July,  54s.  6d.  Rapeseed:  Guzerat,  May-June 
(pure),  55s.  6d.  Cottonseed  quiet.  London :  Egyptian,  spot, 
£8  10s.  ;  May,  £8  17s.  6d.';  June,  £9.  Resin  :  common 
strained,  spot,  lis.  6d.     Palm  oil,  Lagos,  spot,  £37. 

Corn  (Mark  Lane).— The  tendency  has  been  subdued,  prices  in 
some  few  respects  being  rather  easier  since  the  reopening  of 
the  market  this  week.  Wheat :  English  whites,  delivered  up, 
range  at  64s.  to  67s.  6d.,  picked  reds  ruling  at  67s.  6d.  per  qr., 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK  ENDING  MAY  27.  1915. 


Last 
Week. 


This 
Week. 


Augur— per  cwt., 
duty  j/10,  98  "X 
polarisation 

Tate's  Cubes  N0.1 

Ditto,  No.  a..     .. 

'Fine  granulated. . 

Lyle's  granulated 

-Foreign  granu- 
lated, first  mark; 
f.o.b.,  spot 

GermanCubef.o.b 

-French  Cube 

prompt 

Crystallised,  Wesi 
India 

Beet,    88%    f.o.b 

Tea— per  lb.,  duty 

8J.  lb. 
Indian  Pekoe 
Broken    .. 


£    s.   d 


27  6— 28  0 
nom. 


nom. 

25  6—28  c 
nom. 

>.  d.  s.  d. 


8 
27  6-28 


..  0  iil-i 
..0  nj-i 


1  l] 


£    s.  d 


25  6—28  o 
nom. 

s.d.  s.  d 
1    o  -1  13 

3  Ill-I    2} 
0   IlJ-I    2 
-I   3} 


Orange    .. 

Broken    ,,  ..ll    o  -1  3J 

Pekoe     Souchong!)  nj-x  o  '0  n}-i  o 

Ceylon  Pekoe     ...10  I1J-1  ij'o  11J-1  ij 

Broken    ,,           ..|o  11J-1  aj'o  nj-l  2J 

Orange    ,,          ,.0  n^-i  1    d  iiJ-i  i 

Broken    ,,          .,  1     0  -1  2j  1  0  -1  2; 

Pekoe  Souchong  0  iij-o  11S  0  114-ouj 

-Cocoa  —per  cwt. 

duty  id.  per  lb. I     s.      s. 
Trinidad — per  owl  86  0  -92  6 
Grenada       .. 
West  Africa..     .. 
Ceylon  Plantation  . 
Guayaquil  Ariba..     ioo-ic6 


s. 


83  0-88  0 


!8l  0  -86  6|8i  0-S6  6 

nom.     I     nom 
72  0-  86  o!72  0-86  o 

402  0-1100 


Coffee 
dut 


._  -per    cwt, 
duty  lid.  per  lb 
Bast  India   ..     .. 

Jamaica 

Costa  Rica  ..     .. 


70  0-104  0  70  0-104  o 
53  0-118  0153  0-118  0 
62  o-  91  o'62  o-  91  0 


Provisions  - 

Butter,  per  cwt 
Australian  finest 

Irish  Creameries 

Dutch  ditto..     .. 

Russian  finest    .. 

Normandy  baskets 

Danish  finest 

Brittany     rolls  — 
doz.lb.     .. 


Last 
Week. 


This 
Week. 


£  s.  d 

1  3i— 2  6) 
t  4—1  Hi 
0  6  — I  6J 
-I  6J 


132/-136/ 
140/-142/ 

nom. 

nom. 
IS0/-138/ 
148/-152/ 

13  0-16  0 


84  0-90  o 


1381-142/ 
138/-144/ 

nom. 

nom. 
156/-138/ 
148/-150; 

13  6-16  o 


nom. 
nom, 


0  2    33 

nom. 
nom. 
nom, 
nom. 

1  4    - 
£1  2-£i  3 

£    »•  d 
21    5    1 

20    5    1 

£12    5 


93  0-97  0 


Bacon— per  cwt. 

Continental . .  ..  go  0-90  o  J86  0-95  0 
Canadian  ..  ..'78  0-85  o  |86  0-88  0 
American      . .     . .  64  o  70  o  168  0-80  o 

Hams— per  cwt, 

Irish       io20-ji2o]io4  3-"ooj 

Canadian  ..  ..72  0-75  0  70  0-90  o  1 
American  ..  ..50  0-77  o  -55  °_8°  °  j 
Cheese— per  cwt. 

■Edam     !     nom.     [84  o-ico  0 

Canadian     ..     ..I94  0-98  o       nom. 

Gouda !     nom.     1800-900 

English  Cheddar  1 100  0-106  01     nom. 

Wilts  loaf     ..     ..,     nom.       !     nom. 
■New  Zealand      ..92  0-94  0  138  0-100  0 
Bice—  Rangoon—! 
open    charter 
new   crop,   pet 
cwt. 

Moulmein    ..     . 

Bassein 

Saigon  c.  f,  and  i. 

Egga— per  120. 

Dutch    ..     .. 

Russian..     .. 

Danish  ..     .. 


s.  d.  s.    d. 

s.  d.   s.d. 

nom. 

nom. 

nom. 

nom. 

nom. 

nom. 

nom. 

nom. 

12  0-13  G 

12  9-14  0 

nom. 

nom. 

11  6-13  6 

(2  O-I4  0 

Wool— per   lb. 
A  u  s  tralian 

Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  . . 
Greasy  Crossbred 
New    Zealand 

(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

lndlarubberp.ll' 

Plantation,      Spot 

Crepe  

Coal — per  ton. 
Durham,  best     .. 
Seconds        ..     .. 
East  Hartlepool.. 
Seconds 
Steams,  best 
Seconds       ..     .. 

Load — per  ton. 
English  Pig..     .. 
Foreign  so't-.May 

Quicksilver—  pet 
bottle  tirsthands 

Tin— per  ton. 
English  Ingots 

Do.    bars 
Standard  cash 
rinPlates.perbox 

Copper — per  ton. 

English,     Tough 

per  ton      ■•     ■ 

Best  Seleoted    . 

Sheets 

Standard      . .     . 
Jute— per  ton. 
Native   firsts    for 
sh'pmt.  May-June 

01U— 

Linseed, per  ton.. 
Uape.ref.English, 

casks  

Brown      English, 

naked 

Cott'n  Seed, crude 
Ditto,  refined  .. 
Petroleum  Oil.pet 

8  lbs.  8|i. 

Water  White      ..      9id. 
Oil  Seeds, Linseed 
Calcutta— per  410 

lbs Spot     2  15 

Kape,  Guzerat 

May-June     2  15 
Iron — per  ton 
.Cleveland  Cash  ..      3 
Tobacco  —  duty, 

unmanufactured 

3/8,  4/iJ  Per  lb- 
Maryland  &  Ohio. 

per  lb.  bond  ..  0  6-0  ic 
Viiginialeat..  ..  0  5I-1  6 
Keutucky  leaf    ..    06-010 

Latakia 10  4j-l  o 

Havana [10-60 

Manila 

Cigars, duty  7/- lb. 
Timber— Wood. 
Dantsig     anu 

Memel  Fir,  pei 

load 

Indian  Teak 


£  s.    d. 


3i-s 


4 
0  6  ■ 
0  8 


nom. 
ij-i 
nom. 


0  1   t! 

nom. 
nom. 
nom. 
nom. 
140 
£'  2-£i  3 

1  >•  d. 
21  0  o 
20    6    3 

£12    2  6 


£167-/168 

£i68-£i69 
£164  10 


£87-£88 

£87-£88 

£100 

£79   »o    < 


£20    o 

£3i3-£32j 
£    s.  d 

£41— £»2 
£38|-£39 
£31     7    6 

£334-£s8J 


£163    5 


£88-£8g 

£88-£89 

£100 

£78  15   o 


£20    5 


transactions.  The  general  situation  in  the  market  shows  scarcely 
any  alteration.  A  fairly  steady  tone  has  prevailed,  but  business  of 
any  weight  has  been  scarce.'  The  prospects  in  piece  goods  remain 
poor  For  our  large  outlets  of  India  and  China  only  sorting  up 
lots  have  been  put  through  Buyers  for  the  minor  markets  have 
purchased  simply  to  meet  pressing  wants,  and  speculative  opera- 
tions at  the  present  time  are  scarcely  thought  of.  The  outlook  for 
manufacturers  of  cloth  tends  to  get  worse.  Contract  lists  are  fast 
running  down.  In  many  instances  the  usual  holidays  this  week 
have  been  extended.  Favourable  reports  are  being  received  from 
the  home  trade,  and  the  recent  excellent  weather  has  had  a  good 
effect  upon  clearances  in  summer  goods.  American  yarns  for  home 
use  have  been  fairly  steady  in  quotation,  but  buying  has  been  very 
restricted.  Coarse  numbers  continue  stronger  than  fine  counts. 
Very  few  practicable  bids  have  come  through  in  shipping  descrip- 
tions. Bolton  spinnings  have  dragged  in  demand,  and  the  position 
of  producers  leaves  much  to  be  desired. 

Friday's  Movements. 

Sugar.— A  fair  business  was  conducted  on  former  terms. 
Mauritius  syrups  sold  at  13s.  for  early  June  shipment,  ex  ship 
London.  Public  sales  of  cane  proved  irregular.  4,460  bags  crystal- 
lised Trinidad  were  offered  and  partly  sold,  fine  yellow  and 
coloury27s.  3d.  to  28s.  1,346  bags  Demerara  partly  found  buyers  ; 
choice  yellow  28s.  6d.,  good  to  fine  26s.  gd.  to  28s.,  good  mid 
26s.  3d.  2,752  bags  Jamaica  few  sold;  low  mid.  24s.  6d. 
763  bags  Antigua  partly  sold  at  26s.  2,400  bags  St.  Lucia 
partly  found  buyers;  good  mid  yellow  26s.  1,320  pockets  white 
Mozambique  sold  26s.  to  26s.  3d.  196  bags  Demerara  syrups 
sold,  mid  vellow  18s.  gd. 

Coffee. — Public  sales  ruled  generally  quiet.  Futures  steady, 
but  slow. 

Ji-te.— Market  firm.  Native  firsts,  May-June,  sellers  ,£20  10s., 
and  Lightning  D  to  E  ditto  j£i8  5s. 

Hemp  rather  steadier.  G.S.,  April-June,  quoted  £33;  New 
graded  fair,  June-August,  buyers  .£38  10s.,  medium  .£34  10s., 
coarse  ^30  to*.,  and  coarse  brown  ^28  10s. 

RniHER  in  quiet  demand.  Plantation  standard  crepe,  spot, 
sold  2s.  4^d.     Smoked  sheet,  spot,  done  2s.  4^d.  per  lb. 

Metals.— Tin  firmer.  Standard  June  dates  sold  up  _  to 
.£163  5s.,  and  three  months  at  ^162  to  ,£162  15s.,  closing 
,£163  "5s.  cash  and  .£163  three  months.  Settlement  price 
.£163  5s.  Copper  dearer.  Standard  cash  sold  ^78  to 
£78  12s.  6d.  and  three  months  £-q  5s.  to  £-q  12s.  6d.,  closing 
^78  15s.  and  £79  15s.  respectively.  Settlement  price  ,£78  15s. 
Electros  firmer  at  ^87  10s.  to  ,£88  10s.  Tough  and  best  selected 
,£88  to  ,£8g.  Strong  sheets  .£100.  Lead  firm.  English  £21, 
foreign,  Mav,  done,  and  buyers,  ,£20  5s.,  and  August  at 
,£20  12s.  6d.  to  ,£20  13s.  gd.  Spelter  again  stronger.  G.O.B. 
officially  quoted  £82.  to  ^78.  Tin  plates  I.C.  cokes  185.  3d.  to 
18s.  6d.  basis,  f.o.b.  Wales.  Iron  firmer.  Cleveland  cash 
f.;s.  2d.,  one  month  65s.  gd.,  and  three  months  66?.  ;d.  Quick- 
silver, ^12  2s.  6d. 

Turpkntixf.. — American,  spot,  36s.  6d. 


£2') 


-£3o| 
s.  d. 


£4«-£41 
£38  15  0 
C  31  0  o 
£"33h£39 

8fd. 
93d. 


2  16 
a  15 


130/— 150 
jSo/—  600/ 


Flour— per  sack 
Town  households, 

official    .. 
American,  1st  pi 

tents 


06-20 
2  0 


o  6 — 0  10 
0  54-1  6 
o  6 — 0  10 

0  4J-1  0 

1  o — 6  0 
0  6—2  0 

2  0 


130/— 150; 
280/— 600/ 


54/ 


53/ 


51/6  upds.  50/upds. 


504  lbs.  Of  imported  sorts,  No.  1  Northern  Manitoba,  72s.  6d. ; 
No.  2,  ditto,  71s.  6d.,  ex  ship.  Hard  winters  No.  2,  69s.  ;  and 
Plate  66s.,  ex  ship.  Flour:  Minneapolis,  first  spring  patents,  51s. 
to  53s.  ;  Canadian  export  patents,  50s.  to  51s.  ;  Kansas  top 
patents,  49s.  6d.,  landed  terms.  Grinding  barley  :  Karachi,  35s. ; 
Karoon.on  sample,  35s.  6d.  to  36s.,  ex  quay ;  Japanese,  34s.,  ex 
ship  to  arrive,  34s.  6d.  to  35s.,  ex  quay.  Sound  Plate  maize, 
37s.  6d.  to  37s.  gd. ;  white  South  African,  38s.,  quay  terms.  Oats  : 
Plate,  29s.  ex  ship,  29s  6d.  to  31s.  6d.,  landed,  according  to 
quality. 

Cotton  (from  our  Manchester  correspondent). — Whit-week  is 
the  holiday  of  the  year  in  Manchester,  and  very  little  business  has 
been  attempted  on  'Change  this  week.  All  along  the  line  buyers 
and  sellers  have  not  been   at  all  disposed  to  enter  into  important 


DIVIDENDS     ANNOUNCED; 
MISCELLANEOUS. 
Alabama  Great  Southern  Railroad.— 3  per  cent,  on  the  preferred, 
payable  Aug.  27. 

Australian  Estates  and  Mortgage.— At  the  rate  of  6  per  cent,  per 
annum  in  respect  of  year  ended  Dec  31,  with  £50,000  to  reserve, 
same  as  a  year  ago,  but  a  bonus  of  3  per  cent,  was  also  paid,  with 
£60,000  to  reserve. 

Bank  of  New  South  Wales. — On  the  capital  stock  of  the  banii 
at  the  rate  of  10  per  cent,  per  annum  for  quarter 
ended  March  31,  payable  15th  prox.,  placing  ,£50,000  to  reservt- 
fund,  making  it  £2, 550,000,  with  ,£105,135  14s.  6d.  forward, 
same  as  a  year  ago,  with  /100.000  to  reserve,  and 
forward. 

Braunston  (Malay)  Rubber.— Interim  of  5  per  cent.,  less  tax,  on 
account  of  the  year'ending  Sept.  30,  1915,  payable  on  June  16. 

Chargola  Tea. — Final  of  20  per  cent,  for  year  ended  Nov.  30, 
less  tax,  payable  on  June  30,  making  30  per  cent  for  the  year, 
placing  £6,000  to  reserve,  with  £5,020  forward,  same  as  before, 
with  £4,000  to  reserve,  and  £5,700  forward. 

Consolidated  Gas,  Electric  Light  and  Power  of  Baltimore.— 
ij  per  cent,  on  the  common  for  quarter  ending  June  30,  pay- 
able July  1 

Dominion  Bank.— Usual  quarterly  of  3  per  cent.,  payable 
July   1. 

J.  and  P.  Coats.— Quarterly  of  5  per  cent.,  less  tax,  on  the  pre- 
ferred ordinary  and  of  is.  6d.  per  share,  less  tax,  on  the  ordinary. 
At  the  corresponding  date  of  last  year  similar  dividends  were  paid 
but  free  of  tax. 

Jetinga  Valley  Tea.— Final  of  7J  per  cent,  (making  10  per  cent, 
for  the  year),  and  a  bonus  of  2 J  per  cent,  (both  free  of  tax)  on  the 
ordinary  for  the  year  ended  Dec  ,  same  as  for  1913. 

Jugra  Estate.— Final  of  15  per  cent,  on  the  ordinary,  making  30 
per  cent,  for  year  ended  March  31,  against  65  per  cent. 

London  and  River  Plate  Bank.— Interim  of  6  per  cent.  (18s.  per 
share)  for  half-year  ended  March  31,  less  tax,  payable  June  18, 
against  8  per  cent.  (24s.  per  share)  a  year  ago. 

Nalder  and  Collyer's.— Further  on  the  ordinary  for  year  ended 
March  25  of  10  per  cent.,  making  15  per  cent,  for  year,  same  as 
for  1913-14  ;  placing  £5,000  to  reserve  for  improvements  of  brewery 
and  houses,  with  £19,675  forward  A  year  ago  £4,000  was  placed 
to  reserve  and  £16,940  was  carried  forward. 

Norfolk  and  Western  Railway.— Quarterly  of  ij  per  cent,  on  the 
Common,  payable  June  19. 
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North  Lonsdale  Iron  and  Steel.— Interim  of  2*  per  cent. 
actual. 

Pabbojan  Tea.— Final  of  10  per  cent,  (free  of  tax),  making  20 
per  cent,  (free  of  tax)  for  year,  and  a  bonus  at  the  rate  of  is.  per 
share,  same  as  for  1913. 

Richard  Fvans  and  Co.  (Haydock  Collieries,  St.  Helens).— 
Final  of  4  per  cent.,  making  6  per  cent,  for  the  year,  against  10  per 
cent,  for  1913-14. 

Royal  Dutch  Co.— Final  of  34  per  cent.,  making  49  per  cent,  for 
1914,  against  48  per  cent. 

Sagga  Rubber. -Interim  of  15  per  cent,  (the  same  rate  as  last 
year),  being  3s.  per  share  (less  tax),  payable  May  28. 

Singapore  United  Rubber. — Interim  of  2$  per  cent,  actual  (less 
ta\),  payable  June  18.  The  preceding  dividend  was  3  per  cent, 
for  the  period  from  April  5,  1911,  to  June  30,  1912. 

South  Australian  Co. — Final  of  30s.  per  share,  payable  on 
July  15  next,  free  of  tax,  and  a  bonus  of  20s.  per  share,  same  as  a 
year  ago. 

Straits  Settlements  (Bertam  Rubber).— 12$  per  cent.,  less  tax, 
against  10  per  cent. 

Sungkai-Chumor  Kstates.  —  Second  interim  of  10  per  cent, 
(actual)  in  respect  of  year  ending  June  30  next,  payable  June  15, 
•equivalent  to  2s.  per  share,  less  tax,  same  as  a  year  ago. 

Vulcan  Motor  and  Engineering— Interim  at  the  rate  of  10  per 
cent.,  free  tax,  on  the  ordinary  for  half-year  ended  March  31,  same 
as  a  year  ago. 

Wankie  Colliery.— Interim  of  5  per  cent.,  less  tax,  on  account  of 
year  ending  Aug.  31,  payable  May  29,  against  10  per  cent,  a  year 
ago. 

Zinc  Corporation. — 2s.  per  share  on  the  preference,  being  final 
instalment  of  the  fixed  preferential  dividend  of  20  per  cent,  for 
1914,  payable  July  1,  less  tax.  For  1913  dividends  were  paid  on 
the  preference  shares  of  35  per  cent.,  and  on  the  ordinary  shares 
■oi  30  per  cent. 


What    Balance   Sheets   Tell. 

COLONIAL   AND   UNITED   STATES    MORTGAGE    CO.,    LTD. 

The  re|x>rt  for  the  year  ended  March  31  says  that  crops  in  the 
United  Suites  last  year  were  large,  and  prices  of  nearly  all 
farm  produots  high,  and  that  the  company's  collections  of 
principal  and  interest  were  satisfactory.  Including  £5,987 
brought  in.  the  available  surplus  was  ,£1,319  up  at  ,£37,883,  out 
oi  which  £10,000  is  again  transferred  to  reserve  and  ^,4,722 
against  ,£1,027  lo  tne  reserve  fund  aepreciation  account.  A 
iii'.  idend  of  13  per  cent,  or  £  per  cent,  more  is  then  paid  on  the 
ordinary  shares,  and  £3.126  less  at  £2,861  is  carried  forward. 
The  fall  in  the  value  of  high-class  securities  has  caused  con- 
siderable depreciation  in  the  reserve  fund  investments,  but  full 
provision  has  been  made  for  this  depreciation.  With  this  latest 
addition,  the  reserve  fund  amounts  to  £170,000,  or  the  same 
as  the  entire  paid-up  capital.  Mortgages  on  real  estate,  ex- 
cluding £65,000  in  reserve  fund  investments,  show  a  decrease 
oi  £3'< 65°  at  £550,148,  but  cash  is  £26,739  up  at  £43,326, 
while  loans  to  the  company  have  been  reduced  bv  £7,149  to 
£422.725. 

FIRST    SCOTTISH    AMERICAN    TRUST   CO.,    LTD. 
After    meeting    debenture    interest   and    all    expenses    the   nett 
revenue)  of  this  company    for  the  yetl    ended   May    1   showed  a 
lei  lease  of  £5,524  at  £26,^10,  out  of  which  a  dividend  of  9.36 
nt.   is  again  paid.     The  surplus  then    remaining  is  only 
£673,  which  is  added  to  the  amount  brought  in,  making   / 
to   be  carried    forward.      No   valuation    baa    been   made  oi    the 
company's    investments,    which   appear   in   the   balance-sheet   for 
/  724,833,   or  £4,204    more,   and   the   usual   sub-divided    list   of 
securities    is  also  omitted,  though'we  are  told  that  the  number 
In  Id    has   risen    tn>in    190   to    202.     A    further   £3,942    has   been 
hoir., wed    from    tile    British    Linen    Hank,    raising    the    total    to 
£5,088,  and    loans  to  the  company  are  £3,875  UP  at  £J(1-7si. 
but  sundry  liabilities  have  been  redu  ed  by  £1,680  to  £<>o2. 

LAND    MORTGAGE     BANK    OF    TEXAS,     LTD. 

The  year  ended  March  31  was  one  of  great  difficulty  for 
in  my  of  the  company's  borrowers,  owing  to  the  fart  that,  in 

quence  of  this   war.   COtti  a    [el]    at   1  OS)   time  to  a   very   low 

price,  and  also  in  some  districts  crops  were  seriously  dan 

by   excessive    rains   during    the    harvest    season.      It    is   satisfa, 
lory,  therefore,  to  find   that,  including  £2,607  more  at   £33,395 

at    ill.    the   available   total    of   £56,573   showed    an    increase 

of  £3,377.     Out  <>f  this  a  dividend  of  1 1  %  per  cent,   is  again 
11   the   ordinary   shares,   leaving    a   surplus  of    £36,673  or 
£;.277    more,    which    it    is    proposed    to  carry    to   a    eontii 
fund  against  depreciation  of  the  reserve  fund  investments.  Said 
investments,   representing    a    reserve  00,   amounted   at 

market  values  on   starch    ti   last  to  £41,0116,  this  being  a  de- 
of  £5,435  on  the  amount  to  which  they  were  written  daw  n 

1    March     |0,    0112.      During    the   yeai    loans,    renewals   ami   ex 

tensions  amounting  to £130^083  were  made,  and  loans  and  sales 

IV  tee  foi   £91,693    repaid,  the  total  loans,  renewals.  &  -  .  s 
being   £20,731    down    at    £618,301.      Cash,    however,    is    £36,154 
up    at    £45,415. 

NEW     SOUTH     WALES     LAND     AND     AGENCY    CO.,    LTD. 

During  the  earlier  pan  ol  the  veai  ended  January  31  Condi- 
tans  ware  favourable,  but  in  the   later   months  there  was  a  s,  1  ions 

shortage  of  rain.     Prices  and  wool,  however,  were  well 

maintained,   the   depression    in  the  w.  o]   market  on  the  outbreak 

\ar  proving  to  be  only  temporary.      Following  an  advance 
of  1  .,  nctt  i. linings,  hov  re  /.(."sS  down  at- 

£35,654,   the  available    surplus,    adding    £7,655    brought    in. 
beiu  (oq      Despite  this  decrease,  the  direc- 

tors maintain  the  dividend  .11  G  pet  cent.,  but  reduce  the  transfer 

no  reserve   by   £4,153   to  £3,400,  and  so  carry    forward    slightly 


more  at  £7,822.  Property  and  mortgages  show  an  increase  of 
£34,778  at  £382,777,  against  the  total  of  £421,450  in  shares  and 
debenture  stock.  Investments,  at  the  quotations  of  July  27, 
1914.  are  down  £19,(162  at  £49,210,  and  cash  has  been  reduced 
by  £54,063  so  £23,718,  but  debtors  owe  £12,809  more  at  £i3,93°> 
and  wool  and  stock  unrealised  form  a  new  item  of  £35,712 
The  debt  to  creditors  is  £2,875  smaller  at  £9,215,  but  other 
credit  balances  amount  to  £6,174,  against  nothing  in  the  pre- 
vious year. 

SHANGHAI    ELECTRIC    CONSTRUCTION    CO.,    LTD. 

In  the  first  half  of  1914  the  number  of  passengers  carried  and 
the  profits  therefrom  showed  a  satisfactory  extension,   but  this 
neutralised  by  the  less  favourable  conditions  following  the 
outbreak  of   war.      The    increased    depreciation    of    subsidiary 
coinage  and  the  fall  in  the  exchange  of  silver  into  sterling  from 
2S.  to  the  Mexican  dollar  to  is.  9±d.  affected  profits  adversely 
to  the  extent  of  over  £7,000,  gross  income  being  £5.722  lower 
at  £86,693.     Nett  profits,  however,  were  only  £1,124  down  at 
I  1,603,  owing  chiefly  to  an  economy  of  £2,735  in  the  expendi- 
ture  on    maintenance   and    repairs,    while,    including1  .£1,300 
brought  in,  the  available  total  came  to  £1,798  less  at  £34,903. 
Out  of  this  the  transfer  of  £10,000  to  reserve   for  renewa; 
repeated,  but  £2,000  less  at  £1,000  is  applied  in  reduction  of 
preliminary  expenses  and  the  dividend   is  reduced   from  7  per 
1    to  6,  leaving  £3,403  more  at  £4,703  to  be  carried  forward. 
Thirteen  motor-cars  and  15  trailer  cars  were  completed  during 
the  year,  accounting  for  the  increase  of  £22.549  to  £371,336  in 
construction  expenditure  and  a  further  ten  motor-cars  have  been 
completed  since  the  close  of  the  accounts.     Plant,  tools,  &c,  are 
£7.947  up  at  £26,459,  but  rash  is  £1.673  lower   at  £5,542,  and 
in    addition  to  increasing   its  liability   to  sundry   creditors  by 
£3,630  to   £11,408  the  company   has    had    to   borrow  another 
£15,000  from  its  bankers,  making  a  total  debt  of  £31,000. 
PETTERS,    LTD. 
Business  in  the  year  ended  March  31  was  affected  by  the  war, 
and  nett  profits  fell  off  by  £8,394  to  £10,628,  but  the  balance 
brought  in  was  £2.274  up  at  £6.208.  and  the  available  surplus 
therefore,  was  only  £6,120  smaller  at  £16.927.     The  dividend, 
raver,   is   halved  at   5   per  rent.,   and   £6.000  less   at  £3,000 
transferred   to   reserve,    but   £5.000   is    set   aside  to    a   special 
fund  to  meet  losses  in  connection  with  the  war.  appropriations 
wbih    leave   £2,7811    less    at     £^.510    to    be    carried     forward. 
Debtors  owe  £8.888   more  at   £45,068,   and   cash   is   £2.788   up 
at   £(,666,   but   stock   has    been   reduced   by   £4.263  to  £41,948. 
Sundry  liabilities  are  £7,819  lower  at  £22,526,  but  the  company 
has  had  to  borrow  £9.722   from  its  bankers.     A   circular  is  en- 
d  with  the  report  stating  that,  in  view  of  deep  religious 
convictions,  Mr.  R.  YV.  Moore  cannot  willingly  take  part  in  the 
manufacture  of  munitions  of  war,   and  has  therefore  resigned 
his   position   as  chairman  of  the  company. 
VIROL,    LTD. 
Shareholders  in  this  company  will  be  well  satisfied  with  the 
report  presented    for  the  year   ended   March  31    last.      In   the 
previous    two    years    advances    of    £13,900     and    £14,300    re- 
spectively   were    shown    in   profits,    in    the    latter  case  to   the 
"  record "   figure  of   £76,260,  and   this  time,    notwithstanding 
the    abnormal    conditions    prevailing    and    the    heavy   increase 
in  the  cost  of  all  raw  materials,  grojs  profits  were  only  £3,832 
lower  at   £72,428.     It  is  stated   that  the   loss   of   trade   imme- 
diately  following  the  outbreak   of   war   was  practically   made 
good   by  the  increase   in  sales  during  the  last  quarter  of  the 
year,    said    sales    being    higher    than    for    any    corresponding 
period    of  the   company's    history.      Including    £878   more   at 
£10,615  brought  in,  and  after  meeting  debenture  interest  and 
all  expenses,  the  nett  profit  was  £5,601   down  at  £23,014,  out 
of  which   a  dividend   of    12J   per  cent,    is  again   paid,   but  the 
transfer   to    reserve    is    halved   at    £5,000,   and    £601    less    at 
£10,013    's    carried    forward.       The     directors,    however,    ad- 
minister the  warning  that,  as  the  heavy  advance  in  cost  of  raw 
materials   was  only   partially  operative  during   the   year  now 
1  losed,   the  present  trade  of   the  company  should  not  be  taken 
as  necessarily  indicating  increased  profits  for  the  current  year. 
This    is    particularly    the    case    because    the    measures    which 
may  ultimately   be  adopted   in  connection   with  the  prosecution 
of   the   war    will    render  the   obtaining   of   raw   materials  more 
diffii  ult  for  all. 

CANADIAN    COTTONS,    LTD. 
Although  the  immediate  consequence  of  the  war  was  to  more 
or  h  lose  business  in  Canada,  this  company  made  quick 

response  to  the  more  settled  conditions  that  followed,  and  its  sales 
for  1  Med  Mar.  h  «|  were  only  ;'-£  per  cent.,  or  $179,316 

13,331,160.     Profits,   together  with   rentals   for  leased 
properties,  and  after  making   the  usual  allowance  for  deprecia- 
tion, amounted  to  $573,878.     Out  of  this  bond  interest  and  pre- 
ferred stock  dividends  are  paid,  and  $10,000  are  added  to  the 
1  ve   for  bad  debts,   having  a  balance  of   $133,038  against 
$163,252  in  the  previous   year,  and  making  the  aggregate  sur- 
plus  profits  $1,103,164.     The  outlook    for    the  current   year   is 
said  to  be  encouraging,  but  it   is  hardly  likely  that,    while  the 
will   be  large   enough   to  warrant   the   full 
running   of    all    the   company's   mills.     A    good    supply  of   raw 
B,    however,   has   been   secured  at    favourable   prices,   and 
sufficient  dyestuffs  are  on  hand  to  keep  the  mills  supplied   for 
some   months    to    come.     The    property     account    amounts    to 
$10,770,007,  against  an  issued  capital  of  $6,377,000.     Cloth,  raw 
band   at  $1,885,711,  and  open   accounts  and   bills 
receivable  at  $741.40       .-  1  with  sundry  liabilities,  includ- 

ing    bills    payable,    of   $301,046.     Bank    ad\  are     for 

$1,271,145.  and  advances  on  bonds  for  $306,299.  the  bonds  avail- 
able to  meet  these  amounting  to  $670,000. 
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R.   AND   J.    HILL,   LTD. 

This  tobacco  manufacturing  company  did  very  well  in  the  15 
months  ending  March  31.  Business  at  home,  having  regard  to 
the  dislocation  caused  by  the  war,  was  well  maintained,  and  the 
export  section  showed  a  further  increase,  in  addition  to  which 
a  share  of  Government  work  was  received.  Gross  profits 
amounted  to  ,£22,750,  equivalent  to  £18,200  for  a  year,  as  com- 
pared with  £11,900  in  the  preceding  12  months,  and  the  nett  to 
£16,664,  making,  with  £2,579  brought  in,  £19,243  to  dispose  of. 
Out  of  this  dividends  are  paid  on  the  preference  shares  for 
1913  and  1914,  £2,000  is  placed  to  dividend  reserve,  and  £1,000 
to  general  reserve,  leaving  £1,106  to  be  carried  forward.  Addi- 
tional premises  were  taken  last  October  to  meet  the  require- 
ments of  the  business,  but  premises  and  goodwill  account  shows 
little  change  at  £209,816. 

LONDON    CENTRAL    MARKETS    COLD    STORAGE    CO.,    LTD. 

Business  in  the  year  ended  March  31  last  was  satisfactory 
owing  to  the  increased  volume  of  imports  requiring  storage  at 
London  and  Liverpool,  and  nett  profits,  after  setting  aside 
£3,269  for  leasehold  insurance  premiums,  provincial  stores 
sinking  fund  and  reserve  for  debenture  redemption,  were  £2,801 
up  at  £13,288.  The  dividend  is  therefore  increased  from  8  per 
cent,  to  10,  and  £2,620  carried  forward  as  against  £1,657 
brought  in.  Debtors  and  storage  charges  are  £5,903  lower  at 
£22,548,  but  investments,  owing  to  War  Lean  purchases,  are 
£6,829  UP  at  £12)8i4,  an<3  investments  for  redemption  of  lease- 
holds have  risen  £2,039  to  £23,339.  Sundry  creditors  and  con- 
tingencies come  to  £3,743  less  at  £13.751. 

J.    W.    BENSON,    LTD. 

In  the  circumstances,  it  is  not  at  all  surprising  to  find  that 
nett  profits  of  this  company  of  watchmakers,  jewellers,  &c,  for 
the  year  ended  March  31  fell  off  £7,922  to  £32,565,  as  feu 
people  nowadays  ever  think  of  spending  money  on  jewellery. 
The  balance  brought  in,  however,  was  £5,077  up  at  £23.646,  so 
that  the  available  surplus  only  came  to  £2,845  less  at  J65^Jal1' 
and  the  directors  maintain  the  dividend  on  the  ordinary  shares 
at  5  per  cent.,  but  transfer  nothing  to  reserve,  against  £5.000, 
and  so  are  able  to  carry  forward  £2,682  more  at  £26,328.  Dur- 
ing the  year  £10,500  of  debenture  stock  was  redeemed,  leaving 
£120,500  outstanding.  Property,  plant,  and  goodwill  account 
amounts  to  £459,625,  against  which  the  reserve  is  £140.000. 
Stock-in-trade  and  book  debts  have  been  reduced  by  £19,252  to 
£139,927,  but  cash  has  risen  £10,502  to  £52,535. 


The    Week    in   Mines. 


Eastern  Mortgage  and  Agency  Co.  (1902),  Ltd. — Although 
misfortune  seems  to  dog  the  path  of  this  company,  it  did  not  do 
so  badly  last  year.  Its  income  was  adversely  affected  by  de- 
faults in  interest  payments  and  the  withdrawal  of  dividend  dis- 
tribution, and  yet  the  nett  loss  of  £4,294  was  £135  less  than 
in  1913.  This,  when  added  to  the  debit  brought  forward,  makes 
a  total  deficit  of  £11,536.  Advances  on  mortgages  and  pro- 
perties in  the  Straits  have  been  reduced  by  £49,638  to  £12,807, 
but  investments  in  London  show  an  increase  of  £68,553  at 
£229,676.  The  company,  however,  has  had  to  borrow  a  further 
£26,000  from  its  bankers,  making  the  aggregate  £39,000. 

London  Woollen  Co.,  Ltd. — Quite  satisfactory  results  were 
obtained  by  this  company  in  its  year  ended  April  1,  nett  profits 
being  £1,618  up  at  £10,036,  while  the  available  surplus,  includ- 
ing £212  brought  in,  was  £1,130  better  at  £10,248.  The  divi- 
dend is  therefore  raised  from  9  per  cent,  to  10,  and  as  pre- 
liminary expenses,  itc,  were  extinguished  a  year  ago  by  writing 
off  £2,556,  the  directors  are  now  able  to  set  aside  £2,650  more 
a'  JC4>5°°  f°r  depreciation,  iV-c,  and  still  to  carry  forward  a 
larger  balance  of  £748.  Notwithstanding  the  general  falling 
off  in  trade,  the  report  says  that  business  for  the  current  year 
continues  to  be  satisfactory.  Debtors  owe  £12,664  rnore  at 
£41,804  and  stock  is  £6,357  greater  at  £6,357,  against  an  in- 
crease of  £14,032  to  £35,500  in  sundry  creditors. 

Magadi  Soda  Co.,  Ltd. — As  trading  has  not  yet  been 
started  by  this  company,  there  is  nothing  to  be  said  about  its 
accounts.  We  simply  record  the  fact  that  the  loss  on  1914 
account  was  £5,159,  making  the  total  debit  to  be  made  good 
out  of  future  profits  £5,372.  The  war  has  interfered  seriously 
with  the  completion  of  the  works,  and  nothing  is  said  by  the 
directors  about  prospects.  They  state,  however,  that  the  com- 
pany's railway  line  and  water  supply  have  been  of  material 
service  to  the  military  authorities  in  British  East  Africa,  and 
that  at   least  is  a  comfort. 


The  past  week  has  witnessed  no  improvement  in  the 
volume  of  business  in  the  mining  markets,  even  after 
making  allowance  for  the  intervention  of  the  holidays, 
which  restricted  opportunities  for  doing  business.  The 
tone,  however,  has  not  been  unsatisfactory,  for  prices 
have  been  well  maintained,  except  as  regards  copper 
shares,  which,  owing  to  the  political  uncertainty  in 
Washington,  have,  along  with  other  American  shares, 
shown  a  weak  tendency.  South  African  gold  shares 
have  been  supported,  but  the  Broken  Hill  group,  after 
a  brief  display  of  activity  and  strength,  relapsed  into  a 
very  idle  condition. 

South  and  West  Africans. 
The  chief  incident  in  the  South  African  market  has 
been  the  firmness  of  the  Modderfontein  group  and  other 
deep  levels.      Buying  orders  were    received    from    the 
Cape,  and  as  the  supply  of  stock  was  found  to  be  very 
limited,  the  execution  of    a  few  purchases   caused    an 
appreciable    advance    in    quotations.      New    Modders 
advanced  sharply  from  141  to  14-^,  a  few  buyers  having 
to  pay  1 4 l4  to  satisfy  their  modest  requirements.  Modder 
Deep  was  also  well  supported,  on  the  statement  that  a 
dividend  may  be  paid  next  month,  and  the  shares  rose 
to  4^  bid.    Modder  B's  rose  slightly  to  4  29-32.   Gedulds 
were  in  fair  request,  and  advanced  to  29s.,  and  Springs 
improved  to  nearly  24s.      Brakpans    at    2    19-32,   East 
Rands  at  i|,  Knight's  at  3^,  Knight's  Deep  at  i£,  Van 
Ryn  Deeps    and  City  Deeps  have  been  in  demand,  and 
show    slight    rises.      Diamond    descriptions,   however, 
have  been  inclined  to  dulness,  and  so  have  Rhodesian 
shares,   notably    Chartereds,   which    fell    to    ns.    gd. 
Shamvas,  however,  have  been  a  shade  harder  at  1  29-32. 
Among  West  African  shares,  Bisichis  weakened  on  the 
poor  report,  and  N'araguta  Extendeds  were  offered  and 
changed  hands  down  to  js.  3d.     Ashanti  Goldfields  and 
Abbontiakoons  met  with  a  little  supoort. 
Copper  and  Miscellaneous. 
Copper  shares  have  been  a  weak  market,  owing  to 
selling  in  New  York,  where  the  bull  position  has  been 
for  some  days  in  process  of  liquidation,  owing  to  the 
political  uncertainty  felt  at  Washington.  Amalgamateds 
have  declined  from  69}  to  67!,  and  the  rights  to  less 
than  4s.,  and  Rio  Tintos  have  been  easier  at-sgj.    Ana- 
condas, however,  have  been  fairly  steady  at  6-fe,  and 
L'tahs   at    13   to    13A.      Very   little   business    has    been 
effected  in  Broken  Hills,  but  apart  from  British,  which 
reacted  to  24s.    3d.,    quotations   have   been   well   main- 
tained.     Among  Russian  shares,  Spasskys    have   been 
bought,  but  the  general  tendency  has  been  dull,  Kysh- 
tims  changing  hands  below  2i,  and  Russo-Asiatics  at 
about  5.      Indian   shares  have  been  inquired  for,   and 
Waihi  shares  have  been  bought,  but  the  effect  on  prices 
has  been  slight. 


MINING    NEWS. 


Rhodesian  Mineral  Output. — The  production  of  gold  during 
April  in  Southern  Rhodesia  amounted  to  £315,541,  against 
£295,907  in  the  same  month  of  last  year.  The  following  table 
shows  the  production  since  January,  igir: 


The  British  Bank  of  West  Africa  has  opened  a  branch  at 
Tangier,   Morocco. 

The  Bibi  Kibat  Oil  Co.,  Ltd. — Production  week  ended 
May  23,  58,800  pcods,  or  948  tons. 

Mr.  John  Mouat,  of  Edinburgh,  has  been  elected  a  director 
of  the  British  Oil  and  Cake  Mills,  Ltd. 

Mr.  Max  Franche  has  resigned  his  position  as  a  director  of 
the  Central   Mining  and   Investment    Corporation. 

European  Oilfields  Corporation. — Production  week  ended 
May  2.',  90,000  poods.  Price  of  crude  oil  at  Blacktown,  40J4 
copecks  per  pood. 

Baku  Russian  Petroleum  Co.  (1009). — Estimated  gross  produc- 
tion of  crude  oil  week  May  22.  95.350  poods.  Price  of  crude 
oil,  40 %  copecks  per  pood. 

Redhill  Gas  Co. — Tenders  for  the  £5,000  ordinary  "  B  "  stock 
ranking  for  standard  dividend  of  5  per  cent,  per  annum,  offered 
at  the  minimum  price  of  par.  must  be  delivered  at  the  company's 
offices,  Redhill,  before  12  o'clock  (noon)  on  Tuesday  next, 
June  1. 


Month. 

1911. 

1912. 

1913. 

1914. 

1915. 

£ 

£ 

£ 

£ 

£ 

January    .. 

207,903 

214,918 

220,776 

249,032 

293,133 

February. . 

203,055 

209,744 

208,744 

259,888 

286,789 

March  

231.947 

215,102 

257.797 

273,236 

299,686 

221,296 

221,476 

241,098 

295.907 

3'5.54l 

211,413 

234,407 

242.452 

290,062 

— 

July   

215.347 

226,867 

241.303 

306,421 

— 

237.517 

240, 5 14 

249,301 

320,670 

— 

August 

243,712 

239,077 

250,576 

316,972 

— 

September 

225,777 

230,573 

250,429 

309.398 

— 

October    . . 

218,862 

230,072 

247,068 

337.241 

— 

November 

214,040 

225.957 

239,036 

311,711 

— 

December 

217,026 

2l8,c6l 

254,687 

309,669 

— 

Totals 

[2,647,894 

|    2,707,368 

2.903,267 

3,580,2c/ 

1,195.149 

The  number  of  producers  last  month  was  203  against  192  in 
March  ;  and  the  output  of  other  metals  was  14,590  ounces  of 
silver,  4  tons  of  lead,  27,210  tons  of  coal,  282  tons  of  copper, 
790  tons  of  chrome  ore,  r3o  tons  of  asbestos,  and  27  carats  of 
diamonds. 

West  African  Gold  Returns. — Figures  compiled  by  the  West 
African  Chamber  of  Mines  show  that  the  production  of  gold  last 
month  amounted  to  £149,978,  an  increase  of  £18,281  over  April 
last  year.     For  the  first  four  months  of  the  year  the  output  totals 
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£591,431,  or  £70,311  more  than   last  year.     The  following  table 
shows  the  monthly  production  since  January  of  191 1 : — 


II 


Month. 

1915. 

1914. 

1913. 

1912. 

1911. 

J. hi.    .. 

£ 

"43.649 

£ 
128,862 

£ 
144,26a 

107,263 

66,107 

Feb.   .. 

■44,034 

123,169 

137,038 

102,270 

63,081 

Mar.   .. 

153,770 

■  31,392 

150,(60 

111,376 

67.673 

April  . . 
May    .. 

'49.978 

■3',<tl7 

146,220 

114,796 

70,880 

— 

145,227 

142,617 

•15,678 

96,409 

June    .. 

J«iy  .. 

— 

147,289 

125,764 

"4,697 

92.174 

— 

151,923 

132,936 

127,800 

9  ,955 

Aug.    .. 

— 

■  50,386 

126,090 

136,407 

IOJ.753 

Sept.  .. 

— 

154,316 

132,394 

142,397 

109,039 

Oct.    . . 

— 

159,410 

137,153 

142,414 

109,503 

Nov.   . . 

— 

'54,674 

132,694 

137,700 

99,299 

Dec.   .. 

— 

147,699 

127,472 

144,382 

99,569 

Totals 

59».43i 

1,727,044 

1.634,700 

1,497,179 

1,069,442 

I 

■ 
h 

I 


Uas.sai:  (GOLD  COM*)  Minim.  Co. — The  report  for  1914 
states  that  the  tributors  1  eased  work  in  August  last,  having 
ciushed  only  a  small  portion  of  the  tonnage  they  undertook 
to  crush  under  the  agreement.  A  claim  was  put  in  by  the  com- 
pany for  the  royalty  on  the  balance  of  the  tonnage,   which  has 

ot    been    met,   and    tributors   have    raised    certain    points    with 

he  result  that  the  matter  has  been  referred  to  arbitration.  As 
all  the  ore  taken  from  the  mine  mint  from  the  4th  level,  and 
had  not  been  included  in  the  ore  reserves,  these  remain  at 
324,744  tons,  valued  at  y.fvS  dwts.,  and  166,030  tons,  valued  at 
3.  ii)  dwts.  Revenue  amounted  to  .£1,003,  and  expenditure  to 
£4,444.      At  the  end   of  these  the  cash   amounted   to   £31,391, 

gainst    which    £50,785    is  owing   to   the   Gold    ("oast  Amalga- 

ated  on  mortgage  loan. 

Transvaal  Estates  ami  Dkyki ocniknt. — The  report  for  1914 
states  that,  after  making  provision  for  depreciation,  and 
writing  off  the  deficit  on  working  several  properties,  and 
making  additions  to  reserve,  the  accounts  show  a  balance  of 
.£5.27  to  debit  nf  expenditure  and  income  account,  reducing 
the  balance  brought  in  to  £69,376,  This  it  is  proposed  to 
allocate  as  follows  : — Provision  for  possible  investment  depre- 
cation, £15,000;  sundry  reserve  accounts,  £10,000;  dividend 
of    2j    per  cent.,    tax    free,    £#4,641;   carry    forward,    £19,736. 

I  Taking  at  cost  the  investments  made  since  the  outbreak  of  war, 
the  securities  standing  in  the  books  at  £303,056  had,  at  the 
beginning  of  the  year,  an  approximate  value  of  £295,713.  This 
is  the  first  dividend  to  be  paid  by  the  company. 
Gouz  C.koii'  Meetings. — At  the  meeting  of  the  Modderfon- 
tein,  Deep  Levels  at  Johannesburg  last  week,  Mr.  II.  Xewhouse, 
who  presided,  pointed  out  that  the  past  year  had  brought  to  a 
close  the  period  of  preparation,  and  that  the  producing  stage 
had  been  ice  lied  in  the  comparatively  short  period  cjf  four 
and  a-half  years  after  the  starting  of  active  operations. 
Regular  milling  began  in  January  last,  and  the  profit  earned 
each  month  has  shown  progressive  improvement,  the  profit  for 
April  being  £26,971.  Costs  were  16s.  per  ton,  but  the  minimum 
had  not  yet  been  reached.  The  debt  of  £36,000  owing  to  Goorz 
and  Co.  had  now  been  repaid,  and  the  company  had  a  credit  of 
over  £12,000,  so  that  the  company  would  probably  pay  a  divi- 
dend next  month.  Ore  reserves  were  sufficient  to  feed  the  mill 
for  six  or  seven  years.  At  the  Gcduld  meeting  it  was  stated 
that  the  average  monthly  profit  this  year  has  been  about 
£11,000,  as  compared  with  £9,000  for  the  corresponding  period 
of  1914.  Costs  had  been  substantially  reduced,  and  more  de- 
velopment work  was  being  done.  Although  the  actual  decision 
to  increase  the  plant  was  delayed,  a  good  deal  of  preparatory 
work  was  being  done,  and  if  the  labour  position  was  main- 
tained the  placing  of  the  order  for  this  extension  would  prcb- 
Iahly  be  recommended  in  the  current  year. 
EAST  RAND  PROVBBTABY. — Presiding  at  the  meeting  of  this 
company  in  the  place  of  the  late  Sir  George  Farrar,  Mr.  E.  A. 
Wallers  said  the  small  decrease  of  200,000  tons  to  5,400,000 
tons  in  the  ore  reserves  was  considered  satisfactory  in  view 
of  the  enforced  restriction  of  development  in  the  western  sec- 
tion. The  water  difficulties  continued  throughout  the  year,  but 
(he  Drietfontein  section  was  almost  dry,  and  shaft  sinking  had 
leen  resumed.  Despite  the  difficulties  development  footage 
howed  an  in  mi  S,  and  the  percentage  of  payable  ore  was 
I  percent,  higher  at  07  per  cent.  The  Hercules  section,  though 
rratic,  has  recently  shown  some  improvement,  and  the  27th 
t  vol  of  the  Angelo  sections  continued  favourable.  The  labour 
ition  had  now  improved,  and  better  results  were  antici- 
:  for  the  '  oming  months. 
1  (run  I'KKTu  GOLD  MIKES.— Last  year  the  gold  produced 
ounted  to  £114,569,  and  £956  was  received  as  interest. 
akin»    the  nie    £115,535.      The    profit    was    £7,401, 

which  £4,437  is  allowed  for  depreciation,  £565  for  prefer- 
ice  dividend  iron  July  15  to  December  31,  1914,  £1,000  is 
aced  to  reserve  fund,  and  £980  is  carried   forward.     Du 

e  year  80,138  Ions    were  Crushed,    against    66,139    1    1    ■    in    1,113. 

the  yield  being  £1  8s,  71I.  per  ton,  as  compared  with  £1  yg.  4jd. 

Expenditure  in  Brazil  decreased  from  £1  6s.  6Jd.  to  Vi  6a,   )d. 

ton,  so  that  in  every  respi  stions  showed 

lmprovemeni  ovet   1913. 

Amalgamated  Propebtos  Of  Rhodisia.-   The  report  for   1014 

1  owing  to  the  heavy  expenses  involved  in  the  carrving 
out      1    thi      onditions    imposed   under   the   new    Mining    Law   it 
lei  ided  that   all  mining  claims  which  cannot  lie  turned 
to  profitable   account   should   be   abandoned.      In    1  the 

level  properties  on  the  Kami,  the  enormous  OOSt  involved 
renders  any  attempt  to  work  the  claims  at  |  recent  quite  out  of 
the  question,  and  it  has  been  decided  to  endeavour  to  dispose  of 


them.  The  other  mining  properties  hold  out  quite  hopeful 
ilities.  The  quoted  share  assets  stand  at  £i;7.'/<9,  and 
their  market  value  on  July  29  last  was  £178.799.  Referring 
to  the  litigation  with  the  Globe  and  Phoenix  Co.  over  the  John 
Bull  claims,  the  directors  state  that,  having  regard  to  the 
advice  of  their  mining  and  legal  experts,  they  have  complete 
confidence  in  the  ultimate  result  of  the  action. 

Hisiciii  Tin. — A  disappointing  report  has  been  issued  by  this 
company.  There  was  a  considerable  falling  off  in  output,  owing 
to  various  causes,  including  a  break  in  the  pipeline.  The 
amount  of  black  tin  won  was  255  tons  (against  370  tons),  of 
whii  h  a  balance  of  15  tons  has  yet  to  arrive.  The  average  price 
realised  was  £112  iSs.  8d.  per  ton,  against  £132  6s.  nd.  in  the 
previous  year.  Owing  to  the  extra  cost  of  working  the  actual 
labour  charges  on  the  mine  Increased  from  £14  16s.  qd.  to  £17 
per  ton,  and  the  "all-in"  cost  jumped  up  from  £87  os.  6d. 
"  <°  £,07  1.1s-  M.  In  'onseipieme  of  an  over-estimate  of 
values  contained  in  the  ore  residues  held  in  stock  on  December 
1  (,  provision  had  to  be  made  out  of  the  amount  then 
carried  forward.  The  total  nett  profit  works  out  at  only 
£1,286  against  £15,915  for  11)13,  and  adding  £2,063  brought 
in  the  available  balance  is  £3.349,  which  is  tarried  forward. 
Last  year  a  dividend  of  8  per  cent,  was  paid. 


PUBLIC     INCOME     AND    EXPENDITURE. 


The    following   are    the 
Exchequer  between  April  1, 


receipts   into    and   issues    out   ot    the 
1915,  and  May  22.  1915  : — 


Revenue 
and  other  receipts. 


balances  in  Exchequer  on  April  1- 


Total  Receipts 

into  the 
Exchequerfrom 


May  22, 


1915. 


Bank  of  England 
Bank  of  Ireland  . 


Revenue. 


Customs  

Excise  

Estate,  &c,  Duties 

Stamps 

Land  Tax  and  House  Duty  . 
Property  and  Income  Tax  and 

Super  Tax    

Land  Value  Duties 

Post  Office   

Ctown  Lands 

Receipts    from     Suez     Canal 

Shares  and  Sundry  Loans. . 
Miscellaneous 


Revenue 


Total,  including  Balance  . 
Othfr  Receipts. 


Repayment  of  advances  for  bullion. 
For  War  Stock  and  War  Bonds    . . . 


1920. 


For  Exchequer  Bonds, 
Temporary  Advances — 
Ways  and  Means  (Treasury  Bills) . 


Total . 


81,898,728 
1,552,224 


Total  Receipts 

into  the 
Exchequerfrom 


April  1,  1915,  to  Aj,ril  i,  1914,  to 


May  23,  1914. 


£ 
9.J49.052 


83,450.952 


10,434,519 


6,1*41,000 
9,320,00c 

5, MO,  IT."! 

7.9,000 

2-  v.-j 

9,131,000 
30,000 

3.27C  ,000 
90,000 

5.COO 
515.904 


36,153.964 


5. =44  <*x. 
5.626,000 
5,102,000 
1,311,000 
300,000 

4.919.000 
20,000 

3,600,000 
90,000 

5,000 
452.012 


26,669,012 


119,604,916 

120,000 

35*300,000 

242.345 

141,476,000 


37.103.531 
170,000 


206,743.261 


37.273.531 


Expenditure 
and  other  issues. 


Total  Issues 


Total  Issues 


out  of  the  Ex- out  of  the  Ex- 
chequer to  meet  chequer  to  meet 
payments  from[payinents  from 
April  1,  1915,  t>,  April  1,  1914,  to 
May  22   1915         M.iy  .3.1914. 


,  Expenditure. 

Permanent  Charge  of  Debt 
Interest,  &c,  on  War  Debt 
Road  Improvement  Fund  . . 
Payments  to  Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


Expenditure    

Other  Isstrs. 
For  Advances  for  Bullion  . 
For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act, 

1904 

For  Treasury  Bills  (net  amount) 

For  Exchequer  Bonds  issued  under  the  War 

Loan  Redemption  Act,  iqio 

Under  Telegraph  (Mousy)  Act,  1913 

1  Housing  Act,  1914   

Old  Sinking  Pond,  1907  8.  issued  under  section 

9  of  the  Finance  Act,  1908 

Old  Sinking  Fund,  1910-11 — 
Issued  under  the  Finance  Act,  1911  — 
Section  16  ii)  (6). 
Section  16  (ill.) 


£ 
6,630,024 
336.656 
167.254 

♦50,380 

3)7,944 
126,343.329 


I 

4.575-334 

145,097 
450,380 

23S.824 

™.974.537 


Balances  In  Exchequer — 
Bank  of  Fln^land. .. 
Bank  of  Ireland  ... 


19.5 
May  .-- 


',543.934 


Total 


134,2fl  ,587 

100.000 


30.457 
25,798,000 

l6.395.503 
450,000 
250,0x0 

27,000 


26.3S4.172 
165,000 

30,457 


5, 000 
53.000 


177,346,544 


119.596.-.: 


<7loj7,6ta 


I.,,:  ,5,902 


296.743.261 


37.273531 


M1110.— Treasury  Bills  outstanding  on  May  22,  1915  :— 

Bills  issued  by  Public  Tender       £71,500,000 

Bills  otherwise  issued         •120,435,000 

Total       £192.933.000 


*  Includes  £107,000  the  proceeds  of  which  were  not  carried  to  the  Exchequer 
within  the  pei  i 3d  of  the  Account. 
Treasury,  May  24, 1915 
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Xtbe  3nve8tot8r  IRevtew, 


May  29,   1915. 


COMPANY  MEETINGS. 


THE  CENTRAL  MINING  AND    INVESTMENT 
CORPORATION,   LTD. 

SIR    LIONEL    PHILLIPS    ON    THE    SOUTH    AFRICAN 
MINING   INDUSTRY. 

ESTIMATED  VALUE  OF  THE  ASSETS 
The  tenth  ordinary  general  meeting  of  the  Central  Mining 
and   In.-estment   Corporation,   Ltd.,   was   held   on  Thursday    in 
the  board  room   at  No.   1,  London  Wall   Buildings,   E.C.     Sir 
Lionel  Phillips,  Bart.,  presided.  ^  _ 

The   Secretary,   Mr.  L.   Bluen,   having   read  the   notice  con- 
vening the  meeting,  and  also  the  auditors'    report, 

The    Chairman  addressed  the  meeting   as    follows  : — Gentle- 
men,— The    report   and    accounts  were  issued   this   year   some- 
what earlier  than  usual  in  view  of  the  important  nature  of  the 
business  to   be  transacted   to-day,   and  they  have  been   in  the 
hands   of   shareholders   for   nearly  a  month.     I  suppose   it   is 
your  desire  to  follow  the  usual  practice  of  taking  them  as  read. 
I  will  endeavour  as  briefly  as  possible  to  deal  with  the  various 
important    matters  with    which    we    are  concerned    as    share- 
holders.    With  regard  to  the  accounts,  it  will  be  seen  that  the 
capital    remains    unchanged.      The    liabilities   at   the    date    of 
closing  the  books  somewhat  exceeded  ,£3,000,000,  but  it  will  be 
seen   by   reference  to  the  other   side  of  the  balance-sheet  that 
they  are  more  than  amply  provided  for  in  the  shape  of  liquid 
assets.     The  balance-sheet  has,  as  usual,  been  divided  under  its 
various    headings    in  the    form   approved  of   by  our    auditors. 
Some   comment,    I   notice,    has    been    made    upon    the    item  of 
£35,000  under  the  head  of  "bills  receivable''  being  so  much 
smaller  than   it   was  last   year,   when   it   figured   at   £588,000. 
The  difference,   I  may  say,  is  more  apparent  than  real.     Good 
bankers'  bills,  as  everyone  knows,  have  been  less  plentiful  since 
the  outbreak  of  war  than  they  were  before,  and  we  have  adopted 
the  policy  of  investing  in   British  Treasury  bills.     At  the  close 
of   the   year   we  had  £610,000  in  that   security,   and  it   is   in- 
cluded with  other  investments   in  the   item  of  £1,145,000,  the 
balance    of    which    is   represented    by    British,   Colonial,   and 
Foreign    securities    and     debentures.       Cash,    bills,    loans    and 
debtors,    all    of    which    are    good    and  can   be  taken    as   cash, 
amount  to    £1,931,000.      The   only   item  on   the   debit    side  of 
the  balance-sheet   to   which   I  need   refer   is   that   of   £257,000, 
being  a  liability  for  amounts  on  uncalled  shares  and  interests 
on    guarantee,  &c.      This  item    is   in   connection   with   current 
business  in  which  we  are  interested.     With  regard  to  deprecia- 
tion, shareholders  will  see  that  we  have  written  off  £663,000, 
of   which  £500,000   was   provided   for   in  the  depreciation    re- 
serve account  last  year,  and  £163,000  comes  from  the  earnings 
of  the  year,  leaving  a  balance  to  be  carried  forward  of  about 
the  same  amount  as  shown  in  the  previous  year's  balance-sheet. 
I  am  bound  to  say  that  the  items  which  we  have  been  enabled 
to  write  off  in  the  balance-sheet  now  before  you   do  not  con- 
stitute  the    total    depreciation   at   present    prices,    but    I    will 
return  to  this  matter  later. 

INVESTMENTS  IN  CASH  IN  ENEMY  COUNTRIES. 
Perhaps  it  would  be  convenient  at  this  stage  to  deal  with  the 
two  large  items  of  £540,000  and  £177,000,   items  representing 
"  investments    and    cash  in    enemy  countries."     The    item    of 
£177,000,    being   the   amount   of  cash   on   deposit   in   German}', 
was  mostly  due  within  a  day  or  two  of  the  declaration  of  war, 
and  was  destined  to  meet   dividends  declared   by   mining  com- 
panies, payable  at  the  beginning  of  August.     I  have  assumed 
in  my  calculations  that  this  item,  which  is  a  cash  loan,  is  not 
subject  to  depreciation.     The  future  can  alone  determine  that. 
The  other  item  of  £540,000  represents  investments,  almost  en- 
tirely in  State  loans,  and  of  these  by  far  the  major  portion  are 
German  and  Prussian  Government  stocks.     Half  our  holding  in 
these  latter  was  acquired  in  1908,  the  sum  of  £200,000  in   1909, 
and  at  the  beginning  of   1914  £50,000.     Taking  into  account  a 
sale  of  £50,000  effected  in  1911,  these  transactions,  all  of  which 
refer   to   the    nominal    amount  of    stock   dealt   with,   represent 
together  £430,000  sterling.     The  balance  of  the  investment   is 
represented  by  Hungarian  loans  and  Austrian  Treasury  bonds, 
with  a   further  small   sum   of   between   £3,000  and  £4,000  in 
Turkish  Treasury  bonds.     I  have  no  personal  predilection  for 
investments    in   foreign   funds  or  fixed   deposits,    and    I    need 
hardly  say  that  had  it  been  possible  to  foresee  the  devastating 
war  from  which  we  are  now  suffering,  this  disposition  of  funds 
would,  I  am  sure,   never  have  been  made.     Looked  at  from  a 
financial   standpoint  onlj%  as  to  yield  of   interest  and  capital 
value,  no  exception  could  be  taken  to  these  investments ;  in  fact, 
it   has   been   generally  accepted   as   sound   principle  to  spread 
investments  over  as  wide  an  area  as  possible,  with  due  regard 


to  their  financial  stability;  but  the  circumstances  that  have 
since  arisen  show  the  wisdom  of  investing  as  far  as  possible 
under  the  flag  of  the  country  in  which  businesses  are  estab- 
lished. (Hear,  hear.)  I  am  happy  to  say  that  to-day  your 
corporation  owns  £1,250,000  of  British  Treasury  bills,  which, 
together  with  call  money  and  deposits  with  banks  here,  gives 
us  a  very  strong  cash  position  of  considerably  over  £2,000,000 
sterling. 

SEASONS  FOE  THE  DECREAS1D  PROFIT. 
I  do  not  think  any  useful  purpose  could  be  served  by  analys- 
ing at  length  the  falling-off  in  the  earnings  as  compared  with 
the  previous  year,   but  it  may  interest  shareholders  if  I  enu- 
merate the  chief  cavfses  of  the  decreased  profit.     The  dividends 
earned  were  less  by  £42,000,  interest  by  £12,000,  exchange  and 
commissions   were    less,    and    minor    transactions    unprofitable. 
The   profits  derived    from  our   participation   in   the   Diamond 
Syndicate  and   from   share  operations   were,   of  course,   much 
smaller  than  in  1913.     They  have  been  applied  in  reduction  of 
the  book  values  under  those  headings.     Apart   from  this,  the 
operations  of  the  year  resulted  in  a  gross  profit  of  £340,000, 
against  a  gross  profit  of  £473,000  in  the  previous  year,  a  falling- 
off  of  £133,000,  which,  in  view  of  the  circumstances,  is  not  very 
surprising.     I  have  already  referred  to  the  depreciation  account, 
and  therefore  I  need  not  dilate  further  upon  the  accounts  of  the 
past  year.     From  the  standpoint  of  giving  the  greatest  possible 
amount  of  information  to  shareholders,  it  is  better  to  make  an 
estimate  of  the  value  of  the  assets  to-day  (as  far  as  it  is  possible 
to  do  so)   than  to  make  an  elaborate  analysis  of   the  balance- 
sheet  and  accounts.     I  have  therefore  been  at  some  pains  to  dis- 
cover the  amount  represented  by  your  assets  upon  to-day's  basis 
of  quotations,  dealing  always,  it  must  be  remembered,  with  the 
figures   in  the  balance-sheet.     Seeing  that   we  have   a  certain 
amount   in  unfloated   enterprises   in  the   developing   stage,   and 
that  it  is  impossible  in  the  present  situation  to  determine  what 
effect  upon  values  the  war  may  still  have,  I  confess  that  I  place 
this  valuation  before  shareholders  with  some  hesitation,  but  I 
deem   it  my  duty  to  show,   as  precisely   and  explicitly  as  pos- 
sible,   how    matters    stand    to-day.     In   cash,    bills,    loans,    and 
debtors  there  was  a  sum  of  £1,931,000,  which  may  be  regarded 
as   entirely    good,    and    represents    £4    10s.    nd.    per    Central 
Mining  share.     Then  we  had  investments,  Treasury  bills,  de- 
bentures, &c,  in  the  sum  of  £1,145,352,  upon  which  the  deprecia- 
'  tion  is  only  about  £23,628,  which  I  have  deducted,  the  balance 
representing  £2  12s.  qd.  per  Central  Mining  share.     With  re- 
gard to  the  item  of  £177,315,  "cash  in  Germany,"   I  have  no 
means  of  pronouncing    upon    its    value    to-day.      The    amount 
should,  as  I  trust  in  time  it  may,  be  recovered  in  full.     This 
item  represents  8s.  4d.  per  share,  not  taking  into  account  accu- 
mulating interest.     On  the  investments  in  enemy  countries  or 
with  enemy  banks,  to  which  the  same  remarks  as  to  accumu- 
lating interest  apply,  I  have  allowed  for  a  depreciation  of  30 
per  cent,  on  such  as  have  no  London  quotation.     This  item,  then, 
represents   19s.   per   Central   Mining  share.     The  sum  total  of 
these  amounts  represents  £8  11s.  per  Central  Mining  share. 

PRESENT  CALCULATED  VALUE  OF  THE  SHARES. 

I  now  turn  to  investments  in  South  Africa.     It  is  only  fair  to 
say  that  a  certain  amount  of  appreciation  upon  book  values 
relating  to  a  few  items  has  not  been  taken  into  account.     With 
that   reservation,  we  possess  there   in  securities  consisting  of 
quoted   mining  shares,   including  a  substantial   interest  in  the 
De   Beers   Consolidated   Mines,   which  has   depreciated  abnor- 
mally on  account  of  the  war,  taken  roughly  at  current  market 
prices,  and  properties  in  a  developing  or  dormant  state  (which  I 
may  sayTn  passing   represent  about  one-eighth  of  the  whole), 
valued  on  a  conservative  basis,   £2,869,000,   which  represents 
£6  15s.   per  share  on  Central  Mining  shares.      Besides  these 
assets  we  have  shares  in  West  African  mines,  sundry  interests 
in  Africa,  such  as  the  Sudan  Plantations  and  the  Magadi  Soda 
enterprise,   sundry  investments  in  America  and  elsewhere,   an 
investment  in   Trinidad  oil,  and,   as  you  know,  an  interest  in 
diamonds.     I  will  refer  to"  these  enterprises  later  on.     All  these 
items  together  represent,  after  allowing  for  depreciation,  a  sum 
of  £855,000,  or  £2  os.  3d.  per  Central  Mining  share.  This  brings 
the  total  value  of  our  assets,  roughly,  to  £17  6s.  3d.  per  share, 
from   which  must   be   deducted   £7   6s.   3d.,    representing   our 
liabilities,  leaving  a  balance  of  £10  as  the  present  calculated 
value  of  our  shares.     (Cheers.)     Having  dealt  in  no  sparing 
way  with  the  position  of  the  company  as  it  stands,  there  is  a 
grain  of  comfort  In  being  able  to  point  out  that,  even  under 
to-day's  conditions,  our  shares  with  no  small  confidence  may  be 
said  to  be  intrinsically  worth  at  least  £10.     The  market  quota- 
tion of  a   shade  under  £7   shows   that   there  should   be  a   big 
margin  for  improvement  in  Central  Mining  shares  from  an  in- 
vestor's standpoint. 


I 


M.« 


•9'5- 


TLbc  Jnvestors'  IRevtew. 


669 


it   : 
con: 

! 

F 

s 

■ 


SURRENDER  OF  FOUNDERS'  SHARfc  RIOHTB 
I  have  no  intention  of  drifting  into  tbc  realms  of  prop: 
nd  will  not  therefore  attempt  to  forecast  the  situation  at  the 
•  ■ml  oi  the  war.  The  only  course  opes  to  us,  to  use  a  nov 
famous  if  not  very  illuminating  phrase,  is  to  "wait  and  see.1' 
It  is  possible,  when  peace  is  restored,  though  scarcely  likely, 
that  our  investments  may  rapidly  rise  in  value.  He  that  as  it 
may,  my  great  anxiety  has  been  to  render  the  I  every 

shareholder  identical.    This,  as  sou  arc  aware,  has  not  been 
the  cue  in  the  past,  because  certain   directors  are  entitled  to 
a   founder's   share  of    25   per  cent,    of    the    profits   after    5   per 
cent,  has  been  paid.     As  stated  in  the  circnlai  which  was  issued 
with  the  repeat,  most  of  the  holders  Oi   this  right  agreed  to  re- 
nounce it   to  the  company  without  consideration.  Two  of  the  in 
teresteel  persons,  However,  who  together  held  less  than  one-quarter 
i.  did   not    feci  justified   in   presenting  it  to  the  company, 
and   it   was  arranged   to  pay  them  the  sum  of  £ie),ooo  for  theit 
rights  and  for  unremunerated  services.     As  the  board  reg 
the  surrender  of  these  rights  as  of  great  importance,  and  were 
anxious  to  be  able  to  offer  them  to  shareholders  at  this  ne  ■ 
and,    in  were   not    authorised     under     the     articles     of 

association    to    pay    this    sum    from    the    company's    funds,    the 
matter   was  arranged   as  set    forth   in  the  circular   referred   <•■. 
It    is  hardly  ne  essary  for  me  to  |Kjint  out  to  shareholder,  thai 
ights  of   great   potential   value  are    being   handed   over   to  the 
upany  for  a  comparatively  small  sum  of  money.     I  am  natur- 
ally anxious,   as  no  doubt  are  all   sliareholders,  to  resume  the 
S  payment  of  dividends.     The   revenue   from  our    South  African 
nvestments   alone,   under   normal   conditions,   renders  this  pos- 
sible,   but  of  course   we  cannot    pay   dividends   as  long   as   the 
alue  of  our  assets,  after  providing  for  liabilities,  is  less  than 
ur  capital,  and  I  regard  the  abolition  of  the  charge  upon  the 
profits   as  of  very   great   value   in  this  connection.     As   I    have 
said  already,  it  is  impossible  to-day  to  determine  what  the  posi- 
ion  will  be  at  the  conclusion  of  hostilities,  but  if  at  that  time 
he  value  of  the  assets  shows  that  by  reducing  the  nominal  value 
of  our   £12   share   by  £1   or   £2   the  company   would    be   in    a 
position   immediately  to  distribute  its   profits,  the  board  would 
then    probably  advise  shareholders  to  follow  that  course. .  As 
the  interests  of  all  .shareholders  would   then   be  identical,   any 
advice   of  that  description  would  not  be  open  to  the  criticism 
which  the  existence  of  the  lien  would  excite.     As  shareholders 
know,    we   cannot    pay    dividends    until    depreciation    is    made 
good,  and  I  should  be   sorry  to  see  the  distribution  of  profits 
deferred. 

WORK  AT  THE  MINES- TRIBUTE  TO  GENERAL  BOTHA- 
Happily  the  work  at  the  gold  mines  has  not  been  seriously 
interfered  with  by  the  war.  Thanks  to  excellent  arrangements 
made  between  the  boards  in  Johannesburg  and  a  committee  in 
London,  the  necessary  supply  of  commodities  has  been  secured 
at  prices  somewhat  in  advance  of  normal  rates,  but  without 
materially  affecting  working  costs.  The  arrangement  with  the 
Hank  of  England,  too,  for  the  purchase  of  gold  as  produced  is 
working  .admirably.  That  all  this  should  have  been  accom- 
plished in  the  face  of  a  great  European  war,  as  well  as  of  a 
rebellion  and  subsequent  warfare  in  South  Africa,  shows  that 
alertness  and  intelligence  have  been  exercised  both  here  and 
in  South  Africa.  General  Botha  and  his  Government  responded 
loyally  and  with  alacrity  to  the  call  of  the  Empire.  In  the  first 
place,  the  Union  Government  invited  the  Hritish  Government  to 
remove  all  the  troops  stationed  in  South  Africa,  whose  duties 
were  taken  over  by  the  Union  Defence  Force.  In  addition  to 
this  General  Hotha  undertook,  at  the  instance  of  the  Imperial 
authorities,  the  campaign  in  German  South-West  Africa.  It  is 
rdly  within  my  province  to  dwell  upon  the  masterly  wav  in 
General  Hotha  dealt  with  the  rebellion  that  ensued,  or 
discuss  the  vigour  and  success  with  which  he  appears  to  be 
ursuing  tlhe  campaign  in  German  South-West  Africa,  but  I  am 
und  to  mention  the  matter  because  it  is  one  which  must 
ve  a  serious  effect  upon  the  financial  situation  in  South 
rica,  and  therefore  to  some  extent  upon  the  gold  mines  and 
interests  of  this  corporation. 

WAR    EXPENDITURE    OF    THE    UNION    GOVERNMENT 

Here  again  it  is  impossible  to  gauge  the  situation  as  it  will 
resent  itself  at  the  end  <>f  r  General  Smuts  in  his  last 

Budget  speech   stated    that    for    the   financial   year   ended    March 
1915,    the  war   expenditure  of  the   Union  Government  had 
uountcd  to  about    £8,750,000.      He  estimated   that    for  the  cur- 
at year  a  further  sunt  .  i  ah  >ut   £7,350,000  would  be  required 
or   the   same  purpose,   though   in  view  of  the  progress  recently 
ade  in  German   South  West   Africa,   we  may  hope  that   it   will 
Ot  all  be  spent.     These  sums  arc  being  financed  by  loans   from 

lie  Imperial  Government.     The  ordinary  revenue  and  expendi- 

the  yeai    to   March    ;i    last   showed  a  deficit  of  about 

cm,  due  practically   entirely   to  the  war.     At  present   it 

oks   as   though  £.15,000,000  to  £20,000,000  will  be  added   to 


the  I'ubli,  Debt  of  the  Union  of  South  Afiica,  owing  to  the  war. 
The  ordinary  revenue  and  expenditure  for  the  Union's  financial 
year  to  March  next  js  estimated  to  show  on  the  old  ba* 
taxation  a  defi<  it  of  £J,jo2,ooo,  and  this  is  being  met  without 
recourse  to  further  borrowing  by  emergency  measures,  in  which 
are  included  a  special  levy  upon  the  gold  mining  industry  of 
0,000,  and  the  appropriation  of  the  available  portion  of  the 
Government's  share  of  the  Bewaarplaatsen  proceeds,  amounting 
to  £343,000,  Suth  Africa  and  its  revenue  has  been  very  hard 
hit  by  the  war ;  its  diamond  mines  had  to  be  closed  down,  which 
meant  ""•  -  to  general  trade  and  to  the  revenue,  and  its 

important  ostrich  feather  industry  has  come  to  a  standstill.  In 
one  respect  the  owners  of  diamond  mines  are  in  a  better  posi- 
tion than  the  ostrich  farmers,  because  the  ostrich  insists  upon 
eating,   whii  1;  and    refuses  to    cease     producing 

feathers.  The  sad  experience  may  in  the  end  prove  a  blessing 
in  disguise  to  the  ostrich  farmer,  because  the  valuable  land 
hitherto,  and  I  think  excessively,  devoted  to  that  somewhat  pre- 
carious industry  might  produce  very  valuable  and  profitable 
crops  which,  if  less  sensationally  profitable  in  good  times,  would 
be  highly  remunerative  in  bad  times. 

GOVERNMENT    MINING    AREA8    SOURCES    OF    FRESH    REVENUE 
The  extra  burden  imposed  upon  the  mining  industry  in  the 
form  of  the  special  levy  of  £500,000,  to  which  I  have  referred, 
was  cheerfully  borne  under  the  exceptional  circumstances,   but 
in  South   Africa  it  is  recognised  that  the  proportion  of  the  re- 
venue contributed  by  the  gold-mining  industry  is  already  very 
great  and  cannot  be  increased  without  serious  danger  of  ham- 
pering the  further  development  of  that    industry.      With  wise 
administration  the  German  territory,  which  we  all  hope  may  be 
speedily  added  to  the  possessions  of  the  Crown,  with  its  diamond 
mines  and  grazing  lands,  may  be  expected  to  bear  a  share  of  the 
cost  of    its   acquisition,   and  with  the  restoration   of  peace  we 
shall  no  doubt  see  a  rapid  resumption  of  work  in  two  of  the  great 
industries  which  are  referred  to  as  being  closed  down  for  the 
time   being.      But  apart   from  these   sources  of    prosperity   and 
revenue,  the  Union  Government  possesses  large  areas  of  mining 
ground,  particularly  on  the  eastern  side  of  the  Witwatersrand, 
the  working  of  which  is  of  the  utmost  importance  to  the  Union. 
The  gold-bearing  beds  are  known  to  exist  over  a  very  large  area, 
but  unfortunately  they   lie   mostly   at  a  -great  depth  from  the 
surface,  and  therefore  immense  capital  outlay  will  be  necessary 
for  their  exploitation.    If  the  yield  per  ton  could  be  determined 
without  an  expenditure  of  large  sums  upon  shaft  sinking,  the 
proposition  would  be  simple,  but  unfortunately  in  the  locality 
referred  to  gold  is  known  to  be  somewhat  partially  distributed, 
that  is  to  say,   within   the   large  area  referred  to,  which  com- 
prises something  like  80,000  claims,  there  will  no  doubt  be  some 
rich  mines,  there  will  no  doubt  be  also  some  totally  unpayable 
mines,  and  the  discovery  of  which  are  payable  and  which  are 
unpayable   can   alone   be  determined    by. sinking  shafts.     Bore- 
holes,   particularly    in    that   locality,   appear     to    afford     rather 
illusive  results.     They  determine  the  presence  of  the  ore  body, 
but  do  not   give  any   reliable  information  as  to  its  value.     It 
will,  therefore,  be  necessary  for  the  State  to  offer  exceptionally 
favourable  terms  to  those  who  are  ready  to  risk  the  outlay  of 
large  sums   which  may  be  entirely  lost,  and   it  is  only  by  the 
possible  discovery  of  an  occasional  prize  that  the  venturesome 
will  subscribe  their  money  for  the  possible  disappointment  of  a 
blank.     Moreover,  from  the  standpoint  of  the  State,  it  is  of  in- 
finitely greater  importance  to  provide  work  for  a  large  number 
of  persons,  to  attract,  indeed,  a  larger  population,  and  to  secure 
all   the  benefits  of  increased   industry,  than  any  share  in   the 
profits  from    Crown  land   which    it  might  obtain.  •  The  general 
profits  tax  of    to-day  and  the   special   revenue  derived   by  the 
Government  from  Crown  property  are,  of  course,  important  items 
in  the  revenue,  but  they  are,  I  believe,  infinitely  less  important 
to  the  progress  of   the  country    than    the    collective    value    of 
Customs,  railways,  and  other  contributors  to  the  State  coffers 
which  is  provided  by  a  large  population  and  by  the  initial  State 
charges  upon  machinery  and  plant  requisite  for  the  opening  of 
new  mines  as  well  as  the  continuous  income  which  the  working 
of   those    mines  produces. 

SOME    PRINCIPAL    HOLDINGS:    THE    CROWN    MINES 

Having  made  this  digression,  I  will  now  offer  a  few  remarks 
upon  some  of  our  principal  holdings.  As  usual,  our  consulting 
icvr  has  prepared  statistical  information  upon  the  various 
gold-mining  companies  of  a  very  comprehensive  character,  but 
there  are,  nevertheless,  some  matters  upon  which  no  doubt 
ill  be  glad  to  have  information.  I  will  make 
reference  first  to  the  Crown  Mines,  in  which  we  have  a  very 
large  direct  and  indirect  interest.  All  shareholders,  includ- 
ing ourselves,  were  very  naturally  concerned  at  the  material 
decline  in  the  monthly  profits  of  the  mine  towards  the  end  of 
last  year,  which  continued  into  the  first  month  of  the  present 
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year,  especially  as  one  of  its  causes  was  a  reduction  in  the 
3'ield  obtained  per  ton  crushed.  The  yie'd  was  lower  than 
that  anticipated  by  the  assays  made  in  the  drives,  raises,  and 
winzes  surrounding  blocks  of  ore  worked.  Discrepancies  of 
this  nature  have  occurred  from  time  to  time  in  the  mines  of 
the  Rand,  but  the  consistent  non-fulfilment  of  expectations 
based  upon  the  assay  plans,  especially  in  such  a  large  mine 
and  over  several  months,  was  unusual  and  disquieting.  For 
economic  reasons  the  ore  reserves  are  developed  in  considerably 
larger  blocks  than  is  practised  in  most  mines  on  the  Rand. 
It  has  the  disadvantage  of  affording  less  information  as  to  the 
value  of  the  are,  but  is  certainly  sound  from  the  working  stand- 
point. Under  the  circumstances  it  is  not  to  be  wondered  at 
that  the  company's  consulting  engineer,  in  framing  his  report 
at  the  end  of  1914,  was  very  cautious  in  estimating  the  value 
of  the  ore  reserves,  and  I  think  that  the  value  of  6  dwt.  which 
he  places  upon  the  10,000,000  tons  in  reserve  can  be  looked 
upon  as  a  very  conservative  figure.  Let  me  in  this  connection 
say  that  all  the  directors  here  and  our  colleagues  in  South 
Africa  hold  a  very  high  opinion  of  Mr.  Warriner,  the  chief 
officer  of  the  Crown  Mines,  and  in  any  remarks  I  am  about 
to  make  no  reflection  is  intended  upon  him  or  upon  any  of  his 
subordinates.  When  month  after  month  the  unsatisfactory 
results  continued  we  felt  it  imperative  to  assist  the  management 
in  their  investigations,  and  we  sent  out  for  that  purpose  a 
London  mining  engineer  of  whose  ability  we  had  formed  a 
favourable  opinion,  based  upon  work  he  had  done  for  us  in 
various  parts  of  the  world.  Everyone  who  has  had  anything 
to  do  with  the  management  of  mines  knows  what  an  enormous 
business  it  is  for  those  responsible  to  the  board  for  the  results. 
They  are  faced  with  new  difficulties  and  problems  almost  daily, 
and  are  continuously  engaged  in  the  study  of  technical  and 
departmental  questions.  We  felt,  therefore,  that  the  assistance 
of  an  engineer  untrammelled  by  any  detail  work  would  prove 
invaluable  to  the  management.  I  am  happy  to  say  that  the 
yield  and  profits  have  picked  up  satisfactorily  in  the  last 
few  months,  and  am  .informed  that  for  the  present  month 
equally  good  or  better  returns  are  anticipated,  so  I  think  we 
are  justified  in  concluding  that  the  falling  off  in  profits  was 
only  of  a  temporary  character. 

CITY  DEEP  AND  OTHER  INTERESTS. 
The  City  Deep,  I  am  glad  to  say,  in  which  we  are  largely 
interested,  is  gradually  justifying  our  expectations,  and  we 
are  looking  forward  to  further  improvements  in  results  by 
increased  crushing,  reduced  working  costs,  and  higher  gold 
extraction.  In  connection  with  the  latter  point  I  may  mention 
that  the  erection  of  a  Butters  Slimes  plant  has  recently  been 
decided  upon.  I  think  I  should  mention  the  Village  Deep,  a 
large  mine  in  which  we  have  a  considerable  interest,  which  is 
a  neighbour  of  the  City  Deep  in  the  lower  levels.  The  opera- 
tions of  the  pas't  year  have  been  very  satisfactory.  The  ore 
developed  during  that  year  shows  a  considerable  increase  in 
value  over  that  ot  the  previous  year,  and  the  profits  permitted 
the  payment  of  a  dividend  of  21^  per  cent.,  as  against  15  per 
cent,  for  the  previous  year.  In  the  Modderfontein  district 
shareholders  are  to  be  congratulated  upon  having  large 
interests  in  very  valuable  and  improving  properties.  I  wish 
we  possessed  nothing  less  attractive.  The  Robinson  Gold 
Mining  Co.  is  rapidly  approaching  the  end  of  its  long  and 
very  successful  career,  but  your  Corporation  still  holds  a  very 
large  interest  in  that  locality  in  the  property  of  Booysens  and 
the  South  Deeps,  Ltd.  The  negotiations,  which  I  notice  the 
consulting  engineer  reports  as  having  fallen  through  in  that 
connection,  we  have  again  taken  up. 

I  do  not  think  it  is  necessary  to  address  the  meeting  with 
further  remarks  upon  our  holdings  in  South  African  mines, 
but  it  may  be  interesting  to  point  out  that  the  lower  valuation 
of  the  ore  reserves  in  the  Crown  Mines  already  referred  to  has 
had  an  extraordinary  effect  upon  the  value  of  the  whole  of  the 
ore  reserves  in  the  mines  with  which  we  are  associated.  Mr. 
Marriott,  in  his  report,  shows  total  ore  reserves  in  the  com- 
panies referred  to  of  about  35,000,000  tons,  with  a  value  of 
29.7s.  per  ton,  against  an  average  value  in  1913  of  30.4s.  per 
ton,  but  this  apparent  decrease  in  the  value  of  the  ore  reserves 
is  entirely  attributable  to  the  lower  valuation  this  year  of  the 
Crown  Mines  reserves,  because  if  we  omit  them  we  find  that, 
so  far  from  there  having  been  a  decrease  in  the  value  of  ore 
reserves  at  the  other  mines,  a  rise  from  31.2s.  in  1913  to  3*. 5s. 
in  1914  has  taken  place.  The  individual  reports  of  the  various 
companies  are  so  full  that  shareholders  who  feel  sufficiently 
interested  are  able  to  follow  their  progress  in  a  manner  which 
the  chairman  at  a  meeting  of  this  description  could  not  possibly 
do  without  wearisome  and  superfluous  detail.  Generally  speak- 
ing, the  results  and  the  prospects  of  all  our  large  holdings  in 
South  African  Mines  give  us  ground  for  considerable  confidence 
in  the  investments.     (Hear,  hear.) 


NATIVE  LABOUR  SUPPLY:  THE  GOLD  OUTPUT 
Before  taking  under  review  other  enterprises  in  which  we  are 
interested,  I  would  venture  to  offer  a  few  remarks  upon  the 
Witwatersrand  and  our  interests  in  South  Africa  generally. 
At  the  recent  annual  meeting  of  the  Chamber  of  Mines  at 
Johannesburg,  the  President,  Mr.  E.  A.  Wallers,  one  of  our 
joint  managers  there,  gave  a  most  interesting  address  upon  the 
Witwatersrand,  which  I  have  no  doubt  most  of  our  shareholders 
will  have  read.  I  cannot,  of  course,  traverse  many  of  the  very 
interesting  points  with  which  he  dealt.  It  will  be,  I  am  sure, 
a  subject  of  great  satisfaction  to  you  to  know  that  owing  to 
indefatigable  efforts  on  the  part  of  managers  and  medical 
officers  the  mortality  in  the  gold  mines  has  decreased  very 
satisfactorily.  In  1913  the  death-rate  was  22.1  per  thousand, 
and  in  1914  it  fell  to  14.9  per  thousand.  It  is  also  very  gratify- 
ing to  see  that  the  death-rate  from  accidents  has  also  shown 
marked  decrease.  In  1913  it  was  4.5  per  thousand,  and  in  1914 
had  fallen  to  3.5  per  thousand.  The  labour  trouble  which  was 
acute  at  the  beginning  of  the  year  was  speedily  overcome,  and 
the  supply  of  native  labour  at  the  moment  is  almost  equal  to 
the  mines'  requirements.  I  am  bound  to  say  that  this  is  due  in 
no  small  measure  to  the  stoppage  of  the  diamond  mines,  owing 
to  the  war,  but  nevertheless  we  may  look  for  a  gradual  increase 
in  the  native  labour  supply,  due  both  to  increasing  numbers  of 
natives  taking  to  labour  and  to  the  natural  increase  of  the 
native  population,  which  I  think  must  add,  roughly,  something 
like  5,000  or  30,000  men  annually  to  the  labour  force. 

Owing  to  the  extremely  high  death-rate  among  natives  from 
the  tropics,  the  South  African  Government  very  properly  pro- 
hibited the  further  introduction  of  natives  from  areas  north 
of  latitude  22  South,  but  in  view  of  the  strides  now  being  made 
by  medical  science  and  the  efficient  research  which  is  being 
conducted  in  the  bacteriological  laboratory  at  Johannesburg, 
coupled  with  the  advance  of  sanitary  science,  it  does  not  at  all 
follow  that  it  may  not  be  possible  to  employ  native  labour  from 
the  tropics  in  the  future  under  satisfactory  conditions  as  to 
health. 

As  a  matter  of  general  interest,  I  may  say  that  the  gold 
output  of  the  world  in  1914  was  ^92,000,000,  to  which  the 
Transvaal  contributed  ^35,588,000.  The  mines  with  which 
your  corporation  is  associated  produced  gold  to  the  value  of 
^13,164,000,  equal  to  37  per  cent,  of  the  whole  Transvaal  out- 
put, but  our  contribution  towards  the  dividends  of  the  Wit- 
watersrand Gold  Fields  amounted  to  60  per  cent,  of  the  whole. 
(Hear,  hear.)  It  is  pertinent  in  this  connection  to  call  to  mind 
the  enormous  importance  of  the  gold-mining  industry  to  this 
country  and  its  Allies  in  the  present  circumstances..  While  our 
enemies  must  rely  entirely  upon  the  supply  of  gold  which  they 
have  been  able  to  accumulate,  which  must  of  necessity  decrease 
as  time  goes  on,  this  country  is  steadily  accumulating  its  stock 
through  the  continued  production  towards  which  the  mines  with 
which  we  are  associated  contribute  such  an  important  share. 
(Hear,  hear.)  This  is  the  greatest  possible  element  of  strength 
to  the  British  Empire  in  its  present  struggle.  May  I  say  that 
this  consideration  was  not  absent  from  my  thoughts  in  deciding 
to  step  into  the  breach  over  here  during  these  momentous  times. 
(Hear,  hear.)  Lesser  reasons  would  not  have  been  a  justifica- 
tion for  being  absent  from  my  place  in  the  Union  Parliament 
during  its  last  session. 

A  GENERAL   AMALGAMATION  :    "  NEITHER   DESIRABLE  NOR 
PRACTICABLE." 

A  good  deal  of  discussion  has  taken  place  in  recent  times  upon 
the  subject  of  a  general  amalgamation  of  the  gold  mines. 
Looked  at  purely  as  an  economic  proposition  I  have  no  hesi- 
tation in  saying  that  considerable  economies  could  be  effected  it 
the  control  of  the  mines  were  vested  in  a  single  body  of  capable 
men,  and  the  interests  of  all  shareholders  were  rendered 
identical  instead  of  continuing  the  present  system  of  various 
and,  in  some  cases,  competing  interests.  I  must  not  go  fully 
into  so  complex  a  subject  to-day,  but  I  venture  to  say  that,  under 
existing  conditions,  general  amalgamation  is  neither  desirable 
nor  practicable.  (Hear,  hear.)  In  the  first  place,  we  know  by 
our  more  limited  experience  of  uniting  mines  that  it  takes  a 
considerable  time  and  expenditure  of  capital  before  full  benefits 
can  be  manifested.  In  the  second  place,  we  know  that,  although 
an  amalgamation  of  mines  might  contribute  to  the  ultimate  wel- 
fare of  the  South  African  Government  and  people,  it  would  in- 
volve considerable  hardship  to  the  Witwatersrand  community  in 
the  first  instance,  and  the  political  effect  of  such  a  step  cannot 
be  disregarded.  (Hear,  hear.)  I  am,  therefore,  of  opinion  that 
we  should  at  present,  anyhow,  dismiss  from  our  minds  so  ambi- 
tious a  scheme  as  that  of  general  amalgamation.  I  do  not,  how- 
ever, exclude  the  control  by  our  corporation  of  a  larger  area 
than  is  at  present  under  its  administration. 
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I   do  not  propose  to  discuss  directions  in   which   it   may  be 

1<:  or  prudent  for  us  to  extend  our  0|  .   but  I  will 

say  this,  that  we  are  well  equipped  in  South  Africa,  and  might 

therefore  with  profit  to  ourselves  and  to  the  owners  of  certain 

other   properties  bring  them  within   the  sphere  of   our   adminis- 

ration.     Generally  speaking,    I    have   a   predilection    for    busi- 

ess  in  South  Africa.      I   have 1  .j>l<  rable    faith  in  its  future. 

far  as  the  Witwatersrand  is  concerned,  we  have  been   inti- 

nately  associated   with  it  from   it     dj    '.'.cry.     We  know  every 

one  of  consequence  connected  with  it,  we  have  a  well-organised 

I  ill  of  engineers  and  administrators  built  up  over  many  years 

vith  much  thought  and   infinite  rare,  we  are  familiar  with  the 

mntry  and   its   problems,    its  Government  and   its  people,  and 

also  well  known.     When  a  business  is  proposed  to  us  on 

he  Witwatersrand  or  elsewhere  in   South   Africa,  we  have  the 

in  .tunable  advantage  of  either  knowing  or  being  able  to  dis- 

■  ver  all  that  we  want  to  know  about  the  persons  with  whom  it 

proposed    to    deal.     That   advantage    we    do    not    possess    in 

other  countries.     While  I  do  not,  of  course,  exclude  operations 

I  outside  South  Africa,  or,  under  certain  conditions,  in  any  part 
of  the  world,  I  feel  it  right  to  say  that  I  should  like  to  cultivate 
closer  relations  with  liritish  houses  of  good  standing  here  and 
elsewhere  in  the  Empire.  1  am  rather  shy  of  agents  with 
alluring  propositions  from  distant  and  foreign  parts  of  the 
•orld.  Good  business  seldom  travels  far  to  find  supporters, 
ear,  hear.)  It  is  extremely  difficult  for  anyone  sent  to  a 
w  country  to  gauge  not  only  the  merits  of  the  business  pro- 
sed, but,  assuming  their  integrity,  the  temperament  of  the 
rsons  upon  whom  he  must  rely  materially  for  information, 
any  a  bad  business  is  done  owing  to  the  persuasive  eloquence 
the  person  offering  it.      (Laughter.) 

INDUSTRIAL    POTENTIALITIES    IN    SOUTH    AFRICA 

Apart  from  the  large  areas  belonging  to  the  Government  of 
e  Eastern  Rand,  to  which  I  have  already  referred,  the  Trans- 
aal  is  a  highly  mineralised  country,  and  although  in  recent 
time's  prospectors  have  not  found  upon  the  surface  anything 
of  great  interest,  I  do  not  at  all  despair  of  important  die 
coveries  being  made.  In  South  Africa  there  are  immense 
beds  of  good  coal,  and  so  industrial  potentialities  are  by  r.o 
means  negligible.  The  native  population  is  emerging  from  its 
condition  of  pristine  savagery  and  its  wants  are  growing  pro- 
portionately. In  addition  to  industrial  possibilities,  we  have 
in  South  Africa  an  increasing  production  of  wealth  from  the 
surface  of  the  land.  I  therefore  hope  that  we  may  still  be  able 
to  do  business  there  with  advantage  to  our  shareholders,  and 
To  the  benefit  of  that  country.  As  I  have  already  indicated,  I 
do  not,  of  course,  rule  out  business  in  other  regions,  but  my 
general  experience  has  created  a  preference  for  business  in 
civilised  countries  where  titles  are  secure,  where  we  know  the 
inhabitants,  and  where  the  climate  is  temperate  and  salubrious. 
ut  I  must  return  again  for  a  few  momenta  to  my  special  the  ne. 

INTERESTS    IN  WEST    AFRICA   AND    TRINIDAD   LEASEHOLDS. 
With  regard  to  our  interests  in  West  Africa,  the  situation  is 
ather  more   favourable  than   it  was   last  year,  particularly    in 
espect  to  Prestea  Hlock  A,  Ltd.     In  hast  Africa  the  operations 
the  Magadi  Soda  Co.  have  been  much  interfered  with  by  the 
ir,  and   it  has  been  necessary  to   restrict   them  :      I   need   not 
*ke    any    special    reference   to   the  remarks  of    the   consulting 
igineer  with  regard  to  the  Anglo-Colombian  Development  Co. 
tid   the    Natomas   Consolidated  of    California.      An    investiga- 
tion   is  at  present  being  made  into  the   position  and    prospects 
of  the  Standard  Alcohol  Co.      I   hesitate,  in   the  absence  of  the 
fullest  detail,   to  express  any  opinion  on  the  past  management 
this  company,  but  I  can  assure  shareholders  that  our  board, 
i/ith   others    in    England   having    similar    interests,    is    looking 
uto   the  matter    with  energy.     During   the   year  under    review, 
ctive  development  work  was  continued  on   the  property  of  the 
Trinidad    Leaseholds,     Ltd.,     in    which     your    corporation     is 
argely   interested,   and    I    am    pleased    to    inform    you    that   the 
alts    achieved     have    been    of    a    most    encouraging     nature 
Sight  wells   have   been  drilled   on  the   Forest    Reserve  to  date, 
nd   of   these    seven    are    yielding    a    satisfactory    output.     The 
e  of  oil  has  been  established   in  the   remaining   well,  but 
rilling     is    not    yet    completed.      The    directors    of    Trinidad 
Ids     have    recently    decided     to    proceed     with    the    con- 

|nction  of   a   pipe  line  from  the   Forest   Reserve   to  Point  a 
ierre,  a  distance  of  25  miles.     The  company  was  successful  in 
staining   from  the  Trinidad   Government  a  concession  to  lay 
pipe    line    for    approximately    three  quarters   of    its    length 
along   the  Government  Railway,   which   will   mean   a  consider- 
able   saving    in    capital  expenditure.      As    the   working    capital 
provided  at  the  formation  of  the  company  was  nearing  exhaus- 
tion, 11  loan  of  /.'6o,ooo  at  (1  per  cent,  per  annum  was  arranged. 
Of   this    amount    your   corporation  undertook  to    furnish    two- 


thirds.  The  total  production  to  'late  amounts  approximately 
to  11,000  tons,  after  allowing  for  soakage  and  evaporation. 
Closed  tankage  is  now  on  the  field  in  course  of  erection.  Some 
preliminary  work  undertaken  at  Guayaguayare,  where  the  com- 
pany has  a  large  area  under  lease,  has  revealed  oil  of  ex- 
cellent quality,  containing  a  high  percentage  of  motor  spirit. 
Operations  are,  however,  at  present  being  confined  to  Forest 
Reserve.  Samples  of  the  latter  oil  have  been  submitted  to  i-n 
expert  for  analysis,  and  in  his  report  be  lays  emphasis  upon 
its  purity,  and  states  that  the  oil  possesses  properties  which 
render  the  prospect  of  success  in  its  commercial  exploitation 
exceedingly  promising. 

SUDAN    PLANTATIONS    CULTIVATION    OF   COTTON. 

The  corporation  availed  themselves  of  an  opportunity  which 
iimccI  for  increasing  their  interest  in  the  Sudan  Planta- 
tions Syndicate,  Ltd.  The  prospects  of  the  syndicate,  the  object 
of  which  is  the  cultivation  of  cotton-growing  in  the  Anglo- 
Egyptian  Sudan,  are  most  promising.  Negotiations  with  the 
Sudan  Government  in  connection  with  the  contemplated  de- 
velopment of  the  Gezira  on  an  important  scale  had  reached  an 
advanced  stage,  but  were  temporarily  suspended  owing  to  the 
war.  The  crop  results  for  this  year  are  excellent,  and  greatly 
in  excess  of  last  year's  total.     I  have  now  finished  my  review. 

CHANGES    ON    THE    BOARD 

Important  changes  in  the  constitution  of  the  board  have  >e- 
c  ently  taken  place.  Deatfli  deprived  us  of  the  assistance  of  Mr. 
Charles  Rube,  who  was  associated  with  the  firm  of  Wernher, 
Heit  and  Co.,  from  its  inception,  and  served  the  corporation 
up  to  his  last  illness.  He  will  always  be  warmly  remembered. 
My  old  friend,  Mr.  Friedrich  Eckstein,  on  account  of,  I  regret 
to  say,  indifferent  health,  found  himself  unequal  to  the  task 
of  occupying  the  chair  any  longer.  I  need  not  say  that  not  only 
does  the  company  lose  his  valuable  services,  but  his  retirement 
causes  for  me  a  break  in  business  relations  of  a  warm  char- 
acter extending  over  many  years.  (Hear,  hear.)  I  regret  to 
say  we  have  also  lost  the  services  of  Mr.  L.  Reyersbach,  who, 
in  the  course  of  his  long  connection  with  my  late  firm  and  with 
the  corporation,  has  done  an  immense  amount  of  valuable  work. 
He  retired  at  the  same  time  as  Mr  Eckstein.  I  have  also  to 
notify,  with  great,  personal  regret,  the  retirement  of  Mr  Francke, 
whose  intimate  knowledge  of  the  Witwatersrand,  professional 
attainments,  pleasant  manners,  and  sound  commonsense  have 
been  of  great  value  to  the  corporation.  (Hear,  hear.)  I  cannot 
quarrel  with  his  decision  in  the  circumstances.  I  am  sure,  on 
behalf  of  the  board,  I  may  express  our  grateful  appreciation  of 
the  loyal  support  we  have  received  from  the  staff,  both  ;n 
London  amd  in  South  Africa.  As  you  all  know,  my  associa- 
tion with  your  affairs  since  the  company  was  formed  has  been 
almost  exclusively  in  South  Africa.  Conditions  produced  by 
the  war  and  by  the  resignations  to  which  I  have  referred  in- 
duced me  to  shoulder  the  burden  here  for  a  time,  anyhow,  and 
it  is  upon  that  ground  that  I  have  been  able  to  investigate  the 
condition  of  affairs   from  rather  a  detached  standpoint. 

THE    FUrURE-BIR   LIONEL    PHILLIPS    AND    THE    CHAIRMANSHIP 

Perhaps,  in  conclusion,  it  would  interest  shareholders  for  me 
to  say  a  word  or  two  about  the  future.  Mr  Schumacher,  our 
able  colleague  in  South  Africa,  who  intends  shortly  to  take 
up  his  residence  here,  will,  I  am  plea.sed  to  say.  still  give  us 
his  services  on  the  board.  Perhaps  it  may  be  well  for  me  to 
say,  in  these  times,  that  he  was  born  in  England  and  educated 
at  a  great  public  school  in  this  country.  I  may  add  that  he 
is  a  keen  sportsman  and  a  great  supporter  of  British 
rifle  shooting.  (Cheers.)  It  is  our  intention,  how- 
ever, to  strengthen  our  administration  here  by  the) 
inclusion  of  one  or  more  able  men  on  the  board,  and  I  am 
actively  engaged  in  this  direction,  particularly  as.  you  will 
remember.  I  assumed  the  chairmanship  for  the  time  being  only. 
It  seems  to  DM  that  such  services  as  I  may  still  be  able  to 
render  to  the  Coxposation  are  needed  perhaps  more  in  South 
Africa  than  here.  This  aspect  of  the  matter,  however,  1  am 
sure  shareholders  will  not  wish  me  to  enlarge  upon  to-day. 
The  referent-  is  only  made  to  indicate  the  intention  to 
strengthen  the  organisation  at  the  top  and  with  younger  blood 
to  provide  for  the  future. 

On  taking  the  chair  I  realised  the  advisability  of  preparing 
at  once  for  the  future,  and  with  the  assistance  and  generosity 
of  my  friends  and  colleagues  have  arranged  for  the  surrender 
of  the  2^  (xt  cent,  share  in  the  profits,  which  is  subject  to 
your  confirmation  to-day.  The  completion  by  you  of  this  trans- 
a,  ti.  n.  together  with  the  proposed  alterations  to  the  articles 
ciation  consequent  upon  it,  will  identify  the  interests  of 
all  -aareholders.  I  have  endeavoured  to  show  the  present  value 
of  our  shares,  but  wish  I  could  go  further  and  enlighten  you 
as  to  the  position  at  the  end  of  the  war.     I  hope  I  have  made 
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myself  clear.  My  desire  has  been  to  take  shareholders  into  my 
confidence,  and  I  fear  in  doing  so  I  have  already  trespassed  at 
great  length  upon  your  patience.  I  now  beg  to  move  the  adop- 
tion of  the  report  and  accounts.     (Loud  cheers.) 

Mr.  Georges  Rouliot,  in  seconding  the  resolution,  expressed 
the  regret  of  his  two  French  colleagues  at  their  inability  to 
attend  the  present  meeting,  and  explained  that  "  both  had  been 
mobilised,"  one  in  the  Diplomatic  Service  and  the  other  at 
the  front,  and  that  they  hoped  under  the  circumstances  their 
absence  would  be  excused. 

Mr.  F.  J.  Dormer  :  Mr.  Chairman,  may  I  be  permitted  to  say 
how  rejoiced  I  am  to  see  you  occupying  the  chair  to-day,  and  to 
nptHce  how  completely  you  have  recovered  fSromi  the  very 
serious  attack  of  which  you  were  the  victim  in  South  Africa? 
(Hear,  hear.)  Your  presence  in  the  chair  greatly  tempers  the 
regret  which  I  am  sure  we  all  must  feel  at  the  wrench  to 
which  you  have  made  reference  in  your  speech  in  connection 
with  the  loss  of  the  services  of  Mr.  F.  Eckstein,  who  was  valued, 
I  think,  by  the  general  body  of  shareholders  as  highly  as  any- 
body in  that   position  could  be.     (Hear,   hear.) 

The  Chairman,  in  replying  to  Mr.  Henning,  explained  that 
the  payment  of  the  sum  of  £19,000  to  two  of  the  participating 
directors  would,  as  already  stated  in  the  special  circular,  have 
the  effect  of  abolishing  the  participating  directors'  share  in  the 
profits  in  the  future.  He  added  that  the  .payment  was  also  to 
be  considered  as  recognition  of  services  rendered  in  the  past 
without  remuneration. 

The  report  and  accounts  were  thereupon  adopted. 
The  Chairman  :    I  now  move  that  Mr.   Georges  Rouliot  (who 
retires  by   rotation)   be   and   he   is  hereby   reelected   a    non-par- 
ticipating director  of  the  company. 

Mr.  Frank  Robinow  :  I  have  much  pleasure  in  seconding  the 
resolution. 

The  motion  was  unanimously  agreed  to. 

The  Chairman  :  I  also  move  that  Mr.  T.  J.  Milner,  who  has 
been  appointed  to  a  seat  on  the  board  as  from  February  4.  1915, 
and  who  retires  in  accordance  with  the  articles  of  association, 
be  and  he  is  hereby  re-elected  a  non-participating  director  of 
the  company. 

Mr.  J.  L.  Bergson  seconded  this  resolution,  and  it  was  unani- 
mously  adopted. 

On  the  motion  of  Mr.  J.  L.  Bergson,  seconded  by  Mr.  A.  W. 
Rogers,  Messrs.  Cooper  Brothers  and  Co.  were  reappointed 
auditors  of  the  company  until  the  next  ordinary  general  meeting 
at  the  same  remuneration  as  before. 

The  Chairman  :  I  now  beg  to  move  that  the  .payment  of  the 
sum  of  £19,000  to  two  of  the  participating  directors  in  con- 
sideration of  the  cancellation  of  their  rights  as  such  participat- 
ing directors  be  and  the  same  is  hereby  approved. 

Mr.  R.  T.  Bayliss  seconded  the  resolution,  which  was  duly 
carried. 

The  Chairman  :  I  now  move  that  the  articles  of  association  of 
the  company  be  altered  in  the  manner  set  out  in  the  notice  con- 
vening the  meeting,  with  the  exception  that  the  name  of  Mr. 
Max  Francke  be  deleted  from  new  article  No.  84. 

Mr.  Otto  Beit  seconded  the  resolution,  and  it  was  carried 
unanimously. 

The  Chairman  :  I  should  like  to  notify  you  that  the  resolution 
which  you  have  just  passed  will  be  submitted  for  confirmation 
as  a  special  resolution  to  an  extraordinary  general  meeting  of 
the  company  to  be  held  on  Friday,  June  11,  1915. 

At  the  suggestion  of  the  Chairman,  a  donation  of  250  guineas 
to  the  funds  of  the  British  Red  Cross  Society  was  unanimously 
approved. 

Mr.  R.  T.  Bayliss  :  Gentlemen,  I  beg  to  move  a  vote  of  thanks 
to  the  chairman  for  his  very  frank  and  interesting  address.  In 
doing  so  I  should  like  to  associate  myself  with  my  friend,  Mr. 
Dormer,  in  congratulating  Sir  Lionel  on  his  complete  recovery 
from  the  effects  of  the  insane  attempt  made  upon  his  life.  (Hear, 
hear.)  He  follows  in  the  chair  two  eminent  men,  in  whom,  I 
am  sure,  we  all  had  the  greatest  confidence,  and  I  feel  certain 
that  that  confidence  will  be  fully  extended  to  our  present  chair- 
man.    (Cheers.) 

Mr.  Strakosch  seconded  the  vote,  which  was  accorded  amid 
applause. 

The  Chairman  having  suitably  acknowledged  the  compliment, 
the  proceedings  terminated. 
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THE  MOST  DIFFICULT  YEAR  IH  THE  HISTORY  OF  THE  ASSOCIATION 
The  eighteenth  ordinary  general  meeting  of  the  shareholders 
in  the  Fine  Cotton  Spinners'  and  Doublers'  Association, 
Limited,  was  held,  on  the  21st  inst.,  at  the  Memorial'  Hall, 
Albert  square,  Manchester.  Lord  Rotherharn,  the  chairman  of 
the  association,  presided,  and  was  supported  by  Mr  Jno.  W. 
McConnel  (vice-chairman),  Mr  H.  A.  Herbert  Dixon  (managing 
director),  Mr  Vernon  Bellhouse,  Mr  Archibald  E.  Dixon,  Mr 
Herbert  W.  Lee,  Mr  Robert  W.  Bennett,  Mr  William  Eckersley, 
Mr  Peter  Eckersley,  Mr  Walter  H.  Eckersley,  Mr  William 
Howarth,  Mr  James  Marsden,  Mr  Herbert  E.  Musgrave,  Mr 
Percy  Musgrave,  Mr  E.  Lomas  Oliver,  Mr  Edwin  Oliver,  Mr 
John  R.  Oliver,  Mr  Louis  Rivett,  Mr  J.  W.  Thackeray,  Mr 
John  A.  Wanklyn  (directors),  and  Mr  Claude  H.  Blair  (secre- 
tary). The  chairman  was  welcomed  with  hearty  cheers.  The 
secretary  said  he  had  received  apologies  for  absence  from 
Colonel  D.  Phillips  Brocklehurst,  Colonel  G.  H.  Swindells, 
and  Mr  R.  H.  Ross  Marsden,  who  were  at  present  engaged 
doing  their  military  duties,  and  were  consequently  unable  to  be 
present. 

directors'  Report. 
The  seventeenth  annual  report  of  the  directors  for  the  year 
ended   March  31,    1915,  stated   that  :— 

£        s.  d. 
The   balance   brought   forward   from    last   year's 

account   is    256,3"     8  " 

The  profits  for  the  year,  after  charging  £140,000 
to  depreciation,  and  after  providing  for 
bonuses  to  management  and  auditors'  re- 
muneration for  the  year  covered  by  the 
accounts,    amount    to   3QI>056  H  >» 


647-368    3     9 


And    after   deducting   interest   on 

debenture    stocks    £110,000    o    o 

And  provision  against  loss  on 
foreign  debts  and  deprecia- 
tion of  investments    50,000    o    o 


160,000    o    o 

There  remains  a  balance  of 487,368    3    9- 

Out  of  which  have  been  paid  interim  dividends 
as  under : — 
On  preference  shares  at  the  rate 

of  5  per  cernt.  per  annum...    £75,000    o    o 
On  preferred  ordinary  shares  at 
the    rate    of    5    per    cent. 

per    annum    11,250    o    o 

On  ordinary  shares  at  the  rate 

of   6   per  cent,    per  annum      67,500    o    o 

'53.75°    °     r- 


Leaving  a   balance   of   333>6'8 

Which  the  directors  recommend  should  be  appro- 
priated in  the  following  manner : — 

To  payment  of  a  dividend  for  the 
half-year  ended  March  31, 
1915,  at  the  rate  of  5  per  cent, 
per  annum  on  the  preference 
shares    £75>000    °    ° 

To  payment  of  a  dividend  for  the 
half-year  ended  March  31, 
1915,  at  the  rate  of  5  per 
cent,  per  anmim  on  the  pre- 
ferred ordinary  shares  11,250     o     o 

To  payment  of  a  dividend  for  the 
half-year  ended  March  31, 
1915,  at  the  rate  of  10  per 
cent,  per  annum  on  the  ordi- 
nary shares  (making,  with  the 
interim  dividend,  a  total  dis- 
tribution of  8  per  cent,  for 
the  year),  absorbing  112,500    o    o 


3     9 


Total    198,750 

Balance  carried  forward  134,868 


3    9 


333,6i8    3    9 


. 


LORD    SOTHERHAH    SURVEYS   THE    POS\TION 
The  secretary  (Mr   Claude  H.   Blair)  having  read  the  notice 
convening  the   meeting,  the  auditors   (Messrs   E.    Guthrie  and 
Co.)  submitted  their  report  and  certificate. 


Mav  29,   1915. 


Zbe  3nvc8tor8'  IRevtew. 
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The  Chairman  said  :  Centlemen, — It  now  falls  to  my  lot  once 
again  to  move  that  the  directors'  report  and  accounts  as  pre- 
sented to  this  meeting  and  upon  which  a  report  by  the  auditor 
has  been  read  be  and  the  same  are  hereby  received  and 
adopted,  but  before  proceeding  to  discuss  the  balance- 
sheet  which  is  now  in  your  hands,  I  think,  perhaps, 
you  will  excuse  me  on  the  present  occasion  if  I  refer  first  of  all 
to  a  personal  matter,  namely,  the  grievous  loss  which  our 
association  has  sustained  in  the  death  of  its  senior  vice-presi- 
dent, Mr  Hector  Christie.  Mr  Christie  had  occupied  that 
position  ever  since  the  formation  of  this  association,  and  had 
contributed  in  no  small  degree  to  its  success.  His  great  ex- 
perience, his  sound  judgment,  and  his  untiring  industry  were 
only  surpassed  by,  I  think,  his  charming  personality.  (Cheers.) 
No  wonder,  then,  that  we  who  knew  him  best  feel  most  deeply 
the  grievous  loss  which  we  have  sustained  by  his  death,  and 
presently  there  will  be  a  formal  resolution  proposed  which 
will  enable  me  to  give  effect  to  that  feeling. 

MK.    J.    W.    \l, cipNNKL'S   ESCAPE. 

But  not  only,  gentlemen,  have  we  actually  lost  one  of  our 
vice-chairmen,  but  we  have  had  the  narrowest  escape  of  losing 
our  other  vice-chairman — I  refer  to  Mr  McConnel — (loud  cheers) 
— for  all  of  you  were  aware,  no  doubt,  that  Mr  McConnel 
had  the  misfortune  about  a  fortnight  ago  to  go  down  with  the 
"  Lusitania."  Right  heartily  do  we  congratulate  both  him  and 
ourselves  on  his  rescue  and  his  safe  return.  (Renewed  cheers.) 
We  are  delighted  indeed  to  welcome  him  here  on  the  platform 
this  morning,  and  I  am  sure  you  all  endorse  what  I  say,  and 
sympathise  with  me  in  expressing  these  views,  and  if  you 
agree  and  you  would  like  to  express  in  an  apparent  way  your 
congratulations  and  your  welcome  to  Mr  McConnel,  I  would 
like  you  kindly  to  rise  in  your  places  and  give  him  hearty 
applause.  (This  the  meeting  did,  cheering  loudly.)  The  Chair- 
man continued  :  Gentlemen,  I  think  you  will  agree  that  our 
obligation  to  Mr  McConnel  is  all  the  greater  seeing  that  he 
incurred  the  very  serious  risk  in  the  interests  of  our  associa- 
tion, for  he  was  returning  from  a  visit  to  our  Mississippi 
cotton  plantation  when  the  unfortunate  disaster  occurred.  I 
think,  further,  you  will  agree  with  me  that  never  before  in 
the  history  of  this  association  have  we  met  together  under  such 
trying  circumstances  as  to-day. 

NO    WAR    TROFITS. 

Some  businesses  are  at  the  present  time  making  profits  owing 
to  the  war.  So  much,  indeed,  is  this  the  case  that  the  eye  of  the 
Legislature  is  upon  them,  with  a  view  to  preventing  undue 
advantage  being  taken  of  the  nation's  needs,  but  the  business  of 
fine  cotton  spinning  is  not  in  that  category  at  all.  On  the  con- 
trary, gentlemen,  the  year  which  closed  on  March  31st  last  has 
been  by  far  the  most  difficult  year  in  the  history  of  your  asso- 
ciation, and  for  that  very  reason,  seeing  what  critical  times  we 
have  had  to  pass  through,  I  think,  and  I  hope  you  also  will 
agree  with  me,  that  in  the  17  previous  balance-sheets  which  have 
been  presented  to  you  there  has  never  before  been  in  any  of  them 
quite  such  good  cause  for  congratulation  as  there  is  in  the 
figures  which  are  (presented  to  you  this  morning.  Let  me  re- 
view as  briefly  as  I  can  the  position  of  the  associa- 
tion when  the  war  broke  out,  in  order  that  you  may  fully  realise 
not  only  the  force  of  the  blow  which  we  and  other  spinners 
have  sustained,  but  also  that  we  may  realise  the  extent  to  which 
your  directors  have  successfully  resisted  it. 

Prior  to  the  war  we  were  sailing  with  a  fairly  even  keel.  We 
had  .a  large  order  book  full.v  covered  by  well-bought  cotton,  and 
we  looked  forward  to  having  another  satisfactory  year,  when, 
almost  without  warning,  the  storm  broke  over  us,  and,  indeed, 
over  the  whole  Empire,  and  we  were  ■face  to  face  with  great 
difficulties  and  dangers.  At  the  moment  which  arose,  what  did 
those  new  and  unanticipated  circumstances  mean  to  us?  They 
re.  uit  the  cutting  off  of  half  our  trade.  On  the  day  that  war 
was  declared  they  meant  a  depreciation  in  a  single  day  of  from 
25  per  cent,  to  33  per  cent,  on  all  our  stocks  of  cotton  and  of 
yarn.  They  meant  that  we  were  under  heavy  obligations  for 
future  .purchases  of  cotton,  and  to  spinners  for  purchases  of 
yarn  to  cover  legitimate  contracts,  which  would  not  be  taken 
up  until  the  end  of  the  war,  and  which  might  not  possibly  be 
taken  up  even  then.  They  meant  that  we  had  a  very  large  sum 
of  money  due  to  us  from  belligerent  countries.  They  meant  that 
our  properties  at  Lille  were  in  jeopardy,  and  even  in  the  event 
of  their  remaining  intact,  there  was,  at  any  rate,  the  inevitable 
profit  during  the  continuance  of  the  war.  I  do  not  think 
I  HDB  far  wrong  if  I  say  that  perhaps  no  industry  in  this 
country  has  suffered  so  severely  as  the  cotton  industry  as  a 
from  the  outbreak  of  war.  Of  course,  I  know  there  are 
a  few  exceptions — for  instance,  in  the  case  of  manufacturers 
re  producing  certain  heavy  cloths,  and  spinners  who  are 
1  ■     lining  very  coarse  yarn,  but  for  the  most  part   the  cotton 


trade  has  derived  no  pecuniary  advantage  whatever  from  the 
outbreak  of  the  war,  because  the  Government  requirements  «o 
far  as  the  average  class  of  cotton  goods  is  concerned  are  very 
small. 

THE  DIRECTORS'    PATRIOTISM. 

If,  therefore,  your  directors  had  taken  a  narrow  and  selfish 
view  of  their  duty  on  the  outbreak  of  the  war  they  would  *t 
once  obviously  have  closed  their  mills,  or  run  short  time,  but  at 
a  time  of  national  crisis  they  felt  it  would  be  more  patriotic  to 
cause  as  little  dislocation  as  possible,  and  to  stand  by  their 
workpeople  after  careful  consideration ;  therefore,  they  de- 
cided to  go  full  steam  ahead  for  a  time  at  least,  whatever  the 
cost  might  be.  Subsequent  events,  however,  proved  that  the 
tremendous  call  for  men,  the  extraordinary  work  involved  in 
equipment,  munitions  of  war,  and  many  other  reasons  were 
sufficient  to  find  employment  for  many,  and  all  who  really 
wished  to  work.  The  running  of  our  mills  imposed  upon  us  the 
obligation  if  possible  of  finding  other  customers  for  the  yarn 
we  produced  to  take  the  place  of  those  customers  of  ours  in 
belligerent  countries.  Naturally  this  could  only  be  done 
gradually,  and  for  a  time,  of  course,  our  stocks  increased 
substantially  and  inevitably.  But  I  am  hapoy  to  say  that  to- 
day and,  indeed,  for  the  last  two  months  we  have  been  able  to 
dispose  of  our  productions,  and  in  the  balance-sheet  now  before 
us  virtually  all  the  war  losses  in  respect  of  yarn  and  cotton 
stocks,  and  in  the  provision  for  foreign  debts  and  depreciation 
of  investments,  are  provided  for,  so  your  directors  have  the 
feeling  that  so  far  as  they  are  concerned  the  worst  is  over.  Our 
present  stocks  have  been  taken  at  a  very  low,  safe  figure, 
a  figure  much  below  the  prices  of  to-day,  but  this  is  a  policy 
which  has  often  stood  us  in  good  stead  in  years  gone  by,  and 
which  may  do  so  again  in  future  years. 

THE  LILLE   MILLS. 

Of  course,  there  still  remains  the  important  question  of  our 
mills  in  Lille.  You  will  observe  from  the  auditors'  certificate 
which  has  just  been  read  that  owing  to  the  lack  of  returns  the 
present  balance-sheet  contains  no  figures  whatever  with  regard 
to  last  year's  trade.  At  these  mills  indirectly,  however,  we- 
are  keeping  in  touch  with  them,  and  early  in  the 
present  week  I  am  glad  to  say  we  received  word  from 
a  reliable  source  that  up  to  that  date  all  our  mills  were  intact, 
and  partially  working.  They  are  situated  in  districts  out  of 
their  own  in  different  directions,  and  in  some  cases  axe  fully 
two  miles  from  tha  walls  of  Lille.  These  facts  give  us  the 
hope  that  they  may  not  be  interfered  with,  although,  of  course, 
nothing  can  be  certain  in  a  matter  of  this  kind  at  the  present 
time.  In  the  meantime,  some  of  our  raw  cotton  at  Lille  has 
been  commandeered  by  the  Germans,  who  have  arranged  the 
prices  and  have  given  full  receipts  for  value,  receipts  which  we 
have  reason  to  believe  will  be  honoured  at  the  conclusion  of  the 
war.  Your  directors  have  also  taken  all  possible  precautions 
to  safeguard  your  interests  at  Lille  in  the  event  of  the  property 
there  being  damaged.  Another  question  of  great  importance  to 
us,  and  a  question  in  which  you  naturally  take  a  deep  interest. 
is  that  of  our  Mississippi  cotton  plantations,  but  Mr  McConnel' 
has  just  returned  himself  from  a  visit  to  these  plantations.  I 
will  leave  him  to  tell  you  exactly  how  matters  stand  out  there 

THE    BALANCE-SHEET. 

If  you  look  at  the  figures  on  the  balance-sheet  you  will 
observe  that  on  March  31,  1915,  we  had  at  our  disposal  before 
deducting  depreciation  a  sum  of  £787.368,  which  was  £2*1,524 
less  than  a  year  ago.  From  that  amount  of  £787,368  there  must 
be  deducted  the  usual  £140,000  for  depreciation  and  £110,000 
for  debenture  interest,  in  addition  to  which  your  directors  have, 
as  the  balance-sheet  will  show  you,  and  as  the  auditor  has 
himself  already  mentioned,  thought  it  prudent  to  deduct  this 
year  a  si|m  of  £25,000  for  depreciation  against  loss  on  debts 
of  alien  enemies  and  £25,000  for  depreciation  on 
our  investments.  When  these  deductions  are  made  we 
have  a  balance  for  disposal  of  £487,368.  From  this 
amount  of  £487,368,  interim  dividend  payments  have  been 
deducted  on  both  preference  and  preferred  ordinary  and  ordi- 
nary shares.  These  deductions  amount  to  £153,75°.  learing  a 
balance  of  £333,618,  which  we  are  free  to  deal  with  to-day. 
From  that  amount  of  £313,618  your  directors  recommend  the 
payment  of  the  same  dividend  as  before,  the  same  obviously  on 
the  preference  as  on  the  preferred  ordinary,  and  the  same  also 
on  the  ordinary  shares  as  before,  and  after  these  deductions, 
which  require  a  sum  of  £198,750,  a  balance  remains  of 
£134.868  to  be  carried  forward  to  next  year,  a  balance  which 
I  think  you  will  agree  is,  under  the  present  trying  circum- 
stances, a  fairly  substantial  one. 

THE    RESERVE   FUND. 

This  year  no  transfer  has  been  made  to  our  reserve  fund,  ror 
is  it  at  all  necessary  that  such  a  transfer  should  be  made  in 
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view  of  the  very  liberal  transfers  which  have  been  made  in  the 
exceedingly  good  years  which  have  passed  for  the  present, 
whereby  the  very  substantial  sum  of  j£i,i75>459  has  accumulated 
under  that  head  of  reserve.  I  daresay  some  of  you  will  have 
noticed  that  we  have  an  item  in  the  balance-sheet  which  we  had 
not  before  in  the  shape  of  a  debit  balance  of  ^405,248,  but  it 
is  not  so  bad  as  it  looks  on  the  face  of  it,  because  the  amount 
figuring  as  owing  by  us  to  our  creditors  is  this  year  sub- 
stantially less  than  it  was  a  year  ago.  The  amount  of  debts 
owing  by  us  under  that  head  shows  a  diminution  on  the  year 
of  ^580,938,  which,  of  course,  puts  another  complexion  alto- 
gether on  the  debit  bank  balance,  and  that  bank  balance  I  am 
assured   will  justify  itelf  in  due  course. 

THE  DIVIDEND  MAINTAINED. 

I  should  like  to  say  a  word  in  regard  to  the  maintenance  this 
year  of  our  usual   dividend   of  8   per  cent.     Vou  shareholders 
have  stood  by  us  loyally  during  the  entire  history  of  our  asso- 
ciation, and  in  doing  so  you  have  encouraged  us  to  put  forth 
our  best  efforts.    We  recognise  that  a  state  of  war  on  so  gigantic 
a  scale  as  the  present  one  necessarily  imposes  many  sacrifices 
upon  the  entire  community,  including  our   shareholders,   both 
personal!   sacrifices  and  pecuniary  sacrifices,   and   inasmuch   as 
your   directors    took    the   opportunity   in   prosperous    times    to 
build  up  reserves  of  various  kinds  at  your  expense;   in  other 
words,   inasmuch  as  your  directors  having  done  that  in  years 
gone  by,  feel  to-day,  and  have  felt  for  a  long  time,  that  next  to 
the  stability  of  the  company  the  interests  of  our  shareholders 
have  the  first  claim  on  our  consideration.     That  being  so,   and 
being  well  able  to  pay  this  usual  dividend  of  8  per  cent.,  we 
did  not  hestitate  for  a  moment  as  to  what  our  duty  was  in  the 
present  conditions.     I  don't  know  whether  it   is  necessary  for 
me  to  refer  to  any  other  items,  but  probably  some  questions  may 
arise  which  may  give  an  opportunity  for  dealing  with  anything 
in  regard  to  which  additional  information  is  required.     I  won't 
now  detain  you  any  further,  but  will  move  :  "  That  the  direc- 
tors' report  and  accounts  as  presented  by  this  meeting  and  upon 
which  a  report  of  the  auditors  has  been  read  be  and  the  same 
are  hereby  received   and   adapted,"   and   I   will   ask   my   good 
friend,  Mr  McConnel  to  second  that  proposition 

THE   VICE-CHAIRMAN'S    OPINIONS. 

Mr  John  W.  McConnel,  who  was  loudly  cheered,  seconded  the 
resolution.     He  said  :   My  lord   and  gentlemen, — I  thank   you, 
my  lord,   for  the  too   kind  words  you  have  said,  and  I  must 
thank  you   all   for   the  extremely  cordial    reception   you   have 
given  to  his  lordship's  words.     It  was  indeed  an  extraordinary 
experience.     I  do  not  use  the  woTds  trying  experience,  because 
■one  of  the  most  marvellous  things  about  it  to  me  was  that  the 
whole  time  I  was  free  by  some  intervention  of  providence  from 
those  feelings  of  personal  alarm  which  must  be  the  most  cruel 
feelings  of  all  under  such  conditions.     I  am  proud,  really,  to 
have    been    allowed     at    my    time    of    life,     when     I    cannot 
do  anything  really  for  the  country,  I  am  proud   to   have  been 
associated   with    some    of    the    perils    and    sufferings    that   so 
many  of  our  friends  and  relations,  and  all  our  young  men,  are 
enduring  for  the  sake  of  their  country.     Now  there  is  another 
thing  on  which  I  must  say  a  word  before  I  proceed  to  the  resolu- 
tion, and  that  is,  that  I  want  to  join  myself  in  every  way  with 
what  his  lordship  said  about  our  loss  in  the  death  of  our  late 
vice-president,   Mr  Hector  Christie.     Last  year   I   said   a   few 
words  on  the  occasion  of  his  first  absence.     As  far  as  I  remem- 
ber from  our  annual   meeting   I  said — and   I   can   only  repeat 
it — that    nobody    could   be    a    kinder     friend,    a    more     loyal 
companion,  and  a  more  useful  associate  in  the  business  of  the 
company.     I    regret   his   loss    almost    beyond   words.        Now, 
as    regards    the      resolution     to    receive    these    accounts,     I 
have  to  remember  also  that  last  year  I  made  some  remarks  about 
the  position  of  the  association,  and  I  took  a  view  of  the  cotton 
trade  which  was  one  of  moderate  expectation  as  to  the  possi- 
bilities of  the  profits  to  be  made  in  the  trade,  not  a  despairing1 
but  a  moderate  view,  and  I  said  then  that  I  thought  the  Fine 
Spinners'    Association   would,   at  any   rate,    remain   for   many 
years  to  come  at  top  of  the  tree  in  the  cotton  trade.     I  think  the 
experience  of  this  past  year  has  been  a  most  trying  experience, 
and  shows  I  was  Tight  in  what   I  said.     I  think  it  is  a  most 
wonderful  thing  that  what  I  said  last  year— I  speak  rather  as 
an  outsider  on  this  matter.     I  remember  when  I  was  a  boy  and 
used  to  go  to  Scotland  the  London  and  North-Western  Railway 
Company  at  Tebay  always    brought   out  an  engine   which  ran 
behind  the  train  and  gave  it  a  shove  up  the  hill.     Now  I  am 
rather  like  that  engine,  and  come  out  a,,  times  to  give  the  busi- 
ness a  shove.     I  am  not  a  part  of  the  regular  organisation.     I 
therefore  can  speak  frankly  to  you  on  what  has  been  done  this 
year.     I  think  it  is  a  most  wonderful  testimonial  to  the  efficiency 
of   the   organisation    of   the    Fine    Spinners'    Association    that 
it  has  been   able  to  weather   the    storm,  not  only  without   any 


very  serious  loss,  but  with  the  making  of  a  great  success  for 
the  future.     I   think  the  thing   that   has   struck  me   about  the 
most  particularly  has  been  the  adaptability  of  the  association 
to  meet  this   very    trying   occasion   when   the    market,   as   his 
lordship    has   told    you,   went   directly   opposite   to   what  any 
reasonable    person    would    have   expected ;    but   we    were    able, 
owing  to  what  I  may  call  our  managing  director's  courage  and 
ability,  to  take  out  of  those  hazards  and  perils  the  beginnings 
of  future  prosperity ;  we  were  able  also  in  another  direction  to 
adapt  our  scheme  to  the  changing  conditions.     I  believe  that  in 
almost  all  our  mills  we  have  altered  very  largely,  and  beyond 
what  most  of  us  would  have  believed  possible,  the  kind  of  yarns 
we  spin,  so   as  to  make  ourselves  efficient  for  those  particular 
occasions  when   yarns   are  wanted   to  make   goods   required    in 
the  countries  of  our  Allies  and  in  neutral  countries,  to  make 
the   goods  required   in   this   period   of  war   rather   than    those 
fancy  articles  required  in  the  times  of  peace  and  comfort.     I  do 
not  know  whether  one  should  not  say  a  word  on  the  wonderful 
work  that  has  been  done  by  the  Fine  Cotton  Spinners  in  con- 
nection with  other  people  in   the   matter  of  enlisting  recruits 
and  embodying  a  large  portion  of  the  City  Battalions  of  Man- 
chester.    I  think  that  really  those  of  our  executive  who   have 
taken  an  active  part  in  it  do  deserve  the  thanks  of  the  whole 
community  for  the  energetic  work  they  have  done  to  advance 
the  cause  of  the  Army  in  this  part  of  the  country. 

THE    MISSISSIPPI    PROPERTY. 

More  I   am   specially  asked  to   speak  to   you   on    my  visit  to 
the  Mississippi.     In  regard  to  that,  of  course,  one  speaks  under 
the  difficulties   of  the  spoken  words  of   the  past,    and   all  the 
words    I    am   speaking    now    are   as   to  the   future.      I   want   to 
convey  to   you    an   accurate    impression    neither  too   good   nor 
too  bad.     There  are  many  good  points,  but  I  found  on  my  visit 
this  time  one  or  two  that  were  not  so  good.     The  worst  one  I 
found  was  that  the  cotton  on  our  estate  had  suffered   from  the 
attacks  of  what   is    known  as   the   boll-weevil,   a   pest  that  has 
spread  through   a   large  part  of  the  cotton  States  of  America, 
and   will    spread  eventually,   I   have  not   the    slightest   doubt, 
through,   at  any  rate,  the  southern  region  until  it  reaches  the 
Atlantic  sea.      It  would  have  been   very  nice  in  this  particular 
year,  when  our  trials  at  home  were  so  great,  if  we  could  have  had 
a  large  profit  on  our  Mississippi  cotton  estate.     I  am  sorry  to 
tell  you  we  have  not  got  a  large  profit.     We  have  been  able  to 
draw  nothing  from  them  except  the  interest  on  our  debentures, 
which,   after  all,   represents  a   fair  return  on  the   total   money 
we  have  invested.     Now  the  boll-weevil  cannot   stand  a  severe 
winter.     We  are   just  on  the  northern  edge  of  the  area  which 
it  infests,  and  we  thought  we  were  on  the  outside.     It  turned 
out,  however,  that  we  are  just  inside  it.     It  is  only  right  that 
the  shareholders  should  know  that  feature  of   the   position.     I 
do    not  want  you   to    be  alarmed   about   it,   because   I   do   not 
honestly  think  there  is  any  occasion  for  alarm  from  the  point 
of    view  of   the   shareholders   in    fine   spinning.      I    think   it    is 
going  to  add  a  few  grey  hairs  to  my  own  head,  and  I  think  it 
is  going  to  add  a  few  more  worries  to  Mr  Dixon,  and  Mr  Dixon 
loves  worries,  and  that  is  about  the  measure  of  it.     It  means  a 
real  difficulty  we  have  to  deal  with,  but  I  have  not  the  slightest 
doubt  we  can  deal  with  it,  and  deal  with  it  successfully. 

COTTON   PRICES. 

The  next  feature  we  have  to  deal  with  is  the  fact  that  our 
cotton  which,  roughly  speaking,  we  expected  would  be  worth 
about  12  cents  on  the  plantation  was  worth  six.  It  is  a 
position  which  must  make  a  difference  to  a  business  if  the 
value  of  its  products  is  divided  by  half.  That  means  that  you 
have  had  a  year  in  which  you  had  expected  to  have  full  returns. 
and  were  working  your  property  in  the  best  way  to  ensure  its 
prosperity.  The  wages  on  the  estate  were  at  the  full  rate  of 
prosperity,  but  these  have  now  been  reduced  because  the  whole 
of  the  South  is  suffering  from  a  fall  in  the  prices  of  cotton,  and 
the  whole  of  the  wages  in  the  cotton  States  of  America  have 
therefore  been  reduced.  We.  have  an  extensive  crop  harvested 
at  extremely  low  prices.  It  is  only  fair  to  say  that  we  did  not 
suffer  the  whole  of  that  loss  because  owing  to  the  efficiency  of 
the  association,  and  owing  also,  I  am  bound  to  say,  to  the  credit 
we  had  at  our  bankers,  and  the  honourable  and  laudable  way 
in  which  our  bankers  realised  their  opportunity,  and  stood  by 
us  helping  us  when  we  wanted  it,  we  were  able  to  hold  our 
cotton  until  prices  had  considerably  improved  again.  So  we 
have  not  lost  as  many  poorer  planters  have  had  to  do.  We 
have  not  supplied  the  market  with  cotton  at  the  lowest  point, 
but  we  have  managed  to  sell  it  all  at  practically  the  highest 
point  the  market  could  get.  We  have,  therefore,  recovered 
something,  but  nothing  like  the  whole  price  we  should  have 
expected.  I  think  I  have  said  all  there  is  to  say  about  the 
bad  points,  and  now  we  have  the  good  points.  Last  year  I 
think  his  Lordship  told  you  that  in  the  year   1915  we  should 
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be  growing  special  cotton  for  our  own  use  on  this  estate.  Well, 
we  have  14  different  managers,  and  13  of  them  have  planted 
this  cotton  which  we  have  specially  prepared  for  our  own  use. 
The  other  plantations  are  growing  cotton  equally  suitable  for 
us,  but  we  have  thought  it  wise  to  have  two  varieties,  because 
of  the  possible  requirements  of  the  trade  which  is  for  a  cotton 
rather  more  suitable  for  coarse  counts,  and  also  much  more 
prolific  cotton,  and  in  some  ways  a  better  cotton.  But  I  feel, 
so  far  as  the  boll-weevil  is  concerned,  this  past  winter  has 
been  an  exceptionally  cold  winter,  and  it  is  the  expectation 
of  our  experts  that  we  shall  not  be  very  much  troubled  this 
year,  at  any  rate.  A  good  feature  is  that  we  have  got  a  1  OtJ  ID 
estate  practically  in  the  position  of  growing  cotton  that  we 
want;  more  than  that,  we  have  got  an  estate  in  a  position 
where  it  will  begin  to  have  some  name  for  the  cotton  it  grows 
and  make  some  considerable  profit  as  years  go  on  by  having 
a  seed  which  other  planters  will  want  to  buy  from  us  at  prices 
higher  than  the  value  of  the  seeds  which  are  used  for  making 
oil  and  cotton  cake.  These  are  two  good  things  which  ha'e 
been  achieved. 

•HIE   PROSPECTS. 

As  regards  the  future  of  our  cotton,  we  are  employing  one 
expert  for  no  other  purpose  than  to  study  the  best  kinds  of 
cotton,  the  best  way  of  developing  cotton,  and  the  best  way 
of  growing  it  to  produce  the  best  results.  We  employ  a  young 
man.  The  man  we  originally  employed,  our  head  man,  Pro- 
Fox,  for  that  purpose  was  taken  out.  He  was  so  use- 
fully employed  in  other  capacities  that  he  has  given  his 
time  to  managing  the  estate,  and  so  we  employed  a  young  man 
who  was  his  assistant  to  do  our  statistical  work.  I  should 
like  to  take  the  opportunity  of  saying  publicly,  and  I  want 
to  say  it  very  firmly  and  strongly,  that  there  is  an  entire  lack 
of  real  knowledge  of  scientific  cotton  growing.  In  America  all 
through  the  great  agricultural  department  they  have  not  got 
the  rudiments  of  knowledge  as  to  how  cotton  is  to  be  developed 
in  arty  particular  direction.  And  here  in  the  British  Empire 
we  are  trying  to  grow  cotton  through  the  empire,  and  I  really 
honestly  think  we  have  got  the  beginning  of  a  knowledge  of  the 
subject,  and  while  there  is  all  this  talk  about  research  being 
wanted  I  am  quite  sure  research,  pure  research,  the  study  of 
principles,  and  the  practical  study  of  making  money  out  of  it, 
is  a  research  which  ought  to  be  undertaken  by  some  one  of  the 
universities  of  this  country,  and  I  hope  that  before  many  years 
are  past  something  will  be  done  in  that  direction.  Now,  in 
addition  to  what  I  have  said  about  what  I  found  this  year  we 
found  last  year,  that  drains  and  ditches  had  been  made  to 
drain  the  country,  and  I  found  this  year  the  country  was 
perfect  as  far  as  that  is  concerned.  I  found  a  large  drain 
had  been  cut  at  great  expense,  and  had  been  followed  up  by 
our  different  managers  by  cutting  smaller  drains  into  it  four  01 
five  feet  deep.  These  smaller  drains  run  into  the  larger  one, 
and  the  whole  certainly  is  in  a  state  of  perfect  equipment  for 
growing  cotton. 

A  GBEAT  ESTATE. 

The  beautie9  of  nature,  the  hedges  and  bushes  and  things  of 
that  kind,  are  all  gone,  and  we  have  now  a  great  estate,  a 
beautiful  property  well  planted  with  cotton,  and  the  cotton 
springing  up  ready  to  make  our  crop  this  year.  There  is 
another  thing.  During  the  second  and  third  year  we 
suffered  from  floods  in  the  Mississippi.  Now  the 
Government  of  the  country  has  practically  undertaken  to 
protect  us  from  floods.  It  has  built  a  levee,  a  great  bank 
the  height  of  this  room  or  more,  which  keeps  the 
Mississippi  within  its  proper  boundaries,  and  it  is  now 
under  control  to  a  much  greater  extent  than  it  ever  was, 
and  the  Federal  Government  of  the  United  States,  which  finds 
the  money,  and  the  State  of  Mississippi  have  put  forward  their 
best  endeavours  and  have  raised  all  round  our  property  this 
bank,  and  I  teel  perfectly  confident  we  shall  not  have  any 
more  trouble  with  Mississippi  floods,  at  any  rate,  probably,  in 
my  lifetime.  The  last  thing  that  was  satisfactory,  and  that 
I  want  to  mention,  is  the  question  of  management.  Here,  again, 
we  have  been  working,  I  am  glad  to  say,  under  our  very 
energetic  and  capable  head  in  the  American  company,  Mr 
Salisbury,  and  we  have  also  had  from  the  very  first  our  really 
excellent  manager,  l'rof.  Fox.  Here  we  have  our  other  14  or  15 
different  managers,  and  we  have  under-tnanagers  on  other  pro- 
perty adjoining  that  of  the  Fine  Cotton  Spinners',  in  which 
the  association  thought  it  advisable  to  take  a  small  interest 
last  summer.  We  have  also  most  efficient  managers,  and  we 
have  growing  Of  in  the  country  what  you  may  call  an  organised" 
type  of  men,  who  are  pulling  all  together  and  who  are  giving 
one  to  another  the  benefit  of  any  knowledge  that  they  have,  and 
who  are  really  becoming  so  efficient  tint  oven  the  natural 
changes  of  life  or  the  loss  of  one  man  can  be  borne  as  they 
could  net  have  been  before.     I  think  I  can  say,  however,  that  I 


came  back  really  very  pleased  indeed  with  our  prospects  on 
the  Mississippi.  I  do  not  mean  to  say  we  are  going  to  get  a 
large  profit  in  the  next  few  years.  I  think  it  would  be  a 
mistake  to  expect  that,  but  we  hope  the  estate  will  be  profitable. 
My  own  belief  is  that  the  profit  will  increase  year  by  year. 
It  will  be  a  few  years  before  we  reap  anything  like  the  large 
profit  we  have  every  reason  to  expect  will  result.    (Cheers.) 

THE   LATE    Mil    HECTOR  CHBISTIK. 

The  Chairman  :  Perhaps  it  will  be  convenient  before  I  submit 
the  resolution  adopting  the  report  and  accounts,  which  I  have 
moved  and  Mr  McC'onnel  has  seconded  just  now,  if  you  will 
kindly  allow  me  to  interpose  a  resolution  dealing  with  our  late 
vice-chairman,  to  the  following  effect  : — "  That  this  meeting: 
wishes  to  place  on  record  its  deep  Tegret  at  the  death  of  its 
senior  vice-chairman,  Mr  H.  Christie,  and  its  sympathy  with 
his  family."     All  present  rose,  and  the  resolution  was  carried 

The  resolution  adopting  the  report  and  accounts  was  then 
put  and  carried. 

DECLARATION    OF    DIVIDEND. 

The  Chairman  then  moved  the  resolution  declaring  the  divi- 
dends, which  was  seconded  by  Mr  W.  Eckersley,  the  new  vice- 
chairman,  and  carried. 

HE  -ELECTION  OF   RETIRINC   UIBECTORS. 

Mr  A.  H.  Dixon  moved  the  re-election  of  the  retiring  direc- 
tors. He  said  before  he  moved  the  resolution  he  wished  to 
couple  his  own  name  and  those  of  his  colleagues  on  the  execu- 
tive committee  with  the  vote  of  sympathy  that  had  been  passed 
upon  the  death  of  Mr  Hector  Christie.  He  had  been  a  source 
of  enormous  strength  to  the  association,  and  in  losing  him 
they  had  lost  a  great  power  as  well  as  a  true  friend. 
He  wished  also  to  couple  his  name  and  the  name  of  his  col- 
leagues with  the  sympathetic  greeting  that  the  meeting  had 
given  to  their  friend  Mr  McConnel,  and  to  congratulate  him 
upon  his  presence  there.  In  his  most  interesting  address  Mr. 
McConnel  had  given  them  a  good  many  points  about  the  estate, 
but  he  had  not  told  them  cf  the  awful  crisis  that  was  upon  him 
when  death  was  staring  him  in  the  face.  He  did  not  forget  to 
ensure  the  safety  of  the  papers  with  regard  to  the  Mississippi 
estate  that  were  so  valuable  to  the  association.  He  was  sure 
that  they  would  see  from  that  how  much  he  had  the  estate  there 
at  heart.  He  wished  also  to  refer  to  their  new  vice-chair- 
man, Mr  Eckersley.  They  would  all  agree  that  Mr  Eckersley. 
the  senior  of  the  firm  of  Caleb,  Wright  and  Co.,  was  a  man  well 
known  in  the  spinning  world,  and  a  verv  right  and  proper 
person  to  help  in  the  conduct  of  that  great  association. 

Mr  James  Marsden  seconded  the  resolution,  and  it  was  passed. 

Mr  Eckersley,  in  reply,  said  he  had  been  appointed  by  his 
colleagues  to  this  very  high  and  honourable  position.  He  knew 
there  were  difficulties  connected  with  it,  but  he  knew  nearly 
everyone  on  the  board,  and  would  work  with  them  and  do 
his  little  part  to  secure  the  success  of  the  association. 

On  the  motion  of  Mr  Bannister,  seconded  by  Mr  Hamer, 
Messrs  Edwin  Guthrie  and  Co.  were  re-elected  auditors. 

VOTE  OF  THANKS  TO  THE  CHAIBMAN. 

Mr  Henriques  moved  a  vote  of  thanks  to  the  chairman,  not 
only  for  presiding  over  the  meeting,  but  for  the  work  he  had 
done  during  a  very  difficult  and  arduous  year.  "  I  think," 
Mr  Henriques  added,  '"we  owe  him,  we  shareholders,  our 
heartiest  thanks,  especially  those  of  us  who  have  been  a  long 
time  with  the  association."  (Cheers.)  Mr  Joseph  Smith 
seconded  the  motion. 

Mr  McConnel  put  the  resolution  to  the  meeting,  and  it  was 
carried  enthusiastically. 

The  Chairman  :  I  assure  you  I  appreciate  very  highly  indeed 
the  resolution  of  thanks  you  have  been  good  enough  just  now 
to  pass.  It  is  always  a  very  great  pleasure  for  me  to  attend 
these  meetings  of  the  shareholders,  and  it  is  a  great  pleasute 
also  in  the  interval  between  them  for  me  to  be  associated  with 
my  colleagues  on  the  platform.  I  think  this  association  his 
had  a  splendid  career  since  its  formation,  and  I  look  forward 
to  the  future  with  undiminished  confidence  and  hope.     (Cheers  ) 

The  proceedings  then  terminated. 


METROPOLITAN    CARRIAGE,    WAGON, 
AND    FINANCE. 

The  thirteenth  annual  meeting  of  shareholders  of  the  Metro- 
politan Carriage,  Wagon  and  Finance  Co.,  Ltd.,  was  held  at 
Birmingham,  on  Wednesday.  Mr.  Frank  Dudley  Docker,  C.B. 
(chairman),  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
tits,  said  :  The  accounts  show  the  result  of  our  endeavours 
during  a  year  of  unexampled  strain  and  anxiety.  At  the  out- 
break of  war,  with  its  attendant  dislocation  of  finance,  shipping 
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•and   foreign   business,   this   company,   like  all   others,   had   to 
adapt  itself  to  an  entirely  new  set  of  circumstances.     In  addi- 
tion to  that  we  were  urgently  pressed  to  take  up  the  manu- 
facture of  war  material,  and  we  thought  it  only  right,  regard- 
less of  all  consequences,  to  undertake  any  kind  of  work  and  amy 
quantity   of  it  that   would  help   to  bring  the  war   to  an  end. 
This   work   was,   of  course,   different   from   that   which  we  are 
laid  out  to  do,  but  luckily  our  financial  policy,  of  which  you 
have  expressed  3'our  continued  approval  in  the  past,  was  found 
very  helpful,  in  that  we  were  able  to  acquire  and  adapt  an  ample 
margin  of  machinery  and  plant  with  which  to  meet  the  great 
strain  suddenly  thrown  upon  us.     After  a  more  than  strenuous 
period,  during   which  we  had  to  evolve  new  methods,  prepare 
new  drawings,  make  new  tools  and   patterns,  we   got  so  well 
under  way  that  we  have  always  been  in  advance  of   the  de- 
liveries  required   of    us.      The   profit    from   our   financial   and 
manufacturing   departments,    after   making   provision   for   con- 
tingencies  and   internal   reserves,   amounts   to  £321,090,    being 
£44,649  less  than  last  year.     This  we  are  bound  to  expect,  bear- 
ing in  mind   the  dislocation  of  our  trade.     Our  freehold  and 
leasehold  land,  buildings,  and  plant  stand  at  £863,419,  which 
is  £23,572  more  than  last  year.     Our  cash  and  bills  at  bankers 
and  in  hand  amount  to  £72^,253,   or  £257,797  more  than  last 
year.     We  have  sundry  debtors  who  owe  us  £431,614,  which  is 
£168,936  less  than  last  year.     Our  stock-in-trade  and   work  in 
progress  are  valued    at  £202,645,  or   £31,513  less,  while  our 
investments  stand  at  £647,253,  or  .£2,450  less  than  before.     On 
the-  other  side  of  the  account  we  owe  to  our  creditors  £233,244, 
which  is  £16,698  less  than  last  year.     The  total  sum  we  thus 
have  to  deal  with  is  £439,609,  or  £30,015  less  than  last  year. 
Of  this  we  propose  to  place  to  our  reserve  fund  £50,000,  making 
it  up  to  a  total  of  £400,000,  to  pay  the  usual  dividends  on  our 
preference  capital,  to  make  up  the  dividend  on  the  ordinary 
capital  to  10  per  cent,   for  the  year,  and  to  pay  a  bonus  of  is. 
per    share — ajll    less    income-tax— so    leaving     a     balance     of 
£169,414  to  be  carried  forward  to  next  year's  accounts.      One 
of  the  greatest  obstacles  we  have  had  to  contend  with  in  the 
past  has  been  the  intense  and  sinister  form  of  competition  from 
the  Germans.     This  was  not  merely  in  the  nature  of  legitimate 
emulation  and  rivalry,  but  it  was  conducted  aggressively  by 
methods  which  showed  that  they  aimed  at  actual  monopoly   in 
the  markets  of  the  world,  and  that  they  were  willing  in  many 
cases  to    sacrifice   immediate   profits    in   order    to  secure   that 
monopoly.     Had   German  aggression  stopped  there  little  could 
have   been  said   beyond   that   it  Tequired   our   best    energies   to 
meet  it,  but  the  very  success  which  had  accompanied  Germany's 
world-wide  business  campaign  helped  very  largely  to  turn  the 
heads  of  the  German  people  and  made  them  an  only  too  easy 
and   willing   accomplice   in   the   designs    which    German    mili- 
tarism has  never  ceased  to  prosecute  since  the-  days  of  Sedan. 
Not  the  world's  commerce  alone,  but  "  Germany  over  all  "  be- 
came the   goal  of  the  German  nation,  and  not  without   grave 
warnings    which    our    politicians — and    also   very    largely    our 
people — failed   to  heed,   we  found  ourselves   plunged  into  war. 
With  the  exception  of  our  fleet  we  were  utterly  unprepared  for 
what   is   a  fight  for  our    very  existence  as   a  nation    and   an 
-empire  and  characterised  on  the  part  o{  our  foe  by  callousness, 
a  cruelty  and  a  fiendish  malignity  unparalleled  in  the  world's 
history.     It  was  the  instinctive  anticipation  of  some  such  con- 
flict that  caused  your  board  a  few  years   ago  to  take  a  step 
which    is   not   usually   considered   to   lie   within   the    scope   of 
industrial  effort.     I  refer  to  the  formation  of  our  heavy  battery 
of   artillery,   officered    by   members   of   our    staff   and    most   <  f 
whom  are  sons  of  officials  of  the  company,  under  the  command 
of  Major  Greg,  who  is,  as  you  know,  one  of  our  directors.     We 
have  responded  to  an  urgent  call  for  assistance  from  one  of  the 
French  base  hospitals  at  Limoges,  which  was  originally  estab- 
lished  by  certain  English   doctors  and   nurses   and   which  had 
come  to  the  end  of  its  financial  resources.     With  regard  to  the 
conduct  of  the  war  by  our  Government,  I  think,  from  a  business 
man's  point  of  view,  and  having  in  mind  the  need  for  bring- 
ing the  war  to  its  earliest   possible  termination,  that  it   is  a 
matter  for  regret  that  more  criticism  has  not  been  forthcoming. 
Unfortunately  the  Government  did  not  sufficiently  realise  that 
in  a  time  of  war  their  peace-time  methods  were  no  longer  suit- 
able.    It  may  be  wise  in  the  ordinary  way  not  to  legislate   in 
advance  of  public  opinion,  but  in  war  the  public  look  for  firm 
leading  and  clear  guidance,  and  do  not  expect  to  be  compelled 
to  resort  to  open  agitation,  and  even  mob  violence,  in  order  to 
ensure  Ministerial  action.     As   a  newspaper  said  very  truly  a 
short  time  ago  :  "  Mr.  Asquith  presides  too  much  and  initiates 
too  little,"   but   I    think   he  has  at  last  realised    the   folly  of 
going  on  with  an  oversized  and  disunited  Cabinet,  and  we  are 
all  hoping    for  better  things   from   the   new    National   Govern- 
ment.    I  regret,  however,  to  see  from  the  names  announced  this 
morning  that  there  is  no   direct  representative  of  the  business 
men  of  this  country,  who  are  not  only  called  upon  to  supply 
the  munitions  of  war,   but  who  have  largely  to  pay  for  them. 
Surely  those  -who  pay  the  piper  should   be  allowed    to  assist 
in  calling  the  tune.     In   the   commercial    community    of     this 
country  we  have  a  vast  store  of  brains  and  organising  abilitv, 
sufficient  at  any  rate  to  give  11s  the  lead  in  the  trade  of  the 
world,   and   yet  after    ten   months  of   war  that   reservoir   has 
hardly  been  tapped.     The  Government  did  not  ask  explicitly  for 
what  they  wanted  or  place  the  responsibility  upon   and    grant 
th*   necessary  powers  to  those  who  could    easily  be  organised 
for  the  purpose  of  providing  everythin?  that  can  be  required 
A  committee  was  formed  in  this  city  to  deal  with  the  matter  of 
local   supplies  of   shells  only.      It   was    formed   at  the   urgent 
request  of  the  Booth   Committee  in  London,  with  whom  it  con- 
ferred the  day   after   its  appointment,   and   we   then   made   cer- 
tain  requests  for   information   as  well   as   for   powers  to    attack 
the  situation  in  this  locality.     For   four   weeks  we  had  not  so 


much  as  a  reply  to  our  communications  beyond  the  usual, 
"  We  beg  to  acknowledge  receipt  of  your  favour."  Since 
then,  I  am  glad  to  say,  Major-General  Sir  Percy  Girouard  has 
been  appointed  to  take  up  the  matter  at  the  War  Office,  and  I 
think  progress  will  now  be  made.  We,  in  this  area  alone,  if 
given  sufficient  powers,  could  produce  an  enormouslv  increased 
quantity  of  munitions.  From  the  great  number  of  letters  I 
have  received,  I  learn  that  there  are  many  firms  who  have  been 
unable  to  get  any  share  of  the  work,  and  cannot  even  obtain 
permission  to  tender.  Other  firms,  in  the  absence  of  technical 
advice  and  information,  do  not  know  whether  they  could  do 
the  work  or  not,  while  there  are  firms  who  have  secured  con- 
tracts for  which  they  are  unfit,  and  should  never  have  been 
allowed  to  take  them.  The  whole  principle  upon  which  the 
Government  acted  was  a  wrong  one.  The  orders  should  not  be 
spread  about  direct  from  the  departments  over  a  large  number 
of  miscellaneous  contractors  more  or  less  fit  for  the  task.  This 
method  involves  a  vast  amount  of  work  and  worry.  :'or  which 
no  official  body  can  -be  qualified.  The  requisitions  should  be 
issued  to  central  organising  firms  or  bodies  who  could  then  do 
all  the  sub-contracting,  inspecting,  assembling,  storing  and  de- 
livering. As  it  is,  there  is  much  pressure  and  confusion,  and 
the  prices  of  raw  materials  are  forced  up  and  up  in  the  un- 
regulated scramble  of  buyers  who  are  really  working  to  one  end 
and  who  thus  increase  their  own  difficulties.  Contractors  com- 
pete with  contractors  for  both  labour  and  materials,  and  even 
the  Government  itself  is  advertising  for  men  at  very  high  rates. 
I  confidently  believe  that  we  in  this  district  could  rapidly 
supply  large  quantities  of  munitions,  for  which  requisitions 
were  sent  to  us,  if  only  the  suppliers  and  labour  were  organised 
for  the  purpose.  The  strikes  for  higher  wages  which  have  been 
taking  place  are,  in  my  opinion,  a  national  disgrace.  When 
the  war  commenced  the  majority  of  the  working  classes 
were  receiving  good  wages,  in  many  cases  the  rates 
having  been  fixed  by  arrangement  with  the  trades  unions 
as  late  as  January  last  to  cover  the  increased  cost  of  living,  and 
to  rule  until  the  end  of  the  present  year.  Further  than  that,  the 
increased  demand  for  men  in  all  directions  had  brought  about 
increases  in  pay  in  many  ways.  For  men  to  strike  for  still 
more  reveals  an  attitude  bv  them  towards  the  nation  which  fills 
one  with  misgiving,  and  leadi  one  Be  that  they  do  not 

even  yet  realise  that  their  actions  imperil  thousands  and  thou- 
sands of  lives.  Any  small  burden  which  falls  on  them  as  a 
result  of  the  war  ought  to  be  regarded  as  their  share  in  the  cost 
of  the  struggle.  If  the  Government  had  taken  a  firm  stand  in 
the  matter  at  the  very  beginning  much  of  our  trouble  would 
have  been  prevented,  but  each  surrender  has  established  a  new 
precedent  for  further  strikes.  All  these  questions  about  muni- 
tions, labour,  and  the  many  other  difficulties  that  arise  in  trade 
under  war  conditions  force  home  to  our  notice  yet  once  more  the 
great  need  for  a  Ministry  of  Commerce.  With  such  a  Ministry 
we  should  have  a  bodv  representing  the  br-st  brains  of  the  busi- 
ness world,  who  would  be  able  and  ready  to  deal  with  all  those 
and  kindred  problems ;  but,  seeing  that  we  have  no  such  Minis- 
try, and  that  it  is  probably  expecting  too  much  to  press  for  its 
formation  at  this  stormy  period,  I  am  glad  to  note  the  appoint- 
ment of  a  Minster  of  Munitions,  whose  duty  will,  I  hope.'  be  con- 
cerned solely  with,  and  be  concentrated  upon,  the  supply  of 
material  required  by  the  services  during  the  war.  We. may  or 
may  not  be  short  of  shells,  but  it  is  an  error  to  suppose  that  our 
difficulties  are  with  them  alone.  The  whole  question  of  obtain- 
ing equipment  for  our  Army  and  Navy  is  involved,  and  it  is 
necessary  not  only  to  reorganise  the  official  methods  of  pur- 
chasing, but  to  marshal  the  whole  of  our  national  resources  for 
supplying  what  is  required.  In  business  parlance  the  country 
needs  a  "  buyer "  possessing  not  only  the  knowledge  and 
capacity  necessary  to  deal  with  manufacturers,  but  having  a 
sufficientlv  commanding  personality  to  inspire  them  with  respect 
and  confidence.  Personally,  I  should  have  preferred  a  business 
man,  but  on  looking  through  the  list  of  new  appointments  in  the 
Cabinet  announced  this  morning  I  do  not  think  under  the  cir- 
cumstances a  better  choice  could  have  been  made  than  Mr.  Llovd 
George.  He  ought  now  to  be  given  the  task  of  purchasing  for 
both  the  War  Office  and  the  Admiralty,  so  saving  much  duplica- 
tion of  work,  competition,  delays  in  the  issue  of  requisitions, 
inquiries  and  orders,  and  also — what  is  not  the  least  important 
consideration — a  great  deal  of  expense.  In  conclusion,  I  think 
an  occasion  like  this  ought  not  to  pass  without  a  word  being 
said  in  public  of  our  great  sympathy  with  his  Majesty  the 
King,  whose  dignified  self -repression  and  arduous  labours  have 
earned  out  greatest  respect  and  admiration,  and  also  with  the 
men  who  are  in  command  of  the  Army  and  Navy  at  this  time. 
To  them  and  to  all  our  Allies,  who  are  working  so  splendidly 
to  bring  about  a  great  victory,  we  owe  it  that  we  on  our  part 
should  put  our  shoulders  to  the  wheel,  and  so  rid  the  world  of 
an  infamous  tyranny,  and  restore  to  ourselves  peace  and  happi- 
ness in  the  future. 

The  report  and  accounts  were  adopted,  and  on  the  motion  of 
Mr.  Birkett  Barker,  J. P.,  a  resolution  was  carried  thanking  the 
directors  for  their  work  in  trying  circumstances,  and  expressing 
a  hope  that  the  suggestions  made  by  the  chairman  would  be 
brought  to  the  notice  of  the  Government. 


AND 


INDIA    GENERAL    NAVIGATION 
RAILWAY    COMPANY. 

TRADE    STEADILY   EXPANDING.— IMPROVED 
PROSPECTS. 


The  annual  ordinary  general  meeting  of  shareholders  of  the 
India  General  Navigation  and  Railway  Co.,  Ltd.,  was  held  on 
Wednesday,  May  26,  at  the  offices  of  the  company,  Orient  House, 
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New  Broad  Street,   L.C.     Mr.  A.  Simson,  the  chairman  of  the 
company,  presided. 

A  representative  of  the  secretaries  (Messrs.   Kilburn,   Brown 
aud  Co.)  read  the  notice  convening  the  meeting  and  the  au<! 
report. 

The  Chairman  said  :  With  your  consent  1  will  take  the  report 
as  read.  When  I  had  the  pleasure  of  presiding  at  the  general 
meeting  about  this  time  last  year,  I  remarked  upon  the  steady 
forward  progress  the  company  had  made  for  several  years  suc- 
cessively, and  the  annually  increased  dividends  we  had  been 
able  to  recommend  to  yon.  But  when  stating  further  on  in  my 
address  that  it  was  too  early  to  hazard  a  guess  as  to  how  we 
were  likely  to  tare  later  in  the  year,  1  little  thought  that  we  were 
so  soon  to  be  plunged  into  the  greatest  and  cruellest  war  the 
world  has  ever  witnessed,  and  that  we  should  see  our  trade 
seriously  hampered  by  the  presence  of  active  enemy  war  vessels 
in  the  Hay  of  Hengal.  Such,  however,  has  been  our  experience, 
and  our  freight  earnings  in  consequence  during  the  second 
half-year  fell  off  by  Rs.  11,15,191,  or  nearly  £75,000,  as  com- 
pared with  the  same  period  of  1913-  Our  net  profit  for  the  year 
is  only  .£41,074  10s.  4d.,  against  ,£118,380  the  previous  year,  a 
decrease  of  £7(1,405.  Fortunately  last  year  we  placed  the  large 
sum  of  £63,829  to  reserve,  and  carried  forward  £19,063  We 
think  that  in  a  time  like  the  present,  when  everyone  is  having 
to  make  substantial  sacrifices  of  income  in  the  national  cause,  it 
behoves  us  not  to  withhold  profits  beyond  what  is  essential  for 
the  efficient  working  and  maintenance  of  the  company's  pro. 
petty,  and  we  therefore,  after  providing  £64,185  for  the  usual 
full  depreciation,  and  replenishing  the  reserve  funds  by  the 
same  amount  that  they  have  had  to  disburse,  recommend  the 
declaration  of  a  dividend  on  the  ordinary  shares  of  6  per  cent. 

In  the  untoward  and  difficult  circumstances  in  which  we  have 
been  placed,  we  trust  that  shareholders  will  be  satisfied  with 
this  distribution,  one,  I  may  add,  we  have  thought  it  fair  and 
right  to  recommend  to  you,  notwithstanding  the  fact  that  our 
financial  position  is  not  so  good  as  it  was  at  the  end  of  1913. 

We  have  had  to  complete  a  building  programme  previously  em- 
barked upon,  and  to  pay  for  block  during  1914  to  the  amount  of 
about  £212,000,  whilst,  as  already  pointed  out,  our  receipts 
diminished  by  ,£75,000.  The  company,  therefore,  as  you  will 
see  by  the  accounts,  exhibits  a  considerably  increased  growth  of 
floating  debt — a  condition,  I  am  glad  to  say,  I  regard  as  a 
passing  one.  Hills  payable  have  increased  by  £107,000  and 
loans  by  £57,000. 

RENEWAL    OF    DEBENTURES. 

The  .£134,375  of  4!  per  cent,  debentures  fall  due  on  June  30, 
and  the  managing  agents  in  India  have  made  arrangements  for 
their  repayment  by  means  of  a  renewal  issue  being  5  per  cent, 
interest.  In  addition  to  this,  we  look  forward  to  a  steady  re- 
turn to  normal  freight  earnings,  which  already  in  the  current 
year  shows  promise  of  realisation. 

Our  earnings  by  our  last  telegraphic  advices  are  about 
Rs.  80,000  ahead  of  the  same  time  last  year,  and  though  a  de- 
ficiency of  ocean  freight  is  still  seriously  hampering  export 
business,  inland  trade  seems  to  be  fairly  active. 

The  profit  realised  by  the  Mymensingh-Jaganathganj  Railway 
was  £4,147  9s.  2d.  better,  including  the  item  £1,601  6s.  2d., 
which  I  referred  to  in  my  speech  last  year,  and  which  was  held 
111  suspense.  The  Sylhet  Lime  Co.  suffered  like  nearly  all 
other  industrial  enterprises,  but  was  still  able  to  pay  its  usual 
dividend  of  8  per  cent. 

Other  items  in  the  accounts  I  should  perhaps  refer  to  are  de- 
benture purchase,  which  shows  an  increase  of  ,£4,356 ;  stores, 
spare  gear  and  coal  an  increase  of  £18,756.  owing  mainly  to 
stores  for  construction  purposes;  freight  bills  unpaid,  some- 
what higher  than  usual.  Cash,  of  course,  for  the  time  being  is 
deficient,  but  normal  and  increased  earnings  should  react 
favourably  upon  the  financial  position.  The  item  of  interest  is 
natunilly  high,  finance  during  war  conditions  being  more  costly 
than  usual.  ' 

On  the  whole.  1  think  we  may,  in  the  circumstances,  con- 
gratulate ourselves  that  we  have  not  suffered  more  than  we  have, 
for  we  have  paid  our  way,  provided  full  depreciation,  income- 
1  i\'.  contribution  to  provident  fund,  and  all  exceptional  outlay: 
mid  whilst  your  property  has  been  maintained  unimpaired,  be- 
sides paying  the  usual  5  per  cent,  on  the  preference  shares  we 
are  able  to  distribute  (>  per  cent,  on  the  ordinary  aban  1  free  of 
income  tax. 

MARKET   VALUE   OF   FLEET. 

The  market  value  of  your  fleet,  I  may  point  out,  is  consider- 
ably higher  than  its  b<x>k  value,  for  not-only  have  ■  considerable 
number  of  vessels — namely,  30  (teamen  and  ^7  flats — been 
written  down  to  scrap  value,  although  all  in  first-class  working 
order,  but  the  price  of  material  and  labour  having  risen,  re- 
placement could  not  be  effected  under  an  increase  in  cost  of 
tj  to  30  per  cent.  The  repairs  of  the  fleet  have  been  rather  more 
satisfactory  than  in  1913,  100  dockinga  having  been  n 
of  only  87,  and  the  company's  steamers  are  all  well  up  to  the 
mark. 

In  the  meantime,  notwithstanding  our  set-back,  trade  in 
India  generally  is  steadily  expanding,  and  crops  promise  to  be 
abundant.  We  are  prepared  to  deal  with  a  large  trade  of 
transport,  and  may.  I  think,  look  forward  hopefully  to  the 
future,  as  in  normal  times  "in    -teadilv   crowing  tonnage  should 

rind  full  employment. 

Our  staff  in  India  has.  as  usual,  gone  through  much 
Strenuous  Work,  and  has  dOM  it  efficiently  and  to  our  entire 
Satisfaction.  You  will  thus.  1  am  sure,  approve  of  my  record- 
ing your  appreciation  thereof  with  thit  of  the  board.  I  shall 
now  propose  a  resolution  to  adopt  the  report  and  accounts  and 
to  declare  dividends,   but   before  doing   so  I   shall  be  glad  to 


answer  any  questions  which  any  of  the  shareholders  may  wish 
to  propose  to  me  to  the  best  of  my  ability.  If  there  are  no 
question ■  1  will  now  propose  :  "That  the  report  and  accounts,  as 
presented,  for  the  year  ending  December  31,  1914,  be  and  are 
hereby  adopted,  and  the  following  dividends  be  declared  free 
of  income-tax  to  shareholder,  now  standing  on  the  register, 
viz.,  on  the  preference  or  A  shares  2%  per  cent.,  making  5 
per  cent,  for  the  year,  and  on  the  ordinary  or  B  shares  3% 
per   cent.,    making  6  per  cent,    for  the  year." 

Mr.  G.  ('.  Kilby  :  I  have  much  pleasure  in  seconding  that 
resolution. 

The   resolution   was  carried  unanimously. 

The  Chairman  :  The  next  resolution  I  have  the  pleasure  to 
U  is  :  "That  Mr.  George  Charles  Kilby  be  and  is  hereby 
re-elected  a  director  of  the  company."  I  think  that  you  all 
know  the  large  amount  of  stock  which  Mr.  Kilby  holds  in  the 
company,  and  the  great  amount  of  interest  which  he  has  always 
taken   in  its  affairs. 

Colonel  John  M.  Denny  :  I  have  mm  h  pleasure  in  seconding 
the   resolution. 

The  resolution  was  carried  unanimously. 

Mr.  E.  A.  Greathed  :  I  have  much  pleasure  in  proposing  : 
"  That  Messrs.  W.  A.  Browne  and  Co.  be  and  are  hereby  re- 
apixiinted  auditors  of  the  company  in  I»ndon,  and  Messrs. 
Lovelock  and  Lewes  and  Messrs.  Meugens,  King  and  Co.  be  and 
are  hereby  re-appointed  auditors  of  the  company  in  Calcutta, 
at  the  same  remuneration  as  heretofore." 

Mr.  W.  Crawford  :  I  have  pleas'ure  in  seconding  the  resolu- 
tion. 

The  resolution  was  agreed  to  unanimously. 

The  Chairman  :  There  is  nothing  further  before  the  meeting, 
gentlemen.     I  am  much  obliged  to  you  all  for  your  attendance. 

Sir  George  Cuffe  :  I  beg  to  propose  a  very  hearty  vote  of 
thanks  to  the  board  of  directors  for  their  services  during  the 
year.  I  think  that  the  report  is  a  most  satisfactory  one  in 
every  way,  considering  the  position  that  we  find  ourselves  in 
at  the  present  time.  There  are  only  few  people  who  have  any 
interests  in  India  who  are  in  a  position  such  as  that  we  find 
ourselves  in  to-day. 

Colonel  A.  Porter  :  I  have  pleasure  in  seconding  the  resolu- 
tion. 

The   resolution   was  carried   with    unanimity. 

The  Chairman  :  I  am  much  obliged  to  you,  gentlemen,  for 
the  resolution  yon  have  been  good  enough  to  pass.  I  assure 
you  that  my  colleagues  and  myself  appreciate  it  very  highly 
indeed.  We  do  the  best  we  can  for  the  company,  and  it  is 
very  pleasant  indeed  to  feel  that  we  have  the  appreciation  1  f 
the  shareholders.'  We  are  much  obliged  to  you. 

The  proceedings  then  terminated. 

NORWICH    UNION    LIFE    INSURANCE. 

The  one  hundred  and  seventh  annual  general  meeting  of  the 
Norwich  Union  Life  Insurance  Society  was  held  on  Wednesday, 
in  the  head  offices.  Norwich.  The  following  is  the  official  re- 
port of   the  proceedings  : — 

The  President  of  the  society,  Mr.  llaynes  S.  Robinson,  was 
in  the  chair,  and.  111  moving  the  adoption  of  the  report,  said  : 
The  report  and  accounts  before  you  I  think  afford  ground  for 
quiet  confidence  and  relative  satisfaction.  Keeping  in  view 
the  financial  and  commercial  paralysis  of  the  later  months  of 
11114.  and  also  bearing  in  mind  the  large  number  of  our  field 
workers— OUT  younger  branch  managers,  inspectors  and  agents 
— who  have  so  devotedly  given  their  services  to  the  country, 
one  might  have  expected  to  find  our  new  business  figures,  in 
common  with  those  of  almost  all  other  offices,  far  short  of  our 
notable  record  of  1913.  Instead  of  that  you  will  notice  that 
our  home  nett  total  of  new  business  was  the  splendid  figure  of 
£2,857,193 — actually  £62,455  more  than  the  record  of  1913 
Thit  speaks  volume's  tor  the  soundness  of  the  position  in  which 
our  organisation  stood  at  the  outbreak  of  war.  and  also  for  the 
esteem  in  which  the  societv  is  held  by  the  thoughtful  insuring 
public.  When  I  tell  you  that  in  the  case  of  the  many  members 
of  our  staffs  throughout  the  country  who  are  on  war  service  we 
are  arranging  thai  their  incomes  in  no  way  suffer,  you  might 
naturally  expect  to  see  our  expense  ratio  higher    rather    than 

than  that  of  1013.  It  will,  therefore,  be  a  satis! 
to  you  to  know  that  it  works  out  at  the  low  figure  of  13.8  per 
wln.h  1-  substantially  below  what  ruled  even  in  the 
days  whan  rj  new  business  activities  were  far  less  notable 
than  they  h  ive  been  during  tire  last  quarter  of  a  century.  The 
expense   rati      1  I    the  life  our   fund    is   no   less  than 

i'A  per  cent,  below  that  of  IW  ;  You  will  see  that  the  amount 
of  claims  paid  and  outstanding,  though  well  within  expecta 
tion.  is  definitely  greater  than  that  of  1013  It  is  right  to  say 
that  war  claims  do  not  account  for  the  full  difference. 
matter  1  1  I  ><  t  thev  amounted  to  £54,000,  and  even  in  that 
figure  tit  N  «  is  an  element  of  got  d  fortune  as  regards  incidence 
Ol  Claims.  One  five  figure  claim,  f.  r  instance,  wis  under  an 
endowment  policv  which  in  any  event  was  near  the  stage  of 
maturitv,  while  another  large  policy  had  been  effected  nearlv 
jo  years  ago  by  payment  ol  S  uncle  premium,  the  actual  death 
strain  being,  therefore,  relatively  light.  I  have  already  alluded 
to  the  verv  favourable  mortality  experience  of  the  first  half  of 
our  current  quinquennium— our  experience  for  1012  had  been 
speciallv  fortunate,  while  that  for  1013  was  even  more  so.  with 
the  result  that  I  thought  it  well  to  warn  you  last  year  that  the 
law  ot  avei  lg<  must  before  long  assert  itself,  as  we  could  Lot 
expect  such  striking  good  fortune  to  continue  uninterrupted 
year  by  year.  As  regards  1915  up  to  date,  you  will  be  in- 
terested' to  hoar  that  the  total  of  claims,  even  including  those 
arising  from  the  war,  is  lighter  than  it  was  at  this  time  last 
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year.  Coming  to  our  interest  earnings  for  the  year,  the  return 
on  the  entire  funds,  including  all  unproductive  assets,  was,  you 
will  see,  £4  7s.  6d.  per  cent.,  against  ,£4  6s.  4d.  per  cent,  for 
1913,  before  deduction  of  income-tax.  The  latter  strain  is 
bound,  I  fear,  for  a  long  time  to  be  in  evidence — for  1914  !t 
reduced  the  effective  earning  rate  to  £4  2s.  per  cent.  Our  total 
funds,  you  will  see,  were  increased  during  the  year  by  the 
large  sum  of  £941,661.  Following  our  regular  oustom,  you 
would  not  consider  any  review  of  our  accounts  complete  with- 
out a  reference  on  my  part  to  what  at  such  a  time,  is  so  much 
in  the  minds  of  all  entrusted  with  financial  responsibilities — I 
allude,  of  course,  to  the  bearing  on  capital  values  of  this 
terrible  war  of  attrition.  So  far  as  we  were  concerned,  it  was 
unnecessary  to  make  any  attempt  to  compile  figures  at  the  close 
of  1914,  but,  for  your  satisfaction  and  my  own,  I  have  had  the 
Stock  Exchange  values  gone  into  as  at  30th  ultimo  stringently, 
and  with  as  much  accuracy  as  possible,  and  I  know  it  will 
interest  you  to  learn  that  ,£200,000  covers  the  war  shrinkage. 
As  I  have  already  mentioned,  we  were  at  the  close  of  1913 
fortunate  in  the  fact  that  our  Stock  Exchange  securities  stood 
only  £100,000  below  the  values  at  June,  191 1,  our  last  quin- 
quennial valuation  date,  so  that  the  total  shrinkage,  war  and 
pre-war,  represents  less  than  2%  per  cent,  viewed  as  a  ratio 
of  our  entire  funds  of  just  on  £13,000,000.  A  large  proportion 
of  our  Stock  Exchange  investment  is  in  bands  payable  at  a 
fixed  price  and  at  a  fixed  date.  Frequently  for  the  purposes 
of  calculation  such  as  the  present  these  bonds  are  treated  as  the 
equivalent  of  cash  on  the  footing  that  the  security  for  due  ful- 
filment of  contract  is  beyond  question,  that  there  is  no  thought 
of  disposal  of  the  bonds  before  maturity,  and  that,  therefore, 
they  need  not  to  be  regarded  as  in  any  way  affected  by  ordinary 
Money  market  fluctuations.  Had  we  adopted  that  principle 
the  figures  of  shrinkage  would  have  been  far  smaller  than  what 
I  have  mentioned.  In  connection  with  this  subject  of  shrinkage 
— let  us  trust  of  temporary  shrinkage — you  anay  recollect  that 
at  June,  1911,  when  our  total  funds  were  three  millions  less  than 
now,  our  very  handsome  bonus  distribution  was  made  after 
an  actual  writing  down  of  funds  to  the  extent  of  more  than  a 
quarter  of  a  million.  To  sum  up,  1914,  gentlemen,  was  a  year 
unparalleled  in  the  previous  history  of  Great  Britain,  but  at  a 
meeting  such  as  this,  viewing  the  year  simply  from  the  stand- 
point of  the  prosperity  of  this  great  institution,  I  think  you 
will  agree  that  we  have  fared  relatively  well,  and  that  I  was 
justified  at  the  outset  of  my  remarks  in  speaking  of  our  accounts 
as  affording  ground  for  confidence  and  satisfaction.  It  is 
no  light  achievement  in  such  a  year  to  have  transacted  in  the 
United  Kingdom  a  business  actually  larger  even  than  our  own 
previous  great  record,  at  a  cost  less  than  our  own  previous 
measure  of  rigid   economy. 

The  President,  in  concluding  his  remarks,  paid  a  warm 
tribute  to  the  patriotism  of  the  many  members  of  the  staffs  at 
head  office  and  at  the  branches  now  on  war  service  and  to  the 
devotion  with  which  those  obliged  to  remain  at  home  are 
carrying  on  the  necessary  work  of  the  society. 


BATAVIA    PLANTATION    INVESTMENTS- 

The  third  annual  general  meeting  of  the  Batavia  Plantation 
Investments,  Ltd.,  was  held  on  Thursday,  at  the  registered  offices 
23,  Suffolk  Street,  Pall  Mall,  S.W.,  Mr.  G.  St.  Lawrence  Mowbray 
(chairman  of  the  company)  presiding. 

The  representative  of  the  secretaries  and  agents  (the  Indo-Malay 
and  Colonial  Agency,  Ltd.)  read  the  notice  convening  the  meeting 
and  the  report  of  the  auditors. 

The  Chairman  said  he  had  the  pleasure  of  asking  the  share- 
holders to  confirm  at  that  meeting  a  dividend  which  would  make 
15  percent,  for  the  year.  That  would  be  the  third  year  in  suc- 
cession, since  the  foundation  of  the  company,  that  they  had  been 
able  to  make  a  distribution  at  that  rate.  There  was  one  other  very 
satisfactory  feature,  probably  unique  so  far  as  rubber  planting 
companies  were  concerned,  about  the  report.  With  the  dividend 
they  were  proposing  the  shareholders  would  have  obtained  3  return 
of  over  £3  for  every  £1  of  cash  capital  put  into  the  company.  As 
against  a  prospectus  anticipation  that  the  return  in  the  years  1912- 
14  from  their  Dutch  Indies  investments  would  be  ^82,000,  the 
receipts  had  exceeded  £102,000,  while,  in  addition,  those  three 
undertakings  had  been  able  to  devote  surplus  profits  to  the  extent 
of  nearly  £28,000  to  extending  their  estates.  Their  income  from 
those  investments  for  the  past  year  had  been  £6,700  more 
than  in  the  previous  year,  while,  in  addition,  the  Medansche  Co. 
had  been  able  to  extend  its  Sumatra  estate  by  the  purchase  of  138 
acres  of  rubber  out  of  the  current  year's  revenue,  at  the  same  time 
increasing  its  dividend  distribution  from  70  per  cent,  to  100  per 
cent.  As  against  an  estimate  ot  430,000  lb.  of  rubber,  the  actual 
result  had  been  560,000  lb.  of  dry  rubber  on  the  three  estates.  As 
they  knew,  their  visiting  agent  always  made  exceedingly  conserva- 
tive estimates,  but,  in  his  opinion,  that  increase  might  be  attributed 
to  several  causes,  among  which  was  the  fact  that  they  gave  every 
tappable  tree  a  complete  rest  for  two  months  each  winter.  No 
new  area  iiad  been  brought  into  tapping  on  the  Kweeklust  estate, 
and  the  trees,  with  an  average  age  of  over  nine  years,  had  yielded 
5j  lb.  per  tree.  Both  that  estate  and  Weltevreden,  their  other 
Java  estate,  were  situated  in  West  Java. 

Although  in  East  Java,  for  the  third  successive  year,  there  had 
been  an  exceptional  drought  last  year,  that  had  not  affected 
estates  in  West  Java,  where  the  yearly  rainfall  was  roughly  50  ins. 
to  70  ins.  more  than  in  the  East.  lie  thought  it  was  to  the  fact 
that  their  estates  were  on  the  western  side  of  the  island  that  some, 
at  any  rate,  of  their  success  could  be  attributed.  It  was  a  singular 
thing  that  out  of  a  very  large  number  of  Java  estates  controlled  in 
London,  one  could  count  upon  the  fingers  of  both  hands  those 
which  were  situated  in  the  western  half  of  the  island.     It  said  a 


good  deal  for  the  shrewdness  of  the  Dutch  that,  at  the  time  of  the 
rubber  boom,  they  should  have  succeeded  in  selling  something 
like  100  East  Java  estates  to  London,  while  retaining  lor  them- 
selves nearly  all  the  best  properties  in  the  western  half  of 
the  island.  When  he,  the  speaker,  saw  the  Welteyreden 
property,  five  years  ago,  they  considered  at  that  time  that  it  was 
one  of  the  best  estates  in  Java,  and  all  that  had  occurred  since 
that  had  served  to  confirm  that  opinion.  Some  two  years  ago  the 
visiting  agent  had  the  trees  there  thinned  by  taking  out  some  20 
per  acre.  Since  then,  the  increase  in  yi«ld  had  been  exceptionally 
marked,  and  it  had  been  decided  to  further  thin  out  that  estate, 
and  to  apply  the  same  plan  to  Kweeklust  and  to  Medansche,  bring- 
ing the  trees  down  to  85  or  90  per  acre.  On  those  three  properties, 
instead  of  interplanting  with  coffee,  the  rubber  had  been  planted 
fairly  close,  the  less  satisfactory  of  the  trees  being  gradually 
eliminated  as  they  attained  maturity.  In  that  way  it  was  generally 
admitted  rubber  was  brought  into  bearing  quite  a  year  sooner  than 
if  planted  at  the  normal  distance  at  which  it  was  intended  that  the 
trees  should  remain.  With  those  properties  the  endeavour  had  not 
been  to  strive  to  produce  rubber  at  the  lowest  cost  per  lb.,  but  to 
obtain  the  highest  possible  profit  per  planted  acre  consistent  with 
scientific  development.  The  Medansche  Co.  in  Sumatra  had  in- 
creased its  yield  to  some  400  lbs.  per  acre.  Its  capitalisation  was 
only  about  £20  10s.  per  acre. 

In  arriving  at  their  costs,  they  had  included  absolutely  the  entire 
expenses  incurred  in  upkeep,  management,  and  sale  of  the  produce. 
Comments  had  been  made  upon  the  high  average  selling  price 
obtained  for  their  rubber,  viz.,  2s.  7$d.  per  lb.  At  the  beginning 
of  last  year  they  had  unexpired  contracts,  made  a  long  time  before; 
which  ran  out  about  the  time  of  the  commencement  of  the  war. 
Thereafter,  when  all  rubber  produced  in  British  colonies  had  to  be 
shipped  to  British  pons,  they  were  able  to  sell  in  New  York  at 
prices  which,  for  smoked  sheet,  ranged  from  3s.  to  3s.  8$d.  per  lb., 
but  the  directors  were  not  counting  upon  any  such  prices  for  the 
maintenance  of  the  dividend  at  its  present  rate.  The  esti- 
mated rubber  crops  from  the  three  undertakings  for  the 
current  year  were  596,000  lb.,  and  in  the  first  three  months 
107,000  lb.  had  been  produced,  against  98,000  lb.  in  the 
corresponding  period  of  last  year.  They  had  no  forward 
contracts,  which  was  not  to  be  regretted  in  the  present 
state  of  the  market.  With  regard  to  their  holdings  in  some  30^ 
other  companies,  they  were  increasing  in  value,  and,  it  was  hoped, 
would  this  year  yield  a  considerably  larger  income  than  in  1914. 
The  realisation  of  the  year's  estimates  would  give  over  3  lbs.  of 
rubber  for  every  sovereign  of  the  company's  capital,  which,  if  the 
nett  profit  were  only  is.  per  lb.,  would  realise  their  15  per  cent, 
dividend.  Considering  the  present  price  of  rubber,  the  expected 
reduction  of  working  costs,  and  the  conservatism  of  the  estimates, 
they  might  look  forward  to  the  maintenance  at  least  of  the  15  per 
cent,  dividend  rate.  He  moved  the  adoption  of  the  report  and 
accounts. 

Mr.  H.  R.  Savory  seconded  the  motion,  which  was  unani- 
mously adopted,  and  a  final  dividend  of  7J  per  cent.,  making  15 
per  cent,  for  the  year,  was  declared. 

THE     CITY     EQUITABLE     FIRE 
INSURANCE    CO- 

The  sixth  annual  general  meeting  of  the  shareholders  of  the 
City  Equitable  Fire  Insurance  Co.,  Ltd.,  was  held  at  the  offices 
of  the  company,  38,  Old  Jewry,  London,  E.C.,  on  Thursday, 
May  20,  1915. 

Sir  David  Burnett,  Bart,  (the  chairman),  presided. 

The  Secretary  having  read  the  notice  convening  the  meeting, 

The  Chairman  said  :  Gentlemen,  the  report  is  the  sixth  report 
and  balance-sheet.  As  you  will  see,  the  premiums  for  the  period 
under  review — 14  months — amount  to  £154,086  us.  The  amount 
of  claims  paid  and  outstanding  amount  to  ,£80,043  IS-  3^>  show- 
ing a  ratio  of  51.95  per  cent.  The  commissions  which  have  been 
paid  in  respect  of  the  business  amount  to  £41,290  6s.  5d.,  show- 
ing a  ratio  of  26.80  per  cent.  The  expenses  of  management  for 
the  14  months  are  £6,617  *5S  nd.,  showing  a  ratio  of  4.30  per 
cent.  The  profits  for  the  period  under  review  amount  to  £12,278 
13s.  id.,  and  after  providing  for  directors'  fees  and  adding  to 
these  profits  the  amount  brought  forward  from  the  previous 
accounts,  there  remains  a  credit  balance  of  £18,725  15s.  7d. 
Your  directors  recommend  the  payment  of  a  dividend  of  9d. 
per  share,  which  will  absorb  £1,875.  They  further  advise  that 
£5,000  be  placed  to  the  additional  reserve  fund,  which  will  now 
amount  to  £20,000,  and  will  leave  a  balance  to  be  carried  for- 
ward to  the  next  accounts  of  £11,850  15s.  7d.  The  investments 
amount  to  £50,722  14s.  4d.  These  investments  have  been  takei; 
at  market  value  on  December  31,  1913.  An  investment  reserve 
fund  of  £5,000  has  been  provided  for  any  loss  on  these  securi- 
ties. They  are  all  high-class  investments,  and  there  is  no  anti 
cipation  that  we  shall  have  to  realise  these  funds.  Should  it  be 
necessary  to  do  so,  however,  I  think  it  will  be  found  that  tin 
sum  set  aside  for  depreciation  will  be  amply  sufficient  to  meet 
any  deficiency.  The  outstanding  premiums  amount  to  £68.621 
2s.  2d.,  and  the  cash  in  hand  to  £6,644  IS-  iod.  On  the  other 
side  of  the  accounts,  we  have  the  fire  insurance  fund,  beiiii; 
reserve  for  unexpired  risks  of  £47.770  8s.  5d.,  and  we  are  ad 
vised  by  our  general  manager  that  this  sum,  which  represents 
40  per  cent,  of  the  unexpired  risks,  is  the  usual  reserve  required 
by  tariff  offices,  and  is  amply  sufficient  for  the  purpose.  We 
have,  therefore,  provided  an  ample  reserve  in  accordance  with 
the  usual  procedure  of  insurance  companies  in  the  sum  of 
£47,770  8s.  5d.,  and  to  this  we  have  provided  an  additional  re- 
serve of  £is;.ooo,  whirh,  if  you  pass  these  accounts  to-day,  will 
amount  60  £20,000.     That  seems  to  be  a  very  substantial  amount. 


May  29,  1915. 
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Then   there   is  the  investment   reserve  of  ,£5,000  and  the   sum 
■vliii  h  we  propose  to  carry  forward  to  the  next  accounts — viz., 
£11,850   15s.   7<1. — and   we  have  cash  in  hand  £6,644   1 
After  lurther  remarks,  the  Chairman  closed  his  speech 

by  saying  that  the  directors  thought  the  future  of  the  company 
would  be  abrightone.  At  all  events,  they  would  do  all  they  Could 
to  render  it  ?o. 

The  auditors'  report,  which  was  in  the  ordinary  form,  was 
duly  read,  and  the  report  and  accounts   were  adopted  unani 
raously. 

Special  meetings  of  the  preference  and  ordinary  shareholders 
railed  to  consider  a  proposal  for  the  modification  of  the  status 
of  the  two  classes  of  shares  in  relation  to  their  participation  i  1 
the  profits  of  the  company  were  then  held.  According  to  the 
terms  of  the  prospectus,  the  preference  shareholders  were  en- 
titled to  a  fixed  cumulative  preferential  dividend  at  the  rate  of 
6  per  cent,  per  annum  on  the  capital  paid  up,  and  one-fifth  of  the 
surplus  divisible  profits.  Resolutions  were  passed  which  will 
have  the  effect  of  preserving  for  the  preference  shareholders 
their  6  per  cent,  priority,  and  then,  after  an  equivalent  amount 
has  been  paid  to  the  ordinary  shareholders,  each  class  of  share 
will  receive  one-half  the  surplus  divisible  profits. 


TRUST  AND  LOAN  OF  CANADA. 

The  annual  general  meeting  of  shareholders  of  the  Trust  and 
Loan  Co.  of  Canada  was  held  on  Thursday  at  the  offices,  7,  Great 
Winchester  Street,  EC,  the  Hon.  Sidney  Peel  (the  president)  in 
the  chair. 

The  Secretary  (Mr.  N.  M.  Dudgeon)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  President  said  :  Our  gross  revenue  for  the  year  is  £283,612, 
a  decrease  of  £563  on  the  previous  year.     Our   net   revenue   is 
£123,546,  a  decrease  of  £225.     Our  working  expenses  have  been 
reduced  by  £189.     We  propose,  in  the  circumstances,  to  pay  the 
same  dividend  as  last  year — namely,  9  per  cent,  free  of  income- 
tax.    Our  statutory  reserve  fund  stands  at  nearly  £420,000  and  our 
special   reserve   fund   at    £120,000,   showing    between    them    an 
increase  of  £51,500.     Our  investments   in   Canada,   for   the  first 
time  for  several  years,  show  a  decrease  of  about  £47,000.     Our 
arrears  of    interest,   at    $149,279,   show    an    increase    of    nearly 
$100,000,   or  about  £20,000.     You  will  also  see  in  the  balance- 
sheet  a    new  heading    under    investments    in    Canada — namely, 
interest  added  to  mortgages,  amounting  to  $18,528,  or  just  over 
£3,000.     This  item   refers   to    exceptional    cases    of   borrowers, 
whose    interest    would    be    in    arrear    if   we    had    not    made   a 
special  arrangement  with  them  by  which  the  interest — that  is  the 
amount  they  were  in  arrear — was  added  to  the  total  of  their  loan. 
There  is  another  item  in  the  balance-sheet  to  which  I  must  call 
attention,  and  that  is  the  amount  of  cash  in  hand.     You  will  see 
that  at  March  3r  the  cash  in   hand  was  about  £125,000.     That  is 
not  because  we  cannot  employ  our  money  in  Canada,  because  we 
could  employ  it  very  well,  but  it   is  entirely  to  promote  our  own 
safety,  and  to  have  a  reserve  here  against  any  obligations  that  may 
fall  due.     I  think  you  will   regard  it  as  a  symptom  of  strength 
that,  at  the  end  of  the  first  eight  months  of  war,  we  were  able  to 
meet  all  our  obligations,  and  have  £125,000  in  hand.     I  may  say 
that  our  position  is  even   stronger  now,  and  is    getting  stronger 
every  day.     I  do  not  think   anybody  could  have  anticipated  so 
satisfactory  a  position  at  the  end  of  very  nearly  ten  months  of 
war.     We  have,  of  course,  a  certain  increase  in  our  arrears.    The 
causes  of  these  arrears  in  Canada  are  not  entirely  due  to  the  war. 
The  crop  of  1914  in  Canada  was  a  light  one.     It  was  a  very  dry 
Mar  in  some  places,  and  in  some  cases  there  was  an  almost  total 
failure  of  the  crop.     Then,  of  course,  we  were  already  in  Canada, 
as  I  explained   last  year,  in   the  throes  of  a  reaction  from   land 
speculation    which   had    been  going  on    in    the    West.     It   did 
not  affect  us  much,  but  in  a  few  cases  I  have  no  doubt  we   felt 
the    effects.      Then    some     of    the    provinces    of    Canada  had 
a    moratorium      in      the     early      part      of      the    war,      under 
which     people      were     allowed     not     to      pay       their      debts, 
but  I  should  like  to  say  as  a  tribute  to  them  that  it  is  extraordinary 
how  few  of  them  did  take  advantage  of  the  local  moratoria.    Above 
all,  you  have  as  a  cause  of  arrears  the  general  tightness  of  money 
and  the  cessation  of  loaning  caused  by  the  war.     As  to  the  future, 
you  cannot  expect  us  to  make  such  large  profits  in  war  time  as  we 
have  made  in  the  past.     You  have  to  take  precautions,  and  that 
means  keeping  a  certain  amount  of  your  money  unemployed  ;  you 
have  to  keep  cash   in   hand   at  your  banker's.     We  have  taken 
these    precautions    and,   therefore.  I  anticipate  a  certain  falling 
off  in   the  profits,  but,  humanly  speaking,  I   do  not  expect  the 
profits  to  fall  off  to  any  extent  which  would  begin  to  have  an  effect 
upon  our  present  rate  of  dividend.     Our  present  rate  of  dividend 
has  been  so  extremely  moderate  compared  with  what  we  could 
have  paid,  and  the  amounts  we  have  been  putting  to  reserve  have 
been   so   large  each   year  that  we  are  able  to  contemplate  with 
equanimity  the  conditions  arising  out  of  war.     The  president  con- 
cluded by  moving  the  adoption  of  the  report  and  accounts. 

Lord  Stratheden  and  Campbell  seconded  the  motion,  which  was 
carried  unanimously. 

WARNER    ESTATE 

The  twenty-fourth  ordinary  general  meeting  of  Warner 
Estate,  ltd...  was  held  on  Thursday  at  the  offices,  30,  Norfolk 
Street,  Strand,  Colonel  Sir  Courtenay  Warner,  Bart.,  C.B., 
M.P.,  the  Chairman,  presiding. 

The  Secretary,  Mr.  H.  II.  Sparks,  having  read  the  notice 
and  the  auditors'  report, 

The  Chairman  said  :  I  am  pleased  to  say  that  we  can  con- 
yi  milate  ourselves   on   a    good  year,   and  that,    in  times   like 


these,   is,  I   am  sure  you   will  agree  with  me,  saying  a  good 
deal.      Our   gross    rental   is    nearly  £105,000 — an    increase   ol 
about  £2,700  on  last  year,  but  as  against  that  ».ur  repairs  are 
at  /  1,100,  and  rates,  taxes  and  insurance  about  £1,000 
The  net   result  of  our   year's  working   has  enabled  us  to  add 
£7,000  to  the  reserve  account,  which  now  stands  at  £108,000. 
and  to  propose  a  dividend  on  the  ordinary  shares  for  the  last 
six  months  of  6  per  cent.,  making   5 J  per  cent,   tor  the  yeai. 
Our  usual  dividend  on  the  ordinary  snares  is,  as  you  know,  at 
the  rate  of  6  per  cent.,  but  this  year  we  consider  it  prudent  to 
reduce  the  dividend  by  a  £  per  cent.,  and  give  the  reserve  ac- 
count the  benefit  of  a  further  £1,000.    There  is  no  actual  neces- 
sity for  taking  this  step;  for,  as  a  matter  of  fact,  our  property 
never  been  better  let  than  at  the  present  time.    Our  letting 
return,  week  after  week,  shows  a  percentage  of  unlets  which  is 
practically  nil.     I  may  say  that  the  letting  return  for  this  week 
shows  that  out  of  4,586  flats  we  have  only  got  four  empties,  and 
out  of  678  houses  we  have  only  got  one  empty.     They  are  let 
as  fast  as  .they  become  empty,  and  when  a  house  or  flat  fall-, 
vacant  there  are  always  many  applicants  for  it.     There  is  little 
doubt,  too,  that,  owing  to  the  increased  cost  of  building,  which 
has  practically  put  a  stop  to  all  new  enterprise,  our  property 
1 11st   gradually  increase  in  capital   value.     That,  of  course,  is 
evident.     As  houses  cost  more  to  build,  those  that  are  already 
built   must    increase  in  value,  and   as  the  price  of  everything 
1   up,    it    is  evident   that   the   rentals   in  time  must  also  go 
up.     On  the  other  hand,  you  must  remember  that  we  do   not 
wish  to  put  up  our  rent  more  than  we  are  obliged.     We  do  not 
know  what  is  going  to  happen,  and  we  want  to  be  in  a  stronger 
position.     Therefore,  we  think  we  ought  to  pit  aside  as  much 
as  possible.     We  have  not  made  any  great  addition  to  our  pro- 
perty during  the  year.     The  43  houses  referred  to  in  the  report 
are  on  the  Town  Planning  estate,  and  I  need  hardly  say  they 
were  let   directly   they   were  out  of  the  builders'   hands.     We 
were  very  pleased   with   the  success  of  this  new  undertaking, 
and  anticipated  great  things  from  it  in  the  future,  as  it  is  not 
only  a   good  thing   in   itself,  but  the  existence  of   it  tends  to 
improve  the  character  of  our  property  in  the  immediate  neigh- 
bourhood.    It  is,  therefore,  a  great  disappointment  to  us  to  be 
unable  to  proceed  further  with  this  development  for  the  present. 
This  is  the  case  partly  because  of  the  increased  cost  of  build- 
ing, but  also  because,  interest  on  capital  being  so  much  higher 
than  it  was,  we  consider  it  would  be  unwise  to  spend  monev 
unless  we  could  see  our  way  to  obtaining  a  much  larger  per- 
centage of  profit  than   has  hitherto  been  the  case.     I   daresav 
you  will  have  observed  that  cur  bad  debts  show  for  this  year  a 
iderable  increase.     This  is  due  to  the  fact  that  when  the 
war    broke    out   a   number  of   our   tenants    were  called  to   the 
colours,  and  in  certain  cases  we  thought  it  our  duty  to  make 
things  easy  for  the  wives  and  families  temporarily  unprovided 
for.     In  connection  with  this,   I  might  mention  that  the  com- 
pany  can  nal    inquiries  to  be   made    into   nearly   6o>» 
rases,   remitting  the  arrears   of  rent   in   a   great   number   and 
making  monetary  grants  in  those  where  the  distress  was  acute. 
and    I    feel    sure    the    shareholders   will    approve   this  action. 
While  on  the  subject  of  the  war  I  mav  mention  that  a  number 
of  our  staff  are  serving  their  country, "and  I  need  not  add  that 
their  places  are  being  kept  open  for  them. 

Mr.   A.  M.   Lloyd,   Managing  Director,  seconded  the  resolu- 
tion, and  it  was  carried  unanimously. 

Answers  to  Correspondents. 

*,*  A  Key  to  these  Answers  will  be  posted  early 
each    week    for    a    subscription     of     ONE 
GUINEA  per  annum,  Its.  for  six  months,  or 
Ss.  9d.  for  three  months. 
Deposits  against  future  Queries  may  be  lodged 
with  the  Publisher. 
Mithra.— (1)  Yes,  this  is  fairly  promising,  although  the  sub- 
sidiaries are  as  yet  feeble  for  the  most  part,  and  it  will  be  well 
if  the  dividend  is  kept  very  low  for  some  years.     (2)  Yes,  also, 
but  should  the  dividend  be  passed,  you  ought,  in  the  present 
state  of  the  market,  to  get  the  shares  considerably  below  the 
figure  mentioned.     (3)  Here,  also,  there  is  a  company  of  good 
substance   and   promise,  and  a  purchase  of  the  shares  ought, 
therefore,  to  pay.     (4)  No;  we  think  you  should  leave  this  alone 
the  present.     It  is  not  at  the  moment  a  promising  specula- 


tion 
A.  C.  D—  We  still  think  that  at  the  present  price  it  would  be 
to  sell  than  to  hold  on,  the  position  of  the  company  being 
DMMt  unsatisfactory  and   prospects  not  very  good. 

C  H.  (M  m.)  we  should  not  advise  selling,  as  the  interest 
looks  safe,  and  the  accounts  show  a  considerable  surplus  for 
the  stock.  The  passing  of  the  dividend  on  the  ordinary  was, 
wt  think,  prudent. 
II.  S.  R. — It  appears  as  safe  as  any  can  be. 
M.  D. — The  company  went  into  liquidation  about  seven  years 
ago. 

W.  A.  H. — If  there  is  enough  cash  to  pay  expenses,  why  not 
divide  the  stock  and  distribute  it.  If  a  small  amount  is  wanted 
ill  cash,  your  broker  might  manage  to  dispose  of  enough  stock 
1 1  provide  it  and  then  divide  balance. 

r.   V.  V.— The  n  is  quite  a  reasonable  one,  a 

will   benefit  a  little  in   income.     Both  are  strong  concerns,  but 
the  shares  of   (il  seem    fairly  high. 

L.  K.  W.—  It  is,  but  we  cannot  advise  you  to  sell  at  p: 
price.     The  company  has  a   good    business,   which    should   do 
better   again,   although   it   mav   be  some  time  before  am-  real 
improvement  can  be  looked   for. 


XTbe  3nve8tor8'  TRevtew. 


68o  VHJC     jiivwoww      iiwvivrr.  May  2g>   Igi. 


No  Deluding  Peace 

Essays  on  the  Main  Lines  upon 
which  alone  Peace  can  be  granted 
to    the    Aggressor    in    this    War, 

By    A.    J.    WILSON. 

"There  is  a  decision  and  energy  in  the  writer's  style  and  outlook  which  is  very  refreshing,  and 
comes  with  the  more  authority  from  a  financial  expert." — Morning  Post. 

"  It  should  help  powerfully  to  counteract  the  evidences  of  sentimentalism  in  relation  to  this  grave 
question  which  are  already  showing  themselves  in  this  country." — Glasgow  Evening  Times. 

"  Will  stir  the  blood  of  any  Briton  who  reads  them." — Financial  News. 

"  The  articles  are  written  with  the  accustomed  vigour  that  is  attached  to  anything  that  comes  from  the 
pen  of  Mr.  Wilson,  and  might  well  be  studied  by  those  inclined  to  consider  matters  a  little  way  ahead." — 
Standard. 

"It  is  a  book  the  public  should  consult  alike  for  its  freshness  of  thought  and  its  vigour  of  style." — 
Daily  Chronicle. 
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and  transacts  General  Banking  Business. 

Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office :  y,  BISHOPSGATE,  B.C. 

K.    TATSUMI,  Manager. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

ESTATILISHED    J.S62. 

Authorised  Capital £4,000.000 

Paid-up  Capital 1,800.000 

Reserve  Fund 2,000,000 

BRANCHES — 

ARGENTINE.—  Buenos  Aires,  Rosario,  Mendoza.  Conoordia,  Bahta 
Blanca,  Cord6ba,  Tucuman,  Parana,  Barracas  (Buenos  Aires),  Once 
(Buenos  Aires),  Boca  (Buenos  Aires),  Calle  Santa  F£  (Buenos  Aires), 
Calle  B  de  Irigoyen  (Buenos  Aires).  URUGUAY.— Montevideo, 
Montevideo  Agency  (Calle  Rio  Negro),  Paysandu  (Agency),  Salto 
(Agency).  BRAZIL. —  Rio  de  Janeiro,  Sao  Paulo,  Santos,  Per- 
nambuco,  Para,  Babia,  Victoria,  Curityba,  Manaos  (Agency).  CHILI — 
Valparaiso  FRANCE— Paris  (16  Rue  HaKvy).  BELGIUM— Antwerp 
(23  Place  de  Meir).  Agency  in  New  York  and  Ag^ntsthroughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued.     Bills  negotiated, 

advanced  upon  or  sent  for  collection. — y,  Princes  Street.  E.C. 


THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head  Office:    15,  Gracechurch  Street,   London,   E.C. 

Capital  Authorised         £1,500,000 

Capital  Issued      1,125,000 

Capital  Paid  Up 562,500 

Reserve  Fund      500,000 

Brunches  : 
INDIA.    BURMA1I,    CEYLON.    STRAITS 
::       SETTLEMENTS.    AND    CHINA. 

The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  of  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

the  East,  on  terms  to  be  had  on  application. 
DEPOSITS  received  for  one  year  at  4  per  cent,  per  annum.    Rates  for  other 

periods  on  application. 
On  current  accounts  interest  is  allowed  at  2  per  cent,  per  annum  on 
daily  balances. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED, 

HOLBORN    BARS,    LONDON. 


Invested  Funds  exceed  -  £90,000,000. 


CLAIMS  PAID  £118,000,000. 


HONGKONG    AND    SHANGHAI    BANKING    CORPORATION. 

CAPITAL,  all  paid  up        *1 5,000,000 

RESERVE     FUNDS. 

Sterling  Reserve,  held  in  London  at  eichange  of  is.  per  $  =  £1.500,000  Sterling,   invested   ,n  Contois 

and  other  Sterling  Securities $13,000,000 

Silver  Reserve tli.0M.000 

Reserve  Liability  of  Proprietor Jl»i000,000 

COURT    OF    DIRECTORS    AND    HEAD    OFFICE    IN    HONGKONG. 
LONDON  COMMITTEE 
SIR    THOMAS    JACKSON,  Bart.,  Chairman. 
HENRY  KESWICK,  Esq.,  M.r.  |         SIR  CARL  MKYKK,  start         I        WM.  GAIR  RATHBONE,   Esq.        |         J.  R.  M.  SMITH,  Esq. 

DEPOSITS  received  for  tiied  periods  at  rates  which  can  be  ascertained  on  application. 

CHARLES  ADDIS,  \  m„..„„,<  ,n  !  nndon  JOHN  MscLBM  <AN,  S«b-Mu»n«. 

•9,  Gracechcrch  Street,  London,  E.C.     II.  D.  C.  JONES.  }  Maragers  in  Loouon.  W.  M.  BLACKIS.  Accountant. 
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LONDON  COUNTY  &  WESTMINSTER  BANK,  LIMITED. 


ESTABLISHED    IN     1836. 


CAPITAL  £14,000,000,   in  700,000  Shares  of  £20  each. 


Paid-up  Capital    - 
Reserve        - 
Deposits  Exceed  - 

Chairman:  The  Right  Hon.  The  VISCOUNT  GOSCHEN. 


£3,500,000. 

£4,000,000. 

£100,000,000. 

Deputy  Chairman:   WALTER    LEAF,  Esq. 


HEAD    OFFICE:     41,    LOTHBURY,    E.C. 

The  Bank  is  represented  by  Branches  or  Agents  in  all  the  Principal  Cities  and 
Towns  of  the  United  Kingdom  and  has  Correspondents  throughout  the  World. 

Paris  :  London  County  and  Westminster  Bank  (Paris)  Limited,  22,  Place  Vendome. 


EVERY  DESCRIPTION  OF  BRITISH  AND  FOREIGN  BANKING  BUSINESS  TRANSACTED 

EXECUTOR  AND  TRUSTEE  DUTIES  UNDERTAKEN. 


STANDARD   BANK 
or  SOUTH    AFRICA,  ltd. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  In  Cape  Province  ; 

to  the  Imperial  Government  In  South  Africa,  and  to  the  Administration  of 

Rhodesia. 

SUBSCRIBED    CAPITAL £6.194.100 

PAID-UP   CAPITAL £1548.525 

RESERVE   FUND £2,000.000 

UNCALLED    CAPITAL £4.645.575 


Wm.  Reierson  Arbuthnot,  Esq. 
Sir  David   Miller  Bsrbour,  K.C.S.I.. 
K.C.M.G. 

Robert  E.  Dickinson,  Esq. 

James  Fairbairn  Finlay,  Esq.,  C.S.I. 


BOARD  OF  DIRECTORS. 


£8.194.100 


Horace  Peel,  Esq. 
William  Smart,  Esq. 
Right  Hon.  Lord  Sydenham,  G.C.S.I., 
G.C.M.G.,G.C.I.E.  „„_ 

Right  Hon.  Lord  Welby,  PC,  G.C.B. 


HEAD  OFFICE  :  io,  CLEMENTS  LANE,  LOMBARD  ST.,  LONDON,  E.C. 

Hamburg  Agency:  37,  ALSTERDAMM. 

New   York  Agency:    55,   WALL    STREET. 

OVER    200   BRANCHES  AND    AGENCIES  IN   SOUTH  AND  EAST  AFRICA. 

EVERY  DESCRIPTION   OF   BANKING  BUSINESS   transacted  with  the  Cape  Province, 
Natal,  Orange    Free    State.  Transvaal.   Rhodesia,    Nyasaland,   East    Africa    Protectorate, 
Uganda,  Zanzibar,  Portuguese  East  Africa    and  the  Belgian  Congo,  and  with  the  Bank's 
Agencies  in  Hamburg,  New  York,  and  elsewhere. 
ibRRENT  ACCOUNTS  areopened  on  the  usual  terms.  .     „ 

SEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 
BILLS  NEGOTIATED  and  COLLECTED. 
MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 
THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  available  in  all  parts  of  the  world. 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
PURCHASE  and  SALE  of  Stocks  and  Shares  effected. 
DIVIDENDS,  ANNUITIES,  Etc.,  received. 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Officers  0/  the  Bank  are  bound  not  to  disclose  the  transaction  o/any  o/its  customers. 

NOEL  JENNINGS,  London  Manager. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71   Old  Broad  Street,  E.C. 

Subscribed  Capital         £1,278.747     10    O 

Paid  up  Capital 669,587    10    O 

Reserve  Fund  and  Undivided  Profits         ..  328  317    13    O 

Reserve  Liability  of  Proprietors       ..         ..  607,160       O    O 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 

on  application,  and   Banking    Business    of   every  description   conducted 

with  Australia. 

The  UNION  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incorporated  1880. 

Authorised  and  Issued  Capital,  £6,000,000. 
Paid-up  Capital,  £2,000,000  ;  Reserve  Fund,  £1,960,000  ;  together    £3,960,000 

Reserve  Liability  of  Proprietors 4,000,000 

Total  Capita]  and  Reserves £7,960,000 

HF£Dr.$.!:FICIE  -         -         -         71,  CORNHILL,  LONDON,   E.C. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States,  and  Dominion  of  Ne-v  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 

UNION      BANK     OF     CANADA. 

Incorporated  1865  Head  Office:  WINNIPEG. 

PAID-UP  CAPITAL 85,000,000 

REST   AND    UNDIVIDED    PROFITS 83,600,000 

TOTAL   ASSETS   OVER 880,000,000 

The  Bank  has  over  SOO  Branches  in  Canada  and  Agents  in  the  principal 

cities  in  America. 

London  Committee: — 

J.   Leigh  Wood,  Etq.,  C.M.C.;  Hon.  Siuney  Peel  ;  F.  W.  Ashe,  Emer- 

Deposits  Received  for  fixed  periods  at  favourable  rates,  which  may  be 

ascertained  on  application  to 

London  Offices:  6,  PRINCES  STREET,  E.C.,  and  26,  HAYMARKET,  S.W. 


BANK  OF  NEW  SOUTH  WALES 


Established  1817. 


Paid  up  Capital  ... 
Reserve  Fund     ... 
Reserve    Liability 
Proprietors     ... 


of 


£3,500,000 
2,550,000 

3,500,000 
£9,550,000 


Head  Office :  SYDNEY,  NEW  SOUTH  WALES. 
London  Directors : 

Sir  Frederick  Green,  Chairman. 
H.  L.  M.Tritton,  Esq. 

David  George,  Manager.  J.  S.  Campbell,  Secretary. 

Halkerstone  Meldrum,  David  Geddie, 

Assistant  Manager.  Accountant. 

The  Bank  has  347  Branches  and  Agencies  in  the  Australian  States, 
New  Zealand,  Fiji,  Papua  (New  Guinea),  and  London,  and  Agents  and 
Correspondents  all  over  the  World,  on  whom  the  London  Office  grants 
Circular  Letters  of  Credit  and  Circular  Notes.  Also  issues  Drafts  on 
demand.  Makes  Mail  and  Cable  Transfers.  Negotiates  and  Collects 
Bills  of  Exchange.  Receives  Deposits  lor  Fixed  Periods  on  terms 
which  may  be  known  on  application,  and  transacts  every  description  of 
Australian  Banking  business. 

London  Office:  29,  THREADNEEDLE  STREET,  E.C. 


ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1727. 

CAPITAL  PAID  UP  £2,000,000 

REST  &  UNDIVIDED  PROFITS  £960,629 

Head    Office:      ST.  ANDREW  SQUARE,    EDINBURGH. 

Adah  Tait,  Cashier  and  Genera)  Manager. 

A.  K.  Wright,  Secretary. 

London    Office:     3,    BISHOPSGATE,   E.C. 

William  Wallace,  Manager 

166  Branch  Offices  throughout  Scotland. 

Banking  Business  ot  every  description  transacted.   Accounts  opened  for  Foreign 

and  Colonial  Correspondents.    Bills,  Cheques,  and  other  documents  collected. 

Deposits  received  at  interest  repayable  at  call  or  at  notice 

THE   BANK   OF  ADELAIDE. 

(Incorporated  by  Act  of  Parliament,  1865.) 


Authorised  Capital 

Paid-up  Capital 
Reserve  Fund 


£1,000,000.  Subscribed  Capital    -    •    £625,000- 

£500x00 

510,000 


Uncalled  Capital 

Reserve  Liability  of  Shareholders 


[,010,000 
125,000 
625,000 


£1,760,000 


London  Office— 11,  Leadenhall  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD.  Manager. 


THE     WESTERN     AUSTRALIAN     BANK. 

Established  1841. 

Paid-up  Capital    ..    £230,000    0    0    (25,000  Shares  of  £10  each.) 

Reserve  Fund  . .     . .  £680,000    0    0  ]   Reserve  Profits    . .   £19,389    0    0 

Reserved  Liability  of  Shareholders  £250  000. 

Drafts  issued.  Remittances  cabled,  Bills  negotiated  or  collected,  Deposits 
received  for  fixed  periods  at  rates  to  be  ascertained  on  application,  and  all 
banking  and  exchange  business  connected  with  Wes'ern  Australia  conducted 
through  the  London  Agents, The  Bank  of  Adelaide,  11,  Leadenhall  St.,  E.C. 
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{'TXZUr)  Price  6d. 


PUBLISHERS'    NOTICES. 

TLbC  5nVe6t0rS'  IReVieW  is  a  Subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Vear,  £1  Is.  Od.     Six  Months,  lis.      Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  4s.  Od.     Six  Months,  12s.  Oil.    Three  Months,  6s.  fid. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free, 

Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  la.  6d., 

postage  4d.  extra.    Bound  Volumes  15a.  6d.,  or  16a.  3d.  postfree. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  VV.C. 


Telephone  No. : 
Gerrard  9132. 


Telegraphic  Address : 
"Unveiling,  London." 


The  Ealtors  cannot  unaertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  tor  the  Insertion  of  reports  under  the  beading  of 
Companv  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


ANSWERS   TO    QUERIES. 

One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  ran 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money"  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letter*  in  answer  to  inquiries  can  be  had  i- 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


Passing   Events. 

Last  week  the  revenue  amounted  to  £1,853,009, 
against  £2,092,000  a  year  ago,  Customs  having  pro- 
vided £430,000,  Excise  £253,000,  death  duties 
£460,000,  the  Post  Office  £300,000,  and  income-tax 
£215,000.  In  addition,  £12,693,000  was  obtained 
through  Ways  and  Means  advances,  and  £30,000  in 
repayment  of  bullion  advances,  making  the  total  inflow 
£14,576,009.  Expenditure,  on  the  other  hand, 
amounted  to£i8,6i6,i82,  or  nearly  £16,200,000  more 
than  at  the  corresponding  date  of  1914,  Supply  Services 
alone  taking  £18,379,800.  Moreover,  £20,000  was 
Issued  in  bullion  advances,  and  ,£875,000  for  Treasury 
bills,  raising  the  entire  outgo  to  £19,511,182,  and 
thereby  reducing  the  Exchequer  balances  £.4,935>I73 
to  £114,461,544. 


Last  month's  new  issues  made  quite  a  brave  show, 
all  things  considered,  the  nominal  total  of  £10,755,000 
reached  being  well  above  the  average  of  the  preceding 
lour  months.  Of  this  total,  £2,705,000  was  in  home 
demands,  and  it  is  quite  refreshing  to  note  that,  instead 
of  the  usual  large  number  of  small  offerings  of  £30,000 
and  less,  there  are  now  quite  a  number  of  big  demands. 
The  North-Eastcrn  Railway,  for  instance,  offered 
£1,000,000  at  99  in  4^  per  cent,  redeemable  preference 
stock,  while  the  (neat  Central  issued  £750,000  at  90  in 
3!  per  cent,  second  debenture  stock  to  stockholders, 
Lever  Brothers  £500,000  in  6  per  cent,  preference 
shares  to  preference  and  preferred  ordinary  shareholders 
at  21s.  per  share,  and  Harrisons  and  Crosfield  £100,000 
to  shareholders  in  5^  per  cent,  cumulative  preference 
shares.  Chief,  however,  among  the  sub-divisions  into 
which  we  classify  our  lists  were  the  demands  made  by 
British  Possessions.  These  aggregated  £d. 573,000,  of 
which  no  less  than  £6,500,000  was  shared  between 
two  borrowers,  the  Easl  India  Railway  Co.,  which 
offered  £3,500,000  in  .ti  per  cent,  debenture  st<x"k,  and 
the  Union  of  South  Africa,  with  its  issue  of  £3,000,000 
in  4J  per  cent,  debentures,  1920-25.  Central  and  South 
America  came  for  £1,458,000,  £1,000,000  in  5  per 
cent,  debentures  of  the  Buenos  rVyres  Western  Railway 
and  £450,000  in  prior  lien  bonds  of  the  Barcelona 
Traction,  Light,  and  Power  Co.,  the.  one  offered. to  share- 
holders and  the  other  to  bondholders,  while  foreign  de- 
mands amounted  to  £20,000.    The  nett  total,  exclusive 


of  brokerage,  &C,  was  £10,581,000,  of  which  the 
United  Kingdom  took  £2,649,000,  British  Possessions 
£6,493,000,  and  Central  and  South  America 
£i,420iooo.  For  the  first  five  months  of  the  year  the 
nominal  aggregate  was  £50,928,000,  and  the  nett 
£50,726,000,  compared  with  £162,195,000  and 
£156,884,000  respectively  in  1914  and  £i34-730>000 
and  £145,093,000  in  1913.  Apart  from  these  ordinary 
issues,  Manchester  Corporation  asked  for  tenders  for 
£1,000,000  of  bills,  the  Argentine  Government  offered 
£5,000,000  in  6  per  cent.  Treasury  bonds  at  99,  and, 
taking  the  exchange  at  $5  to  £1',  the  Westinghousc 
Electric  and  Manufacturing  Co.  issued  £4,142,000  in 
5  per  cent,  bonds  at  105  to  stockholders,  for  the  pur- 
pose of  retiring  existing  bonds. 

A  correspondent  in  Glasgow  has  forwarded  to  us  a 
very  instructive  resume"  of «  letter  sent  by  Mr.  William 
Weir,  of  the  well-known  firm  of  G.  and  J.  Weir, 
engineers,  Cathcart,  to  Lord  Provost  Dunlop  in  his 
position  as  president  of  the  Glasgow  and  West  of  Scot- 
land Armaments  Committee.  It  deals  with  certain 
conditions  governing  the  production  of  Government 
supplies  of  an  engineering  nature.  Mr.  Weir  is  an 
eminent  man  in  his  profession  and  his  firm  of  engi- 
neers one  of  the  best  equipped  and  organised  in  Scot- 
land ;  therefore  he  speaks  with  the  weight  of  great  ex- 
perience, and  the  conclusion  he  comes  to  is  that  the 
Government  must  intervene  much  more  directly  and 
effectively  than  it  has  done  in  order  to  tune  up  labour 
to  its  duties.  He  says,  "  the  skilled  workmen  have 
clearly  demonstrated  their  inability  to  resist  the  tempta- 
tions offered  to  them  in  every  direction  by  the  condi- 
tions created  by  the  shortage  of  men."  Accordingly 
thev  are  continually  demanding  more.  For  months 
past  the  labour  columns  of  our  journals  recite  endless 
references  to  "  war  bonuses."  Calmly  looked  at, 
"  can  any  stranger  anomaly  be  imagined  than  a  » 
bonus?  "  Two  millions  of  our  men  enlist  to  servo 
their  King  and  country  and  the  balance  agitate,  strike, 
and  threaten  strikes  for  a  bonus.  Every  possible  op- 
portunity is  seized  to  put  forward  claims  for  higher 
wages,  advantage  is  taken  of  every  innovation  on  an 
employer's  part  to  improve  production  to  make  it  a 
basis  for  further  demands,  "  until  the  position  has  be- 
come so  difficult  that  an  employer  has  really  to  consider 
whether  he  should  or  should  not  take  on  Government 
work  of  a  new  nature,  such,  for  example,  as  shells,  in 
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case  he  should  involve  himself  in  labour  difficulties 
which  will  affect  his  entire  normal  business  which  may 
also  be  the  furnishing  of  Government  supplies  of  a 
different  nature."  Each  new  claim  put  forward  by 
the  War  Office  stimulates  the  working  man  to  find  new 
pretexts  for  raising  his  terms.  Free  the  great 
ammunition  firms  from  labour  troubles,  says  Mr.  Weir, 
"  and  the  output  will  go  up."  He  is  also  strongly  of 
opinion  that  Mr.  Lloyd  George's  suggestion  that  the 
selling  of  spirits  should  have  been  totally  prohibited 
was  a  real  war  policy  for  our  country,  and  in  the  war 
areas  as  an  emergency  measure  we  are  much  disposed 
to  agree  with  him.  Summing  the  matter  up,  this  man 
of  practical  experience  in  a  keen  sense  of  duty  and 
responsibility  has  formulated  the  appended  suggestions 
in  order  to  indicate  the  lines  the  Government  ought  to 
follow.  "  Ninety  per  cent,  of  the  labour  troubles,"  he 
declares,  "  are  associated  with  wages,  and  wages  in 
the  trades  concerned  are  at  a  higher  level  now  than 
they  have  ever  before  reached."  That  is  an  anomaly, 
looking  at  the  strain  put  upon  the  country  in  its  fight 
with  worse  than  mediaeval  barbarism,  which  from  some 
points  of  view  disgusts  us  and  would  lead  all  thinking 
men  to  support  summary  Government  interference,  but 
that,  as  Mr.  Weir  also  says,  "  it  is  no  exaggeration  to 
state  that  95  per  cent,  of  the  skilled  tradesmen,"  that 
is  to  say,  workmen,  "  in  this  country  would  be  happier 
and  more  contented  men  if  the  conditions  under  which 
they  work  were  arbitrarily  stabilised  on  a  war  basis, 
thus  enabling  their  efforts  to  be  concentrated  on  their 
actual  work  and  on  their  share  of  the- great  empire's 
work  undisturbed  by  thoughts  and  considerations  of 
the  protection  of  trade  rights,  improving  their  posi- 
tion, safeguarding-their  interests,  and  so  on.  As  re- 
gards the  other  5  per  cent.,  or  perhaps  1  per  cent., 
their  opinions  can  best  be  neglected  or  voiced  in  some 
peaceful  seclusion."  We  take  this  to  mean  that 
should  the  Government  lay  down  a  line  of  conduct  in  a 
peremptory  but  yet  friendly  manner  it  will  be  obeyed. 
It  is  for  our  new  Minister  of  Munitions,  Mr.  Lloyd 
George,  to  take  the  matter  up,  and  we  commend  to  his 
attention  the  following  suggestions  sent  by  Mr.  Weir  to 
Lord  Provost  Dunlop  : — 

A.— From  this  date  and  until  further  notice  (when  the 
financial  position  of  the  country  becomes  more  acute,  a  revised 
enactment  will  be  necessary)  no  employer  in  any  workshop 
carrying  on  Government  work  may  pay  any  employee  a  higher 
hourly  rate  of  wages  than  the  employee  is  presently  receiving, 
nor  shall  he  hire  any  employee  at  any  higher  rate  than  that 
which  he  is  at  present  receiving. 

B.— Any  system  of  additional  remuneration  by  piecework, 
premium  bonus,  &c,  at  present  operative  in  any  workshop, 
shall  remain  with  rates  and  times  unchanged,  but  the  existence 
of  such  a  system  shall  not  permit  the  workman  leaving  one 
employer  to  go  to  another  without  the  written  consent  of  his 
employer,  or  under  the  instructions  of  the  local  Munitions  Com- 
mittee. Any  special  war  bonuses  or  fixed  bonuses  on  time- 
keeping at  present  in  force  may  remain,  but  the  further  initia- 
tion of  such  practices  will  no  longer  be  permitted. 

C — The  functions  and  organisations  of  trade  unions  as 
regards  enforcement  of  trade  rights  shall  be  abrogated  during 
the  war,  leaving  such  unions  to  fulfil  their  duties  as  friendlv 
societies. 

D. — Xo  federation  or  association  of  employers  shall  act  in 
any  way  with  regard  to  labour  conditions  during  the  war. 

.F.— Local  Munitions  Committees  shall  be  constituted  in  each 
district  as  courts  of  appeal  by  workmen  against  any  hardships 
caused  by  employers,  such  committees  to  have  effective  labour 
representation  and  full  powers  to  impose  punishment  by  fines 
on  employers  where  required.  Such  committees  to  safeguard 
skilled  trades'  rights  to  employment,  and  to  regulate  the  use 
of  unskilled  labour,  and  to  settle  its  conditions  of  remuneration. 

F. — The  Central  Munitions  Committee  and  the  Local  Com- 
mittee to  be  properly  and  formally  constituted  as  business 
organisations,  welded  on  to  the  present  Admiralty  and  War  Office 
Departments,  and  to  be  given  the  fullest  power  of  the  Defence 
of  the  Realm  Act,  enabling  them  to  transfer  workmen, 
machinery,  to  close  inefficient  or  unsuitable  manufacturing 
units,  to  concentrate  production  of  certain  articles  in  certain 
establishments,  and  generally  to  regulate  industry  for  war 
purposes. 

G. — The  Central  Committee  to  have  power  to  place  anv  estab- 
lishment  and  its  occupants  temporarily  or  during  the  period 
of  the  war  under  military  law,  if  such  is  found  necessary  by 
the  committee. 

H. — The  Central  Committee  to  nave  power  to  appoint  pro- 
duction managers,  if  required,  to  any  establishment  carrying 
out  Government  contracts,  or  which  may  be  suitable  for  carry- 
ing out   Government  contracts. 

J.— The  Central  Committee  to  have  power  to  grant  industrial 
decorations  to  recommended  workmen  and  foremen  as  rewards 
for  production  efficiency. 


Dignified  restraint  pervades  the  report  of  the  Credit 
Lyonnais  for  the  year  1914.  It  was  presented  to  the 
shareholders  on  April  29,  but  has  only  now  come  to 
hand.  A  calm,  lucid  rdsume  of  events  is  given,  and 
the  position  evolved  out  of  the  war  plainly  exhibited. 
One  most  satisfactory  statement  deserves  emphasis 
here.  In  spite  of  the  inconveniences  which  resulted 
from  the  derangement  of  business,  the  pressure  upon 
deposits,  and,  above  all,  the  reduction  through 
mobilisation  of  the  bank's  staff,  its  offices  were  never 
closed,  not  even  on  August  2,  when  they  were  opened 
for  the  convenience  of  the  men  called  up  to  the  colours. 
Money  was  also  placed  at  the  service  of  industrials 
and  agriculturists  of  all  descriptions,  as  also  for  the 
payment  of  interest  on  annuities.  Military  uncertain- 
ties, moreover,  did  not  prevent  the  Credit  Lyonnais 
from  acceding  to  the  demands  of  the  Minister  of 
Finance,  made  on  August  20,  that  its  clients  should  be 
permitted  to  withdraw  10  per  cent,  of  the  amounts 
exigible  in  accordance  with  the  Government  decrees. 
The  attitude  thus  taken  has  never  been  departed  from, 
and  the  slow  but  steady  liquidation  of  engagements 
has  consequently  proceeded  without  interruption. 
After  the  battle  of  the  Marne  the  situation  sensibly 
improved,  and  the  bank  was  able  to  draw  in  its  capital 
from  abroad  as  well  as  to  adjust  its  position  in  places 
like  London  and  Petrograd.  If  the  normal  business 
of  the  bank  has,  so  to  say,  disappeared,  it  is  none  the 
less  the  fact  that  the  Credit  Lyonnais  has  rendered  im- 
portant services  to  the  public  since  the  beginning  of 
the  crisis.  It  has  taken  a  large  share  in  the  emis- 
sions of  national  defence  bonds  and  obligations,  ana 
the  total  value  of  the  coupons  paid  during  the  course 
of  the  year  1914  has  not  been  sensibly  inferior  to  that 
of  1913.  Altogether  the  story  told  i^  comforting,  and 
although  profits  naturally  declined,  and  will  probably 
be  lower  still  for  the  current  year,  the  reserve  has  been 
maintained  intact  at  £7,000,000.  Profit,  however, 
fell  off  27,238,000  frs.  to  14,422,000  frs.,  and 
added  to  the  4,497,000  frs.  brought  forward  gives 
a  total  of  18,918,000  frs.  Out  of  this  25  frs. 
per  share,  less  taxes,  will  be  paid  in  dividends, 
half  having  been  already  distributed  on  the  10th  ult. 
and  the  other  half  becoming  payable  on  September  25 
next.  For  1913  the  dividend  was  65  frs.-  per  share, 
and  10,000,000  frs.  was  set  aside  to  the  reserve,  but 
nothing  of  that  kind  is  possible  now,  as  may  be  judged 
from  one  or  two  facts.  Deposits  and  current  account 
balances  have  fallen  off  ^19,333,000  to  £69,497,000, 
and  debtors  on  current  account  have  shrunk  by  more 
than  £9,000,000,  while  the  item  bills  receivable  is 
down  £34,575,000  to  .£26,144,000.  Cash,  however, 
is  £21,878,000  higher  at  £"28,854,000.  This  shows 
that  the  management  of  the  bank  is  carefully  husband- 
ing its  resources  to  be  ready  for  the  better  time  sure 
to  come  by  and  by  when  the  Prussian  is  obliterated,  the 
world  is  at  peace  again,  and  the  competition  of  Ger- 
man banks  abolished. 


Shareholders  in  J.  and  J.  Baldwin  and  Partners,. 
Ltd.,  cannot  fail  to  be  satisfied  with  the  report  pub- 
lished for  the  year  ended  April  30.  In  the  previous 
12  months  there  was  a  reduction  of  .£32,433  in  profits, 
but  this  time,  after  making  provision  for  depreciation 
of  mill  buildings,  plant,  and  machinery,  &c. ,  profits 
were  .£37,348  up  at  £78,795,  or  about  £5,000  more 
than  two  years  ago.  Slightly  more  at  £11,457  was 
brought  in,  and  the  directors,  therefore,  had  £38,317 
more  at  £90,252  available.  Good  use  is  made  of  the 
extra  money,  for,  in  addition  to  increasing  the  ordinary 
dividend  by  4  per  cent,  to  10  per  cent. ,  compared  with 
7i  per  cent,  in  1912-13,  £35,000,  as  against  £5,000 
is  transferred  to  reserve,  leaving  £11,751  to  be  carried 
forward.  Actually  the  results  obtained  were  Even 
better  than  the  comparison  shows,  for  before  arriving 
at  the  nett  profit  £2,000  was  set  aside  with  the  object 
of  providing  four  motor '  ambulances  for  Red  Cross 
work.  Little  change  has  been  effected  in  the  land 
and  buildings  account  or  the  plant,  machinery  account, 
the  first  of  which  amounts  to  £155,431  and  the  second 
to  £108,973.  Stock,  however,  is  £22,885  UP  ai 
£401,670,    debtors  owe    £42,497   more   at   £138,247, 
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bUls  receivable  and  cash  have  risen  £1  1,507  to 
£.13,838,  and  shares  in,  debenture  stock  of  and  ad- 
vances to  T.  VV.  Rust  and  Co.,  Ltd.,  show  an  increase 
of  £13,265  at  £120,211.  Sundry  creditors,  too,  are 
£45,858  higher  at  £"126,913,  while  the  company  holds 
a  reserve  of  £65,000. 


Its  last  year  ended  April  30  was  a  very  rough  one  for 
Pease  and  Partners,  Ltd.  Its  profits  fell  off  £i37>759 
to  £248,217,  and,  in  spite  of  a  balance  brought  for- 
ward larger  by  £19,118  at  £66,988,  the  clear  total 
of  £315,204  thus  reached  shows  a  reduction  of 
£118,641.  The  board  set  aside  £5,770  more  for  de- 
preciation at  £54,341,  and  the  debenture  interest  took 
£525  more  at  £22,775,  while  £45.845.  or  £2°>8°9 
more,  was  assigned  to  meet  special  expenditure,  as 
sanctioned  by  shareholders,  but  in  spite  of  these  larger 
distributions,  which  naturally  had  the  effect  of  lessen- 
ing the  amount  available  for  the  shareholders,  the  divi- 
dend on  the  ordinary  and  deferred  shares  is  reduced 
by  2  per  cent,  only  to  10  per  cent.  The  balance  left  to 
carry  forward,  however,  is  ,£4,745  smaller  at  £62,243, 
and  it  must  not  lie  forgotten  that  a  year  ago  £75,000 
was  taken  from  profits  to  add  to  reserve  and  £40,000 
assigned  to  the  renewals  and  improvement  fund,  neither 
ot  which  reservoirs  get  anything  at  all  added  out  of  the 
past  year's  profits.  The  general  reserve,  however,  is 
now  £230,000,  and  the  renewals  reserve  £105,000, 
while  there  is  also  a  "  damaged  land  insurance  and  pen- 
sions funds  "  aggregate  of  £113,486,  which  is  £7,303 
belter,  and  with  all  the  adverse  circumstances  the  com- 
pany has  managed  to  get  along  without  borrowing 
more  than  £7,473  from  its  bankers.  In  reality,  the 
gross  profit  is  not  so  poor  as  the  figures  we  have  just 
set  forth  would  imply,  it  being  only  £127,041  lower 
at  £285,069.  What  sent  up  the  expenses,  too,  was 
£9,890  absorbed  by  war  subscriptions  and  allowances 
and  £5,000  charged  for  income-tax.  These  two  items 
alone,  with  the  assistance  of  less  than  £1,000  addi- 
tional in  other  directions,  increase  the  shortage  of 
profit  to  nearly  £138,000.  Naturally,  the  directors 
say  nothing  whatever  about  the  causes  which  have 
brought  about  the  poor  results  of  the  year,  but  there 
is  one  encouraging  piece  of  news.  A  contract  has  been 
entered  into  for  a  benzol  plant  at  Bowden  Close,  with 
a  view  to  supplying  the  Government  with  increased 
quantities  of  materials  for  explosives.  That  may  help 
to  bring  in  larger  profits,  and  so  enable  the  company  to 
tide  over  a  lean  period. 


It  was  well  the  board  of  the  Rhymney  Iron  Co., 
Ltd.,  rearranged  the  capital  a  year  ago,  for  in  its  past 
working  year  ended  March  27  profits  dropped  £79,414 
to  £52,488,  and  after  allowing  for  £10,241  more 
brought  forward,  the  available  aggregate  of  £76,065 
was  still  £69,173  worse.  Under  the  old  arrangement 
that  would  have  made  the  dividend  paid  on  the  entire 
capital  of  £817,345  1°°^  trivial  enough.  By  splitting 
this  capital  up,  however,  so  that  there  is  only  £400,000 
of  it  in  what  may  be  called  the  imperative  mood  as  to 
dividend,  the  directors  are  able  to  give  these  preference 
shares  6  per  cent,  for  the  year,  which  compares  with 
5s.  per  share  paid  a  year  ago.  That  is,  the  preference 
dividend  requires  £24,000  and  the  dividend  on  the 
entire  capital  for  1913-14  took  £50,000.  A  year  ago 
£23,188  was  written  off  cost  of  new  works  whereas 
£12,109  was  added  to  that  outlay  last  year,  making  it 
£28,727.  A  surplus  of  £6,497  is  'eit.  of  which  10 
per  cent.,  or  £650,  has  been  set  aside  under  the 
scheme  of  reorganisation  to  a  separate  preference  divi- 
dend equalisation  account  to  be  invested  outside  the 
company's  business,  so  that  there  is  just  £5,847  left 
to  carry  to  the  new  year,  or  £17,730  less  than  was 
brought  in.  It  is  not  much  use  emphasising  facts  of 
this  kind,  we  can  only  hope  that  things  will  improve  by 
and  by,  bin  the  board  does  not  appear  to  be  too  san- 
guine. It  says  that  the  diminished  output  of  coal  has 
had  the  double  effect  of  increasing  the  cost  of  pro- 
duction and  of  preventing  the  company  from  taking 
advantage  of  the  high  prices  ruling  during  the  later 
months  of  the  financial  year.     Wages,   too,   have  been 


raised  by  an  addition  under  Lord  St.  Aldwyn's  award 
of  17J  per  cent,  paid  as  "  war  bonus  "  on  the  standard 
of  1879  as  from  May  3.  Development  work  has  been 
stopped  on  the  lower  four-feet  seam  of  the  Mardy  pit, 
and  so  the  £8,368  spent  on  the  development  of  that 
»ld  property  last  year  remains  unproductive,  and 
added  to  the  previous  figure  makes  the  total  £17,523 
outstanding  to  be  dealt  with  at  a  future  time.  The 
output  of  coal  was  200,603  tons  'ess  tnan  'n  'he  pre- 
vious year  at  1,103,694  tons,  but  then  about  20  per 
cent,  of  the  company's  workmen  enlisted,  the  company 
making  an  allowance  to  the  wives  and  dependents  of 
its  married  workmen.  Movements  in  the  balance- 
sheet  are  of  no  vital  consequence  and  need  not  be  gone 
into  beyond  stating  that  cash  and  bills  receivable  art 
together  £4,482  lower  at  £18,849.  ^  should  also 
be  noted  that  the  company  has  a  brewery  department 
carried  on  under  the  name  of  Andrew  Buchan  and  Co., 
in  which  £129,803  is  invested,  or  £10,112  less  than  a 
year  ago.  Its  other  investments,  however,  are  £3,750 
«P  at  £57.994- 


Steady  progress  continues  to  be  made  by  Hovis- 
Bread  Flour  Co.,  Ltd.,  and  in  its  year  ended  March  31 
last  the  increase  was  £6,568,  making  the  total  profit, 
•  including  transfer  fees,  £43,211.  This  means  that 
within  two  years  the  profits  have  increased  by  over 
£12,500,  which  is  a  very  satisfactory  record.  After 
meeting  directors'  fees,  &c,  writing  £11,299  off  cost 
of  depreciation  of  machinery,  plant,  &c. ,  and  adding 
the  balance  of  £2,400  brought  forward,  the  available 
profit  is  £6,049  higher  at  £32,462.  Interest  at  the 
rate  of  4  per  cent,  had  to  be  paid  on  £9,400  more  of 
debentures,  or  on  a  total  of  £00,000,  but  that  made  no 
difference  to  the  ability  of  the  board  to  pay  the  prefer- 
ence dividend  and  again  give  the  ordinary  shares  6  per 
cent,  for  the  year.  Not  only  were  the  directors  able  to 
do  this,  but  they  added  £8,000  as  compared  with 
£4,000  to  the  reserve  fund,  raising  it  to  £72,000,  and 
still  had  £1,662  more  at  £4,062  left  to  carry  to  the 
new  year.  To  emphasise  the  success  all  the  more  dis- 
tinctly, it  should  be  explained  that  the  directors  did  not 
advance  the  price  of  Hovis  flour  until  five  months  after 
the  war  commenced.  Some  of  the  profits,  however, 
may  have  come  from  the  van  and  barrow  building  and 
printing  departments,  which  are  said  to  show  excellent 
progress  ;  in  facf,  new  depots  have  been  established  at 
Birmingham  and  Stratford,  London,  in  order  to  meet 
the  extra  demand  for  vehicles.  Thus  the  company  is 
not  merely  a  miller  and  baker.  The  balance-sheet 
shows  that  a  bank  overdraft  of  £7,571  was  paid  off 
during  the  year,  but  the  amounts  owing  to  sundry- 
creditors  have  risen  by  £17,797  to  £30.588.  Cash, 
however,  is  £31,403  up  at  £32,276,  and  stocks  have 
risen  £3,628  to  £76,450,  book  debts  apparently  re- 
maining much  as  before,  while  the  value  of  the  free- 
hold and  leasehold  mills,  plant,  machinery,  goodwill. 
&c,  was  reduced  by  £5,716  to  £313,575.  There  is 
accordingly  nothing  to  grumble  at  about  the  financial 
position. 


There  is  nothing  more  to  add  to  what  we  said  last 
week  concerning  the  profit  and  loss  account  of  J.  Lyons 
and  Co.,  Ltd.,  for  its  year  ended  March  31.  Gross 
takings  are  said  to  have  substantially  increased,  the 
great  part  of  this  increase  arising  from  additional 
duty  and  charges,  but  the  trading  profit  was  £54,000 
smaller,  owing  to  higher  expenses  and  cost  of  com- 
modities. Even  this  reduction,  however,  leaves  the 
company  better  off  than  two  years  ago,  as  in  the  year 
preceding  this  last  one  an  advance  of  no  less  than 
£124,000  was  made.  The  dividend  on  the  ordinary 
shares,  however,  which  bad  been  steadily  maintained 
at  42J  per  cent,  for  four  years,  had  to  be  brought  down 
to  32 J  per  cent.,  leaving  £24,000  less  to  be  carried 
forward.  A  strong  position  is  disclosed  by  the  balance- 
sheet  exhibit.  As  the  result  of  various  additions  to  the 
company's  property,  chief  of  which  is  the  Strand 
I  r  House,  the  premises,  fixtures,  &c,  account  has 

risen  £124,854  to  £1,646,450,  or  only  £69,000  less 
than  the  entire  paid-up  capital,  debenture  stock,  and 
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debentures,  while  goodwill  is  non-existent,  and  the 
company  also  possesses  a  reserve  of  £500,000.  Plant, 
machinery,  &c,  have  been  written  down  by  the  transfer 
of  £155,092  from  premium  account — thereby  extin- 
guishing that  item — and  now  aggregate  £200,681,  or 
£97,289  less  than  in  1914.  Cash  is  £46,737  up  at 
£225,916,  debtors  owe  £20,045  more  at  £68,536,  and 
stock-in-trade,  valued  under  cost  to  provide  for  fluc- 
tuations in  market  prices,  shows  an  increase  of 
£194,463  at  £925,426.  Against  these,  however,  the 
company  has  had  to  borrow  £100,000  from  its  bankers, 
and  its  debt  to  sundry  creditors  has  gone  up  £218,416 
*°  £577>393-  The  business  of  the  Maison  Lyons,  in 
Oxford  Street,  having  outgrown  the  present  premises, 
the  directors  availed  themselves,  prior  to  the  outbreak 
of  war,  of  an  opportunity  to  acquire  a  large  contiguous 
site,  partly  freehold  and  partly  leasehold,  upon  which 
suitable  premises  will  duly  be  erected.  Additional 
depots,  in  respect  of  which  engagements  had  been 
entered  into  before  last  August,  have  also  been  acquired 
and  will  be  opened  as  occasion  permits.  These,  by  the 
way,  probably  account  either  for  the  bank  loan  or  for 
the  large  increase  in  creditors  just  mentioned,  or  for 
both. 


Remarkably  little  injury  seems  to  have  been  done  to 
the  business  of  Ruston,  Proctor  and  Co.,  Ltd.,  in  its 
year  ended  March  31  last,  which  meant  that  eight 
months  of  war  were  embraced  therein.  Profit  was 
down  only  .£8,713  to  £110,406,  and  as  some  little 
saving  was  made  in  the  amount  assigned  to  deprecia- 
tion, the  actual  nett  income,  after  setting  aside  £17,323 
to  depreciation,  paying  directors'  fees  and  debenture 
interest,  as  well  as  adding  in  the  balance  of  £16,821 
brought  forward,  shows  a  reduction  of  only  £8,334 
at  £98,603,  but  the  dividend  on  the  ordinary  shares 
is  reduced  by  1  per  cent,  to  7  per  cent.  This,  how- 
ever, takes  only  £2,375  'ess  than  the  8  per  cent,  divi- 
dend of  a  year  ago  did,  because  for  the  past  year  the 
full  dividend  declared  had  to  be  paid  upon  the  100,000 
of  new  shares  upon  which  only  instalments  had  been 
paid  up  in  the  preceding  year.  Again  the  board  sets 
aside  £25,000  out  of  profits,  but  this  time  it  is  to 
special  reserve  for  contingencies  arising  out  of  the  war, 
whereas  a  year  ago  the  money  was  put  to  reserve  and 
dividend  equalisation  fund.  The  employees'  aid  account 
again  gets  £750,  and  the  balance  of  £13,353  ,eft  to 
carry  forward  is  only  £3,467  less.  For  1913-14,  how- 
ever'  £I>741  was  taken  from  profits  to  meet  expenses 
of  the  issue  of  new  ordinary  shares.  When,  we  come 
to  the  balance-sheet,  we  find  some  'important  changes 
indicative  of  a  rather  large  extension  of  credit.  The 
value  of  the  land  and  buildings,  less  depreciation,  is 
merely  £4,813  higher  at  £279,384,  and  plant  and 
machinery  have  risen  £7,675  to  £223,897,  but 
these  items  may  be  taken  to  indicate  little  more 
than  tendencies.  When,  however,  we  come  to 
the  stock-in-trade  at  Lincoln  and  abroad,  we 
find  an  increase  of  £48,375  in  the  aggregate 
value,  bringing  it  up  to  £660,250,  and  sundry 
debtors  owe  nett  £140,895  more  at  £396,659.  No 
wonder  that  cash,  &c,  is  down  £79,754  to  £76,079, 
or  that  the  company  should  owe  £90,490  more  to 
sundry  creditors  at  £160,065.  Its  contingent  liability 
in  respect  of  bills  discounted  is,  however,  £190,796  less 
at  £7°>7°2>  but  that  is  also  an  indication  that  business 
is  at  present  much  restricted.  The  company,  however, 
should  have  an  excellent  field  for  a  rapid  extension  of 
its  trade  when  the  war  comes  to  an  end. 


The  first  annual  report  has  been  issued  of  the  Canada 
Steamship  Lines,  Ltd.,  and  naturally  has  nothing  very 
cheerful  to  tell  the  shareholders.  The  company  owned 
or  controlled  more  than  130  steamers,  now  reduced  to 
103,  principally  lake  and  river  steamers,  we  imagine, 
but  also  sea-going  boats,  the  value  of  which  is  entered 
in  the  balance-sheet  at  $18,200,000,  rnd  it  has  a  capital 
stock  of  $24,500,000,  together  with  mortgage  and 
other  debts  aggregating  $9,868,000.  On  this  formid- 
able capital  it  was  last  year  unable  to  earn  a  profit 
substantial  enough  to  permit  the  directors  to  pay  any 


dividend  on  the  $12,000,000  of  common  stock,  and 
apparently  they  ought  not  to  have  paid  anything  on 
the  $12,500,000  of  7  per  cent,  cumulative  preference 
stock,  which,  nevertheless,  received  interim  dividends 
amounting  to  $401,000,  covering  the  liability  up  to 
May  31,  1914.  A  shortage  in  the  North- West  crops 
of  wheat  and  oats,  estimated  at  more  than  100,000,000 
bushels,  was  one  of  the  principal  causes  for  the  set- 
back, but  the  outbreak  of  war  practically  suspended 
passenger  travel,  and  although  things  soon  began  to 
mend  again,  the  improvement  came  too  late  to  benefit 
1914.  Briefly  set  forth,  the  entire  revenue  for  the 
year  was  $6,586,000,  and  the  expenses  $5,658,000,  so 
that  the  nett  revenue  was  only  $928,000.  Of  this 
$456,000  was  reserved  for  depreciation,  and  interest 
charges  absorbed  another  $468,000  or  so.  Then 
$50,000  had  to  be  reserved  for  doubtful  debts, 
claims,  &c,  and  directors'  fees  took  $15,000, 
so  that  the  year  ended  with  a  loss  of  almost 
$60,000,  leaving  nothing  whatever  for  any  class  of 
shareholders.  Added  to  the  deficiency  for  the  previous 
vear,  the  mere  revenue  shortcoming  is  now  $78,000, 
"and  when  loss  on  sales  of  fixed  assets,  proportion 
charged  off  for  organisation  expenses,  and  discount  on 
debenture  stock  have  been  added  to  this  deficit,  to- 
gether with  the  above-mentioned  payments  to  the  pre- 
ference shares— in  all  $492,000— we  get  a  deficiency 
of  altogether  $570,000.     No  other  comment  required. 

We  regret  to  say  that  the  shareholders  of  the  Santa 
Maria  Oil  Fields  of  California,  Ltd.,  and  its  board  of 
directors  appear  to  us  to  have  been  overreached  in  the 
unfortunately  not  unfamiliar  American  style.  A  year 
ago  the  directors  were  able  to  tell  the  shareholders  that 
a  profit  of  £34,837  had  been  realised  in  the  fourteen 
months  ended  December  31,  1913,  but  for  the  past  year, 
instead  of  a  profit,  there  is  a  loss  of  £57.3 '9.  and  when 
to  this  is  added  £101,000  written  off,  as  suggested  by 
Mr.  G.  Bishirgian,  together  with  £4,000  assigned  to 
reserve  for  expenses  and  contingencies,  as  well  as  the 
interim  dividend  on  the  preference  shares  paid  on 
July  9  last,  which  took  £10,500,  the  total  debit  is 
brought  up  to  £172,400.  Why  is  this  horrible  state 
of  affairs  suddenly  sprung  upon  the  unhappy  share- 
holders? The  whole  amount  is  to  be  written-off  by 
cutting  down  the  nominal  amount  of  the  ordinary 
shares  by  one-half,  making  them  10s.  per  share,  repre- 
senting £500,000  nominal.  This  loss  falls  principally 
upon  the  vendors  who  have  consented  to  make  the 
sacrifice,  although  they  hold  upwards  of  80  per  cent, 
of  the  ordinary  shares.  That  is  all  right  enough,  but 
does  not  solve  the  riddle  :  Why  should  this  sudden  re- 
versal of  fortune  have  befallen  the  company?  We  do 
not  know.  To  be  told,  as  in  the  report,  that  the  men 
in  California  have  been  deceiving  the  London  board 
is  only  to  give  us  a  small  part  of  the  story.  There 
would  seem  to  have  been  what  is'  vulgarly  called  a 
"  ramp  "  afoot  out  there,  but  whether  the  yield  of  the 
wells  opened  has  been  cunningly  reduced  of  set  pur- 
pose or  whether  the  field  was  never  of  that  oil-bearing 
capacity  the  original  vendors  gave  out  are  points  in 
gloom.  Mr.  Bishirgian,  who  represents  a  very  large 
interest  in  the  company,  was  sent  out  with  full  powers 
to  examine  into  the  position,  but  the  resume  of  his  re- 
ports has  not  been  sent  to  us.  They,  however,  seem 
to  prove  that  well  No.  6  has  not  been  producing  as  the 
local  management  said  it  was  doing,  and  that  other 
statements  in  the  London  board's  circular  letter, 
founded  upon  American  assertions,  have  not 
"  materialised."  There  are  still  other  unpleasant  facts 
in  the  report,  such  as  the  failure  of  the  Roadamite 
Paving  and  Supply  Co.  to  yield  a  profit.  Instead,  it 
gave  a  trading  loss  of  £18,177  'ast  y«ar>  and  so  it  has 
been  turned  over  to  the  National  Roadamite  Paving 
and  Supply  Co.,  a  new  concern  formed  under  the  State 
laws  of  Delaware,  with  a  capital  of  $2,000,000,  of  which 
the  Santa  Maria  Co.  gets  $500,000  in  preference  and 
$150,000  in  ordinary  stock  as  payment  for  the  property 
surrendered — paper  for  paper.  Well  No.  1,  too,  com- 
pleted in  the  spring  of  1914,  has  not  so  far  justified  the 
anticipations  expressed   at   the   last   general    meeting. 
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It  has  prodm •(•(!  oil  in  small  quantities  only.  What 
well  No.  2  may  do,  the  drilling  of  which  is  now  pro- 
ceeding, cannot  yet  be  guessed,  but  we  hope  its  possi- 
bilities will  not  be  lied  about,  or  that  the  Californian 
management  may  meanwhile  be  changed.  Really,  the 
board  here  is  much  to  be  pitied,  for  it  seems  to  us  to 
have  been  grossly  misled,  and  unfortunately  the  perpe- 
trators of  such  deceptions  arc  beyond  their  reach  for 
punishment. 

In  1914  the  Aguas  Blancas  Nitrate  Co.,  Ltd., 
suffered  considerably,  as  is  emphasised  by  the  fact  that 
the  total  dividend  for  that  year  has  been  reduced  to  6 
per  cent.,  which  compares  with  15  per  cent,  earned 
and  paid  for  1913.  In  consequence  of  the  outbreak 
of  war,  the  company's  oficina  Eugenia  was  closed 
down  in  August,  and  there  is  therefore  only  seven 
months'  work  incorporated  in  the  accounts.  Produc- 
tion is  now  being  resumed,  as  was  notified  by  circular, 
but  in  the  circumstances  it  is  not  surprising  that  gross 
profits  fell  off  £16,386  to  £61^49,  and  as  expenses, 
debenture  interest,  and  income-tax,  besides  various 
writings  off,  absorbed  £2,187  more  at  £13,622,  while 
£1,000  more  at  £5,000  was  placed  to  the  reserve,  the 
nett  revenue  is  reduced  by  £19,573  to  £42>927-  1  ne 
balance  of  £39,419  brought  forward  was,  however, 
£5,174  better  than  that  of  a  year  ago,  and  consequently 
the  final  revenue  available  is  only  £14,399  down,  and 
the  directors  are  able  to  carry  forward  £10,145  more 
at  £49,564.  During  the  year,  moreover,  £15,100  has 
been  utilised  to  redeem  151  6  per  cent,  first  mortgage 
debentures,  reducing  the  total  outstanding  to  £58,900. 
In  consequence  also  of  the  arrest  of  production  and 
sales,  the  stocks  and  stores  are  £9,295  lower  at 
£20,176,  while  the  sundry  debtors  and  debit  balances 
item  shows  a  reduction  of  £60,424  at  £12,478.  At 
the  same  time  cash  is  £40,367  higher  at  £46,199,  and 
a  new  item  of  bills  receivable,  in  hand  and  in  transit, 
is  entered  at  £17,500.  As  sundry  creditors  are  owed 
£25,844  less  at  £17,043,  the  position  of  the  company 
would  appear  to  be  excellent,  and  when  peace  and 
quietness  return  to  the  world  its  prosperity  should 
revive. 


past  working  year  sulphate  of  ammonia,  solid  paraffin, 
candles  and  burning  oil,  chief  products  of  the  company, 
all  feti  lied  lower  prices,  at  the  same  time  that  costs 
of  stores  materially  advanced  in  price. 


An  explanation  which  we  must  take  to  be  sufficient 
in  the  absence  of  fuller  statement  of  the  facts  has  been 
ottered  by  the  board  of  Young's  Paraffin  Light  and 
Mineral  Oil  Co.,  Ltd.,  to  account  for  the  severe  re- 
duction in  profits  inflicted  upon  shareholders  by  the 
operations  for  the  year  ended  April  30  last.  In  actual 
fact  profit  seems  to  have  dropped  £56,000,  although 
the  balance  of  £31,896  available  after  including  the 
£7,757  brought  forward  is  only  £52,784  down.  That 
balance  brought  forward  was,  however,  £3,229  larger 
than  that  of  the  preceding  year.  We  have  to  go  back 
to  1911-12  to  come  upon  a  total  profit  exhibit  nearly 
as  low.  For  the  year  ended  April  30  last  year,  how- 
ever, the  profits  were  £84,681,  and  for  the  year 
preceding  £88,861.  This  recital  emphasises  the 
disaster,  and  to  make  matters  more  uncomfortable  for 
the  ordinary  shareholders,  the  whole  £10,233  spent  on 
new  works  as  exceptional  outlay,  being  £6,154  more 
than  a  year  ago,  is  written  off  from  profits.  Accord- 
ingly, after  meeting  debenture  interest,  there  is 
nothing  at  all  available  with  which  to  pay  dividends 
on  the  ordinary  shares,  and  the  balance  of  £4,931 
carried  forward  is  £2,826  less  than  the  one  brought  in. 
A  year  ago  the  board  was  able  to  give  the  ordinary 
shares  a  dh  tdend  of  |  ]>er  cent.,  to  bestow  a  2  per  cent. 
dividend  on  the  "  B  "  debenture  bonds,  to  place 
£15,000  to  the  retort  reserve  and  £20,000  to  the 
general  depreciation  account.     These  contrasts  measure 

the  extent  of  the  set-back,  but  we  trust  it  will  only  be 

temporary  in  spite  of  the  fact  that  everything  is  dearer. 
The  report,  indeed,  says  that  during  the  later  months 
of  the  financial  year  prices  of  the  company's  chief 
products   advanced   considerably,    and  although  little 

benefit   came   to  the  accounts   from   the  change,    profits 
should   be   better  for  the  current    year.      On    the  other 
hand,  it    is  carefully  pointed  out  that   wages  of  miners 
and   oil    workers   are   higher    and    materials    gene 
fuel  and  pilwood  especially,  much  dearer.     During  the 


Almost  all  brewery  accounts  that  come  out  now  show 
that  "  the  trade  "  has  not  suffered  appreciably  hitherto 
by  increased  taxation.  Here  are  the  report  and  ac- 
counts, for  example,  of  Marston,  Thompson  and  Ever- 
shed,  Ltd.,  of  Burton-on-Trcnt.  Their  available  profit 
for  the  year  ended  March  31  last  is  just  £400  more 
than  that  of  the  preceding  year  at  £84,526.  To  be 
sure,  the  actual  profit  of  the  past  year  was  £539  ,€SS 
at  £55,129,  so  that  the  increase  comes  from  the 
balance  forward,  which  was  £939  better  at  £29,398, 
but  even  so  the  current  of  business  has  been  extremely 
uniform,  and  consequently  the  directors  are  able  to 
keep  the  dividend  on  the  ordinary  shares  at  5  per  cent., 
less  tax,  and  to  set  aside  £10,000  to  a  special  fund  for 
contingencies,  or  £7,500  more  than  a  year  ago.  A 
year  ago,  however,  £10,000  was  placed  to  the  general 
reserve,  which  this  time  gets  nothing  at  all,  and  conse- 
quently the  balance  of  £32,460  left  to  carry  forward  is 
£3,063  better.  This  is  a  good  augury  for  the  futu 
and  holders  of  brewery  securities  ought  to  take  note  so 
as  not  to  be  persuaded  to  throw  away  their  property  in 
moments  of  depression.  Very  little  has  altered  in  the 
balance-sheet,  but  trade  creditors,  mortgages,  loans, 
&c,  constitute  a  liability  £5,887  less  at  £231,156,  and 
that  is  just  about  balanced  by  the  increase  in  mort- 
gages, loans,  investments,  and  cash  on  the  assets  side, 
a  mixture  £8,775  h'gher  at  £57, 376-  Book  debts, 
too,  are  up  £14,250  at  £77,'  '5,  but  stock  ls  £\7<l7l 
lower  at  £72,172.  There  is  also  a  decrease  of  £2,509 
in  the  capital  value  of  the  freehold  and  leasehold  pro- 
perties, bringing  it  down  to  £1,017,293,  so  that  alto- 
gether the  position  seems  comfortable  enough. 

A  circular  has  been  issued  by  the  Pekin  Syndicate, 
Ltd.,  to  inform  the  shareholders  that  the  negotiations 
between  it  and  the  Chinese  authorities  have  been  satis- 
factorily concluded.  In  virtue  of  this,  a  working 
agreement  has  been  entered  into  with  the  approval  of 
both  the  British  and  Chinese  Governments  whereby  an 
Anglo-Chinese  Corporation  has  been  created  and  will 
be  known  as  the  Fu  Chung  Corporation.  It  will  work 
on  almost  the  same  lines  as  the  British  and  Chinese 
Engineering  and  Mining  Co.  (Kailan)  Administration, 
which  has  been  eminently  satisfactory.  In  terms  of 
the  agreement,  the  Fu  Chung  Corporation  takes  over 
all  the  coal  produced  by  the  syndicate  and  by  the 
Chung  Yuan  Mining  Co.,  which  embodies  all  the 
native  mining  companies  in  the  locality,  and  becomes 
their  sole  selling  agents.  In  addition,  the  Fu  Chung 
Corporation  has  been  granted  exclusive  coal  mining 
rights  in  the  Hwai  Clung  Fu  Prefecture,  outside  the 
areas  now  operated  by  the  syndicate  and  the  Chung 
Yuan  Co.,  and  has  been  given  other  special  facilities 
The  Chung  Yuan  Co.  and  the  Pekin  Syndicate  will  each 
maintain  its  separate  existence  with  separate  constitu- 
tion and  boards,  also  retaining  the  ownership  of  their 
respective  properties.  Thus  they  will  continue  to  carry 
on  their  mining  operations  within  the  areas  over  which 
they  retain  exclusive  working  rights  independently  of 
each  other  and  without  interference  from  the  corpora- 
tion, but  neither  the  syndicate  nor  the  Chung  Yu;fh 
Co.  are  to  take  up  any  new  enterprise  within  the  Pro- 
vince- of  Honan  that  might  in  any  way  compete  with 
the  corporation  without  first  ottering  the  same  to  it. 
What  are  described  as  the  obvious  advantages  of  this 
arrangement  are  pointed  out  in  the  circular,  and 
amongst  the  chief  are  the  substitution  of  co-operation 
for  the  severe  competition  which  the  syndicate  has  been 
obliged  to  wage  with  the  native  companies  since  it 
first  commenced  to  produce  coal  some  seven  year- 
It  also  t;i\rs  security  and  permanence  to  the  mining 
industry  of  the  district.  Thus  everything  has  been 
done  to  combine  the  engineering  ski'l  of  the  British 
nation  and  the  financial  resources  of  Europe  with  the 
great  commercial  capacities  of  the  Chinese  people,  and 
we  hope  that  expectations  of  profit  will  not  be  disap- 
p  >inti 
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Remarkably  astute  management  must  have  attended 
the  conduct  of  A.  W.  Gamage,  Ltd.  's  business  during 
the  year  ended  January  31  last,  else  an  increase  of 
£9,376  in  the  profits  could  hardly  have  been  secured. 
To  be  sure,  this  increase  follows  a  decline  of  £6,667, 
but  even  so  the  performance  is  striking.  Adding  the 
£3,370  brought  forward,  which  is  £3,596  down,  there 
is  a  total  of  £36,276,  or  £5,78°  more  than  a  year  a&0' 
to  divide,  out  of  which  the  directors  are  again  able  to 
meet  all  charges  and  to  pay  for  the  second  time  a  6  per 
cent,  dividend  on  the  ordinary  shares.  Two  years  ago 
these  shares  got  10  per  cent.,  but  it  is  better  to  keep 
the  dividend  down  and  lay  money  by.  Hence  £2,500 
is  put  to  special  reserve  for  depreciation  of  fixtures  and 
fittings,  raising  that  nest-egg  to  £20,500,  and  the  addi- 
tion of  £4,000  to  the  general  reserve,  making  it 
£24,000,  is  also  praiseworthy,  the  extra  profit  being 
in  these  two  ways  more  than  accounted  for.  A  balance 
of  £5,151  is  left  to  carry  forward,  or  £1,780  more 
than  was  brought  in.  No  wonder  the  directors  consider 
the  trading  of  the  past  year  satisfactory,  especially- 
having  regard  to  the  fact  that  during  half  the  time  the 
country  was  at  war,  causing  great  difficulties  to  be  ex- 
perienced in  carrying  on  the  business.  From  the 
profit  and  loss  account  we  see  that  the  gross  profit  was 
£157,804,  of  which  £1,705  represented  dividend  on 
the  shares  of  Benetfink  and  Co.  Expenses  and  carriage, 
&c,  took  £79,576,  of  which  £57,859  was  salaries 
and  commissions,  war  pay  to  employees  serving  his 
Majesty,  general  expenses,  &c.  In  addition  £5,417 
was  laid  out  in  repairs  and  alterations.  The  salaries, 
&c,  embraced  in  the  £57,859  did  not,  furthermore,  in- 
clude general  expenses,  including  law  charges,  which 
came  to  £5,507.  From  the  balance-sheet  we  learn 
that  the  company  has  had  to  borrow  £39,717  from  its 
bankers,  and  to  place  a  mortgage  for  £20,000  on  its 
Hatton  Garden  property.  Also  it  owed  at  the  date  of 
the  balance-sheet  £82,963  more  to  sundry  creditors  at 
^150,229,  so  that  altogether  new  credit  to  the  amount 
of  upwards  of  £140,000  appears  to  have  been  required. 
There  is,  however,  a  decline  of  £5,427  in  the  bills  pay- 
able, bringing  that  entry  down  to  ^4,301  which 
may  be  set  against  the  increases  just  enumerated.  Pro- 
perty, less  depreciation,  has  increased  £2,504  during 
the  year  to  £107,156,  and  sundry  debtors  owe  the 
company  ^53,572  more  at  £80,948,  but  cash  is  down 
£13,046  to  £5,675. 


Not  much  outside  routine  happened  to  the  American 
Freehold-Land  Mortgage  Co.  of  London,  Ltd.,  in  its 
year  ended  March  31  last.  Altogether,  its  income  fell 
off  £6,615  to  £I05,50o,  and  as  its  expenses,  including 
£1,715  additional  for  interest,  took  £2,694  more,  the 
free  balance  of  £52,172  shows  a  reduction  of  £9,309. 
No  sales  on  real  estate  were  completed  last  year,  so 
that  there  is  no  profit  from  that  source  to  put  into  the 
accounts,  whereas  for  the  previous  year  the  profit  taken 
credit  for  was  £6,735.  There  is  consequently  in  reality 
no  appreciable  change  in  the  position,  and  the  director's 
are  able  to  pay  the  same  10  per  cent,  dividend  and  the 
same  5  per  cent,  bonus,  but  only  £10,000,  as  against 
^20,500,  is  placed  to  reserve,  raising  it  to  £170,500, 
and  the  balance  left  to  carry  forward  is  only  £1,191 
UP  at  £0,247.  Liabilities  on  debentures  have  risen  by 
£9,675  to  £292,322,  the  total  debt,  including  the 
^620,000  of  debenture  stock,  being  thus  raised'  to 
£912,322,  whereas  loans  on  mortgage,  &c,  show  a  de- 
cline of  ^43,660  at  £1,359,490.  Cash,  on  the  other 
hand,  is  £62,557  higher  at  ^72,937,  and  there  is  thus 
nothing  to  complain  about  regarding  the  company's 
position. 


Bibi  Eibit  Oil.— Production  week  May  30,  58,266  poods  (or 
940  tons).  Note.— This  production  is  exclusive  of  75,000  poods 
obtained  from  fountain  on  well  No.     1. 

The  Right  Hon.  the  Earl  of  Selborne,  K.G.,  has  resigned 
from  the  board  and  the  chairmanship  of  the  African  Banking 
Corporation  on  accepting  office  as  President  of  the  Board  of 
Agriculture.  The  Right  Hon.  Viscount  Midleton,  P.C.,  has 
been  elected  a  director  and  chairman  in  his  stead. 


[Title  deleted   by  Censor.] 

The  Harmsworth  family,  we  suppose,  is  row  lifted 
too  far  above  the  common  herd  of  mankind  to  know  or 
care  about  what  is  being  said  about  this  Government 
prosecution  of  the  Times.  Could  they  bend  the  ear 
low  enough  to  be  able  to  perceive  something  of  the 
flood  of  amused  and  satisfied  comment  the  new  Govern- 
ment's move  has  stirred  up,  they  might  well  begin  to 
have  doubts  about  their  policy.  It  is  rarely  or  ever 
a  good  thing  for  a  newspaper  to  be  prosecuted  by  a 
Government,  especially  if  that  Government  has  popular 
sentiment  behind  it.  Where  the  Government  is  tyran- 
nical and  persecutes  under  cover  of  a  vindication  of 
justice,  then  the  party  attacked  may  perhaps  gain,  but 
in  instances  like  the  present,  where  sympathy  is  pro- 
bably all  the  other  way — just  as  it  mostly  was  in  the 
Parnell  forgeries  persecution,  which  ended  in  a  Royal 
Commission  whose  verdict  first  broke  the  charm  of 
journalistic  supremacy  enjoyed  by  the  Times  for  at 
least  a  generation  before — then  the  results  are  almost 
always  disastrous.  What  the  consequence  of  the  pre- 
sent action  by  the  Government  may  be  it  would  be 
wholly  out  of  season  for  us  to  discuss.  We  offer  no 
opinion  whatsoever  about  the  rights  or  wrongs  of  it. 
It  may,  however,  be  permissible  to  say  that  many 
people  have  expressed  surprise,  and  some  go  so  far  as 
to  give  vent  to  disappointment  that  the  prosecution  has 
not  been  founded  on  what  may  be  called  "  the 
Repington  explosive  shell  incident."  Surely  if  ever 
there  was  a  flagrant  breach  of  journalistic  propriety,  it 
lay  in  the  attack  made  by  that  writer  of  military 
affairs,  and  by  the  Times  which  employs  him,  upon 
Lord  Kitchener's  management  of  the  War  Office.  We 
are  credibly  informed  that  the  accusation  was  without 
warrant,  because  there  has  been  no  real  shortage  of 
high  explosive  shells  since  February,  and  certainly 
was  none  at  the  time  the  attack  was  made.  ::  '■'  *  * 
[About  117  lines  deleted  by  Censor.] 

Everywhere  along  that  great  battle  front,  except 
round  Ypres,  where  it  is  a  temporary  "  stalemate," 
things  appear  to  be  going  on  satisfactorily,  and  the 
help  of  Italy  is  beginning  to  prove  of  the  highest  value 
to  the  three  other  Great  Powers  of  the  Entente,  both 
on  land  and  sea.  The  dash  with  which  the  Italian 
troops  are  climbing  the  approaches  of  the'  Austrian 
Tyrolese  Alps  and  seizing  point  after  point  of  vantage 
promises  well  for  the  success  of  their  campaign, 
promises,  also,  to  compel  the  Austrians,  unless  they 
abandon  the  contest  altogether,  to  draw  troops  from 
their  North-East  frontier  soon  in  order  to  try  and 
stem  the  torrent  of  invasion.  Such  withdrawal  will 
help  the  Russians,  as  well  as  ourselves  in  the  Dar- 
danelles, and  stir  all  the  peoples  of  the  Balkan 
Peninsula  to  come  to  a  decision — is,  in  fact,  of  in- 
calculable benefit  to  us  not  only  in  the  actual  fighting, 
but  in.  the  framing  of  the  ultimate  peace.  For  it  is  a 
notable  peculiarity  of  this  war  that  our  ideals  rise  as 
it  progresses,  instead  of  becoming  more  self-seeking 
and  sordid.  And  Italy  may  turn  out  to  be  the  most 
magnanimous  of  us  all.  But  does  Russia  require  help 
in  Galicia  and  the  Bukovina?  We  should  judge  not — 
not  in  one  sense  at  least.  That  is  to  say,  the  Russian 
hosts  now  massed  or  massing  against  the  Austro- 
Germans  in  Galicia  are  rapidly  obtaining  the  upper 
hand. 

At  the  moment  of  writing  it  is  still  uncertain  whether 
the  push  eastward  of  the  Teutonic  locust  swarms  will 
go  far  enough  or  hold  long  enough  to  enable  them  to 
encircle  Przemysl  or  otherwise  checkmate  the  Russian 
offensive  toward  the  Hungarian  plains  and  Silesia, 
but  there  can  be  no  question  that  the  German  onset 
from  Cracow  has  already  failed  in  its  main  object, 
failed  at  a  cost  of  probably  £20,000,000  to  £30,000,000 
sterling  or  more  in  money,  and  at  a  cost,  too,  in  human 
lives  that  may  approach  a  million  before  the  month- 
long  battle  is  over.  The  Russian  line  has  not  been 
broken  at  any  point  ;  no  permanent  advantage,  there- 
fore, has  been  secured  by  Prussia.  On  the  contrary,  so 
strenuous  and  insistent  is  the  pressure  of  the  Tsar'* 
armies,  so  effectively  are  they  led  and  manoeuvred, 
that  the  huge  wave  of  Teutons  has  been  almost  stopped 
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lead  in  its  onward  career,  and  will  soon  be  driven  back 
ID  enormously  diminished  numbers.  What  does  this 
mean  to  the  armies  lighting  on  Other  parts  o|  the  vast 
battle  front?  It  means  that  the  Prussians  will  be 
unable  to  detach  as  much  as  a  single  army  corps  to  go 
1  •  I  lie  help  of  the  Austrian*  in  the  Tyrol,  "ol  tin-  Turks 
in  (iallipoli,  or  of  their  armies  facing  the  French, 
British,  and  Belgians  in  the  West.  Surely  we  ought 
t  1  be  grateful   to   Russia  for  the-  strenuous  manliness  of 

her  effort  and  the  successful  determination  with  which 

she  stands  up  to  the  foe.  Her  destruction  of  the 
Xerxes-like  hordes  hurled  against  her  must  soon  open 
the  way  into  Prussian  Poland,  and  compel  the  K 
to  summon  his  last  reserves  of  men — of  Prussian  men 
hitherto  kept  untouched — to  try  and  protect  his  capital. 
Thanks  to  this  powerful  help  and  to  the  onset  of  Italy, 
the  French  task  on  the  Rhine  should  be  rendered  much 
less  difficult  of  accomplishment. 


Brazilian  Affairs. 

In  the  first  three  working  days  of  this  week  a  trans- 
lation in  detail  of  the  President  of  Brazil's  Message  to 
the  National  Congress  was  published  serially  as  an 
advertisement  in  the  Daily  Telegraph.  No  other  paper 
seems  to  have  received  the  long  story,  and  the  envious 
will  probably  sneer,  saying  that  the  Rothschilds  have 
taken  good  care  to  remember  their  co-racials  or  co- 
religionists. And  what  if  they  have:-'  We  disclaim  any 
participation  in  this  feeling,  and  are  rather  glad  that 
St.  Swithin's  Lane  house  has  had  the  courage  to 
pass  by  the  Times.  Alter  all,  this  is  not  a  time  when 
the  Government  of  Brazil  can  be  asked  to  spend  much 
money  in  placating  newspapers,  even  those  new  B- 
papers  whose  policy  might  be  in  danger  of  some  de- 
flection from  impartiality  should  no  money  go  their 
way.  All  that  we  arc  disposed  to  cavil  at  is' the  length 
of  the  advertisement  which  filled  altogether  more  than 
nine  columns  of  the  Daily  Telegraph.  At  least  half  of 
this  acreage  was  barren.  For  example,  the  first  day, 
Monday,  contained  live  columns  of  Dr.  Pereira  Gomez, 
the  President's,  document,  and  dealt  with  international 
matters  as  affecting  Brazil,  the  method  of  handling 
commercial  telegrams,  the  question  of  contraband  aris- 
ing through  the  outbreak  of  war  in  Europe,  the  death 
of  the  late  Pope,  boundary  questions,  diplomatic 
appointments,  and  other  domesticities  of  no  interest 
whatever  to  people  in  Europe.  In  like  manner,  the 
lucsday's  bit,  which  ran  to  quite  two  and  a-half 
columns;  was  lor  the  most  part  filled  with  home  con- 
cerns, the  promotion  of  agriculture,  public  health,  in- 
dustrial property,  and  so  forth.  It  was  only  towards 
the  end  of  this  long  preface  that  we  came  to  finance. 

Another  small  complaint  may  be  made  relative  to  the 
translation.  It  is  not  very  well  done,  and  we  really 
think  the  resources  of  the' house  of  Rothschild  might 
have  been  adequate  to  a  proper  conversion  of  the 
various  types  of  paper  obligations  and  the  paper  money 
mentioned  into  sterling.  Throughout,  apparently,  the 
paper  dollar  or  rnilrcis  is  taken  at  the  conventional 
is.  4d.,  whereas  it  is  now  worth  little  more  than  I*., 
and  has  been  hoisted  to  that  figure  only  by  the  partial 
suspension  of  payments  recently  arranged.  Why,  too, 
are  bonds  or  obligations  continually  called  "  policies  "? 
I  he  word  is  absolutely  confusing  to  the  English  reader, 
and  is  a  good  example  of  the  unskilful  and  rather  per- 
functory character  of  the  translation.  Passing  from 
criticism  to  facts,  wc  have  to  lament  that,  as  the  Presi- 
dent quite  candidly  admits,  the  exhibit  of  receipts  and 
expenditures  lor  the  financial  year  1914  is  incomplete. 
The  figures  could  only  be  verified  up  to  September  ]Q  : 
consequently  several  months  are  lacking  "  for  the  final 
liquidation,"  and  also  some  of  the  departments  have 
delayed  sending  in  their  balance-sheets,  "  thus  obi 
ing  the  Treasury  to  calculate  the  receipts  saved  and  the 
expenditure  made  bv  means  of  telegrams  and  state- 
ments." What  do  the  words  "saved"  and  "  state- 
ments "  mean  here  ?  We  can  only  guess.  But  in  con- 
sequence of  this  incompleteness,  we  are  in  a  manner 
left  in  the  air,  and  the  only  thing  that  emerges  with 
painful  clarity  from  a  study  of  the  long  arravs  of  figures 


is  the  deficit.  It  apparently  amounted  nett  to 
223,312,000  rnilrcis.  That  is  the  guess,  and  it  is  an 
one  enough.  I  or  1913  the  Customs  revenue 
turned  into  paper  currency  at  the  conventional  is.  ^d. 
rate  was  429,081,000  milreis,  and  for  19 14  it  is  com- 
puted at  239,071,000  milreis.  This  is  a  drop  of 
190,000,000  milreis,  or  some  ^13,000,000  sterling, 
taking  the  milreis  at  the  pro  forma  exchange,  and  there- 
is,  unfortunately,  no  prospect  of  any  material  improve- 
ment' through  the  relief  measures,  so  called,  brought 
into  existence  towards  the  end  of  last  year.  We  said 
when  these  measures  were  published,  and  repeat  now, 
that  they  do  not  embody  a  straightforward  curative 
treatment  of  the  Brazilian  disease.  Two  remedies  are 
needed  to  lift  Brazil  out  of  the  at  present  hopeless- 
looking  morass  of  insolvency  into  which  the  Republic 
and  most  of  its  States  and  public  works  have  been 
plunged.  One  is  rigid  economy  and  the  other  a  drastic 
and  permanent  relief  from  the  crushing  overburden  of 
debt.  In  this  message  of  the  President  as  translated 
and  advertised  we  see  no  indication  that  real  economy 
is  applied  to  expenditure  by  the  executive,  or  even 
thought  of.  Expenditure  is  to  continue  at,  or  almost 
at,  the  figures  of  preceding  years,  and  the  Government 
appears  to  look  forward  with  serenity  to  a  continuation 
of  deficits,  notwithstanding  the  relief  afforded  by  the 
suspension  of  sinking  fund  payments,  by  the  partial 
default,  in  other  words.  In  the  past  year  expenditure 
was  apparently  cut  down  by  nearly  100,000,000  milreis, 
but  the  figures  are  not  complete,  and  as  the  President, 
with  his  usual  candour,  admits,  are  far  from  being 
exact.  The  total  decreased  last  year  "chiefly  because 
the  details  and  information  at  hand  are  very  defective.'' 
He  proceeds  :  "  When  the  total  expenditure  of  this  last 
year  is  audited,  the  small  balance  entered  " — presum- 
ablv  as  surplus — "  will  disappear,  to  give  place  to  a 
deficit."  It  can  hardly  be  otherwise,  because  the 
Government  of  the  country  is  in  a  manner  forced  to 
continue  lending  the  support  of  its  credit  ;  that  is, 
pledging  the  resources  of  the  Republic  to  assist  in  the 
execution  of  railway  extensions,  and  to  provide  for  the 
payment  of  such  debts  as  may  fall  due.  And  there  is 
always  the  snare  of  liberal  emissions  of  paper  money  to 
lure  a  pullulent  bureaucracy  on. 

From  a  table  in  the  last  portion  of  the  President's 
Message  we  learn  that  the  amount  of  paper  money  in 
circulation  on  August  31,  1898,  was  788,365,000 
milreis,  and  that  on  March  31  last  the  total  was 
838,268,000  milreis.  Happily  the  banks  of  Brazil  ap- 
pear to  be  much  less  dependent  upon  this  form  of  credit 
stimulant,  or  "  intoxicant,"  than  we  had  feared.  Some 
of  them  have  no  loans  in  the  form  of  Government 
paper  currency  outstanding  at  all,  and  the  total  as  at 
April  23  last  seems  to  have  been  only  30,636,000 
milreis.  That  is  all  that  remains  unpaid  out  of  an 
aggregate  of  98,700,000  milreis  originally  lent,  and  it 
is  the  one  item  in  alMhe  long  story  which  gives  en- 
couragement to  hope.  If  the  banks  of  Brazil  are  strong 
enough  to  dispense  with  the  help  of  a  Government  un- 
fortunately insolvent,  the  country  may  yet  pull  itself 
round.  We  should  even  have  a  fairly  strong  hope  that 
it  would  do  so  if  it  were  only  possible  for  the  adminis- 
tiation  of  President  Gomez  to  enforce  retrenchment  in 
all  departments  of  the  Administration.  Real  retrench- 
ment, however,  might  breed  rebellion. 

But  the  load  upon  Brazil  is  really  crushing,  and  the 
mere  recital  of  the  debt  totals  increases  the  feeling  of 
angry  disappointment  that  the  great  house  of  Roths- 
child should  have  behaved  with  such  perfect  indiffer- 
ence towards  the  people  of  Brazil  in  the  latest  slovenly 
arrangement  it  has  contemptuously  flung  at  the  foreign 
creditors'  heads  by  way  of  affording  an  overloaded 
country  relief.  At  the  present  time,  that  is  to  say  on 
December  ;,  1  last,  the  foreign  debt  of  Brazil  amounts 
to  £.104,481,729,  and  far  too  much  of  this  debt  is 
represented  by  no  assets  whatever.  There  is,  for 
example,  the  Funding  Loan  of  1898,  which  stands  for 
£'8,425,000,  and  we  fear  the  Rescission  Loan,  repre- 
sented by  £.12,935,000,  is  no  better  than  dead  weight. 
It  will  go  on  increasing,  moreover,  this  foreign  debt, 
by  the  operation  of  the  new  "  funding  "  arrangement 
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aforesaid,  and  probably  by  issues  of  credits  or  bonds  in 
defiance  of  fate  to  enable  certain  public  works  entered 
upon  or  projected  to  be  carried  out.  Between  January 
and  March  of  this  year  .£903,153  of  bonds  of  the  new 
loan  were  issued  to  cover  certain  minor  interest  obliga- 
tions, and  up  to  December  31  last  the  amount  of  debt 
created  for  funding  purposes  under  the  new  scheme  was 
^1,922,229.  Therefore  the  prospect  is  that  when  the 
present  arrangement  comes  to  an  end  the  people  of 
Brazil  will  be  loaded  with  a  heavier  burden  than  ever, 
and  the  increase  will  have  given  no  benefit  of  a  sub- 
stantial kind  to  the  people  thus  harried.  And  we  must 
not  forget  that  there  is  a  home  debt  exclusive  of  the 
paper  money  whose  total  at  the  end  of  last  year  was 
TS8.0?^)000  milreis.  Last  year  alone  the  debt  in  this 
form  increased  by  about  32,000,000  milreis  nett,  and 
although  the  obligations  so  brought  into  existence  are 
to  be  used  to  pay  for  railway  construction,  they  repre- 
sent a  none  the  less  material  increase  in  the  public 
burdens.  And  above  and  beyond  all  these  clogs  upon 
development  we  must  never  forget  that  there  are  pro- 
vincial debts  to  a  large  amount,  municipal  debts  also, 
as  well  as  many  millions  sterling  of  railway  and  bank- 
ing capital  whose  profitableness  depends  upon  the  capa- 
city of  the  people  to  produce  merchandise  that  can  be 
sold  abroad.  What  the  total  debt  and  foreign  capital 
in  the  form  of  bonds  and  shares  now  committed  to  the 
fortunes  of  the  United  States  of  Brazil  is  we  cannot 
say.  The  computation  would  be  more  intricate  than 
we  have  the  time  or  means  to  undertake,  but  the  fact 
alone  that  many  millions  sterling  of  foreign  money, 
beyond  the  visible  obligations  of  the  Federal  Govern- 
ment have  to  be  taken  care  of  by  the  labour  of  the 
Brazilian  people  must  never  be  lost  sight  of  when  any 
attempt  is  made  to  guess  where  the  country  will  stand 
say,  at  the  end  of  the  current  moratorium  period,  a 
period  we  fear  as  fertile  in  producing  illusions  as  any 
that  has  gone  before  it. 


News    Less    Black    Than    it    Looks. 

The  news  from  the  seats  of  war  is  not  all  good  this 
Friday  morning.  We  are  pegging  away  steadily  in  the 
west,  France  is.  burrowing  into  the  German  lines  fur- 
ther south,  and  Italy  valiantly  pushing  forward 
towards  the  mountain  passes  held  bv  Austria,  but 
Russia  has  lost  Przemysl.  Why  has  that  mishan 
occurred?  Mr.  Lloyd  George  tells  us  wny  a^d  we 
cannot  do  better  than  extract  that  portion  of  his 
eloquent  speech  in  Manchester  verbatim  :—"  Our 
Russian  Allies  have  suffered  a  severe  set-back-I  have 

voucnnere/K°  *"  ?»  J**  truih~^^s  you  know  it 
you  cannot  be  expected  to  make  sacrificed— they  have 
suffered  a  severe  set-back.  The  Germans  have  achieved 
a  success,  a  great  success.     Why?     Not  because   of 

everSfUorh°tr-Va]OUr  °f  *P  "*■&■  *  Stta 
Zhh  „.  m  3ny  War  Slnce  the  dawn  of  time  fought 
Sdiefs  h»v  g?1,antlV"d  braveT  than  the  Russian 
UDon  thJ^ fti,  °ne'  UndCr  Sh°wers  of  shot  Poured 
vet  when^hl  rr  pr°teCt'n&  tr^h«  **«  demolished, 
vet  when  the  Germans  advanced  there  arose  out  of  the 
shattered  earth  legions  of  dauntless  men  before  he  foe 
Is  it  the  superiority  of  the  German  Generals?  The 
Russians  of  that  front  are  commanded  by  one  of  the 
most  brilliant  Generals  on  the  battlefields  of  Europe  £ 

number ?  ThTI  t0-the  f^™^  of  the  German 
men  of  re  J  Russ'aIns  have  unlimited  numbers  of 
men,  of  real  men.  Hear,  hear.)  To  what  is  the 
German    triumph  due,   then?     It     s    due    entirely    to 

aKeV^r'  °Yrhe]mi"S  -^^y'of^shot 
ana  sneil,  of  the  munitions  equ  pment  of  wor      Tt^t 

S:fe  K  ^  ?  --'egy  of  STbe^n 
by  th u£  fL     u gr€ater  eal,antry  of  their  troops,  but 
Dy  the  use  they  have  made  of  their  skilled   iJfactni 
and   especially  by   the    superior    organi sition    of    £ 

StTe  whTc°h  °P-  ,HaVC „y°U  read  the  S**y  of  that 
cJnSnTrS  apPTred  ln  a11  the  Papers-200,000  shells 

CvL?,tae  ?.  uhe  C?,UrSe  °f  a  sin&le  hour  on  the  de- 
voted heads  of  the  gallant  Russians,  700,000  fired  awav 
m  a  single  battle?  Had  we  been  in  a  position  to 
apply  the  same  process  to  the  Germans  on  our  front, 
broken  their  lines,  driven  them  back  the  same  number 


of  miles  as  they  have  driven  back  the  Russians  in 
Galicia,  what  would  have  happened?  They  would  have 
been  turned  out  of  France,  they  would  have  been  driven 
half-way  across  the  devastated  plain  of  Flanders,  they 
would  have  been  well  out  of  the  country  they  have  tor- 
tured and  tormented  with  a  dastardly  cruelty.  More 
than  that,  we  should  have  actually  penetrated  into  Ger- 
many, and  we  could  have  seen  clearly  in  front  of  us 
the  end  of  this  terrible  war — the  only  end  which  is  con- 
sistent, believe  me,  with  the  continued  existence  of  the 
British  Empire  as  a  power  for  good  in  the  government 
of  the  world.  More  than  that,  the  only  end  which  is 
consistent  with  the  continued  liberties  of  Europe. 
(Cheers.)  That  is  what  workshops  could  accomplish, 
and  workshops  alone.  For  the  moment  we  have  more 
than  plenty  of  men  to  the  equipment  we  have  ready  for 
them.  The  French  have  gallant  men,  the  Russians  have 
overwhelming  numbers  of  men.  No  doubt  we  shall 
want  more  men  ;  they  will  come  to  the  call.  (Cheers.) 
But  we  want  the  workshops  to  equip  them  with  the 
weapons,  the  power  to  break  their  way  through  and 
shatter  this  cruel  military  despotism  to  the  dust.  To 
attain  this  glorious  end  the  State  needs  help, 
the  help  of  each  of  you,  the  help  of  all  of 
you,  and  all  the  help  which  each  and  every  one 
of  vou  can  give.  Now,  what  help  can  you  render? 
That  is  what  we  are  here  to-day  to  tell  you  something 
about." 

Here  we  have  the  whole  secret,  and  it  was  high  time 
that  a  man  of  this  energy  and  vividness  of  speech 
should  undertake  the  task  of  rousing  the  workers  of 
the  nation  to  a  sense  alike  of  our  peril  and  their  duty. 
The  whole  speech  was  in  a  sense  a  reproach  to  the 
British  workman,  and  still  more  to  the  British  employer. 
That  estimable  gentleman  has  hitherto  devoted  his 
thoughts  principally  to  the  acquisition  of  profits.  We 
do  not  blame  him  for  that,  not  in  ordinary  times.  He 
ma--  be  of  the  type  once  sketched  by  the  late  Alexander 
Russel,  editor  of  the  Scotsman,  who  described  the 
people  of  Dundee  as  habitually  living  "  with  one  eye 
on  the  Shorter  Catechism  and  the  other  on  the  German 
Ocean," — "  douce  "  staid,  keen,  and  in  their  way  often 
God-propitiating  folk.  But  their  motive  force  was  self- 
aggrandisement  nearly  always,  and  there  was  nothing 
approaching  cohesive  ordering  of  industry,  in  all  the 
land.  It  has  been  each  man  for  himself,  and  "how 
can  I  best  outreach  or  outstrip  my  rival."  This  will  no 
longer  do.  This  is  a  war  of  munitions,  as  Mr.  Lloyd 
George  also  said.  "  We  are  fighting  against  the  best- 
organised  community  in  the  world,  whether  for  war  or 
for  peace,  and  we  have  been  employing  too  much  of 
the  haphazard,  leisurely,  go-as-you-please  methods, 
which,  believe  me,  would  not  have  enabled  us  to  main- 
tain our  place  as  a  nation  even  in  peace  very  much 
longer."  Nothing  truer  has  ever  been  said  by  the 
Minister  of  Munitions  in  any  of  his  public  utterances. 
"  We  want,"  he  went  on,  "  to  mobilise  in  such  a  way 
as  to  produce  in  the  shortest  space  of  time  the  greatest 
quantity  of  the  best  and  most  efficient  war  material." 
Thanks  to  slackness  in  masters  and  men — and  also,  it 
must  be  said,  to  official  insouciance  and  deadly  red 
tape — this  organisation  must  now  be  the  work  of  the 
Government.  Employers  and  their  workmen  are  ready 
to  help  but  need  a  lead,  but  they  will  follow  a  good  lead 
gladly  if  not  bullied  and  harassed  and  hustled  by 
swarms  of  ignorant  martinet  officials.  They  are  mostly 
too  isolated  and  individualised,  sometimes  too  intent 
on  counting  the  pence  and  the  percentages. 

How  supremely  important  the  organisation  of 
ammunition  production  is  can  be  measured  to  some 
extent  by  what  the  Petrograd  correspondent  of  the 
Morning  Post  tells  us  about  this  fighting  along  the 
Upper  Vistula  and  in  the  neighbourhood  of  Przemysl  : 
"  At  Dunajetz  it  is  now  confirmed  that  the  German 
artillery  fired  off  in  two  hours  a  quantity  of  shells  which 
would  make  a  full  load  for  a  thousand  railway  trucks. 
It  is  supposed  that  this  astounding  supply  was  largely 
made  up  of  the  stores  of  the  Cracow  fortress,  but  after 
a  few  days'  pause  the  German  artillery  were  at  work 
again  with  similar  vigour,  and  still  continue."  ThaJ: 
surely  tells   a  tale  of  organised  energy    in    wasting  a 
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nation's  substance  which  must  be  imitated  by  us,  as  it 
has  ahead)  been  by  the  French,  if  we  are  to  preserve 
our  civilisation  by  destroying  the  thousand-headed 
hydra  of  Prussian  militarism.  All  hindrances  must  be 
removed,  all  jealousies  and  rivalries  laid  aside,  and  the 
small  factory  be  given  its  chance  and  its  share  as  freely 
as  the  large. 

111!  re  is,  meanwhile,  no  reason  why  we  should  abate 
hope  at  any  point.  Not  even  in  Galicia  have  the  Ger- 
mans obtained  a  success  thai  <  oifhts  towards  ultimate 
victory.  As  far  as  we  can  judge,  their  position  at 
IVzemysl  is  much  like  that  of  a  pair  of  pincers  within 
whose  hollow  the  fortress  is  now  contained,  but  whose 
lips  have  not  been  able  also  to  enclose  many  Russian 
troops.  The  Russian  front  is  intact,  and  the  pincers 
oi  the  Austro-Germans  is  itself  threatened  by  a  still 
larger  one,  whose  lips  are  making  effort  to  close  in  upon 
the  foe  on  both  flanks.  And  the  losses  of  that  foe  have 
been  stupendous,  probably  beyond  anything  hitherto 
seen  in  this  war.  These  losses  make  for  our  triumph.  If, 
therefore,  the  Russians  can  only  be  supplied  with  suffi- 
cient ammunition,  they  still  hold  the  power  of  defeat- 
ing the  enemy.  Even  if  they  get  but  sufficient  shot 
and  shell  to  enable  them  to  hold  the'r  line  unbroken, 
that  enemy  must  waste  away,  and  as  he  has  already 
lost  uncounted  thousands  of  human  serfs  in  his 
desperate  onslaught  to  grasp  a  sensational  victory,  he 
is  weaker  instead  of  stronger,  particularly  as  Rumania, 
we  are  well  assured,  is  about  to  intervene  on  the  Aus- 
trian right  flank.  So,  as  Sir  John  French  said  long 
ago,  it  is  "  munitions,  more  munitions,  and  still  more 
munitions  "  that  Russia  wants.  Happily,  Archangel 
is  now  open,  and  supplies  should  be  arriving  from  the 
United  States  and  from  ourselves  to  replenish  ex- 
hausted depots.  Our  workmen  must  never  forget  that 
to  some  extent  France,  to  a  large  extent  Belgium,  and 
in  a  considerable  proportion  not  only  Russ'a,  but  Italy, 
Rumania  and  Greece,  to  say  nothing  of  Serbia,  all  look 
to  us  to  supplement  their  ammunition  requirements. 
Therefore,  the  whole  force  of  the  nation  will  have  to 
be  concentrated  upon  this  imperative  task,  and  if  there 
is  obstruction  at  any  point,  the  capitalists  will  have  to 
be  brushed  as:de,  and  the  men  organised  under  direct 
Government-appointed  supervision.  That  is  a  kind  of 
conscription  which  necessity  is  forcing  uy>on  us — some- 
thing wholly  different  from  that  aimed  at  in  the  clamour 
raised  for  the  creation  of  a  conscript  fighting  force. 
Only  we  must  beware  of  anything  like  coercion.  Some 
Irresponsible  people  are  shouting,  "  Put  the  workmen 
in  khaki."  Nothing  could  well  be  more  stupid.  Help  him 
by  disciplined  leadership;  arrange  shifts  so  that  he  may 
not  be  overstrained,  treat  him  like  an  intelligent,  re- 
sponsible citizen,  and  clear  away  bureaucratic  inepti- 
tude and  routine  out  of  his  path — do  these  things,  and 
the  workman  will  rise  manfully  to  the  height  of  his  re- 
sponsibilities. 


NorthclifTe  Runs  Amok. 

Why  do  the  Harmsworth  and  other  newspapers 
devote  so  much  of  their  space  and  advertisement-can- 
vassing energy  to  the  advocacy  of  conscription  just  at 
this  time?  Is  it  done  to  embarrass  the  Government 
still  further  in  its  work  of  organising  our  fighting 
forces  and  of  carrying  on  the  campaign  ;  or  is  there  a 
mixture  of  genuine,  although  mistaken,  patriotic  senti- 
ni;  nt  behind  the  outcry?  Let  us  accept  the  latter 
assumption,  especially  as  such  large_numbers  of  well- 
nicaniing  people,  not  journalists,  have  been  drawn  into 
tli.  word-patter  on  the  side  of  forced  universal  military 
Service.  They  do  not  all  call  it  conscription.  On  the 
contrary,  clerical  enthusiasts,  university  pundits,  and 
ingenious,  if  eoo  mile,  gentlemen  like  Mr.  Harold  Co*, 
the  editor  of  the  Edinburgh  Revitw,  speak  about 
"universal  national  service"  and  indulge  in  treacly 
attractive  picturings  of  the  whole  nation  organised, 
from  the  man  with  the  gun  and  the  bayonet  in  the  field 
down  to  the  girl  who  sews  buttons  on  to  a  tunic  or 
gaiter.  And  if  that  kind  of  service  were  organised 
Voluntarily,  then  by  all  means  let  it  come.  Such  diver- 
gences of  standpoint  indicate  that  only  the  haziest 
possible  idea  exists  in  the  popular  mind  as  to  what  real 


conscription  means.  None  of  the  clerical  and  learned 
apostles  of  the  change  advocated  now,  when  the  war 
must  be  at  least  half  over,  seem  to  link  cause  with 
effect,  else  they  would  perhaps  begin  to  recognise  that 
nothing  could  well  be  more  threatening  to  the  liberties 
of  British  peoples  than  the  hasty  adoption  of  this  mode 
of  securing  pawns  for  the  killing  trade.  What,  to  go 
to  the  core  of  things,  has  conscription  done  to  Prussia,, 
to  Germany?  It  has  destroyed  not  only  the  liberties 
of  the  people,  but  apparently  also  the  sentiment  of 
freedom,  and  reduced  all  the  tribes  of  a  great  race  to  a 
condition  of  moral  slavery,  deadly  uniformity  in  de- 
grading subjection  to  base  lusts.  Do  we  desire  to  see 
that  goal  reached  in  this  country?  If  not,  let  us  at  all 
costs  adhere  to  our  system  of  voluntary  enlistment, 
voluntary  atroopment  of  every  kind.  Voluntary  enlist- 
ment may  be  more  costly  for  the  time  being,  but  it  is 
infinitely  cheaper  in  the  long  run,  because  it  does  not 
saddle  the  nation  with  a  permanent  blood-tax  ;  and 
it  has  given  us  an  Army  of  a  finer  quality  and  manlier 
temper  than  any  description  of  forced  service  could  ever 
have  done.  Are  we  going  to  spoil  the  tone  of  this 
splendid  Army  of  citizens — an  Army  only  requiring 
generals  of  perhaps  no  more  than  equal  capacity  to  the 
rank  and  file  to  lead  it  to  victory  after  victory — by 
mixing  it  with  conscripts  drawn  from  the  loafer,  the 
degenerate  weed  of  what  may  be  called  the  "  slums  " 
of  upper  and  lower  classes,  alike  morally  degenerate? 
It  is  insulting  to  our  present  Army  to  agitate  for  its 
mixing  with  this  type  of  being,  whom  all  the  per- 
suasions of  the  recruiting-sergeant,  all  the  tales  of 
deeds  of  heroism  done  by  those  in  the  fighting  line, 
have  been  wholly  unable  to  stir  from  their  apathy  or 
to  wean  from  their  viciousness.  But  we  hope  and 
believe  that  the  new  Government  will  prove  less 
amenable  to  the  bullyings  of  the  Harmsworth  family  of 
advertisers  than  the  one  it  has  replaced.  Essentially 
the  outcry  is  the  reverse  of  patriotic  at  the  present 
moment,  and  just  one  more  example  of  the  power  of 
the  sensation-raising  journalist  to  work  up  surface 
furores,  ephemeral  agitations  in  the  minds  of  a  public 
that  has  not  the  time  to  stop  and  think. 

One  of  the  most  spite-charged  articles  we  ever  set 
eyes  on  was  published  in  the  Daily  Mail  on  Thursday 
morning.  It  has  never  been  our  habit  to  read  the  lead- 
ing articles  of  that  sheet ;  they  are  rarely  worth  reading. 
In  one  sense  Thursday's  screed,  described  by  the  editor 
as  an  "  unpleasant  "  article,  is  as  worthless  as  any, 
but  as  it  is  further  heralded  by  the  would-be  sarcastic, 
bile-spitting  observation,  "  readers  who  prefer  sooth- 
ing syrup  should  burn  this  copy  of  the  Daily  Mail  and 
send  out   for  one  of  the   Hide-the-Truth   newspapers," 
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a  plain  word  or  two  in  addition  to  what  is  said  above 
seems  therefore  to  be  called  for.  The  main  title  of  the 
article  is  "  If  You  Were  a  German,"  and  the  writer 
attempts  to  draw  a  contrasting  picture  of  the  magni- 
ficent, whole-hearted  unity  of  Germany  in  fighting  this 
war  to  its  ruin  and  the  unstrung,  muddled  position  of 
England.  We  have  no  such  unity  under  the  drill- 
sergeant  as  the  Germans.  "What  the  Germans  lack 
in  independent  thought  they  make  up  for  by  what  they 
call  'mass  psychology.'"  And  that  may  pass  as  a 
description  of  the  German  slave  mind.  "  Mass  psycho- 
logy "  is  probably  about  to  insure  the  practical  extinc- 
tion of  the  race.  But  with  true  Harmsworthian  pud- 
ding-headedness  we  are  assured  that  Johann  Schmidt 
thinks  the  English  go  into  battle  smoking  pipes  and 
more  often  than  not  wearing  kilts,  and  though  said 
Johann  has  postcards  from  his  son  Heinrich  suggesting 
that  the  English  are  not  the  mere  jokes  depicted  in  the 
German  comic  papers,  in  fact  that  the  infernal  "  sports- 
men "  have  a  custom  of  sticking  to  their  trenches 
throughout  hellish  fire  that  ought  to  set  them  running, 
he  nevertheless  can  afford  to  despise  us — we  have  no 
"  mass  psychology."  Has  not  every  German  paper 
told  Johann  that  our  armies  are  being  raised  by  the 
ridiculous  system  of  voluntary  service,  and  are  mere 
mobs  recruited  largely  from  the  dregs  of  the  popula- 
tion, possessing  neither  machine  suns,  discipline,  nor 
rifles,  and  only  lured  into  the  service  by  large  wages? 
The  English  regular  soldiers  are  so  few.  We  have  no 
Army,  in  short,  only  "  mobs." 

How  great  the  contrast  in  Germany  !     From  the  age 
of  four,  when  Johann  went  to  school  with  his  knapsack 
on  his  back,  he  has  always  believed  what  has  been  told 
him  by  the  Government.     Whatever  it  says  is  good  for 
him  he  believes  to  be  good  for  him.      "  He  is   just  a 
cog  in  a  perfect  military  machine."     True  enough,  but 
"what   is    the     meaning     or     application     of     all     this 
balderdash?     It  is  only  one  more  frantic  attempt  of  the 
Harmsworth  tribe  of  advertisement  contractors  to  foist 
upon  this  country  the  German  method   of  compulsory 
service,  an  attempt  made  in  perfect  indifference  to  con- 
sequences.    Why  this  zeal  at  this  present  hour,  when 
we  have  between  two  and  three  millions  of  volunteer 
soldiers  in  arms,  the  finest  fighting  material  in  exist- 
ence, soldiers  of  a  type  we  never  had  before,  of  an  in- 
telligence no  other  army  except  the  French  can  in  any 
degree  equal?     "And  the  French  have  conscription." 
True  also,  and  why  have    they    to    bear    that    cross? 
Because  France  is  a  Continental  Power,  whose  deadly 
enemy,  Prussia,  has  been  getting  ready  by  help  of  her 
military  tyranny  to  pounce  upon  her  almost  ever  since 
the  close  of  the  war  of   1 870-1.      Hence   conscription, 
patriotically  borne.     Within  a  few  years  of  the  end  of 
the  former  war  Bismarck  and  all  the  Junkers  of  Prussia 
were  cursing  themselves  for  being  such  fools  as  to  let 
France  off  so  easily,  and  beginning  to  nurture  plans  for 
another  razzia  in   the   true  vandal  style.      It  has  now 
come  to  full  development,  happily  too  late  for  success, 
though  not  too  late  to  be  productive  of  infinite  loss  and 
suffering.     In  the  very  crisis  of  our  fate,  when  all  the 
•  Allies  are  straining  to  the  utmost  to  meet  and  destroy 
the  most  loathsome    foe    they   ever  encountered,  Lord 
Northcliffe  starts  and  carries  on  this  clamour  for  con- 
scription here.     Is  there  anything  in  the  least  patriotic 
in   this  proceeding  at  the  present  hour?     None  what- 
ever.    It  is  currishness  in  action,  to  use  plain  language, 
currishness  of  a  very  forbidding  kind.     The  success  of 
such  an  agitation  now    could    only    disorganise,  throw 
into  confusion  our  fighting  strength  by  bundling  into 
the  ranks  of  the  splendid  Army  now  brought  into  exist- 
ence by  voluntary  means  all  the  waifs,  weeds,  and  off- 
scourings' of  the  country.     Why,   then,    is  mushroom 
peer  Lord  Northcliffe  so  pretentiously  busy,  so  eager? 
We  cannot  fathom  his  motives,  and  do  not  believe  much 
in  the  statement  that  he  has  been  "put  up  to  it  "  by 
the  inefficient  generals  and  other  high  functionaries,  too 
many  of  whom  hamper  our  old  regular  Army.     The  too 
often    incompetent    generals    which    our    old-fashioned 
military   system,   with   its  enormous   costliness   to   the 
tipper  strata  of  officers,  always  maintains  in  being  may 
be   finding  themselves  outstripped   in   intelligence   and 


military  capacity  by  the  new  men,  and  probably  see  no 
chance' of  salvation  except  by  swamping  our  armies  of 
freemen  beneath  conscription.  Supposing  that  theory 
founded  on  fact,  is  Lord  Northcliffe  intelligent  enough, 
and  really  man  enough,  to  take  up  an  intrigue  of  this 
kind,  hold  to  it  and  carry  it  through?  We  doubt  it. 
The  motive  force  behind  this  rancorous  outburst  may- 
be mere  spite,  spite  and  rage  fed  perhaps  from  two 
channels — one  chagrin  at  the  failure  of  his  lordship's 
effort  to  force  Lord  Kitchener  out  of  the  War  Office, 
and  the  other  bitterness  of  heart  at  the  declining  cir- 
culation and  profits  of  his  journals,  journals  whose 
history  and  position  are  full  of  menace  to  the  future  of 
British  journalism.  But  he  gets  numberless  dupes  to 
second  him,  especially  amongst  the  miseducated 
classes,  clerics,  professors,  weak  men  of  law,  and  the 
wealthy  idle  to  whom  conscription  is  little  more  than  a 
phrase  lifted  into  a  fetish  to  be  raved  over.  The 
wretched  scaremonger  will  fail  none  the  less,  as  he  has 
often  before  failed.  Whatever  may  come  of  "  universal 
national  service  "  when  the  war  is  over,  neither  the 
Government  nor  the  country  is  prepared  to  allow  the 
confusion  and  disarray  of  conscription  to  be  foisted 
upon  it  now  under  that  specious  name  or  another.  But 
it  may  be  necessary  to  stop  the  publication  of  the 
journals  used  as  vehicles  for  mean  performances  of 
the  kind  here  alluded  to. 


American  Business  Notes. 

To  say  that  the  German  Government's  reply  to  Presi- 
dent   Wilson's     Note   regarding    the    sinking    of   the 
Lusitania  is  eminently  characteristic  of  Wilhelmstrasse 
mentality — of   Lettish    paganism — does    not    carry    us 
very  far.     It  is,  to  be  sure,  a  brutal  and  insolent  Note, 
with  a  strain  of  derisive  contempt  in  it  perfectly  charac- 
teristic of  the  Prussian  mind  ;  but  what  does  the  conceit- 
blown  Junker  care?    He  is  in  train  to  fool  the  Yankees, 
as  he  has  for  generations  fooled  us  all.     No  wonder  the 
American  people  have  been  provoked  by  such  insolence 
to  a  high  state  of  indignation.     The  nation  is  strung 
up,  as  it  were,  to  a  tension  ominous  of  serious  mischief 
should  Germany  continue  to  act  as  she  is  now  doing, 
with  a  contempt  for  every  sentiment  of  humanity,  every 
principle  of  common  equity,  unexampled  in  history  for 
at  least  200  years.     But  what  can  the  United  States  do 
in  the  event  of  the  Kaiser's  minions  in  Berlin  maintain- 
ing their  present  attitude?    Ought  we  to  urge  President 
Wilson  to  take  up  arms  and  join  us  in  this  hellish  war? 
Surely  not.     As  we  have  already  pointed  out,  there  are 
other  ways  by  which  the  United  States  has  the  power 
to  punish  Germany  without  sending  her  fleet  or  troops 
West  to  our  assistance.     Neither  the  one  nor  the  other 
would  be  one-tenth   so  effective  in  helping  the   Allies 
as  a  successfully  organised  boycott    which  would  have 
the  effect  of  preventing   German  trade  from  profiting 
by  the  neutrality  of  the  Republic.     Up  to  the  present 
Germany  has  been  kept  from  the  starvation — which  wc 
remain  persuaded  her  own  resources  alone  would  have 
begun   to  land   her   in   by   now — by   the   freedom   with 
which  she  has  been  able  to  continue  to  receive  supplies 
from  the  United  States  through  Holland  and  Scandi- 
navia.    Germany,  in  fact,  has  been  treated  with  benevo- 
lent carelessness,  one  mav  say,  not  only  by  the  Dutch, 
but  bv  the  Danes,  the  Swedes,  and  even,  until  the  other 
day,  by  the  Italians  of  the   North.     Possibly,  though, 
much  of  the  trade  that  went  on  through  Italy  was  in 
German  hands  throughout,   and  not  at  all    an   Italian 
affair.      But    the    figures    obtainable    relative    to    the 
expansion  of  the  United  States  trade  with  the  Dutch- 
Scandinavian  States  amply  prove  that  there  has  been 
no  substantial  restriction.     Germany  has  been  able  to 
get  prettv  well  all  she  required  through  neutral  chan- 
nels.      Now     all     facilities     should     be     stopped     by 
the     United     States     Government     as     a     very     first 
move     of     pun'shment     if     the      Berlin     Government 
does     not       climb     down,     and     from     this     point     of 
view     we     hope     it     will     not     climb     down.       "  But 
how  could  the  United  States  stop  exports  to  or  imports 
from    Germany?"     The   President  could   surely   issue 
an  order  that  only  in  ships  belonging  to  Americans  or 
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to  British,  French,  and  Italian  owners  would  certain 
specified  articles  be  allowed  to  leave  the  country,  and 
even  so,  only  under  the  most  inquisitorial  condit 
"  But  that  would  be  a  declaration  of  war  on  Holland, 
on  Denmark,  on  Sweden,"  people  may  say.  Well, 
let  these  countries  take  up  the  challenge  if  they  please. 
They  do  not  particularly  deserve  sympathy,  and  their 
trading  citizens  have  probably  already  made  such  enor- 
mous amounts  of  money  through  carrying  on  a  busi- 
ness that  was  essentially  anti-humane,  in  that  it  enabled 
a  race  fallen  back  into  a  savagery  to  carry  on  this 
civilisation-obliterating  war,  as  should  permit  them  to 
bear  a  few  months  of  deprivation  of  profit  without 
seeing  starvation  confronting  them. 

Furthermore,  the  Washington  Government  can  stop 
11  remittances  of  interest  and  dividend  money  to  Ger- 
man capitalists.  "  The  money  could  be  collected  through 
Dutch  channels,  so  much  of  the  interest  receivable 
being  payable  on  coupons."  Then  refuse  to  pay,  ex- 
cept through  a  London  bank  or  really  American  house, 
like  J.  P.  Morgan  and  Co.  or  Brown,  Shipley  and  Co., 
whose  duty  it  should  be  to  hold  the  money  until  satis- 
factory proof  had  been  produced  that  it  would  not  fall 
into  German  hands.  "  A  great  hardship  on  innocent 
people!"  Yes,  and  what  was  the  "hardship"  im- 
posed by  the  sinking  of  the  Lusitania  and  other  un- 
offending and  unarmed  vessels  upon  all  sorts  and  con- 
ditions of  innocent  men  and  women  ?  The  Germans  know 
as  well  as  we  do  that  they  are  criminal  outcasts — their 
lies  about  the  Lusitania  being  "  armed  "  and  carrying 
contraband  prove  that,  their  whole  defence,  in  fact, 
does — and,  innocent  or  guilty,  they  must  suffer,  even 
as  we  suffer.  Therefore,  beyond  even  the  arrest  of  all 
debts  due  should  we  advise  the  States  to  go  if  redress, 
reparation  to  the  full,  and  a  pledge  to  stop  such  in- 
humanities in  future  were  not  forthwith  agreed  to.  We 
should  counsel  the  arrest  of  all  German  property,  of 
whatever  kind,  found  within  the  Republic.  Everything 
attachable  ought  to  be  attached,  and  kept  tight  hold  of 
ntil  satisfaction  had  been  given.     By  universal  stop- 

ge  of  intercourse,  in  short,  and,  it  may  be,  the 
universal  boycott  in  trading,  we  are  persuaded  that  the 
brutal  Prussian  can  best  be  brought  to  his  senses  and 
to  his  knees.  For  the  Americans,  happily,  there  should 
be  no  question  of  fighting.  They  have  it  in  their  power 
to  starve  Germany  to  death  without  firing  so  much 
as  a  pistol,  if  only  they  will  act  together  in  a  spirit  of 
fellowship  and  human  brotherhood,  of  self-denial  and 
loyalty. 

Many  years  ago,  Mr.  Lyman  Gage,  when  Secretary 
to  the  United  States  Treasury,  made  a  careful  estimate 
as  to  the  financial  position  of  his  country  in  relation  to 
Europe.  The  sum  of  his  calculations  was  that  the 
Republic  was  obliged  to  find  £7ioo, 000,000  sterling  per 
annum  to  satisfy  its  European  creditors.  It  had,  in 
other  words,  to  export  at  least  that  value  of  native 
commodities  in  excess  of  the  value  of  its  imports  in 
order  to  balance  the  annual  account.  His  computa- 
tion remained,  for  us  at  least,  the  test  of  the  current 
banking  position  for  some  years  after  it  was  made. 
Obviously,  however,  as  the  wealth  and  population  of 
the  United  States  grew,  the  balance  of  indebtedness 
would  likewise  alter,  although  not  necessarily  in 
America's  favour,  and  as  years  went  by  our  own  esti- 
mate of  the  amount  that  had  to  be  remitted  to  satisfy 
all  requirements  abroad  rose  until  we  placed  the 
amount  at  probably  ,£.'150,000,000  per  annum.  This 
guess  seems  to  be  quite  in  accord  with  the  American 
view;  at  least,  we  find  in  the  City  notes  of  the  Times 
this  week — a  new  clement  in  the  City  page  which,  by 
the  way,  is  showing  improvement  and  is  now 
well  done — the  summary  of  an  address  bv  Dr. 
E.  E.  Pratt,  official  head  of  the  Foreign  and 
Domestic  Commerce  Office  of  the  Washington 
Government,  to  the  California  Bankers'  Asso- 
ciation, in  which  the  same  ground  is  gone  over 
that  Mr.  Gage  traversed  nearly  20  years  ago.  He 
Computes  that  the  United  States  had  borrowed  from 
Europe  at  the  date  when  the  war  broke  out 
5£i, 400,000,000  sterling,  of  which  £.'800,000,000  was 
due       to       England,       £'200,000,000       to       France, 
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£,'250,000,000  to  Germany,  and  £,"130,000,000  to  Hol- 
land, and  his  further  reckoning  was  that  the  debts  re- 
quired £,'60,000,000  of  interest,  while  another 
£,"50,000,000  was  absorbed  in  satisfying  the 
wants  of  United  States  tourists,  &c,  living 
abroad,  £.'30,000,000  was  swallowed  up  in  re- 
mittances to  European  friends  and  relatives  and 
£,"10,000,000  paid  for  freights.  The  total  thus 
indicated  is  £.150,000,000,  exactly  our  figure. 
Necessarily  all  this  kind  of  thing  is  in  the  main  guess- 
work, but  a  gentleman  in  Dr.  Pratt's  position  is  better 
situated  to  procure  a  certain  amount  of  accurate  data 
for  an  estimate  than  any  outsider  can  be.  Will  this 
position  be  altered  materially  when  we  get  back  to 
peace?  Dr.  Pratt  is  apparently  confident  that  it  will, 
and  dwells  with  legitimate  satisfaction  on  the  wonderful 
change  which  has  occurred  owing  to  the  enormous  ex- 
penditure by  the  European  nations  at  war.  Their  de- 
mands are  turning  the  Republic  into  a  creditor  country, 
and  her  exports  are  now  so  much  in  excess  of  the  im- 
ports as  to  secure  her  temporarily  in  that  position.  If 
the  war  lasts  long  the  indebtedness  of  Europe  to  the 
States  will  more  and  more  take  the  place  of  their  debts 
to  Europe,  and  should  the  people  in  America  be  able  to 
subscribe  loan  after  loan  to  an  aggregate  of,  say, 
£7500,000,000  or  £,"600,000,000,  in  order  to  help  the 
Allies  of  the  Entente  to  carry  on  the  war,  why  the 
Washington  Government  will  almost  be  in  a  position 
to  enter  a  Free  Trade  commercial  union  with  ourselves 
and  the  other  victors  in  this  appalling  war,  and  thus  to 
take  a  great  leap  forward  in  the  emancipation  of  man- 
kind. It  will  take  a  tremendous  time,  however,  to 
wipe  out  an  indebtedness  to  Europe  of  ^1,400,000,000, 
even  should  much  of  the  paper  now  representing  that 
debt  and,  until  the  war,  held  in  Europe  be  sold  back  to 
American  citizens  and  ranked  as  cancellation  of  debt 
above  and  beyond  the  amount  of  our  loans  raised  there 
to  help  us  to  finance  the  war. 

One  may  say,  necessarily,  the  position  of  banks  in 
New  York  increases  in  strength.  Loan  averages  for 
the  week  ended  last  Saturday  show  an  increase  of 
£71,264,000  at  £485,470,000,  and  the  actual  reserve  is 
£71,174,000  larger  at  £7117,410,000,  the  excess  reserve 
being  £7748,000  up  at  £,"36,454,000,  these  increases 
occurring  in  spite  of  an  increase  of  over  £72,100,000  in 
the  liability  on  deposits.  That  is  to  say,  the  call 
money  total  average  is  £72,452,000  up  at 
£7468,664,000,  while  that  of  the  time  deposits  average 
is  only  £7342,000  down  at  £726,214,000.  No  wonder 
monev  keeps  cheap,  and  prices,  on  the  whole,  steadv  on 
Wall  Street. 

The  latest  issue  of  the  "  Trend  of  the  Times,"  by 
A.  B.  Leach  and  Co.,  of  New  York — a  pamphlet  which 
contains  in  its  pages  an  interesting  note  on  the  inter- 
national situation  and  the  French  and  English  gold 
credits — appeals  to  us  chiefly  by  reason  of  the  table  it 
gives  dealing  with  the  principal  export  items  of  the 
United  States.  Remembering  the  official  statements 
made  not  so  many  months  ago  regarding  the  damage 
done  to  American  export  trade  by  our  blockade  system, 
it  might  be  opportune  to  quote  here  one  or  two 
sentences  from  the  circular.  "  Summarising  the 
general  trend_  which  the  table  discloses,  it  would  seem 
that  for  those  countries  to  which  wc  can  export  our 
products  without  any  difficulty  there  is  a  tremendous 
increase  in  such  of  our  industrial  products  that  are 
actually  used  in  warfare,  w:hilc,  of  course,  there  is  a 
very  large  demand  for  all  such  agricultural  products 
and  clothing  as  are  imperatively  needed  by  the  civil 
population  as  well  as  the  soldiers.  On  the  other  hand, 
we  see  that  nearly  all  products  of  American  industries 
which  are  usually  applied  for  p_urposes  of  upbuilding 
industries,  &c,  and  also  those  used  in  fostering  agri- 
culture, are  conspicuously  less  in  demand."  Turning 
to  the  figures  as  shown  in  the  table,  we  find  that  the 
total  exports  for  the  nine  months  ended  March  31  last 
amounted  to  $1,930,968,000,  compared  with 
$1,908,058,000  for  the  corresponding  period  of  19U-13. 
Of  the  former  total  the  Allies,  not  at  that  time  including 
Italy,  and  excluding  also  "Belgium,  which  is  placed  in 
another     category     as    an     occupied     country,     took 
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$867,664,000,  and  of  the  latter  figure  $620,972,000,  an 
increase  in  two  years  of  about  $247,000,000.  At  the 
same  time  the  exports  to  Germany  and  Austria  fell  oft 
$257,000,000  to  $30,080,000.  In  the  actual  commodi- 
ties themsefves  are  to  be  found  the  enormous  variations 
foretold  by  the  paragraph  quoted  above.  Exports  of 
barley,  for  instance,  keeping  for  comparison  the  periods 
already  used,  were  valued  at  $16,298,000,  against 
$10,319,000,  of  canned  beef  no  less  than  51,025,000  lbs. 
were  sent  out  in  1914-15,  compared  with  5,740,000  lbs. 
in  1912-13,  and  of  fresh  beef  76,609,000  lbs.,  against 
5,479,000  lbs.  Breadstuffs,  other  than  barley,  corn  and 
wheat,  were  valued  at  $55,810,000,  against 
$22,917,000,  dairy  products  at  $145,068,000,  against 
$114,043,000,  meat  products  at  $137,867,000,  against 
$111,712,000,  and  wheat  shipments  at  $261,309,000, 
against  $69,822,000.  Similarly  there  are  large  in- 
creases shown  in  the  exports  of  aeroplanes,  chemicals, 
medicines,  explosives,  up  $11,000,000  at  $15,000,000, 
gasoline,  harness  and  saddles,  horses,  mules,  &c,  &c. 
In  contrast  to  these  is  the  heavy  decline  in  articles  such 
as  agricultural  implements,  which  have  come  down 
from  $30,170,000  to  $6,204,000.  Shipments  of  boards, 
planks,  &c,  are  only  valued  at  $18,281,000,  compared 
with  $44,546,000  in  1912-13,  while  copper  and  manu- 
factures thereof  show  a  decrease  of  nearly  $35,000,000 
at  $67,451,000,  unmanufactured  cotton  is  down  from 
$471,217,000  to  $297,473,000,  and  manufactured  cotton 
from  $22,086,000  to  $18,744,000,  Luxuries,  such  as 
furs  and  fur-skins,  amount  to  $2,922,000,  against 
$14,834,000,  hops  to  $10,713,000,  against  $16,327,000, 
manufactures  of  iron  and  steel  to  $142,292,000,  against 
$225,535,000,  and  pipes  and  fittings  to  $6,291,000, 
against  $11,320,000.  Unmanufactured  tobacco,  also, 
shows  a  decrease,  $7,600,000  at  $30,661,000,  represent- 
ing a  reduction  'in  pounds  from  326,997,000  to 
242,280,000. 


Insurance  News. 

The  experience  of  fire  underwriters  doing  business  in 
Canada  and  the  United  States  continues  to  be  of  a 
favourable  character,  the  aggregate  losses  for  the  first 
four  months  of  the  current  year,  amounting  lo 
£,"14,022^000,  showing  a  reduction  of  about  £,"3,600,000 
by  comparison  with  the  total  for  the  same  period  of 
1 91 4.  The  losses  for  April  amounted  to  ^3,636,000, 
an  increase  of  £796,000  over  the  total  for  April,  I9H' 

The  reception  of  a  new  scheme  of  war  bonus  policies 
devised  by  the  Britannic  Assurance  Co.  will  be  watched 
with  interest.  This  company  is  offering  a  strong  in- 
ducement to  those  whose  earnings  are  now  considerably 
higher  than  they  have  been  accustomed  to  in  time  of 
peace  to  provide  for  the  more  stringent  times  which 
will  follow  the  conclusion  of  peace.  A  with-profit  en- 
dowment assurance  by  single  premium,  or  with  the 
option  of  paying  the  premium  by  weekly  instalments 
spread  over  12  months,  should  appeal  to  many,  the 
amount  assured  being  payable  at  the  end  of  a  fixed 
term  or  previous  death,  policies  participating  in  the  sur- 
plus of  the  company's  ordinary  branch,  which  it  is  anti- 
cipated should  yield  a  bonus  averaging  ij  per  cent,  on 
the  sum  assured. 

Life  insurance  business  in  Japan,  which  had  been 
making  marked  progress  for  some  years  past,  experi- 
enced a  decided  check  in  1914,  new  contracts  decreasing 
in  number,  while  there  was  an  increase  in  the  number 
of  lapsed  and  cancelled  policies.  From  the  middle  of 
last  year  the  average  monthly  nect  increase  in  the  total 
volume  of  business  declined  from  about  a  million  and 
a-half  sterling  to  a  million,  while  by  November  the 
figures  dropped  to  less  than  £7700,000,  and  all  the  com- 
panies had  more  cancellations  than  new  contracts.  By 
the  end  of  the  year  the  total  amount  assured  had  fallen 
to  ;£i  13,600,000,  the  decrease  being  attributed  to  a  re- 
action from  the  frenzied  competition  and  to  business 
depression  and  general  economic  conditions.  Life 
assurance  business  appears  to  have  reached  the  zenith 
of  its  prosperity  in  1913,  when  new  contracts  amounted 
to  over  £7i6, 900,006.  In  1914  there  was  a  falling  off 
to  £7i2,20o,ooo,  and  it  is  not  expected  that  there  will  be 
any  recovery  until  business  improves  and  the  financial 


status  of  some  of  the  insurance  companies  is  drastically 
reformed. 

A  special  aircraft  policy  is  now  being  issued  by  the 
British  Dominions  General  Insurance  Co.,  covering  all 
classes  of  property  or  contents  against  damage  or  loss 
caused  by  bombs,  shot,  shell,  fire  or  explosions  arising 
from  raids  by  aircraft  or  caused  by  anti-aircraft  or 
other  defensive  guns.  It  is  pointed  out  by  the  com- 
pany that  damage  by  fire  from  acts  of  war  are  not 
covered  by  the  ordinary  fire  policy.  An  inclusive  rate 
ranging  from  5s.  per  cent,  per  annum  upwards,  accord- 
ing to  district,  on  the  full  value  of  the  property  is 
charged.  The  company  is  also  prepared  to  issue 
special  policies  insuring  passenger  risks  at  sea,  these 
policies  insuring  against  loss  of  life  caused  by  enemy 
submarines  or  other  warships  and  mines. 

The  directors  of  the  City  Life  Assurance  Co. 
(originally  known  as  the  British  Homes  Assurance 
Corporation),  having  regard  to  the  importance  of 
steadily  building  up  the  reserves  to  provide  against 
contingencies,  declare,  as  on  the  last  occasion,  a  divi- 
dend at  the  rate  of  3  per  cent,  on  the  preferred  shares 
for  1914.  These  shares  rank  for  a  cumulative  dividend 
of  5  per  cent.  For  the  past  year  the  total  income  was 
£7172,471,  and  new  policies  numbering  31,054  were 
issued  assuring  £7583,999,  representing  an  annual 
premium  income  of  ,£"25,370.  Claims,  including  sur- 
renders, which  arose  during  the  year  in  the  various 
departments  amounted  to  £786,178. 

As  the  result  of  the  past  year's  trading  the  funds  of 
the  Mutual  Life  and  Citizens'  Assurance  Co.  were  in- 
creased by  £7594,803  to  £79,265,086,  and  the  average 
rate  of  interest  earned  was  £74  16s.  8d.  per  cent,  as 
against  £?4  13s.  in  1913.  In  the  ordinary  branch  the 
new  business  amounted  to  £72,003,040,  as  contrasted, 
with  £72,306,338;  the  expense  ratio  increased  from 
11.63  P°r  cent-  to  I2-T4  P*r  cent-  °f  the  premiums, 
which  amounted  to  £7796,245.  Interest  and  rents 
yielded  £7366,004,  so  that  the  total  income  of  the 
ordinary  department  was  £71,162,249.  The  actuary's 
report  revealed  a  total  surplus  of  £7244,305,  and  annual 
bonuses  on  whole-life  policies  are  allotted  in  the  section 
now  open  to  new  entrants  as  follows  : — Policies  in 
force  for  five  years,  £72  5s.  of  the  sum  assured ;  those 
10  years  in  force  and  over,  £73  per  cent.  For  endow- 
ment assurances,  payable  at  age  60,  the  bonuses  rose 
from  37s.  on  policies  five  years  in  force  to  over  42s. 
on  policies  in  force  for  15  years  and  more. 

The  directors  of  the  Prudential  Assurance  Co.  an- 
nounce that  owing  to  the  exceptional  opportunity  of 
investing  in  the  highest  class  securities  at  favourable 
rates,  the  company  will,  until  further  notice,  reduce 
the  purchase  price  of  life  annuities  by  5  to  10  per  cent., 
according  to  age. 

Imperial  Tramways  Co.— Mr.  J.  H.  Howell,  J. P.,  has 
been  appointed  a  director  in  place  of  the  late  Mr.  H.  G. 
Doggett. 

Western  Wagon  and  Property  Co.— Mr.  G.  Stanley  White 
has  been  elected  a  director  in  place  of  the  late  Mr.  H.  G. 
Doggett. 

Bristol  Tramways  and  Carriage  Co.— Mr.  G.  Stanley  White, 
of  the  firm  of  Messrs.  George  White  and  Co.,  Bristol,  has  been 
elected  a  director  in  the  place  of  the  late  Mr.  Hugh  G.  Doggett. 
Mr.  Samuel  White  relinquishes  the  position  of  managing  direc- 
tor owing  to  ill-health,  but  remains  an  the  board.  Mr.  W.  G. 
Verdon  Smith  has  been  appointed  managing  director. 


AUSTRALIAN  MUTUAL 
PROVIDENT   SOCIETY. 

Established  1849. 
The  Largest  Mutual  Life  Office  in  the  Empire. 

FUNDS,  £32,000,000.  ANNUAL  INCOME  £4,000,000. 

Moderate     Premiums,      Liberal 
Conditions,  World-wide  Policies. 

Every  Year  a  Bonus  Year.    Whole-life  Policies,  20  years  in  force,   show 

average  increase  of  the  sum  assured  by   Bonus  exceeding  50  per  cent. 

Endowment  Assurance  Results  also  Unsurpassed. 
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ftbe  investors'  IRevtew. 


69s 


- 


Belfast  and  County  Down . 

Grand  Canal 

Great  Northern       ..        ,. 

Gt.  Southern  and  Western. 

"idland  Great  Western  .. 


IRISH 

RAILWAYS. 

May  28 

£      1      £ 

4,245    +      351 

* 

68,690 

,,     28 

1,266 

—      142 

♦ 

«8,558  1 

„       28 

23,215 

+     ',"5 

457,700 

„     28 

33,405 

+    4,124 

657,202 

„     28 

13,469 

+       679 

♦ 

259,078 

FOREIGN  RAILWAYS. 


+  7,43" 
—  1,407 
+  17,230 
+  83,343 
+  12,629 


•  From  Jan.  i. 


COLONIAL  RAILWAYS. 


Belra 

Canadian  Northern 

Canadian  Pacific  . . 
Egyptian  Delta  .. 
Gr.Trk.  Main  Line 
Gr.  Trk.  Western  . . 
Detroit  G.  H.  &  M. 
Gr.TkPaclficPrairie 
Sect.&  Lake  Supr. 
Mashonaland 
Mid.  of  Westn.  Aus. 
New  Cape  Central. . 
Rhodesia 
W.  Pass*  Yukon.. 


Mar.  * 

May  31 

,,    21 

Apl.  2o|i 
May  31 11 

•  ,    3' 

,.    3" 

,.     31 

Mar.  • 

* 

May    8 

Mar.   * 

Apl.  305 

£  1  £ 

29,180 ,—  13,719 

8379,200  —  (62,500 

$1,575,000  —$624,000 

4,I2t  —  1,911 

"3,554  —  28,454 

38,297  +  863 

•3,349  +  642 


13,231  i 
42,232 
8,500 
1,619 
6i,573 
§4,854 


8,336 
18,074 

5,505 

8 

20,505 


£ 

: 

: 

a 

$16,024,300 

$88,573,000 

8,163 

! 
! 
t 

3,074,254 
585,389 

■97,437 

J 
3 

? 
3 

274,723 
107,085 
80,839 
36,651 
169,250 

— 

— 

$5,021,000 
-$27,942000 

—  4, '72 

—  341,237 

+  68) 

-I-        1,662 

—  119,420 

—  81,848 

=  *iU 
—  76,506 


I 


8  9  days.        •  Months.        J  July  i.        t  Jan.  i. 
INDIAN  RAILWAYS. 


10  days,      a  April  i. 


Assam  Bengal 

Bars.  Light.. 

Bengal  &  N.-W.     .. 

Bengal  Nagpur 

Bombay,  baroda  . . 

Burma 

Delhi  Umballa 

East  Indian.. 

Gt.  Indian  Penin.  .. 

Lucknow-Bareilly. . 

Madras      and       S. 

Mahratta  .. 
Nizam'  sGuarante'd 
Rohilkund  and 

Kumaon 
South  Indian 
Southern  Punjab  .. 


Apl. 

May 

24 

1 

Apl. 
May 

24 

■ 

,, 

H 

Apl.  24 
May  29 

»t 

2<j 

,1 

at 

Apl. 

24 

May 

1 

>i 

1 

Apl. 
May 

M 

Dec 

5 

Ks. 

1,31,000 

35,200 

3,77,990 

8,74,000 

13,35,000 
4,71,804 

62,700 
31,87,000 
18,64,700 

41,874 

9,65,000 

1,13,615 

41,963 
6,16,448 
4,43.877 


Rs. 
4,336 

2,550 

98,268 

20,000 

1,24,000 

80,046 

7,255 

74,000 

1,38,900 

9,616 


—  9.449 

—  18,670 

—  1,128 

—  10,961 

—  89,758 


Rs. 

4,61,000 

1,31,400 

13,49,700 

36,16,000 

1,15,41,000 

15.43,065 

5,52,872 

1,93,03.000 

1,56,78,400 

1,26,457 

41.55,000 
5.28,543 

1,28,684 
25.13,679 
12,86,836 


Rs. 

30,345 

64,150 
4,03,960 
1,93,000 
6,95,000 
3.25,310 

51.518 
7,3g,ooo 
11,39,014 

30,395 

-    1,48,647 

—  1,32,570 

—  12,498 

—  1,65,880 

1.78,685 


c  10  days.       6  it  days.        t  April  i.       {Month.        II  October  i. 


UNITED 

STATES 

AND   MEXICAN. 

Chesapeake  &  Ohio 

May  21 

$ 
787,000 

$ 
+    97,000 

* 
34,511,000 

$ 

+  1,342,000 

Chicago  G.W. 

„    14 

295,000 

+         I,0C0 

t 

12,159,000 

Colorado  &  South'n 

.,     7 

— 



Denver  &  Rio  Gran. 

■  ,    14 

394,000 

—     9,000 

— 

18,978,000 

—  i,75f,ooo 

Inter,  of  Mexico    .. 

Aug.   7 

42,400 

—  138,900 

f 

225,500 

—     663,000 

Louisv'e  &  Nashv'e 

May  14 

953,000 

—    82,000 

t 

45,050,000 

—  1,928,000 

Mexican 

Nov. 21 

103,600 

—  102,000 

1 

3,852,700 

—     106,900 

Do. 

Oct.    • 

262,500 

—  126,300 

t 

1,149,000 

—     524,100 

Do. 

,,     <■ 

905,600 

+    84,300 

t 

3,405,300 

+         7,200 

Minn.  S.P.&S.S.M. 

May    7 

472,000 

— 

t 

34,080,000 

—  1,385,000 

Missouri  Kansas    .. 

May  21 

516,930 

+    16,210 

f 

29,712,557 

+     841,296 

Missouri  Pacific    ..      ,,14 

1,067,000 

4-     13,000 

t 

51,234,000 

—  1,428,000 

National  of  Mexico.iAug.  7 

628,408 

—  395.370 

t 

•7,894,408 

-  6,798,370 
—18,840000 

Do.                do.     jjune  * 

74,000 

—  197,000 

1 

2,287,000 

Seaboard  Air  Line  Nov.  7 

460,000 

—  111,000 

t 

7,398,000 

—  1.044,000 

Southern      ..        .  .JMaysi 

1,061,060 

laovooo 

51.785,000 

—  8,043,000 

Nett. 


a  Gross. 


t  From  July  1. 


t  Jan.  I, 


MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOR 

MONTH. 

NETT  EARNINGS  TO  DATI. 

NAME. 

Month. 

Amount, 

In 

on 

or  Dec. 
last  year 

0." 

Amount. 

In.  01  Deo 

on  last  year 

Dols. 

Dols. 

Dols. 

Dols. 

Atchison  T.&S.  Fc 

Apl. 

2,837, oco 

— 

159,000 

10 

30,259,000 

+  3.276,000 

Atlantic  Coast  Line 

Mar. 

1,220,000 

— 

18,000 

9 

5,110,000 

Baltimore  &  Ohio  .. 

Apl. 

2,540,000 

+  1,193,000 

10 

21,574,000 

Canadian  Northern 

,, 

4»Q,0O0 

2,688,000 

+ 

74,800 

10 

4,170,500 

—  1,236,300 

Canadian  Pacitic    . . 

,, 

— 1 

657,000 

10 

2\454.0O0 

—  7,673,000 

Chesapeake  &  Ohio 

Mar. 

998,000 

f 

9,000 

9 

8,456,000 

+       88,000 

Chicago  &  N.W.    .. 

Apl. 

I,  M  1,000 

+ 

170,000 

10 

l8,68l,OO0 

—  1,390,000 

Chicago  Burl.&  Q. 

M.ir. 

1,637,000 

— 

714,000 

9 

25,132,000 

—     6ot,coo 

Chicago  G.W. 

Apl. 

I43.O0O 

_ 

C6.000 

10 

2,884,OCO 

—       66,000 

Chicago  Mil.  &  S.P. 

Mar. 

2,478,000 

— 

305  000 

9 

18,438,000 

Colorado  &Southcrn 

282,000 

+ 

3^.000 

9 

3.l68,OOC 

• 

588,628 

t* 

2,889 

9 

3,662.565 

—       63,049 

Do 

,.            T 

274.U2 

+ 

2' ,031 

9 

1,181,683 

-           468 

Delaware*  Hud.  .. 

670,000 

f- 

440.000 

3 

1,145,000 

+     231,000 

Denver  &  Rio  Gran. 

„ 

455.000 

t 

29,000 

9 

4.757,000 

—       13,000 

Erie 

,, 

I,I24,OO0 

f 

183,000 

3 

2,735,000 

+  1,160,000 

Gr.  Tr.  Main  Line. . 

Apl. 

£239.900 

f 

£4  450 
£7,650 

4 

£540,700 

—    £47,300 

Grand  Trunk  Westn 

lt 

t$3.650 
£i,6ooj 

+ 

4 

£8,2O0! 

DelroitG.ll.&Mil.. 

,, 

+ 

£7,200 

4 

£19,100: 

+     £11,850 

Gt.  Northern 

Mar. 

t,  555,000 

+ 

166,000 

— 

— 

— 

Illinois  Central 

Apl. 

535.000 

+ 

75.000 

10 

9,717,000 

—     327,000 

Kansas  City  Southn. 
Lehigh  Valley 

Louisville  &  Naslivl. 

26a,ooo 

— 

15.000 

10 

3,578,000 

—    349,000 

f     dr.. 000 

,, 

1,250,000 

+ 

310,000 

10 

8,679,000 

Mar. 

8:2,000 

— 

337,000 

9 

7.534.O0O 

—  3,487,000 

Minn.  S.P.&S.S.M. 

— 

— 

16,000 

9 

_ 

Miss.  K.  &  Texas  .. 

Apl. 

692,125 

•f- 

6"3,542 

10 

1,908,633 

+  1,338,293 

Missouri  Pacific    . . 

M.u  , 

772,00c 

— 

393,000 

9 

10,197,000 

—     816,000 

New  York  Cent.  &H. 

H 

1,491,000 

+ 

126,0)  1 

1 

4,925,000 

+  1,897,000 

NY.  N.  Haven  &H. 

1,290,000 

+ 

788,000 

8 

11,084.000 

+  1,192,000 

New  York  Ont.&W. 

622,000 

+ 

522,000 

9 

3.078,000 

+     533.0OO 

Norfolk  &  Western. 

,t 

1,243,000 

+ 

410,000 

9 

9,755.ooo 

4-      383,000 

Northern  Pacific   .. 

(l 

2,057,000 

+ 

300,000 

9 

17,031,000 

—     662,000 

Pennsylvania    East 
and  West  Lines. . 

,, 

4,128,000 

— 

124,000 

1 

7,865,000 

—     197,000 

Reading 

,, 

548.782 

— 

297 

9 

5,007,630 

4-        5L707 

St.  Louis  8c  San  F. . 

,, 

1,101, 000 

+ 

275,000 

9 

9,307,000 

—     868,000 

Seaboard  Air  Line.. 

623.000 

— 

142,000 

9 

bOSfcOOQ 

—  1,384,000 

Southern 

Apl. 

t  ,300.000 

+ 

104,000 

■  0 

10,922,000 

—  3,659,00a 

Southern  Pacific    .. 

,, 

•.389JOOQ 

— 

293,000 

10 

29,437.000 

—  2,714,000 

Union  Pacific 

,, 

1,719,000 

— 

311,000 

10 

25,527,000 

—  1,484,000 

Wabash       ..        ..  Mar. 

415.000 

— 

15,000 

9 

4,095,000 

+        IOO.OOo 

Name. 


OR0S1  TRAFFIC  FOR  WtH. 


Week 

ending 


Amount 


Alcoyand  Gandia.. 

Antofagasta  (Chile) 

Arauco 

Argentine  N.E.      .. 

Bilbao  R.  and  Canta 

Bolivar 

Brazil 

Brazil  Gt.  Southern 

B.  Ayres  &   Pacific 

Do.  Gt.South'n 

Do.  Western 
Central  Argentine.. 
C.Ur'g'ayofMte  V. 

Do.  East'nEx. 

Do.North'nEx. 

Do.  Wesfn  Ex. 
Colombian  National 
Cordoba  Central  . . 
Costa  Rica  . 
Cuban  Central       ..! 
Dorada  Extension.. 
Entre  Rios  .. 
Gt.  South,  of  Spain 
Gt.West.  of  Brazil.. 
Havana  Central 
Inter,  of  C.  Ainer... 
La  Guaira  and  Car. 
Leopoldina 
Manila 

Midland  Uruguay . . 
Mogyana 

N.W.  of  Uruguay .. 
Nitrate 
Ottoman 

Paraguay  Central  . . 
Paulista 

Peruvian  Corpn.  .. 
Puerto  Cab.&V'len. 
Salvador 

S.  Paulo  (Brazilian) 
Sor'ocabana.. 

Taltal 

United  of  Havana. . 
United  of  Yucatan. . 
Uruguay  Northern 
West'n  of  Havana. . 
Zafra  and  Huelva. . 


May 

•J 

,, 

|B 

Apl. 
May 

it 

Mar. 

• 

Apl. 

* 

Feb. 

* 

. 

May 

a) 

n 

30 

M 

V 

M 

•a 

11 

•j 

it 

2'/ 

,, 

*t 

.y 

eg 

Mar.  • 
May  39 
Feb.  37 
May  29 
Apl.  ' 
May 


An!. 
May 


Apl. 

Feb.  • 

Apl.  • 

May  30 II 

Nov.  7 

May  29 

Feb.  ♦ 

Apl.  • 


May 

29 

,, 

«S 

Feb. 

* 

Mar. 

• 

May 

20 

Feb. 

6 

Apl. 

May 

* 
•J 

Mar. 

• 

~~l — 

Pi.  6,000 
21,830 
7.350 
6,025 
5.088 
9,500 

M3,oi8,ooo 

Mlt.38.350 

96,000 

94,000 

48,000 

141,000 

12,195 

3.875 

1,873 

1,688 

10,000 

30,150 

7.6c8 

17,689 

7.300 

8,300 

55-951 

6,400 

6,606 

16,333 

6,750 

32,635 

6,345 

8,979 

Ml,768,ooo 

*  1 7,ooo 

•3,433 

8.634 

»342,ooo 

M  1,800,000 

$729,632 

3.415 

$22,000 

18,923 

Mi,  326,000 

5.295 

41.564 

$64,403 

1.277 
,141 

IS" 


In.  or  dec. 

on  last 

ran 


GROSS  TRAFFIC  TO  DAT«. 

In. or  Oec. 


+ 


i's 


7,141  + 
8,198  - 


+  Ps.    800 

-  13.800 

-  «,9i» 

-  «54 

—  292 

—  2,556 

—  M  37,976 
+    M6.250 

13,000 
1,000 
5,000 

"IS 

n. 

129 
1,100 
4,300 
5.050 
8,165. 

—  l.JOO 

—  500 

+  Ps.    736 

—  6,300 
+      1,400 

—  13,356 

—  3,350 

—  9,585 

—  1,261 

—  2,673 

+  M346.755 

—  $10,086 

—  17.474 

—  12,627 
+  ♦103,000 
+  M86.85I 

—  izji,'-ii 

—  585 

—  $3,ooo 

—  8,689 
+  M155590 

—  18,593 
4-      19.591 

—  $6,200 
850 

1,752 
6,632 


z 


Amount 


00  last 
year 


P».293,40o  +  P».  16.450 

454,785  -     34O.330 

24.475  -         7,402 

330,905  —       86,134 

I  -        4.3*3 

68,844  -       23.266 

M6,n6,ooo  —  M525.275 

M55,75o  —  Mio,25o 

4,180,000  —     3n.oeo 

4.349,941  —     5Ji.9*4 

2.323.0CO  + 

J  :■-/  ■  - 

521,083  - 

173.583  - 

63,098  - 

;■  II  J  - 

25.:-  I  • 

1.534,305  - 

224,179  — 

596.576  + 

28.400 

416,100  — 


4:  //n 

335600 

80,711 

40,329 

•9.79a 

«4,0c(f 

2,233 

277.150 

£3» 

i<5,$m 


t  Psi,  129,6(2  —  PS333^60 


71.700 

1,548 

12,090 

15.500 

17.991 
24.724 

15,128 


248,500  — 

261,458  — 

4  80,959  — 

t  36,000  ,— 

t  643,082  — 

1  132,755  — 

92,520  —         -,, 

11  M3, 135. 556  +M  534,444 

10       $190,617  —    $62,161 

t  98,873  —      197.328 

8,634  —       12.6J7 
;  $12,785,000    4-$II2I.OO» 

2  M4,20o,ooo   4-M41680J 
10    $6,863,165'— $3*59."»o 

4  10,111  —  879 

2  Vl2,837,000'  +  Ml48j7l 


103,958 

1,562,008    4- 

$403,900  — 

14,649,— 

356,723   - 

31,185   — 


I31.25» 

77.45* 

•  54.30* 

7.926 


»  Months.         t  From  Jan.  I.  :  From  July  1.  c  Nett. 

TRAMWAY   AND  OMNIBUS.-HOME. 


1 15  days. 


Bath  Electric 

Mar.  10 

£ 
660 

Bristol 

May  38 

13,767 

British  Elec.Fed. 

II 

— 

Dublin  United 

May  38 

7.473 

Gearless  Motor  Bus 

II 

— 

Hastings  and  Dlst.. 
IsleofThanet 

May  37 

1.315 

,,    29 

588 

Lancashire  United.. 

,,    26 

3,103 

London  Cnty.  Cncl. 

,,    12 

50,891 

London  General    . . 

I 

— 

London  United 

— 

Metropolitan    Elec. 

1 

— 

Nat.  Steam  Car    .. 

II 

— 

Provincial    .. 

May  39 

2,957 

South  Metropolitan 
Sunderland  District 

•      1 

— 

May  36 

870 

Tramways  (M.E.T.) 
Yorks.  (Wst.  Rdng.) 

| 

— 

May  39 

3.37* 

725 
21,378 

_7,355 
364 

32.129 


7,692 
~873 

2,044 


t  From  Jan.  I.       *  Oct.  I,        I  Apl.  1. 
||  The  publication  of  traffic  returns  by  these  Companies  has  been  temporarily 
suspended  owing  to  the  War  Office  requisitions. 

TRAMWAY    AND  OMNIBUS-FOREIGN   AND  COLONIAL. 


Anglo-Argentine 
Auckland  Electric.. 
Brazilian  Traction 
Brisbane  lilec.  Inv. 
British  Columbia  . . 
Burmah  Electiic  . . 
Calcutta 

Carlhagena  &  Her. 
Cordoba  Light 

P.  &T.  .. 
East  India  .. 
Georgia 
Hongkong  . . 
Kahioorlie  . . 
La  Plata 

Lima 

Madras  Electric    . 

Manila 

Melbourne  .. 

Mex-.co 

Puebla 

Rangoon 

Singapore  Electric 

Toronto 

United  of  Monte  V 

Vera  Cruz    .. 

Winnipeg     .. 


May  37 

..      9<> 

&',' 

Apl.    S 

May  29 

,.    29 


Apl. 
May 
Sept.  § 
Mav  29 
Mar. 
Apl 

..  I 
May  3ir 
Mar. 
N    v 


Dec.  I 
Apl.  i 
Nov.  1 
Apl.  J 
May  J 
Mar. 
A.pl.    1 


£ 
53.580 
20,216 
M3.705.770 
30,740 
»55.3o8 
Rs.  4,060 
Rs.  62,425 
i,93i 


13,607 

3,119 

$35,672 

i    A 

4,269 

■4.733 

Rs.  29,238 

I--4 

6I.5S9 
$215,256 

4.964 
•  9.977 

*.•--    M 

•7.771 
•41,200 

Mi 


£         I  Mat  £ 

—  1.9771     •       1.082,097 

—  1,486  a  :  307,151 
4-  M34-i.2jo  4  M1405467C 
+         2,415'    3  86,950 

—  $140,654    11     *l.284,859 
Rs.    379;    d  :Rs.  1,61,684 

—  Rs.    367     •    Ks13.91.488 
271      ♦  8,589 


101 

=34 

•  ■2.527 
•  2,605 

447 

2.415 

Rs.1,462 

•3.625 

$108,669 

403 
•3.121 

•  14.137' 

1,245, 

•  59.079 


13.607 
■9.359 

•  276,850 

»23I,473 

7,362 

17.407 

61,323 

RS.3S6,3I5 

»1»7.793 

•3.193.106 

f        -  >      ' 

19,861 

»577.5oS 

»I.495.39» 

BU> 

•450.149 


6  18  days.  ♦  From  Jan.  1  I  Nett.  a  From  July  1.  c  Two  weeki. 
d  From  Aug.  1.  *  One  transmission  line  out  of  service  during  month,  many 
factories  closed  and  tramway  services  interrupted  through  political  disturbance* 


Gross  earnings.        t  Surplus.        \  Lois. 


Nation*]  Bank  of  India,  Ltd.— Sir  John  P.  Hewett,  G.C  S  I ., 
C.I.B.,  has  joined  the  board  in  place  of  Mr.  \V.  A.  Nankier,  who 
has  ittired  in  consequence  of  his  now  being  resident  in 
Scotland. 
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June  5,    1915. 


SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED    1824. 

FUNDS    over    £10,250,000. 

FIRE  (INCLUDINC  LOSS  OF  PROFITS),  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  CLASS  BREAKACE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  HORSE  DRIVINC 
ACCIDENTS,  MOTOR  CAR  RISKS,  THIRD  PARTY,  EMPLOYERS'  LIABILITY  AND 
MARINE  INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 

Edinburgh:  35,  St.  Andrew  &q u are. 
London:  5,  Walbrook,  E.C.,  and  S,  Pa.l  Hall,  S.W. 

■■-m  -m—*"  *  m   a  "mrr  T  ~^T~  assurance  company 
MZr  JC3L  *J£b  JM   JL  ^u  limited. 

Established  1782. 

Head    Offices:    19   &    70,    LOMBARD    ST.,    LONDON,    E.C. 

Total  Assets  Exceed  £16,000,000. 

Claims  Paid  Exceed  £94,000,000. 

Chairman— Rt.  Hon.  LORD  GEORGE  HAMILTON,  P.C.,  G.C.S.I 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager       -       SIR  GERALD  H.  RVAN. 

ROYAL  EXCHANGE  ASSURANCE. 

Incorporated  A.fo:  i'fiC- 
FIRE.     LIFE.     SEA.     ACC1DEKT5.     mOTOR-CAR       PLATE' 
GLASS.    BURGLARY.    ANNUITIES.     FIDELITY  GUARAN- 
TEES.       EMPLOYERS'  LIABILITY.    LIYE  STOCK.    THIRD 
PARTY.       TRUSTEE    AND    EXECUTOR    BUSINESS. 
Special  Terms  to  Annuitants  where  health  is  impaired. 
Tl»  Secretary. }  Head  Office-ROYAL    EXCHANGE.    LONDON,    E.C. 

TLhe  Jnveetors'  lRev>iew* 


The  Week's  Money  Market. 


Bank  Rate  5  per  Cent.     (Increased  from  4  per  cent. 

to  8  per  cent,  on  Friday,  July  31,  and  to  10  per  cent. 

on  August   1,    1914.     Reduced  August  6  to  6  per 

cent,  and  to  5  per  cent.  August  8.) 

Norfolk  House,  Friday  Evening. 
Although  the  Money  market  benefited  by  the  large 
Government  disbursements  in  the  end  of  last  week  the 
usual  requirements  in  connection  with  thfi  turn  of  the 
month  caused  an  increased  demand  for  accommodation. 
Borrowers  who  made  their  arrangements  in  the  early 
hours  of  business  have  had  to  pay  if  per  cent,  and 
occasionally  2  per  cent,  for  overnight  loans,  but  sup- 
plies continue  more  than  ample,  and  those  who  chose  to 
wait  until  later  in  the  day  were  able  to  secure  all  they 
needed  at  ij  per  cent.  To-day  conditions  remained 
much  the  same.  Money  was  wanted  and  up  to  2  per 
cent,  was  paid  until  early  in  the  afternoon,  when  sup- 
plies were  increased  by,  it  was  believed,  Government 
disbursements.  Some  houses  claimed  to  have  arranged 
for  part  of  their  weekly  fixtures  at  if  per  cent.,  but  the 
proportion  of  the  business  done  at  that  figure  was  very 
small  and  the  general  charge  was  still  2  per  cent. 

For  the  greater  part  of  the  week  there  was  hardly 
enough  doing  in  the  discount  market  to  really  test 
quotations.  During  the  last  day  or  two,  however,  sup- 
plies, especially  of  Eastern  paper,  have  been  rather 
larger,  and  with  buyers  inclined  to  hold  back  rates  were 
called  harder.  The  three  months'  bill,  which  is  now  a 
September  maturity,  was  quoted  firmer  at  2§  per  cent., 
but  the  most  marked  movement  was  in  the  four 
months'  maturity,  as  brokers  considered  the  rate  too 
low  compared  with  that  for  sixes,  and  therefore  raised 
^  to  3j  per  cent.  A  much  smaller  business  was  done  in 
Treasury  bills  last  week,  the  daily  average  being  only 
;£2.537>ooo  as  against  £3,481,000  in  the  previous  week, 
and  it  was  understood  that  this  shrinkage  in  the  pur- 
chases has  continued  since.  Whether  the  reduction  in 
the  demand  is  only  a  passing  phase  or  not  the  market 
was  unable  to  determine,  but  it  is  generally  believed  to 
mean  that  they  have  now  taken  nearly  as  many  as  they 
can  conveniently  carry.       A  fair  inquiry  has  been  ex- 


perienced for  some  of  the  earlier  issues,  and  trans- 
actions were  mentioned  at  2^-2§  per  cent,  for  July,  2§ 
per  cent,  for  August,  2§  per  cent,  for  September,  3^- 
3J  per  cent,  for  early  October,  3x-3$-  per  cent,  for  late 
October,  and  3^-3-]^  per  cent,  and  3§  per  cent,  for  the 
first  and  second  half  of  November  respectively.  Some 
business  has  likewise  been  done  in  foreign  Treasury 
bills,  Japanese  being  quoted  at  4/5-4!  per  cent.,  French 
at  4!  per  cent.,  and  Russian  at  4^-4^--  per  cent. 

Very  little  notice  was  taken  of  the  announcement  on 
Wednesday  that  the  Bank  had  sold  £2,000,000  in  gold, 
as  the  amount  was  believed  to  be  part  of  the  ££, 000,000- 
received  a  little  while  back  from  France.  This,  it  is 
believed,  has  never  been  a  really  effective  force  in  the 
Money  market,  and  its  loss  had  therefore  only  a  senti- 
mental effect.  The  gold  was  believed  to  have  beem 
taken  for  New  York,  but  it  has  had  little  or  no  effect 
on  the  exchange,  which  continues  very  strongly  against 
this  country.  Among  the  Continental  exchanges  the 
most  notable  movement  has  been  in  the  Dutch.  It  is 
not  so  very  long  since  this  was  at  gold  point  in  our 
favour,  but  it  has  lately  been  moving  steadily  in  the 
other  direction,  and  is  now  adverse.  The  Paris  cheque 
remains  at  an  extraordinarily  high  level,  but  the  Italian 
exchange  has  dropped  back.  The  Rio  exchange  at  one. 
time  fell  to  i2d..  but  has  recovered  to  12  i-32d. 

In  addition  to  a  nett  loss  of  £2,291,000  in  gold  for 
abroad,  £803,000  was  taken  from  the  Bank  for  the 
provinces,  reducing  the  stocks  of  coin  and  bullion  to 
£58,644,000.  The  note  circulation  also  showed  an  ex- 
pansion of  ,£584,000,  owing  probably  to  end-of-the- 
month  requirements,  and  the  reserve  is  consequently 
^3>.D78>°oo  lower  at  £43,563,000,  the  proportion  to 
liabilities  being  ij  per  cent,  down  at  20J  per  cent. 
Government  disbursements  only  exceeded  receipts  by 
£336,000,  and  as  there  was  a  decrease  of  £407,000  in 
"Other"  Securities,  "Other"  deposits  were  reduced 

by  £2,7^7,006  to  £84, 02 5, 000. 

According  to  the  official  statement  of  currency  notes, 
during  the  week  ended  May  26,  ,£1,847,807  in  £1 
notes  and  £8.69,417  10s.  in  10s.  notes  were  issued.  In 
the  same  period  .£.'1,771,591  in  £"i  and  £414,754  10s. 
in  10s.  notes  were  cancelled.  There  was  therefore  an 
increase  on  balance  of  ,£530,879,  leaving  a  total  of 
£."45,690,513  10s.  outstanding,  made  up  of  £34,245,185 
in  £1  and  £11,445,328  10s.  in  10s.  notes/  There  is 
also  an  investments  reserve  account  of £"302, 074  15s. 8d. 
Against  these  £28,500,000  is  held  in  gold, 
^•9.585>827  12s.  6d.  in  Government  securities,  and 
£7,767, 76°  !3S-  2d-  at  the  Bank  of  England,  while 
£139,000  has  been  advanced  to  bankers  other  than 
Scottish  and  Irish  banks  of  issue. 

Silver. 

The  quotation  for  Silver  relapsed  to  23^d.  per  oz\_ 
on  Saturday  last,  owing  to  a  little  selling  on  Far 
Eastern  account  and  an  absence  of  support.  Supplies 
were  then  reduced,  and  on  a  few  buying  orders  from 
China  the  price  rallied  ^d.  per  oz.,  but'the  improvement 
was  not  maintained,  and  the  market  remained  quiet  at 
23iiVd-  per  oz.  until  to-day,  when  a  fresh  fall  of  -j^d.  tr> 
23Jd.  per  oz.  was  recorded."  ■ 

Applications  for  the  Rs.  10,00,000  India  Council 
drafts  on  Wednesday  amounted  to  Rs.  55,000  in  bills 
and  Rs.  2,50,000  in  immediate  telegraphic  transfer's. 
The  whole  amounts  were  allotted,  tenders  for  bills  at 
Is-  3-iftd.  and  for  immediate  telegraphic  transfers  at 
*%  3  3i-32d-  receiving  in  full.  The  amount  to  be 
offered  next  Wednesday  is  again  Rs.  io,oo,aoo.  Be- 
tween April  1  and  the  1st  inst.  the  total  sales  were 
Rs-  2>49>32!44T<  realising  £"1,660,146,  compared  with 
Rs.  6,83,76,308  for  £4,574,728  to  June  2  last  year. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the- 
Week  ending  on  Wednesday,  June  2,  1915. 


Notes  Issued 


ISSUE    DEPARTMENT. 
t 


75,898,620 


,C75,098,62o 


Government  Debt.. 
Other  Securities    .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


t 

11,015,100- 
7,434,000- 

57,448,620- 


£75,898.620- 


June  5,  1915. 
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697 


II 


roprlelors  Capital 

Rest 

Pnblio  Deposlts(lncludlng 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Aooounts) .. 

Other  Deposits 

Seven  Day  and  otber  Bills 


BANKING    DKPAKTMENT. 

£  I 

•  •      I4.533.ooo      Government  Securities  ..  51,043,491 

3,109,109      Otber  Securities    ..        ..  138,883,108 

,  Notes 42,367,743 

,  Gold  and  Silver  Colo     ..  1,101.981 


31.752,578 

84,025,076 

49,562 


Dated  June  3, 1915. 


,  jft33.489.325 
1  Ca 


£233.489.325 

J.  G.  NAIRNE,  Chief  Casuler. 

BANKING    DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
carresponding  return  last  year: — 


Last  yeai. 
June  3. 

May  26, 
"9>5- 

June  2, 
1915. 

Imihm. 

Decrease, 

£ 

3."49.507 

"7.547.433 

42,365,614 

"2,993 

"1,046,570 
4". "33.709 

z 

28,994,050 
35,992.318 

42J  p.C. 
3     .. 

Labilities. 
Rest 

Pub.  Deposit!.. 
Olber    do, 
7 'Jay  Bills       .. 

Assets. 
Gov.  Seourltles. 
Otber       do. 
Total  Reserve.. 

NoteCirculation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3,l4n,79S 

"32,088,558 

87,742,135 

49.545 

51.043,49' 

139,290,022 
47,240,524 

£ 

32,947,290 
61,737,814 

21J  p.C. 
5       .. 

f 

3,109,109 

131,752,578 

84,025,076 

49,562 

51,043,491 
138,883,108 
43,562,726 

£ 

33.530.875 
58,643 ,601 

20}   p.C. 

5    .. 

t 

16 

Decrease. 

406,914 
3,677.798 

£ 

31,689 

335,980 

3.7"7.»59 

Increase. 

4,084,728  1     4,084,728 

Increase. 

5?3,583 

Decrease. 
£ 

3.094,213 
ijp.c. 

p 


Foreign  Bullion  movement  for  week  £2,291,000  out. 
TREASURY   BILLS   OUTSTANDING. 

During  the  week  ended  May  29  the  Bank  sold  Treasury  Bills 
or  /ll, 810, 000,  under  the  new  arrangement,  at  fixed  rates  of  2$ 
per  cent,  for  three  months,  3|  per  cent,  for  six  months,  and  3jf 
per  cent,  for  nine  and  twelve  months. 


Amount. 

Duration. 

When  repayable. 

Kate  per  cent. 

£ 
10,000,000 

7;50O,00O 

15,000,000 
15,000,000 
15,000,000 

10,000,0:0 
'132,245,000 

6  months 
12  months 
6  months 
6  months 
6  months 

12  months 

1915. 

Aug.  27. 
Sept.  ig. 
Oct.  6 
Oct  10. 
Oct.  17. 
1916. 
Feb.  27. 

£   s.  d. 

1  12     3! 
3     8     3« 

2  13  ni 

3  2    1 
3  "4    54 

2  "7    "1 

204,745.000 

*  Issued  otherwise  than  by  tender 


LONDON 

BANKERS' 

CLEARING. 

• 

Dale. 

1915. 
Z 

i«"t. 

lncieasp . 

Decrease. 

£ 

r~ 

£ 

January     . . 
February  . . 

958,887,000 

1,294,116,000 

— 

335,229,000 

560,74  3,000 

1,480,294,000 

— 

519,551,000 

March 

1.211,392,000 

i,795.099.°°o 

— 

563.707.000 

April           7 

201,859,000 

408,436,000 

— 

206,577.000 

„             '4 

256,570,000 

242,815,000 

i3.755.coo 

— 

»« 

268,249,000 

302,126,000 

— 

33.877.000 

»8 

249,586,000 

351,613, coo 

— 

102,027.000 

May             5 

255,846.000 

358,772,  oco 

— 

102,926,000 
60,819,000 

>.             " 

236,533,000 

207,352,000 

— 

"9 

238,617,000 

360,045,000 

— 

121,428,800 

26 

199,913,000 

270,044,000 

— 

70,131,000 

June            2 
Total 

233.285,000 

306,206,000 

— 

72,921,000 

5,291,480,000 

7,466,918,000 

_ 

2,175,438.000 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  : — 


Arrivals. 


Tuesday— Bars 

.,  Sovs.  released 

Wednesday  ,, 

Thursday— Bars 


Friday— Mi-cell 
Nett  Etflux 


Egypt  (released) 
ill 


£ 

67,000 
100,000 
275,000 
566,000 
260  000 

75.0C0 
.  1,039,000 

£2.382,000 


Withdrawals. 


Saturday— Bars 200.000 

Monday— Set  aside  Miscell. ..     175,000 
Tuesday  ,,  Argentina        7,000 

Wednesday— Foreign  Coin  . .  2,000,000 


£2,382,000 


FEDERAL  RESERVE  BANKS  (U.S.)   (dollar  at  4s.). 


May  14,1915. 

May  7.  19I5- 

Apl.  30,     1915. 

Cold  coin  and  crrtificates 
Legal  tender,  silver  certs.,  &c. 
Total         

£ 

48,212,600 

7,312,200 

55.524.S00 

£ 
48,806,800 
6,804,200 
53,611,000 

£ 

47,645.600 

5,303,600 

52.q4g.201 

30-day  bills  and  loans 
60-day  bills  and  loans  . . 
Others 

2.941,200 
2,529,800 
1,476,000 

3,102,600 
2,466,800 
1. s 18.600 

3,347, 600 
2,411,600 

i,S58,ooo 

Total         

Investments 

Due  from   Fed.    Res.    Bks.— 

Items  in  transit 

6,947,0  0 
5,744,200 

2,643,000 
2,391,200 

7,osa,ooo 
5,656,800 

2,027,800 
1.8(5,000 

7.317,200 
5.093,800 

x,  893,600 
2.266.800 

Total  assets 

Reserve  deposits 
Note  circulation  (nett).. 
All  other  liabilities 

73.253.aoo 
10,804,600 
59,104,600 

2,24 f, 800 

1,099,200 

72  ^18,600 

10,697.400 

58,663.200 

2,219.400 

6i8.6o« 

69,520,600 

7.933.800 

58, 9*6,400 
2,207,600 

412,800 

Total  liabilities 

71,2M,joo      1        72.ii8.6tw              60i3TO»6oo 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended   May  29.) 


P.K'.r.M    E 


ExrixDiTvu 


Customs           430,000 

Excise 2,253,000 

Estate,  4c,  Dulles  ..         ..  460.000 

Stamps 120,0:0 

Land  Tax  and  House  Duty.  20,000 

Pfoperty  and  Income  Tax   ,  215,000 

Land  Values  Duties..         ..  — 

Post  Office       300,000 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  — 

Miscellaneous 55,009 

Bullion  advances  repaid     ..  30,000 

For  Treasury  Bills  (nett  ami.)  — 
For  Exchequer  Bonds  under 
the  Capital    Expenditure 

(Money)  Act,  1904  ..        ..  — 
Telegraph   Money  Act,  1913 
Under  Post  Office  Rly.  Act, 

1913 — 

Under  Military  Works  Acts, 

1897-1903        — 

Issue  ot  War  Stock  and  War 

Bonds — 

For    Exchequer  Bonds,  1920  — 
East     Africa       Protectorate 

Loan,  repayments  ..        ..  — 
Cunard  Loan— repayment  on 

account  of  principal          . .  — 
SuezCanal  Drawn  Shares..  — 
China  Indemnity        ..         ..  — 
Ways  and  Means  Advances  12,693,000 
Temporary    Advances    De- 
ficiency           — 

Decrease      In      Exchequer 

balances       4.935.173 


£19,511,182 


National  Debt  Servlc* 
Interest,  ate.,  on  War  Debt . . 
Development  &  Road  I  mpvt 
Payments  to  Loeal  Taxation 
Other  Consolidated     Fund 

Charges        

Supply  Services        .. 
Bullion  Advances 
j  For    Advance   for    Interact 
on  Exchequer  Bonds  un- 
der Capital    Expenditure 
(Money)  Act,  1004 
For  Treasury  Bills  (nett  amt. ) 
For  Exchequer  Bonds  Issued 
under  the  War  Loan  Re- 
demption Act,  1910 
Under   Telegraph     (Money) 

Act,  1913       

Under  Housing  Act,  1914    . . 
Under  Military  Works  Acts, 


210  -.! 

Mil 


«9»«7 
le.STtVtoc 

20,000 


875,000 


|S07  UM 

Under  Pu' 


blic  Buildings  Ex- 

^nses  Act,  1003 
Sinking   Fund,    1907-8. 
issued     under   Section    9 
of  Finance  Act,  1908 

Old  Sinking  Fund,  1910-11, 
issued  under  Section  16 
(1)  (b)  of  the  Finance  Act, 
1911 

China  Indemnity.  Issued 
to  reduce  debt  under  the 
Finance  Act,  191 1  .. 

Deficiency  advances  repaid 

Ways  and  Means  Advances 
repaid  

Increase  in  Exchequer 
balances       


£19,511,161 


NEW   YORK  ASSOCIATED    BANKS   (dollar  at  4s.). 


Loans       

Reserve  held  in  own  Vaults  . . 
Reseive  held  in  Fed.  Res.  Bk. 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits     .. 

Circulation         

Excess  Lawful  Reserve 


May  29, 1915  May  22, 1915  May  15, 1915  May  30, 1914 


£ 

485,470,000 

87.281,000 

23,660,000 

6.468,000 

468,664,000  1 

26,214,000 

7,576,000 

36,454,000 


484,206, 

85.648 

23.7S4, 

6,8.4, 

466.212, 

26,556 

7,588, 

35-706, 


488,094,000 
84,660,000 
23,520,000 
6,602,000 

469,534,000 

26,714,000 

7,570,000 

33,780,000 


- 
423,430,000 

}  102596c 00 

J  409674000 

8,258,000 

9,610,000 


Lawful  Reserve  consists  of    18%  of  the  Demand  Deposits,  and  5%  of  the 
Time  Deposits. 

NEW  YORK  STATE  BANKS  At  TRUST  COMPANIES  (dollar  at  4s.) 


Loans  .. 
Specie  .. 

Deposits 
Legal  Tenders 


May  29, 1915.    May  22, 1913. 


~~£  i 1 

114,948,000  114,824,000 

?, 856,000  1      9.662,000 

,386,000  118,362,000 

1,886,000  I      1,836,000 


May  15, 1915. 


May  30,1914. 


II4,tJMr«l 

10.894.200 
it6Jmjaoa 

1,976,200 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  X). 


May  31, 1915.I  May  22,  1915.  May  17, 1915- 


Total  Coin  &  Bullion! 

Treasury  Notes 

Bills  discounted 

Advances 

Note  circulation      •• 

Public  deposits        .. ! 


£ 

121.575,750 
22,265,300 

207.381,950 
837,700 

265  893,900 
73.343.050 


£  £ 

121,418,850  121,222,950 

26,234,450  1    25,856,800 

199,105,650  ;  199.432.700 

772010  Sssovo 


May  30,  1914- 


772.950 
257.138,900 
77-446.950 


855,050 
259.949.000 

77.  -.V>.2?-> 


£ 
81,757.150 

3,039.3.  o 

43>54.-'  ' 

3,317.750 

100,695,:.  ) 

aa.u7.coo 


Clearing    House  returns  during    May   £208,056,720  against    £180,595,975   "> 
April. 


BANK 

OF   FRANCE   (25  francs  to  tbe  £). 

Junej.  '9'5 

May  27,  1915. 

156,536,180 
15,013,520 
9,741,400 
13,582,080 
473,114,760 
3,001,960 
88,041,800 

M  ..   :   ,  1915 

Ma>  1  3.  1915 

Gold  In  hand 
Silver  in  hand 
Bills  discounted 
Advances      ..        .. 
Note  circulation 
Public  deposits 
Private  deposits 
Foreign  Bills.. 

£ 

156.659,280 
15,012,840 
10,474,160 
24,692,200 

477,050,160 

1,970,720 

84,460,760 

47,080 

156,293,680 

15,076.000 

13.450.240 

25.743.080 

473.332.640 

2,495.8*0 

91.601.2co 

63.040 

156,616.1(0 

15.009.coo 

8,843.440 

»5,99S,o8o 

469.521.520 

3.203,840 

93,286,840 

63,040 

Proportion  between  bullion  and  circulation  36ft  per  cent,  against  36J  per 
cent.  last  week.  Advanrgs  to  the  State  £224,000,000  ;  increase  £4,000,000.  The 
adjourned  payments  ofdrafts  In  Paris  on  account  of  the  moratorium  amounted 


to  £47,523,840,  decrease  £i,iS5,6oo,  a  id  at  the  branches  to  £47.479.880  decrease 
£737.560. 

BANK    OF    SPAIN  (23  pesetas  to  the  £). 


Gold 


May  29. 1915  May  ti.  19*5  May  15. 1913  May  30.  i»>4- 


" 


•6,858,695 


Silver :9,7j6,ooi 

Foreign  Bills I  4.962.8S4 

Discounts  and  Short  Bills  ..  17,347,611  , 

Treasury  Account,  5,-c.         ..  u. 826,900  ' 

Notes  In  Circulation  ..        ..  79.322,142 

Current   Accounts,  Deposit.  27,437.306 

Dividends,  Interests,  &c.     ..  2,062,496. 

Government  Seourltles  3.129.818 


? 1 

:6.'.  I  <6; 
29.600.37s 

J.tlt.247 

:.-.M->.9-5 
3'.434.375 
79.434.052 
17.053.894 
1.517.577 
3-11Q.395 


19.347.s20 
3.176^52 
•8461,328 
31,556,376 
fo.16.414 

:6.<  ••»< 
1,606,104 
1.890.033 


.-i.-r   -•- 

t9.144.073 

7.067.936 

pijsa  Sfc 

•3.9"  4«l 
7*.o6i  709 

lS.7t.vS'; 
:  o. -  : : 
5.76i  179 
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SWISS  NATIONAL  BANK  (25  francs  to  tbe  £). 


Gold  and  silver 
Bills 

Note  circulation      .. 
Current  and  deposit 
accounts 


May  22,  1915. 


£ 

11,524,032 
4,761,97c 
16,310,872 

2,385,620 


May  15,1915. 


£ 

11,365,724- 
4,688,400 
16,165,260 

2,448,004 


May  7,  1915. 


1,991,924 


May  23,  1914. 


J 

7,619,150 
3,167,272 
10,259,844 

1,592,936 


.NETHERLANDS  BANK  (12  Florins  to  the  JE). 


May  22, 1915  May  15, 1915   May  8,  igi5  May  23,1914 


Gold 

Silver 

Bills  discounted,  &c, 
Note  circulation 
Deposits..' 


£ 

26,165,054 
238,986 
18,608,021 
37,707,894 
4,213.999 


f. 

25.738,263 

184,830 

18,523,867 

40,259,396 

3,932,071 


£ 

25,098,285 

160,430 

18,938,559 

40,506,888 

3,030,039 


£ 

13.508,872 

694,756 

12,995,126 

26,323,371 

610,973 


BANK    OF    SWEDEN. 


Gold 

Balance   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  .. 
Discounts  and  Loans 
Notes  in  circulation 
Deposits  at  notice  .. 


May  22,  1915.    May  15, 1915 


K  £ 

6,301,000 

3,719,000 

2,9,07,000 
6,921,000 
14,702,000 
3,471,000 


.  £ 
6,301,000 

3,846,000 


May  8, 19:5.    May  23,  1914. 


,  £ 
6,301,000 

3.537,000 


2,756,000  2,760,000 

7,460,000  1     7,636,000 

14,956,000  15,040,000 

3,769,000  1     3,961,000 


J 

5.83  J, 000 

6,240,000 

1,803,000 
5,692,000 
1,605,000 
4,188,000 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
Foreign   Gov.  See's 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits  at  notice.. 


May22,  1915. 


£ 

3,537.000 

2,824,000 
637,000 
4.355.000 
7,441,000 
1,377,000 


May  15,  1915. 


£ 

3,527,000 

2,617,000 
637,000 
4,510,000 
7.548,000 
1,297,000 


May  7, 1915. 


£ 

3,437.000 

2,540,000 
637,000 
4,597.000 
7,665,000 
1,097,000 


May  22,  1914. 


£ 

2,604,000 

1,635,000 

486,000 

4  001,000 

5,947.000 

518,000 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Belgium       ..     .. 

Do 

Holland 

Do 

Italy      

Do 

Lisbon  &  Oporto.. 
New  York  ..    .. 

Do 

Paris     

Do 

Petrograd     . . 
Scandinavia..     .. 
Spain  (Bnk.  pics.) 

Do 

Switzerland..     .. 

Do 


Usance. 


Three  months' bills.. 
Cheques  &  mail  transfers 
Three  months'  bills  . . 
Cable  transfers . . 
Three  months'  bills. . 
Cable  transfers . . 
Cable  transfers  ..  .. 
Cable  transfers  ..  .. 
Cheques  &  mail  transfers 
Tbree  months'  bills  . . 
Cable  transfers  . . 
Cable  transfers 
Cable  transfers  . . 
Three  months'  bills . . 
Cable  transfers  . . 
Three  months'  bills  . . 
Cable  transfers  . . 


June  1,1915. 


Sellers.  Buyers 


«-34 
11.97 

28.75 
28.35 

38 

4-781 

4-79 
26.35 
25-95 

i?i£ 
18.15 
46J 
24.90 
25.65 
25.22I 


June  3, 1915. 


Sellers.  Buyers 


"•44 
12.02 

2895 
28.55 
37 

4-791 
4.80 
26.45 
26.05 

123  4 

18.30 

46 

25.10 
25-75 
25-32J 


12.4 
11.99 

28.70 
28.27J 

38 

4-781 

4-79 
26.42* 

26.02$ 
1224 
18.10 
46ft 
25.00 
25.65 
25-224 


12-5 
12.03 

28.90 

28.474 

37 

4-791 

4.80 
26.524 
26.12J 

1244 
18.25 

45« 
25-20 
2575 
25324 


FOREIGN 

RATES 

OF   EXCHANGE   ON   LONDON. 

Place. 

to 

0 

s 

■ 

s 

Last 
Week. 

This 
Week 

Place. 

■ 
a 

s 

■ 

s 

Last 
Week. 

This 
Week. 

Brussels  .... 

Chqs. 
ohas. 
sight 
ohqs. 
chqs 
Sight 
3  mtbs 
sight 
sight 
sight 

25.92 
12.074 

1224 

4-7«H 
374 
24-924 

26.01 

11.974 

123 

4-782 
374 
25.074 

short 
sight 

3  mths 
godys 
90dys 

T.T. 
T.T. 
T.T. 
T.T. 
T.T, 

4  mths 

27-75 

48§d. 

■/3&d- 
l/9}d. 

2/32d. 
2/4d. 
2/oftd 

28.45 

ii§|d. 
48jd. 
■  SHd. 

:/3&d. 
i/9ftd. 
2/3|d- 

2/4d. 

2/oftd. 

Amsterdam.. 

Hamburg    ,. 

Petrograd.... 
New  Vork  .. 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong.... 
Shanghai    .... 
Singapore  .... 
Yokohama .... 

TREASURY  BILLS. 

Last  week. 

_,  Per  cent. 

Three  months        2| 

Six  months m  gS 

Nine  months          "         \\        "        *"  33 

Twelve  months A 


OPEN  MARKET  DISCOUNT. 


This  week. 
Per  cent. 

2 1 

3l 


Thirty  and  sixty  day  remitted 

Three  months  ,, 

Four  months  ,, 

Six  months  .,, 
Three  months  fine  inland  bills 
Four  months 
Six  months 


Last  week.  This  week. 
Per  cent.     Per  cent. 


It 

4— 

44— 


a 


3l-3i 

4— 4l 
41—44 
44-5 


BANK  AND  DEPOSIT   RATES. 


Bank  of  England  minimum  disoount  rate 

i>  1,        short  loan  rates  

Bankers' rate  on  deposits 2 

Bill  brokers' deposit  rate  (oall) '        .'.        2 

11  7  and  14  days'  notice  

Cirrent  rates  for  7  day  loans         

for  call  loans 


Last  week  This  week 
Per  cent.    Percent. 


21 
2 

ij-ii 


!i 
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European  Oilfields. — Production  week  May  30,  85,900  poods. 
Price  of  crude  oil  at  Blacktown,  40^  copecks  per  pood. 


The   Week's   Stock    Markets. 


First  of  all  we  must  congratulate  Sir  Walter  Xevill 
on  his  knighthood.  If  any  member  of  the  "  House  " 
deserves  this  mark  of  Royal  favour,  surely  this  old  and 
indefatigable  servant  of  the  Stock  Exchange  does.  He 
has  been  with  little  interruption  a  member  of  the  Com- 
mittee for  many  years  past,  and  for  40  years  a  member 
of  the  "  House."  During  the  critical  times  of  last 
August  he  was  chairman  of  the  sub-committee  ap- 
pointed to  discuss  with  the  Treasury  the  question  of  re- 
opening, and  that  committee,  as  the  Evening  Standard 
points  out,  formulated  a  plan  for  the  postponement  of 
the  pre-war  account  settlement.  It  also  drew  up  new 
regulations  which  made  it  possible  for  the  Stock  Ex- 
change to  resume  business  within  certain  lines  at  the 
beginning  of  the  present  year,  and  in  all  these  anxious 
discussions  Sir  Walter  took  a  leading  part.  Service  of 
that  kind  well  deserves  reward. 

Again  we  have  passed  through  a  twilight  in  markets, 
and  no  wonder.  What  with  the  pernicious  agitation  of 
a  certain  discredited  section  of  the  Press,  the  apparent 
slow  progress  made  in  Flanders  and  Northern  France, 
as  well  as  in  the  Dardanelles,  and  the  grave  set-back  to 
Russia,  there  has  been  no  motive  supplied  and  less  and 
less  disposition  shown  to  trade.  People  have,  as  it  were, 
held  their  breath  waiting  upon  events,  fearing  some, 
hoping  more,  and  longing  for  the  daylight  to  begin  to 
appear  that  should  herald  peace.  The  intervention  of 
Italy  cheered  us  up,  but  in  proportion  as  the  magnitude 
of  the  task  before  us  comes  home  to  the  mind — the  task 
of  stamping  out  rabies  in  a  whole  race — is  the  reluct- 
ance to  depart  from  what  may  be  called  a  negative 
attitude  of  expectation. 

And  there  is  not  much  going  on  anywhere  of  a 
really  cheerful  description,  the  effects  of  this  war  are 
so  world-wide.  South  African  mining  is  and  should 
continue  to  be  all  right,  and  now  that  the  larger  part 
of  the  campaigning  against  the  Germans  in  South- 
West  Africa  seems  about  ended,  prices  of  mine 
shares  have  shown  a  disposition  to  harden  and  ad- 
vance. People  were  much  encouraged  by  Sir  Lionel 
Phillips'  really  masterly  speech  at  the  Central  Mining 
meeting  last  week,  and  the  feeling  manifested  its 
strength  in  better  business.  American  Railroad 
shares,  too,  have  occasionally  displayed  an  upward 
tendency,  but  elsewhere  there  has  been  nothing  to 
stimulate  either  the  investing  or  speculative  buyer. 
Just  look  what  the  entrance  of  Italy  into  the  war  is 
doing  for  Argentina.  No  less  than  60,000  Italian 
labourers  are  said  to  be  on  their  way  back  to  their 
native  land  from  there  to  join  the  ranks  of  the  fighters, 
and  that  is  but  a  small  part  of  the  labour  contingent 
every  year  sent  to  the  Argentine  to  gather  in  the  har- 
vests. Disorganisation  and  scarcity  of  labour  must 
ensue  from  the  exodus.  No  wonder  the  prices  of 
Argentine  railway  stocks  have  been  disposed  to  recede. 
There  is  little  either  to  attract  us  to  Russian  enter- 
prises just  at  the  moment,  notwithstanding  the  excel- 
lent position  many  of  them  still  occupy,  and  are  bound 
to  improve  upon  when  the  war  is  over.  In  a  word, 
the  markets  are  buried  in  apathy,  and  it  is  little  use 
discoursing  about  any  of  them  at  length.  Perhaps  the 
arrangement  noticed  in  another  column  which  should 
release  the  Pekin  Syndicate  from  its  gad-fly  enemies, 
may  help  all  Chinese  things,  but  we  cannot  at  present 
be  sure  even  of  that  for  more  than  a  day  or  two  at  a 
time.  As  for  Home  securities,  there  is  undoubtedly 
much  money  being  made  in  not  a  few  directions  by 
traders  and  manufacturers,  but  it  is  being  lent  to  the 
Government  in  one  form  or  another  much  more 
abundantly  than  it  is  being  put  into  the  usual  classes 
of  Stock  Exchange  securities. 


Interest  in  Stock  Markets  has  again  been  confined  to  a  few 
special  groups  of  securities,  and  business  generally  has  been 
quieter  than  ever.  Sufficient  support  was  forthecming  for  War 
Loan  to  keep  the  price  steady.  Indian  sterling  issues  were 
called  a  shade  better,  but  the  new  East  Indian  Railway  guaran- 
teed debentures  were  sold,  and  fell  to  about  -fg  discount.  The 
scrips  of  recent  colonial  issues  were  depressed  in  the  beginning 
of  the  week  by  rumours  of  a  new  borrower,  which  was  at  first 
said  to  be  the  Commonwealth  of  Australia      When  this  story 
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was  said  to  be  without  foundation  the.  gossips  fixed  on  South 
Australia,  and  later  on  Western  Australia,  but  except  that  an 
official  denial  was  made  by  the  last-named  nothing  definite 
could  be  learned,  and  as  the  fears  of  an  immediate  issue  sub- 
sided jj  1 1  a  red.  South  African  after  touching  % 
premium  recovered  to  J  premium,  and  Canada,  Victoria  and 
Queensland  were  all  firmer.  A  demand  sprang  up  for  several 
of  the  Jap..'  ,  notably  the  two  series  of  n]/2  per  cents., 
and  one  or  two  Russian  issues  met  with  support,  but  Chinese 
were  inclined  to  be  easier.  Argentine  Treasury  scrip  gave  way 
to  97J4J  and  Urazilian  things  relapsed  on  the  fall  in  the  Rio 
exchange  to  the  lowest  point  touched  this  year. 


Min. 
Pros. 


GO 


Consols 

India  3%  

.,     34% 

War  Loan    

Canada  4%,  1940-60 

Belgian  3% 

Brazil,  1913 

,,    New  Funding 

Chinese  1896  

m        I9'3  

Egypt  Unfiled 


Last    This 
Week  Week 


94rTi 
95 

67 
Bj 

a! 

Sj! 

H 


S0J1 

94  * 

95 

66j 

83 

Ml 

i 

Bg 


Min. 
Prci, 

oa     N.S.W.  4%. 


Brighton  defd 

Caledonian  defd.  . . 

Chatham  ord 

Gt.  Central  pfd 

,,        „        dfd 

Gt.  Eastern 

Gt.  Northern  dfd... 

Gt.  Western    

Lanes  and  Yorks. 


Co| 

ft 

1  oft 

9? 

9 

It* 

*rt 

8| 

B| 

41 

40I 

4U 

4> 

105* 

105 

76J 

76J 

Can.  Pacific     

Do.  Notes 

Grand  Trunk  ord 

Do.  3rd  pf 

Do.  54%    Notes 

Atchison    ....     

Baltimore 


Antofagasta  dfd 

Do.         6  ,'i  Notes 

Brazil  Com 

B.  A.  &  Pacific  

B.  A.  Gt.  Southern 

B.  A.  Western    


167I 
to8j 

10 

24 
101J 
103 

744 

132 

103 

9 

53 


163X 

108: 
9 

24 
10, 
103: 

75 

>3' 

xoofx 
8 
5' 
894 
96 


..  44%  5  yr.  hds. 
New  Zealand  4%  . . 
Queensland  4%  . ... 
44%  new 

French  Rentes  .... 
; Japan  4J%  (1st)  .... 

„      (2nd) 

Russia  4  % 

„      44%    

..      5%    


London  and  S.-W.  dfd.  . . 
Do.  new  pf, 

Metropolitan  

Do.       }%  New  pf. 

Met.  District 

Midland  dfd 

Nth.  British  dfd 

Nth. -Eastern  

Nlh.-Western 

Stb.-Eastern  dfd 


Chesapeake !  41 

Erie 1  16 

N.  Y.  Central »9j 

Southern I  16] 

Southern  Pacific    91I 

Union  Pacific     130I 

U.S.  Steel 555 


7*4 


Cent.  Argentine  ord.... 
Do.  5  %  Notes 
Do.    6%      „      , 

Leopoldina 

Mexican  ord 

San   Paulo  

United  of  Havana 


Bank  of  Australasia 

Barclay  &  Co.  "  A  " 

Do.       "B" 

Capital  &  Counties   

Chartered  of  India    

Hongkong  &  Shanghai    . 

Lloyds  

London  &  Provincial  . . . 
London  &  S.W 


117 

"74 

W 

8H 

| 

I2i 

26 

t» 

58 

764 
274 

7° 

27« 

'9. 

"9 

■34 

■3« 

Aptillin.it  is  ord 

Armstrong,  Wtaitvvorth  . 

Associated  Cement 

Birmingham  Small  Arm 

Borax  dfd 

Bovril    

Brazil  Traction  

British  Amer.  Tobacco  . 
Brown  (John),  &  Co.    ... 

Brunner,  Mond 

Cammeli-Laird 

Castner-Kellner 

Coats 

Cunard 

Dennis  Bros , 

Dorm. ut .  Long   

Eastmans 

English  Sewing  Cotton  . . 
Fine  Cotton  Spinners 

'B"  .... 


*f 

53/6 
30/ 
21/6 
52J 
74/ 
28/ 
4 

5rs 
65/ 

2f 
28/6 
22/9 

7/6 
36/6 
27/3 


2! 

38/6 

55/ 
30/ 
21/9 
492 
74/ 
28/ 

4 

5 
65/ 

2f 

28/6 

22/X 

7/6 

36/ 

26/9X 


London  City  &  Midland.. 
London  County  &  West... 

London  Joint  Stock 

Nat.  Prov.  ot  Eng.(£io4  pd> 
Do.  (£12  pd) 

Parrs 

Standard  of  S. A.  

Union  &  Smiths 


PorestalLand 

Furneu,  Withy 

Hudson's  Bay    

Imperial  Tobacco  pfd.... 
Do.  dfd.... 

Kynochs   

Lever  Bros.  "  C  "  pf 

Lyons,  J 

Marconi    

Maypole  Dairy  dfd 

Mond  Nickel  ord 

National  Steam  Car * 

Nobel  Dynamite   , 

Pears,  A.  &  F 

'P.  &0.  dfd 

Royal  Mail  

South  Durham  Steel  .... 
Underground  Inc.  Bds.  .. 
Vickers 


jM 


*7i 

2 
2»0 

77* 
28/6 

734 
34/6 


Anglo-Egyptian  ' 

Baku 

Burmah 

Lobitos 

Maikop  Combine  (10s.) 

M.iikop  Pipeline   

Mexican  Eagle 


14/ 

■  3/6 

3/6 

3/6 

4* 

4ft 

29/3 

3"/ 

3/9 

3/9 

4/t 

4/ 

lg 

■8 

Mexican  Eagle  pf., 
North  Caucasian  , 
Roumanian  Cons., 

Royal  Dutch  

Shell 

Spies  (to/.) 

Ural  Caspian 


Anglo-Malay   

Bam  Caves 

Bukit  Mei/t.ij.un 

Bukit  Sembawang    

Dumansara 

(iula  Kalunipong  

Highlands    

Johoro  Rub.  Lands  19/-  pd. 

Abbontiakoon    .... 

Brakpan  

Broken  Hill  Prop... 

Cam  &  Motor 

Central  Mining 

Chartered    

City  Deep      

Cons,  Gold  Fields 
Cons.  Langlaagte.. 
Crown  Mines 


B/Gi 

2/4* 
2/6 


ttj 


8/6 
12 
2/4* 

2/7J 
23 

i A 

J 


8/9 

9/ 

2D 

M*  i 

44/6 
•  5/ 

42/6x'l 
1?/ 

68 

6Ht  1 

11/9 

ll/j 

3* 

ill 

;? 

Ltowl    

London  Asiatic 

Malacca    

Malayalam    

Merlimau 

Rubber  Trust  (12/6  pd.).. 

United  Serdang    

Vallamhrosa   

De  Beers  dfd 

K.is!  Rand    

Gt.  Boulder 

M.yei  &  Charlton    

Modder  "  B" 

Do.    Deep 

New  Modder 

Rand  Mines     

Rio  Tinto 

Van  Uyu  Deep    


"J/ 


Except  for  a  demand  fur   North-Eastern  scrip,  at  about  i 
premium,  the   Home   Railv.  1   baa  been  neglected,  arc! 

a  way  all  round.     I  nderground  Electric  6  •,;"• 
cent,   income  I* mis  v.  bionally  Hat.  dropping  earlv   in 

the  week  to  75.  They  rallied  to  7(1,  but  the  recoverv  brou-1 
further  selling  orders,  and  they  relapsed  to  74.  t'anadian 
I'aeifii'  share*  recovered  a  little  towards  the  end  on  the  satis- 
factory crop  report!  from  all  puts  .  |  the  Dominion.,  but  Grand 
Trunk  preference  stocks  were  offered  on  the  new  issue.  Busi- 
ness in  Wall  Stivet  had  been  brought  almost  to  a  standstill  by 
the  friction  with  Germany,  and  the  heavy  tendency  has  been 
reflected    in   prices  of   American    Railroad   shares  on   this  side. 


Argentine  Railways  were  depressed  by  the  unfavourable  weather 
news,  and  were  not  helped  by  the  traffic  returns,  which,  except 
in  the  case  of  the  Central  Argentine,  did  not  come  up  to  expecta- 
tions. Antofagasta  deferred  declined  on  the  reduction  in  the 
dividend,  but  there  was  sufficient  inquiry  for  the  6  per  cent, 
notes  to  lift  the  price  to  iooJ4.  The  drop  in  the  Kio  exchange 
sent  San  Paulo  and  Leopoldina  down,  while  the  latter  wai  also 
affected  by  the  poor  traffic  return. 

.  shares  were  rather  offered,  and  several  of  the  leading 
London  institutions  show  small  declines.  Brewery  issues  still 
attract  very  little  attention,  and  in  the  Commercial  and  Indus- 
trial section  the  most  active  shares  have  been  Alby  United 
■  h  came  into  favour  on  reports  that  the  company 

was  busy  with  the  manufacture  of  munitions.  Nitrogen  Pro- 
ducts were  also  wanted,  but  Armament  and  Engineering  things 
were  quiet  and  dull.  Koyal  Mail  further  relapsed,  but  other 
Shipping  securities  were  sjeady.  Argentine  Navigation  issues 
were  not  affected  by  the  absence  of  the  usual  interim  prefer- 
ence dividend.  The  directors  state  that  the  receipts  do  not 
justify  the  payment,  but  that  there  is  every  reason  to  anticipate 
a  distinct  improvement  in  local  conditions.  Catering  shares 
were  offered  on  the  announcement  that  in  view  of  the  excep- 
tional circumstances,  Slaters  had  decided  not  to  pay  an  interim 
dividend,  but  closed  rather  steadier.  Meat  shares  again  met 
with  a  little  support,  and  both  Smithfield  and  Argentine  and 
British  and  Argentine  improved.  Land  shares  were  easier, 
Hudson's  Hay  dropping  to  6}b  and  British  North  Borneo  to 
13s.  3d.,  but  Pekin  Syndicate  'hardened  on  the  new  arrange- 
ment with  the  Chinese  Government.  Apollinaris  were  not 
affected  by  the  directors'  circular  stating  that  owing  to  the 
impossibility  of  preparing  accounts  no  dividends  would  be 
paid.  A  fair  number  of  dealings  were  recorded  in  Brazilian 
Traction  without  affecting  the  price,  and  Motor  shares  were 
quiet.     Marconi  shares  were  wanted,  and  improved  to  35s. 

Business  in  Oil  shares  has  dwindled  to  very  small  proportions, 
but  there  was  some  inquiry  for  Shell  on  dividend  anticipations. 
Royal  Dutch,  after  being  dealt  in  at  45J,  relapsed  to  45,  but 
I*ra.l  Caspian,  North  Caucasian,  and  Spies  were  all  a  shade 
harder.  Dividend  prospects  also  caused  a  demand  for  Lobitos, 
which  rose  to  30s.  6d.,  but  Burmah  were  lower.  Santa  Maria 
relapsed  on  the  proposal  to  write  off  half  the  capital,  and  the 
announcement  that  about  ^60,000  of  fresh  money  is  needed  for 
the  purpose  of  increasing  the  output.  Rubber  shares  have  been 
idle,  witb  noither  buyers  nor  sellers  anxious  to  do  business.  A 
little  inquiry,  however,  sprang  up  for  Dennistown  on  the  report, 
and  there  has  also  been  a  few  scattered  transactions  in  Bekoh, 
Bukit  Sembawang.   Singapore  Para,   and   Singapore   United. 


LONDON    PRODUCE     MARKETS. 

Sugar. — The  market  continues  in  a  generally  steady  state, 
while  transactions  are  on  a  fair  scale.  Of  British  makes  Tate's 
cubes  No.  1,  sold,  31s. ;  No.  2,  30s.  6d.  ;  crushed,  29s.  6d.  ;  fine 
granulated,  28s. ;  standard,  27s.  6d.  Lyle's  granulated  27s.  6d. 
to  28s.  ;  white  crystals,  27s.  6d.  to  28s.  6d. ;  yellow  crystals, 
26s.  6d.  Of  imported,  whitj  Java,  on  spot  in  London,  sold, 
26s.  gd.  ;  outports  26s.  6d.  to  27s.,  and  soft  ditto  in  outports  done 
23s.  to  24s.,  as  to  sample.  Cuban  receipts  for  all  ports  last  week 
were  77,000  tons,  against  42,000  tons,  and  'centrals  working  102. 
against  33  at  same  time  last  year.  A  good  demand  was  experi- 
enced for  cane  in  auction,  but  rates  favoured  buyers.  2,619  bags 
Demerara  crystallised  were  offered  and  all  sold,  good  yellow  at 
26s.  6d.  ;  fine  to  choice,  27s.  gd.  to  28s.  3d.  2,973  bags  Trinidad 
mostlv  found  buyers,  good  to  fine  yellow,  26s  to  26s.  od.  4,135 
bags  Jamaica,  part  sold,  low  yellowish,  24s.  6d.  ;  low  mid  to  mid 
yellow,  25s.  3d.  to  25s.  6d.  271  bags  Antigua,  part  sold,  mid 
yellow,  25s.  6d.  578  bags  Demerara  syrups,  sold,  good  mid 
yellow,  i8s.gd   to  19s.  ;  and  fine  yellow  and  colory,  19s.  od. 

Coffee. — At  public  sale  a  fair  supply   was    catalogued,   and 

Eassed  off  quietly,  prices  tending  easier.  East  India :  Mysore. 
old  to  extra  bold,  83s  6d.  to  95s.  6d.  :  peas,  81s.  6d»  to  112s.  6d. 
Jamaica,  ordinary  to  good  ordinary,  49s.  to  50s.  Costa  Rica,  fair 
to  good  bold,  74s.  to  81s.  Vera  Paz,  good  to  verv  fine  bold. 
8gs.  6d.  to  102s.  6d.  ;  peas,  77s.  to  117s.  Guatemala,  fair  to  good 
bold,  70s.  to  74s.     Futures  idle. 

Cocoa. — In  auction  good  supplies  were  catalogued,  and  experi- 
enced very  quiet  competition.  Trinidad  3s.Jand  Grenada  5s.  per 
cwt.  lower  compared  with  previous  sales.  Trinidad,  mid,  sold, 
82s.;  Grenada,  fair,  78s.  6d.  ;  and  Dominica,  fair  to  fine,  7SS  to 
80s.  6d.  per  cwt. 

Tea. — Supplies  of  Indian  at  public  sale  this  week  chiefly  con- 
sisted of  Southern  growths,  which  met  with  good  competition, 
and  firm  to  dearer  prices  were  obtained.  Ceylon  auctions  met 
with  animated  competition  at  full  to  firmer  prices.  Common 
descriptions  were  in  most  request,  and  prices  generally  showed 
an  advance  of  Jd.  per  lb.  over  previous  sales.  Medium  to  fine 
grades  sold  well,  and  late  rates  were  well  maintained.  Java  sales 
met  with  good  support,  and  prices  ruled  firm  to  dearer. 

Spice. — Pepper  ruled  very  quiet  at  about  previous  prices.  Black 
Singapore,  on  spot,  sellers,  6d.  ;  Tellicherry,  sjd. :  Aleppy,  5jd. ; 
Lampong,  6d.  JWhite  Singapore,  fair,  on  spot,  quoted  9jd.; 
Muntok.ojd.;  Penang,  9d.  To  arrive,  Singapore,  black,  June- 
August  shipment,  sellers,  5Jd.  Tellicherry,  arloat,  47s. :  white 
Singapore,  June-August,  sellers,  gjd.  ;  Muntok,  g|d.  :  Penang, 
8j)d.,  c.f.  and  1  Cloves  in  slow  support.  Fair  Zanzibar,  on 
spot,  sellers,  6}d.  ;  June-August  delivery,  6Jd.,  c.f.  and  i  In 
auction,  small  supplies  were  offered,  and  passed  off  quietly. 

Rice  slow,  but  prices  generally  steady,  Garden  Siara,  on  spot, 
sellers,  12s.  od.  to  13s.,  and  Rangoon,  two  stars,  us.  gd.  to  12s 
Rangoon  beans,  afloat  and  May-June,  sold  £ij  15s.  J  June-July 
(\b  2s.  (3d.,  c.f   and  i. 
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Jute. — Market  quiet,  but  generally  steady.  Native  6rst  marks, 
dock  Dundee,  sold,  £z\  5s. ;  ditto  August  15-September,  at 
£i\  10s. ;  ditto,  June-July,  sellers,  £20  10s.  ;  lightning  D/E,  ditto, 
£  18  5s.  Daisee  No.  2,  afloat,  Dundee,  done,  /19  15s.  ;  ditto 
No.  3,  £fj  ios.,  c.i.f. 

Hemp. — Manila  parcels  quiet  at  about  late  rates.  G.S.,  April- 
June,  sellers,  ^33 ;  Government  graded,  fair,  June  -  August, 
£38  ios. ;  ditto,  medium,  £34  ios.  ;  ditto,  coarse,  /30  ios.  ; 
coarse  brown,  ^28  ios.,  c.f.  andi.  New  Zealand  in  slow  support. 
G.F.June-August,  quoted  ^32  15s.  ;  H.P.F.,  /31  15s.  ;  and  fair, 
£30  15s.,  c.f.  and  i. 

Shellac. — Spot  market  inactive.  Fair  T.N.  orange,  sellers, 
60s. ;  and  free  AC.  garnet,  60s.  Futures  largely  nominal.  August 
delivery,  quoted  61s. 

Gambier. — In  slow  request.  Good  marks,  May-July  shipment, 
sellers,  29s.  3d.,  c.f.  and  i. 

India-rubber  met  with  fairly  good  attention,  and  rates  were 
generally  steady.  Plantation,  standard  crepe,  spot,  sold,  2s.  4jd. 
to  2s.  4jd. ;  June,  2s.  4|d.  to  2s.  4jd.  ;  July,  2s.  4jd.  ;  July-Septem- 
ber, buyers,  2s.  3^d. ;  July-December,  done  2s.  3jd.  ;  October- 
December,  2s.  33d.  to  2S.  3§d.  Smoked  sheet,  ribbed,  spot,  sold, 
2s.  4jd.  to  2s.  4jd.  Fine  hard  Para,  spot,  sellers,  2s.  7gd.  ;  June- 
July,  2s,  7§d.  ;  July-August,  2s.  7§d.  ;  August-September,  sold, 
2S.  8d.  Soft  fine,  spot  and  June-July,  sellers,  2s.  2^d.  Ball, 
ditto,  is.  njd  ;  and  scrappy,  ditto,  quoted  is.  rod.  per  lb. 

Isinglass. — At  public  sale  Para  ruled  easy  in  some  cases.  Lump, 
fair  to  good  palish,  sold,  2s.  nd.  to  3s.  id.  Maranham  firmer, 
with  a  good  demand.  Lump,  fair  palish,  3s.  ;  tongue,  fair  to. good 
heavy  pale,  3s.  6d.  to  3s.  iod.  West  India  easier  regarding  lump  : 
fair  palish  lump,  2s.  6d.  Bombay  irregular.  Leaf  went  easier, 
but  bladderpipe  and  tongue  ruled  firm  to  dearer.  Karachi  leaf, 
good  palish,  2s.  iod.  Penang  leaf,  mid  to  fair,  3s.  gd.  to  4s. 
Tongue,  Penang  character,  fair  reddish,  part  small,  2s.  4d. 
Purse,  fair  to  good  stout  palish,  is.  3d.  to  is.  8d. 
Bladderpipe,  fair  to  good  stout  pale.  2s.  nd.  to  3s.  3d.  Penang 
round  leaf,  good  heavy,  4s.  4d.  to  4s.  iod.  ;  tongue,  good  palish, 
part  small,  3s.  7d.  to  3s.  gd.  Saigon  steady.  Long  leaf,  fair  to 
good  palish,  part  small,  6s.  8d.  to  7s.  id.  per  lb. 

Copra. — Market  dull,  and  prices  easier.  To  London:  Ceylon, 
May-June,  sellers,  £25  :  Malabar,  ditto,  £25  ios.  ;  F.M.S., 
Singapore,  April-May  and  May-June,  £23  15s.  ;  South  Sea,  ditto, 
£7.1.  To  Marseilles :  F.M.  Straits,  April-May  and  May-June, 
£24  ios.  ;  Cebu,  ditto,  £24  2s.  6d.  ;  Manila,  ditto,  ^23  17s.  6d., 
c.f,  and  i. 

Tallow. — Market  presented  a  generally  quiet  tone.  At  public 
sales  2,726  casks  were  brought  forward  and  708  sold,  prices  being 
6d.  to  is.  6d.  lower.  Australian  mutton  :  Fine,  38s.  ;  fair  to  good, 
33s.  6d.  to  36s.  6d. ;  dark  to  dull,  27s.  6d.  to  30s.  ;  hard,  36s. 
Beef:  Fine,  36s. ;  fairtogood,  32s.  3d.  to  33s.  6d.  ;  dark  to  dull, 
30s.  to  31s.  6d.  Market  letter  is.  lower  for  tallow,  but  stuff  un- 
changed. Town  tallow,  33s.  6d. ;  melted  stuff,  24s.  3d.  per  cwt. 
Rough  fat  6d.  per  8  lbs. 

_  Metals. — Copper  dearer,  and  in  improving  speculative  demand 
since  last  Monday,  when  standard,  cash  delivery,  closed  at 
/79  2s.  6d.,  and  three  months  at  /80.  The  tendency  was  a  little 
easier  on  the  following  day  under  moderate  realisations,  but  values 
hardened  since,  settling  down  on  Thursday  at  /80  12s.  6d.  cash, 
with  three  months  £81  12s.  6d.  Tin  irregular,  and  on  balance 
easier,  standard  cash  delivery  by  Thursday  fluctuating  down  to 
£159  ios.,  and  three  months  to  /159.  Straits  shipments  for  past 
month,  6,759  tons,  namely,  to  London,  2,031 ;  America,  3,805  ; 
and  Continent,  g23.  Lead  in  demand  and  dearer.  Foreign,  June 
to  October,  .£23  5s.  to  £24,  sellers.  Spelter  again  stronger. 
American,  g.o.b.  (c.f.i.),  June,  ^97;  August,  £93.  Iron  rather 
firmer.     Quicksilver,  £15,  being  very  scarce  and  nominal. 

Corn  (Mark  Lane). — Business  has  continued  on  a  moderate 
scale  since  last  Monday,  the  tendency  of  prices  being  easier. 
Wheat:  English  whites,  delivered  up,  quoted  at  63s.  to  66s.,  and 
reds  63s.  to  65s.  6d.  per  qr.,  504  lbs.  Of  imported  grades,  No.  1 
Northern  Manitoba,  68s. ;  No.  2,  ditto,  67s.,  ex  ship.  Hard 
winters  No.  2,  66s. '3d.,  landed.  Flour:  American,  first  spring 
patents,  49s.  to  51s.  ;  Canadian  export  patents,  48s.  to  49s.  ; 
and  Kansas  top  patents,  49s.,  landed.  Grinding  barley:  Karachi, 
on  sample,  35s.  to  35s.  6d.  ;  Karoon,  35s.  6d.  to  36s. ;  Japanese, 
34s.  6d.  to  35s.,  quay  terms.  Sound  Plate  maize,  34s.  6d.  ;  and- 
white  African,  36s.,  ex  quay.  Oats  :  Plate,  29s.  to  31s.  6d.,  landed, 
according  to  quality.  White  clipped  American,  No.  2,  34s.  6d., 
ex  quay. 

Oils.— Linseed  quiet.  Spot,  pipes  (landed),  £29  ios  ; 
barrels,  /30  ios.  ;  Hull  (naked),  spot,  £27  15s.  Rape :  English 
refined  pale,  spot  (barrels), nominally  /40  to  £41 ;  ordinary  brown 
(naked),  spot,  nominally  £38.  Ravison  (naked),  spot,  nominal. 
Japan  (cases),  June-July,  £yi,  c.f.  and  i.  Cotton:  Crude, 
■spot  (pipes),  ^30  ios.  ;  refined  pale,  spot  (pipes),  £32  15s.  ;  sweet 
(barrels),  £36  ios.  to^38  ios.  Cocoa-nut,  Ceylon,  spot, ^43.  Cochin, 
spot,  /46  to  ^48.  Soya  bean,  Oriental  (cases),  London,  May- 
June,  £25  ios.,  c.f.  and  i.  Turpentine  lower.  American  spirits, 
on  spot,  34s.  Petroleum:  American,  8{d. ;  water-white,  gfd.  per 
gallon.  Linseed  :  Market  quiet  and  rates  lower.  Calcutta,  spot, 
55s.  9d.  ;  May-June,  55s.  3d.  ;  June-July,  55s.  6d.  ;  July-August, 
56s.  3d. ;  La  Plata,  May-June,  51s.  9d.  ;  June-July,  51s.  9d. 
Rapeseed:  Guzerat,  May-June  (3  per  cent.),  563.;  Toria  (3  per 
cent.),  June -July,  52s.  6d.  Cottonseed  firmer.  London: 
Egyptian,  spot,  £g;  June,  £9  7s.  6d.  Resin:  common  strained, 
spot,  12s.  6d.     Palm  oil,  Lagos,  spot,  £36  ios. 

Cotton  (from  our  Manchester  correspondent).  —  We  have 
experienced  a  steady  market  during  the  pa-t  week,  and  in  certain 
directions  a  rather  increasing  business  has  been  done.  Some 
buyers  seem  to  have  arrived  at  the  opinion  that  prices  are  not 
likely  to  get  on  to  a  lower  basis.  Comparatively  small  fluctuations 
have  occurred  in  raw  cotton  rates.     The  first  official  report  of  the 


United  States  Government  on  the  new  crop  is  about  as  expected, 
and  on  the  whole  the  growth  may  be  said  to  be  doing  well.  At 
the  time  of  writing  there  seems  to  be  every  indication  of  an  early 
settlement  of  the  wages  dispute,  the  Board  of  Trade  having  inter- 
vened in  the  matter.  There  has  scarcely  been  any  apprehension 
in  the  market  of  a  lockout  taking  place.  In  cloth  for  India 
inquiry  has  broadened,  and  some  fairly  substantial  lines  have 
been  put  through  in  shirtings  and  dhooties  for  Calcutta  and  Bom- 
bay. Offers  for  China  have  also  been  somewhat  numerous,  and 
in  addition  to  white  shirtings  being  purchased  on  a  fair  scale,  some 
transactions  have  been  arranged  in  heavy  goods  such  as  Mexicans. 
Of   the  minor  outlets,  Egypt  has  again  been  the  best,  and  certain 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING  JUNE  4,  1915. 


Last 
Week. 


This 
Week. 


Sugar— pet  cwt. 
duty  1/10,  98  % 
polarisation 

Tate's  Cubes  No.) 

Ditto,  No.  a..     .. 

Fine  granulated. . 

Lyle's  granulated 

Foreign  granu- 
lated, first  mark* 
f.o.b.,  spot 

GermanCubef.o.b 

French  Cube 

prompt 

Crystallised,  Wes: 
India 

Beet,    88%    f.o.b 


£    s.  d 

1  11    o 

1  10    6 

180 

27  6—28  0 


£    s.   d. 


27  6 — 28  o 


25  6—28  c 
nom. 

s.  d.  s.  d 


25  6—28  c 
nom. 


Tea— per  lb.,dut) 

8d.  lb. 

Indian  Pekoe      .,1    0  -1  ij 
Broken    ,,  ..0  ii|-i  2} 

Orange  ,, 
Broken  ,, 
Pekoe  Souchongjo  11J-1  o 
Ceylon  Pekoe  ..1011J-11} 
Broken    ,,  ..jo  nj-i  2j 

Orange    ,,  ..Jo  n| 

Broken    ,,  ..  r     0 

Pekoe  Souchong  IoiiJ-oii] 

Cocoa  —per  owl. 

duty  icf.  per  lb.     s.      s. 
Trinidad — percwl!83  0-S8  0 
Grenada       . .    . .  81  o-£6  6 
West  Africa..    ..      nom 
Ceylon  Plantation  72  0-86  o 
Guayaquil  Ariba. .  1020-1100 

Coffee— per    cwt. 

duty  lid.  per  lb 

East  India    ..     .. 

Jamaica 

Costa  Rica  ..    .. 


iii-i  ij 
ii|-i 

1. i-i  3* 

Il*-I  0} 

0  ir|-i  if 
0  11S-1  3' 

1  e} 

il-l  3! 
O  IlJ-I  o 


Wool— per  lb. 

\  us  Irallan 
Scoured  Merinc 
Scoured  Cr'ssbr'd 
Greasy  Merino  .. 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

Indiarubberp.il 

Plantation,      Spol 

Crepe  


Last 
Week. 


This 
Week. 


£  s.    d 


3*2 

4  -I 
06-1 

5  -I 


Ij-' 
nom. 


£   s.  d. 

61;t    Sj — 2   6J 


6J;t 

:ii|l 


6J  0  6  —  I  64 
6}  0  8  —  I  6} 


7    1   tf 


nom. 
I  J— I 

nom. 


70  0-104  o 
53  0-118  c 
62  o-  91  c 


-per  cwt, 


Provisions  — 

Butter,  per  cwt 
Australian  finest 
Irish  Creameries 
Dutch  ditto..  .. 
Russian  finest  . . 
Normandy  baskets 
Danish  finest 
Brittany  rolls  — 
doz. lb 

Bacon— per  cwt. 

Irish      

Continental..    .. 
Canadian      . . 
American     ..    .. 

Hams- 
Irish 
Canadian     ..    . 
American     ..     . 

Cheese— per  cwt. 

Edam 

Canadian     . .     . 

Gouda   ..     ..'    . 

English  Cheddar 

Wilts  loaf    ..     . 

New  Zealand 

Bice —  Rangoon- 
op  en  charter, 
new  crop,  pei 
cwt. 

Moulmein    ..    ., 

Bassein 

Saigon  c.  f.  and  i 

Eggs—  per  120. 

Dutch 

Russian 

Danish 


82  0  -S5  o 
77  0  -82  6 

nom. 
70  o-  84  o 

102-110 


Coal— per  ton. 
Durham,  best     . 
Seconds       ..     .. 
East  Hartlepool. 
Seconds       ..     . 
Steams,  best 
Seconds       ..     . 
Lead— per  ton. 
English  Pig..     . 
Foreign  soft. .June 

Quicksilver— per 

bottle  firsthands 

Tin — per  ton. 
English  Ingots 

Do.    bars 
Standard  cash 
Tin  Plates, per  bos 


1381-142/ 
15&Y-144/ 

nom. 

nom. 
136/-138/ 
148/-150/ 

13  6-16  0 


70  0-104  °' 
53  0-118  o| 
60  o-  85  0| 


-'36/-I40/ 

I34/-I38/ 

nom. 


144/-148/ 
3  6-16  o 


93  0-97  0 
86  0-95  o 
86  0-88  0 
68  0-80  o 

104  c-tioo 
70  0-90  0 
55  0-80  0 

o-ico  o 
nom. 
80  0-90  0 
nom. 
nom. 
O-IOO  o 


5.  d.   s.d 
nom. 
nom. 
nom. 
nom. 

12  9-14  0 

nom. 
12  0-14  o 


0     2     4}:      0     2     4j 


nom. 
nom. 
nom. 
nom. 
1    4    0 

£'  t-£i  i 
£  s.  d. 
21  0  0 
20    6    3 


nom. 
nom. 
nom. 
nom. 

i    4    c 

IOC 


£ 

23 


£12  2  6  hjis 


Copper — per  ton 
English,     Tough, 

per  ton 
Best  Selected 
Sheets  ..  .. 
Standard  . . 
Jute— per  ton 
Native  firsts  for 
sh'pmt.  June-July 

Oils— 

Linseed, per  ton.. 
Rape, ref. English, 

casks  

Brown      English. 

naked 

130/-132/  ilcott'n  Seed,crud< 
124H49/ !  Ditto,  refined     .. 
Petroleum  Oil, pei 

8  lbs. 
Water  White      .. 
OilSeeds, Linseed 
Calcutta— per  41c 

!bs Spot 

Rape,  Guzerat 

May-June 
Iron— per  ton 
Cleveland  Cash  . 
Tobacco  —  duty 

unmanufacturec 

3/8,  4/i4  Per  lb 
Maryland  &  Ohio 

per  lb.  bond  .. 
Virginialeat. .  .. 
Kentucky  leaf    .. 

Latakia 

Havana 

Manila 

Cigars, duty  71-lb 
Timber— Wood. 
Dantsig     and 

Memel  Fir,  pei 

load   .. 
Indian  Teak 


£■61    5 
18    9 


£88-£89 


A63-A64 

£'164-1;  1 65 

£162    5 
19    o 


90  10-91 10 


93  0-97  o 
86  0-95  0 
86  0-68  o 
72  0-81  0 

1040-1160 
86  0-90  0 
60  0-84  o 

nom. 

94  0-98  0 
nom. 

98  0-102  0 
nom. 
■  o-ico  o 


.  d.  s.    d 
nom. 
nom. 
nom. 
nom. 


13  0-14  6 

nom. 
12  6-14  S 


£«9i-£3°S 
£   s.  d. 

£"4°-£"4i 
£38  15  o 
1"3I  o  o 
£33i-£39 

8?d. 
9Jd. 


£88-£8g    90  10-gi  10 

£"100  £102 

£78  15  o^fSi     5 


£20     5     0£"20   10     0 


2   16 


£"29-£"3° 
£    s.  d. 

£"40— £41 

£30     5     0 
£3^"£38i 

8|d. 
gfd. 


2   16     0 

2  16     0 

3  5     6 


0  6 — o  ic 
0  5J-1  6 
0  6—0  10 

0  4J-1  o 

1  0—6  0 

0  6 — 2  0 
2  o 


130/— 150/ 


0  6-0  ic 
o  54-1  6 
0  6-0  10 
0  4i-i  0 
10-60 
0  6  -a  0 
2  0 


130/—  '5°/ 
280/—  600/ :  280/ —  600/ 


Flour— per  sack. 

Town  households 
official 

American,  1st  pa- 
tents 


53/ 
50/upds. 


52/ 
49/  upds. 


special  cloths  have  moved  off  in  moderate  lots.  As  is  usual  after 
the  Whitsuntide  holidays,  a  rather  quieter  feeling  has  prevailed  in 
home  trade  circles.  Deliveries  against  old  contracts  are  being  taken 
up  generally  well.  American  yarns  for  home  use  have  attracted 
rather  increased  attention,  especially  coarse  and  medium  numbers. 
In  shipping  bundles  for  India  some  moderate  lines  have  changed 
hands,  but  there  has  not  been  much  activity  in  cops  for  the  Con- 
tinent. Bolton  spinnings  have  continued  rather  quiet,  and  sales  of 
any  importance  are  quite  exceptional,  but  lower  numbers  continue 
more  favourably  situated  than  fine  counts. 

Friday's  Movements. 

Sugar. — Remains      steady,      while      a     fair     business      was 

transacted.     A  fair  demand  was  experienced  for  cane  in  auction, 

and  rates  ruled  slightly  easier.  2,225  bags  Trinidad  crystallised 

were  offered  and  partly  sold,  low  yellowish  24s.  gd.     1,284  bags 


Jl'XK    5,    I9I5. 


Zbe  3nve8tot*8'  IRevievv. 


701 


■Ad,  choice  yellow  28s.  to  28s.  3d.,  good  yellow 
36s.  od.    it>2  bags  Demerara  .syrups  bougie 

ii.      \    tcady  tone  |..  teady, 

but  slow.     June   quoted   40s.    1  i<l.,   July  38s.    ijd.,    September 
!.,   March   37s. 
JUTE. — Quietly    steady.     500    bales    new    crop,   August,    sold 
;£.!i  15s.,  tgd  500  b  i,  September,  at  £>i  5s. 

IlK'.ir. — 1  Jull  a  G.S.,   A  quoted   £$i  15s. 

New  graded   fair,  June  An  ;S,   medium  .£33  15s., 

lie  /30,  and  coarse  brown  £&  5s. 

No.    1   standard  crepe,   spot, 
ptember  2s.  4jd.,  July-December 
I  k    •  tnbi  1  -       ifgd  per  lb. 
Linseed   On.,    Spot,    pipes   (landed)  .£29,  barrel,.   ^30. 
Metals.    Tin    dearer.      Standard    caau    sold   ^160    io 
X162  ins.,  and   three   months  at  .£160  to  ^161    15s.,   1  I 

5»,  and  ^161  pectiveJy.    Settlement  price  £Ti 62  5s. 

r  firmer.     Standard  oaah  sold  j£8i  to  £81  5s.,  and  three 
5   at  £82,  £81   7-s.  6d.   and  £82   2s.   6d.,  closing  ^81  5s. 
nd  /8a  as.  od.  thru  month*.    Settlement  price  £ii  7s.  od. 
£oi.     Tough   aqd  ted  £^90  toa.   to 

£91  10s.,  strong  sheet*  £><>■'■     Lead  quiet,  but  steady.    Knglish 
£^24    and    foreign    £23    to    ,£23    15s.,    a^    to    position.      Spelter 
nominal.     G.O.B.  £97  '"  £lJ3-     Tin   plates  I.C.  cokes  18s.  gd. 
to    19s.     basis,     f.oVp,     Wales.       Iron    easier.       Cleveland 
65s.    6d.,    on.     mouth    65s.    nd.,    and    three    inontihs    66s.    9d. 
minally  £i$. 
CORN  'Mark  Lane). — Trade  was  slow  at  market  this  week-end, 
in   a   I'  w  respects  being  easier.     Wheat,  Knglish,   « 
red   up,    range   at   62s.   to   659.,    and   reds   62s.    to   64s  per 
qr.    504    lbs.      Oi    imported    grades,    No.    1    Northern    Manitoba 
66s.    6d.,  ex    ship.      Hard    winters    No.    2    65s.    6d.,    Plate   64s., 
both  landed.     Flour,   Minneapolis,  first  spring  patents  49s.  to 
51s.,  landed.     Sound   Plata  maize   j.i~.  3d.,  ex  quay,  and  <  I 
is.,  landed. 


I 


DIVIDENDS     ANNOUNCED. 

MISCELLANEOUS. 

African  Hanking.— Interim  of  3s.  per  share,  being  at  the  rate  of 
6  per  cent,  per  annum,  for  half-year  ended  March  31,  less  tax, 
payable  July  2,  against  8  per  cent,  a  year  ago. 

Agua  Santa  Coffee. — On  the  participating  preference  at  the  rate 
of  7  percent,  per  annum,  less  tax,  in  respect  of  six  months  ended 
June  30. 

Antofagasta  (Chili)  and  Bolivia  Railway. — Final  of  5$  per  cent, 
{less  tax)  on  the  deferred  ordinary,  making  8  per  cent,  for  1914, 
against  n  per  cent,  for  1913,  placing  £100,000  to  reserve,  against 
,£250,000,  with  £150.987  forward,  against  £61,062  in  1913. 

British-American  Tobacco. — Interim  of  5  per  cent,  for  the  year 
1914-1915  on  the  issued  ordinary,  free  tax,  payable  June  30,  against 
6  per  cent,  a  year  ago.  For  the  current  year  to  date  the  total  divi- 
dend is  10  per  cent.,  against  14J  percent,  to  the  corresponding  date 
of  the  preceding  year. 

Canadian  General  Electric. — Quarterly  of  i|  per  cent,  for  three 
months  ending  June  30  on  the  common,  payable  July  1,  same  as  a 
year  ago. 

Cape  Copper. — Interim  of  3  p°r  cent.,  less  tax,  on  the  6  per 
cent,  cumulative  preference,  payable  July  1.  The  directors  think 
it  advisable  to  defer  the  consideration  of  a  dividend  on  the  ordi- 
nary shares  until  the  full  accounts  for  the  financial  year  have  been 
made  up. 

Carreras.—  Interim  on  the  o-dinary  at  the  rate  of  7  per  cent,  per 
annum  for  half-year  ended  April  30,  same  as  a  year  ago. 

Chino  Copper. — 75c,  payable  June  30,  against  50c.  in  March 
last,  and  75c.  a  year  ago. 

Eastman  Kodak  of  New  Jersey.— Usual  quarterly  of  ij  per  cent, 
(being  at  the  rate  of  6  per  cent,  per  annum)  on  the  preferred,  and 
of  2J  per  cent,  (being  at  the  rate  of  10  per  cent,  per  annum)  on  the 
common,  and  an  extra  of  i\  per  cent,  on  the  common,  pavable 
July  1. 

(ilobe  Shipping. — In'erim  in  respect  of  half-year  ending  June  30 
at  the  rate  of  15  per  cent,  per  annum. 

Hoare  and  Co. — 4  per  cent,  for  the  year  ended  April  18  last, 
same  as  for  the  preceding  year. 

I.ungla  (Sylhet)  Tea. — Final  of  20  per  cent.,  subject  tax,  on 
ordinary,  payable  June  30,  making  25  per  cent,  for  1914,  against  20 
per  cent   for  1913. 

Malay  Rubber  Planters. — Interim  of  5  per  cent,  on  the  ordinary 
(making  10  per  cent,  for  current  year)  and  10  per  cent,  on  the  de- 
ferred shares,  payable,  less  tax,  July  1. 

Moline  Plow. — Regular  quarterly  of  1  j  per  cent,  on  the  first 
preferred,  payable  June  1. 

Nairobi  Electric  Power  and  Lighting. — The  company  announce 
that  in  consequence  of  the  present  irregularity  and  delays  of  mails 
from  Nairobi,  it  will  not  be  possible  to  present  the  company's 
accounts  for  the  year  1914  to  the  annual  meeting  until  a  later  date 
thin  last  year.  The  directors  have  declared  a  final  interim  divi- 
dend of  4  per  cent,  in  respect  of  1914  on  both  preference  and 
ordinary,  making  10  per  cent,  for  the  year.  Special  local  condi- 
tions make  it  inadvisable  for  the  board  to  declare  an  interim 
dividend  for  the  half-year  ending  June  30,  1915,  payable  promptly, 
and  this  will  be  deferred  until  the  results  ol  the  half-year's  working 
are  shown. 

Nedeem  Tea—  Final  on  the  ordinary  at  the  rate  of  I2j  per  cent 
and  a  bonus  of  10  per  cent.,  both  less  tax,  for  year  1914,  payable 
June  30,  making  30  per  cent,  for  the  year,  against  20  per  cent,  for 
J9>3- 

North  Broken  Hill. — Decided  to  defer  payment  of  a  dividend  for 
the  time  bsing.  When  the  receipts  from  products  now  in  transit 
to  London  increase  the  matter  will  be  again  considered. 


North  of  Scotland  Canadian  Mortgage. — Interim  of  3s.  per 
share,  or  7$  per  cent.,  free  of  tax,  same  as  last  year. 

Ray  Consolidated  Copper.— 37J  c  ,  payable  June  30,  same  as  a 
year  ago. 

Rio  Claro  Railway  and  Investment. — Interim  of  2  per  cent., 
payable  June  23,  against  2$  per  cent,  a  year  ago. 

Scottish  Tea  and  Rubber  Trust. — Final  of  8J  per  cent  ,  making 
12J  per  cent,  for  the  year,  same  as  last  year. 

Slater's. — In  consequence  of  the  present  exceptional  circum- 
stances, the  directors  deem  it  advisable,  in  the  best  interests  of  tbe 
company,  to  pas*  the  payment  of  the  usual  interim  dividend  on  tbe 
ordinary.  A  year  afc,o  an  interim  dividend  at  the  rate  of  7 per  cent, 
was  paid 

Union-Castle  Mail  Steamship— 4  per  cent,  on  the  ordinary, 
making  6J  per  cent,  for  1914,  same  as  for  1913. 

Utah  Copper.— Si,  pa>able  June  30,  against  75  c.  in  March  lasl, 
and  75  c.  a  year  ago.  


MINING     OUTPUTS. 

Brilliant.— Fortnight  ended  April  1,  crushed  186  tons,  value 
£1,269.  Brenton  and  party  have  a  nice  parcel  of  stone,  and  will 
be  ready  to  crush  within  the  fortnight.  Their  underhand  slope  is 
looking  veiy  well. 

Briseis  Tin.— Shipped  10  tons  per  steamship  Moldavia  . 

Broken  Hill  Proprietary. — Output  for  four  weeks  ended  June  2  : 
— Refinery  products:  Silver,  161,404  ozs.  ;  soft  lead,  2,21510ns; 
antimonial  lead,  26  tons.  Production  of  zinc  concentrates,  7.968 
tons,  containing  silver,  104,152  ozs.  ;  soft  lead,  505  tons  ;  zinc, 
3,739  tons. 

City  and  Suburban. — 27,860  tons;  12,240  ozs.  ;  value,  £50,916; 
profit,  £"21,148  (April,  £20,196). 

Cordoba  Copper.—  150  tons  copper  bars,  value  £11,250. 

Foldal  Copper.— Ore  produced  during  April  (excluding  ore  to  be 
dressed),  4,402  tons  ;  ore  shipped,  10,742  tons. 

Gibraltar  Consolidated. — 600  tons,  yielded  313  ozs. 

Hampden  Cloncurry. — Smelter  treated  6,577  tons  ore-  producing 
713  tons  copper,  containing  195  ozs.  gold  and  6.092  ozs.  silver  ; 
this  includes  234  tons  of  copper  irom  Customs  ore. 

Hutti  (Nizam's). — Output  1,400  ozs. 

Idris  Hydraulic  Tin. — Output  24  tons  tin  ore,  value  £2,286. 

Mount  Boppy.— 7,167  tons,  1,488  ozs.;  cyanide,  535  ozs  ;  slimes, 
1,578  ozs.  ;  concentrates,  130  ozs. ;  value,  £11,100. 

North  Broken  Hill. — Last  week  produced,  1.255  tons  concen- 
trates, containing  752  tens  7  cwts.  lead  and  26,480  ozs.  silver. 
Owing  to  heavy  stock  of  concentrates  and  production  exceeding 
requirements  of  smelter,  will  reduce  output  by  closing  down  alter- 
nate weeks  commencing  on  June  7. 

Pahang  Consolidated. — Crushed  13,25010ns;  black  tin  produced, 
205  tons;  alluvial,  14  tons. 

Tronoh. — 172  tons  tin  ore,  value  £16,750;  the  dredge  produced 
38  tons  of  tin  ore,  which  are  included  above. 

Tronoh  South. — 18  tons  tin  ore,  value  £1,700. 


Answers   to   Correspondents. 

*.*  A  Key  to  these  Answers  will  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
5s.  9d.  for  three  months. 

Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

Trebor. — Things  are  looking  rather  well  in  that  part  of  tbe 
world,  and  as  the  companies  this  one  serves  prosper,  it  prospers, 
but  as  its  obligations  are  very  heavy,  we  think  the  present  price 
quite  high  enough,  and  although  prospects  are  reasonably  good 
do  not  advise  a  large  purchase. 

Mithra. — (i)  We  have,  like  you,  a  feeling  that  this  concern 
may  not  blossom  into  the  highly  prosperous  dividend-producing 
company  anticipated.  There  is  always  the  drawback  of  im- 
mense masses  of  credit  used  to  support  all  this  group  of  com- 
panies. Therefore,  we  think  that  your  No.  2,  which  is  a  very 
fine  company  indeed,  and  in  good  hands,  offers  a  more 
tempting  prospect,  and  consequently  see  no  objection  to  the 
exchange  proposed,  provided  always  there  is  no  money,  or  very 
little,  lost  in  the  process. 

Aberdeen. — The  outlook  here  is  not  particularly  good,  and 
we  doubt  very  much  whether  this  reconstruction  will  help 
matters  much.  Therefore,  it  might  be  better  to  let  the  shares 
go,  nu  the  toes  111  fact,  and  be  free  to  buy  in  again  after  the 
I  ruction  has  been  carried  out  should  the  position  seem 
to  warrant  that  step. 

\.  A.  J. — Traffics  are  good,  and  seem  likely  to  continue  so; 
still  the  financial  conditions  are  so  peculiar  that  a  big  recovery 
in  price  can  hardly  be  expected.  As  an  investment  it  seems 
a  pity  to  sacrifice  the  stock  now. 

C.'l'..  M.— The  company  must  be  doing  well,  and  in  a  good 

fm.iii.  i;i!    position.      The   shares   stand  at  a   high   premium,  oi 

course i  but  they  give  a  good  return.    We  see  no  objection  to  a 

ite  purchase  if  you  can  get  them  near  the  quoted  figure. 

Puzzled. — No  doubt  your  transfer  could  not  be  registered  in 
time  for  you  to  receive  the  dividend  direct.  A-k  your  banker 
ite  from  the  broker  who  purchased  the  stock. 

C.  11.  (Brighton}.— Both  are.  we  think,  quite  high  enough, 
and  we  think  you  should  sell,  as  they  are  evidentlv  causing  yon 
some  anxiety. 

Don. — A  profit  is  always  tempting,  but  if  you  h«>ld  as  an 
investment  ire  do  not  see  there  is  much  to  be  gained  by  selling. 
Yon  «i  uld  find  it  difficult  to  get  so  good  a  stock  paving  a  bettej 
yield. 
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The  Dennistown  (Krian  F.M.S.)  Rubber  Estates 
adopted  alternate  day  tappings  for  the  first  six  weeks 
after  war  was  declared,  and  owing  to  this  the  crop  for 
1914  fell  substantially  short  of  the  amended  estimate, 
and  was  only  65,599  lbs.  above  the  previous  year's  out- 
put at  349,184  lbs.  A  reduction  of  5-i4d.  to  2s.  1.93d. 
in  the  gross  price,  however,  was  largely  offset  by  a  re- 
duction of  2. god.  to  is.  3-25d.  in  the  "  all-in  "  cost,  and 
the  nett  profits,  including  ^1,166  less  at  £3,564 
brought  forward,  were  ,£"1,580  up  at  £23,220.  The 
dividend  is  raised  from  10  per  cent,  to  11,  an  extra  £500 
at  £4,000  is  transferred  to  reserve,  leaving  ^4,194  to 
be  carried  forward,  subject  to  the  directors'  commission 
of  5  per  cent,  on  the  divisible  profits  and  the  bonus  to 
the  staff.  In  addition  to  rubber  the  company  has  581 
acres  under  coconuts  and  218  under  rubber  and  coco- 
nuts, and  last  year  it  gathered  889,732  nuts  against  an 
estimate  of  943,000.  It  is  found  that  the  rubber  trees 
in  the  interplanted  area  are  now  overshadowing  the 
coconuts,  which  in  consequence  have  deteriorated,  and 
the  latter  are  therefore  being  thinned  out. 

Very  promising  results  were  obtained  by  the  United 
Sua  Batong  Rubber  Estates  in  the  year  ended  Decem- 
ber 31.  On  the  larger  of  the  two  divisions  an  addi- 
tional 174  acres  were  brought  into  tapping,  and  the 
crop  was  increased  by  36,114  lbs.  to  111,270  lbs.  The 
price  was  only  1.2  id.  lower  at  2s.  2.42d.,  while  the 
"  all-in  "  cost,  although  it  included  a  much  larger  pro- 
portion of  general  charges  than  in  1913,  was  reduced 
by  6.8od.  to  is.  5-3od.  With  £677,  or  £."273  more, 
brought  forward,  the  nett  profits  were  £"3,305  larger 
at  £<\>9&2>  but  the  improvement  is  not  sufficient  to 
enable  the  company  to  begin  paying  dividends.  The 
directors  therefore  write  off  £"2,700  for  underwriting 
on  debenture  stock  issue  and  £"1,810  for  preliminary 
expenses,  as  compared  with  ;£i,ooo  off  property 
account  a  year  ago,  and  carry  forward  £'206  less  at 
£"472.  Tapping  on  the  coast  division  was  only  begun 
in  November,  but  13,988  lbs.  were  obtained,  the 
nett  proceeds  of  which,  amounting  to  £"805,  have  been 
written  off  the  property  account.  During  the  year 
£"10,818  nett,  including  £4,177  for  debenture  interest, 
was  charged  to  capital  account,  increasing  the  cost  to 
£112>5&5i  against  which  £"11,243  was  received  from 
the  final  instalment  on  the  issue  of  £"60,000  debenture 
stock.  As,  however,  the  available  funds  were  ex- 
hausted by  the  end  of  the  year,  arrangements  have 
since  been  made  with  the  agents  for  a  loan  of  £"5,000, 
which,  with  the  proceeds  of  rubber,  will,  it  is  thought, 
be  ample  for  the  company's  needs.  The  directors 
state  that  the  stage  had  now  been  reached  when  crops 
will  increase  rapidly,  and  they  estimate  that  the  output 
from  the  two  divisions  in  the  current  year  should 
amount  to  290,000  lbs. 

On  the  whole,  the  six  Indian  tea  companies  under  the 
management  of  George  Williamson  and  Co.,  which 
have  issued  their  reports  this  week,  did  very  well, 
although  they  were  all  hampered  by  the  heavier  costs 
due  to  increased  freight  charges,  war  risk  insurance, 
&c.  The  Moabund  Tea  Co.,  which  is  the  largest  of  the 
group,  showed  an  increase  of  155,660  lbs.  at  2,776,258 
lbs.  in  its  crop,  and  as  the  price  was  -36d.  better  at 
9-94d.  the  total  income  was  £"12,654  UP  at  ;£IX3>496- 
Unfortunately,  however,  the  expenditure  rose  by 
;£J4>693>  and  the  nett  profit,  including  £3,359,  or 
£"442  more,  brought  forward,  and  after  making  various 
adjustments,  was  £"1,715  smaller  at  .£31,075.  Of  this 
£Ti,ooo  is  again  written  off  for  depreciation,  but  only 
£"3,000,  as  against  £"5,000,  is  transferred  to  reserve, 
after  which  the  dividend  on  the  ordinary  shares  is  again 
made  up  to  20  per  cent.,  and  £"3,678  is  carried  forward. 
A  year  ago  the  directors  gave  notice  of  their  intention 
to  pay  off  the  balance  of  the  debentures  on  December 
31,  but  in  the  abnormal  state  of  affairs  arising  from  the 
war  the  repayment  was  postponed.  It  is  now  stated, 
however,  that  the  bonds  may  be  redeemed  at  any  time 
on  application  at  the  company's  office.  The  Majuli  Tea 
Co.  harvested  2,522,379  lbs.,  or  149,334  lbs.  more,  and 
the  price  also  showed  an  improvement  of  -36d.  at  9-79d., 


making  a  total  gain  of  ,£8,780  at  ;£ioi,5gi  in  the 
income.  Expenses  were  £5,946  heavier,  and  the  nett 
profits,  including  £2,009  brought  in,  were  £2,976  up 
at  £"24,080.  The  dividend  of  15  per  cent,  on  the  ordi- 
nary shares  is  repeated,  £"2,000  is  again  written  off 
machinery  and  buildings,  and  an  extra  £2,000  at 
£"3,000  is  transferred  to  reserve,  leaving  £2,985,  or 
£"976  more,  to  be  carried  forward.  In  the  case  of  the 
Borelli  Tea  Co.  an  increase  of  63,983  lbs.  to  1,391,311 
lbs.  in  the  output  was  accompanied  by  an  improvement 
of  -74d.  to  10.  iod.  in  the  price,  and  the  total  income 
was  £"6,436  better  at  £"57,784.  After  making  the 
usual  adjustments  and  adding  £912  brought  forward 
the  disposable  total  was  £"2,122  up  at  £^13,234,  and  out 
of  this  the  ordinary  shares  again  get  a  dividend  of 
10  per  cent.,  while  £"3,000,  as  against  £"2,000,  is  trans- 
ferred to  reserve,  and  the  balance  carried  forward  is 
increased  by  £'1,122  to  £2,034. 

Owing  to  a  disappointing  yield  from  one  of  the  divi- 
sions the  Tingri  Tea  Co.  was  not  quite  so  successful  as 
the  others,  and  its  crop,  including  the  yield  from  the 
new  garden,  was  only  9,109  lbs.  up  at  741,527  lbs.  The 
price,  however,  was  -34d.  better  at  9. 8 id.,  and  the  total 
income  showed  a  gain  of  £2,751  at  ,£29,742,  but  the 
nett  profits,  including  £728  brought  forward,  were 
only  £"167  up  at  £"5,024,  and  as  the  directors  wrote  an 
extra  £203  at  £"941  off  buildings  and  machinery  the 
surplus  left  after  repeating  the  dividend  of  6  per  cent. 
is  reduced  to  £584.  This  company  is  still  extending  its 
area  under  cultivation,  and  last  year  spent  £"4,129  on 
block  account.  Further  capital  was  therefore  neces- 
sary, and  an  issue  of  ,£10,000  in  6  per  cent,  convertible 
debenture  stock  was  made,  of  which  £"8,320  had  been 
received  at  the  date  of  the  balance-sheet. 

The  Rajmai  Tea  Co.  showed  an  increase  of  194,367 
lbs.  at  1,576,638  lbs.  in  its  crop,  and  although  the 
price  was  only  .ogd.  up  at  g.68d.  the  total  income  from 
this  source  was  £"7,729  more  at  £^62,366.  Tea  seed 
sales,  however,  resulted  in  a  small  loss,  compared  with 
a  profit  of  £2,071  in  1913,  and  the  nett  profits,  includ- 
ing £"1,120  more  at  £^6,319  brought  forward,  were 
,£810  down  at  £"11,949.  The  dividend,  however,  is 
again  made  up  to  20  per  cent.,  and  the  bonus  of  ii  per 
cent,  is  also  repeated,  leaving  £5,509,  or  .£810  less, 
to  be  carried  forward.  Last  of  the  group  comes  the 
Boroi  Tea  Co.,  with  an  increase  of  33,077  lbs.  to 
485,518  lbs.  in  its  crop.  The  proceeds  showed  a  gain  of 
£2,085  at  £^8,558,  but  practically  the  whole  of  this 
was  swept  away  in  expenses,  and  the  nett  balance, 
after  providing  £797  for  depreciation  on  water  installa- 
tion and  adding  ,£123  brought  forward,  was  practically 
the  same  as  for  the  previous  year  at  £?i,282.  A  divi- 
dend of  5  per  cent,  is  again  paid,  and  the  sum  carried 
forward  is  reduced  to  £82. 

The  crop  of  the  Jokai  (Assam)  Tea  Co.  for  1914  was 
296,720  lbs.  larger  at  6,337,503  lbs.,  and  the  price 
realised-  showed  an  improvement  of  o.4od.  at  g.84d. 
This,  however,  was  offset  by  an  increase  of  o.42d.  to 
8.ogd.  in  the  cost,  caused  partly  by  expenditure  on  new 
buildings  and  machinery  and  partly  by  higher  freights 
and  war  risk  insurances.  Nett  profits,  including 
£"2,32g  from  interest,  &c,  and  ,£835  less  at  £3,284 
brought  in,  were  £?i,ii6  down  at  £46,168,  and  the 
dividend  and  bonus  are  reduced  from  14  per  cent,  to 
12  per  cent.  Out  of  the  balance  £"2,500,  or  £500 
more,  is  writen  off  block  account,  and  a  like  sum  is 
transferred  to  reserve  against  nothing  last  year,  and 
£'1,000  is  again  put  to  staff  provident  fund,  leaving 
£"4,168,  or  £.884  more,  to  be  carried  forward. 

Conditions  generally  seem  to  have  been  favourable 
for  the  Jorehaut  Tea  Co.  in  1914,  as  the  crop  of 
3>595-359  lbs.  obtained  was  267,359  lbs.  above  the  esti- 
mate and  337^63  lbs.  in  excess  of  the  previous  year's 
output,  while  the  price  improved  by  o.4od.  to  io.32d. 
Expenses  rose  by  £^8,683,  mainly  owing  to  the.excep- 
tional  charges  due  to  the  war,  but  profits  still  showed  a 
gain  of  £Ti  1,215  at  £"51,916.  Commissions  to  staff 
and  directors'  extra  fees  took  £"8,712  of  this,  leaving, 
with  £3,038  brought  in,  a  divisible  surplus  of  £"46,242, 
or  £"9,204  more.  The  dividend  and  bonus  are  in- 
creased from  25  per  cent,  to  30,  new  extensions  account 
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is  credited  with  £'3,000,  and  reserve  with  ^10,000,  as 
against  £'6,000  and  £'3,000  respectively  lust  year,  and 
a  rather  larger  balance  of  £'3,242  is  oarried  forward. 
With  the  present  addition  the  reserve  will  stand  at 
£"38,000,  and  is  largely  represented  by  investments 
standing  in  the  books  at  £'34,879,  but  which  are  stated 
to  have  a  market  value  of  ,£40,500. 

The  crop  obtained  by  the  Chargoia  lea  Association 
in  the  year  ended  November  30  again  constituted  b 
"  record,"  exceeding  the  previous  season's  output  by 
40,011  lbs.  at  2,671,536  lbs.  It  realised  an  avi 
of  8.67d.,  or  0.43d.  more,  and  although  the  cost  rose 
by  o.46d.  to  5.38^.,  the  profits  were  also  the  largest 
bl  the  company's  history.  The  actual  gain  was  only 
£253  at  £37 11^  but  a  substantially  larger  balance 
was  brought  forward,  and  the  divisible  total,  including 
£^605  from  interest,  was  £,1,071  larger  at  £43,495- 
Out  of  this  the  dividend  on  the  ordinary  shares  is  again 
made  up  to  30  per  cent.,  an  extra  £,'2,000  at  £"6,000  is 
transferred  to  reserve,  and  £.375  is  added  to  the  fire 
and  hail  Insurance  fund,  as  against  £200  to  the  pro- 
vide nt  fund  a  year  ago,  leaving  £"675  less  at  .£5,027  to 
be  carried  forward. 

In  July  last  the  Hadulipar  Tea  Co.  took  over  a  neigh- 
bouring property  as  from  the  previous  January  1,  pay- 
ing for  it  by  an  issue  of  15,000  ordinary  and  a  like 
number  of  preference  shares  of  £"1  each.  The  crop 
from  the  new  estate  for  191 4  was  lower  than  that  of 
the  previous  year  owing  to  a  two  months'  drought,  but 
the  total  output  from  the  group  was  31,658  lbs.  up  at 
1,753,866  lbs.  Prices  were  decidedly  higher,  and  the 
total  income,  including  £,16,738  from  the  new  Hautlcy 
division,  amounted  to  £76,383,  of  which  £"29,096  was 
retained  as  profit.  The  balance  brought  forward  was 
transferred  to  reserve  under  the  amalgamation  arrange- 
ments, the  Hautley  proprietors  contributing  a  propor- 
tionate amount  required  to  raise  the  total  to  £"20,000. 
Dividends  and  a  bonus  aggregating  30  per  cent,  have 
been  paid  on  the  ordinary  shares,  compared  with  36 
per  cent,  on  the  smaller  capital,  and  the  sum  carried 
forward  is  increased  by  £^879  to  £7,521. 


PaTHINI  Tea  Co. — On  the  outbreak  of  war  this  company 
adopted  rather  finer  plucking,  and  this,  with  a  very  early 
stoppage  of  the  rains,  resulted'  in  a  decrease  of  72,945  lbs.  in 
the  output  as  compared  with  the  estimate,  and  of  97,660  lbs. 
•as  compared  with  the  output  of  the  previous  year.  An  average 
price  of  8.4id.,  or  .66d.  more,  was  obtained,  but  the  cost  laid 
down  in  London  was  -5id.  higher  at  4.62d.,  and  the  nett  profits 
showed  a  small  decrease  of  .£554  at  £26,781.  With  ,£27,116, 
or  £6,846  more,  brought  forward,  the  available  balance,  after 
providing  for  additional  remuneration  to  directors,  &c,  was 
£5,396  up  at  £53,033,  and  in  addition  to  maintaining  the  divi- 
dend at  30  per  cent.,  the  directors  write  off  ,£3,000  for  depre- 
ciation on  investments,  leaving  the  balance  carried  forward 
,£2,396  up  at  £29,573. 

Pabbojan  Tea  Co. — In  the  year  ended  December  31  the  crop 
of  tea  was  considerably  in  excess  of  the  estimate,  and  was 
1111,135  lbs.  larger  than  that  of  the  previous  year  at  1,692,000 
lbs\  Of  this  total,  however,  43,241  lbs.  were  lost  in  the  City  of 
Winchester  and  92,768  lbs.  in  the  Diplomat,  of  which  only  the 
latter  was  insured.  An  average  price  of  nfid.  was  obtained, 
compared  with  ii,\d.,  but  the  cost,  owing  to  war  insurance, 
higher  freights,  iVc,  rose  by  .(>sd.  to  o.oid.,  and  the  profit  on 
crop  account  was  ,£2,627  smaller  at  £20,523.  With  ,£3,987  more 
at  £41,755  brought  forward  and  larger  receipts  from  interest,  the 
available  total  was  ,£1,776  better  at  ,£63,531,  and  the  directors 
are  therefore  able  to  repeat  the  dividend  of  20  per  cent,  and 
bonus  of  5  per  cent.,  and  to  increase  the  balance  carried 
forward  to  ,£43,531. 

Hvkaoora  (Syi.het)  Tk a  Co. — But  for  severe  hailstorms  on  one 
of  the  divisions  this  company's  crop  for  1914  would  have  been 
considerably  larger ;  but  even  as  it  was,  the  output  was  a 
"record"  one,  and  showed  an  increase  of  lo6,86j  lb*.  >t 
2,317,507  lbs.  The  company  also  benefited  by  an  improvement 
of  .36d.  to  8. 73d.  in  the  price,  but  expenses  were  d. 
heavier,  and  the  nett  profit*,  including  £15,375,  or  £2,232  more 
brought  in,  wen-  only  £1,753  nP  :lt  /■5"',4°-  The  dividend  on 
the  ordinary  shares  is  again  made  up  to  .'^  pi  t  cent. ,  ,£10,000 
is  transferred  to  reserve,  compared  with  /7,64c  a  year  ago, 
when,  however,  ,£2,360  from  profit  on  sale  of  illimlllWII 
also  added  to  the  fund,  and  the  balance  carried  forward  is 
reduced  by  ,£1,092  to  ,£14,282. 

British  Indian  Tea. — In  the  year  ended  December  31  this 
company  benefited  not  only  by  an  increase  of  126,322  lbs.  to 
1,454,820  lbs.  in  the  crop,  but  also  by  a  rise  of  o.35d.  to  o.o2d. 
in  price,  and  nett  profits  were  ,£2.568  better  at  ,£15,562.  With 
£1.145  more  at  ,£3,810  brought  forward  the  surplus  available 
was  ,£3,713  larger,  and  the  directors  again  raise  the  dividend 
by   1  per  cent,  to   12  per  cent.     Out  of  the  balance  they  write 


,£6,000,  or  £2,500  more,  off  block  account  to  cover  the  outlay 
on  the  Mankotta  extensions,  and  carry  forward  £605  more  at 
£5,049.  In  addition  to  writing  off  the  year's  expenditure 
£1,447  was  deducted  from  block  account  for  land  sold,  leaving 
the  total  £1,356  down  at  £67,667. 

Jktim.a  Valley  Tea.— Contrary  to  the  general  experience  of 
tin-  Indian  tea  companies,  the  crop  obtained  by  this  undertaking 
If  40,270  lbs.  down  at  1,066,919  lbs.     The  price  was 
better  at  9.53d.,  but  the  cost  rose  by  0.32*1.  to  7.o8d.  and 
nett  profits,  including  £2,422  or  £1,219  less  from  •sales  of  tea 
seed,  were  only  £279  up  at  £13,382.     With  £3,161  brought  for- 
ward and  slightly  larger  receipts  from  Interest,  fti   ,  the  dis- 
posable total  was  £16,956,  and  after  repeating  the  dividend  and 
■  I    m%   per  cent,  on  the  ordinary  shares,  together  with 
the  approp:  I  £1,000  each  to  extension,   reserve,  and 

nee  funds,  the  balance  carried  out  is  increased  by  £600 
to  £3,761. 

Srrauqtm  Ban  Tea,— Owing  to  mosquito  blight  and  to 
heavy  floods  the  crop  for  the  year  ended  November  30  showed 
a  further  shrinkage  of  78,538  lbs.  at  1,697,084  lbs.  The  cost  rose 
by  o.49d.  to  4.06a..,  but  the  price  was  o.qod.  better  at  7  77d. 
and  the  nett  profits,  including  £444  or  £442  less  brought  in, 
were  £1,687  up  at  £20,170.  Out  of  this  the  dividend  and  bonus 
are  again  made  up  to  50  per  cent.,  after  which  £1,296  is 
written  off  for  loss  on  investments  realised  and  £575  is  trans- 
ferred to  hail  insurance  fund,  leaving  £399  or  £185  less  to  be 
carried  forward. 

Beverley  Tea  and  RrniiER.— The  tea  crop  for  1914  was  below 
the  estimate,  and  only  exceeded  the  previous  year's  output  by 
4,820  lbs.  at  146,789  lbs.,  but  the  rubber  crop  was  more  than 
doubled  at  37,737  lbs.  The  gross  price  of  the  tea  was  8.32d., 
against  6.93d.  nett  a  year  ago,  and  that  of  the  rubber  was  as. 
gross,  against  2s.  ojd.  nett,  while  the  "all-in"  costs  were 
reduced  by  .i8d.  to  6.72d.  for  tea  and  39?d.  to  is.  4.03d.  for 
rubber.  Nett  profits  showed  an  increase  of  £1,666  at  £2,150, 
and  £1,295,  or  £425  more,  was  brought  forward,  giving  a  total 
of  ,£3,445  to  be  dealt  with.  Out  of  this  £1,086  is  written  off 
preliminary  expenses,  and  the  company  then  enters  the  divi- 
dend-paying list  with  a  distribution  of  5  per  cent,  leaving 
£609  to  be  carried  forward. 

Imi'Erhi.  Ceylon  Tea  Estates.— With  an  increase  of  96  acres 
in  the  plucking  area,  the  crop  for  1914  on  this  company's  own 
estates  was  only  7,633  lbs.  up  at  978,822  lbs.,  while  there  was 
a  considerable  reduction  in  the  quantity  purchased.  Rubber 
from  the  Mutwagalla  property  gave  26,031  lbs.  more  at  32,903 
lbs.,  which  realised  is.  iojd.,  and  the  nett  profits,  after  again 
setting  aside  £500  for  depreciation  of  buildings  and  machinery 
and  adding  £1,468  brought  forward,  showed  an  increase  of 
,£1,508  at  £6,675.  Out  of  this  a  dividend  of  3  per  cent,  is 
again  paid,  and  an  extra  £1,500  at  £2,500  is  transferred  to 
general  reserve,  leaving  £1,475  to  be  carried  forward 

Scottish  Ceylon  Tea. — Unfavourable  weather  in  December 
caused  a  shortfall  in  the  output  for  that  month,  and  the  crop 
for  the  year  was  substantially  below  the  estimate  at  976,760  lbs. 
The  price,  however,  was  2.i2d.  better  at  7.7^.,  and  nett  profits, 
including  £464  brought  forward,  were  £636  up  at  £7,830.  Out 
of  this  the  ordinary  shares  again  get  a  dividend  of  10  per  cent., 
£1,043  is  written  off  for  the  capital  expenditure  during  the  year, 
and  £1,000  is  transferred  to  reserve,  compared  with  £500  to 
that  fund,  and  £500  written  off  investments  a  year  ago,  leaving 
£1,058,  or  £593  more,  to  be  carried  forward. 

Mayfield  (biMBfLA)  Tea  or  Ceylon.— A  small  improvement  of 
13,739  lbs.  to  614,079  lbs.  was  shown  in  the  tea  crop  for  1914, 
and  the  price  was  4. 2d.  better  at  9-47d.,  but  Cardamoms,  while 
yielding  1,577  l°s-  more  at  4,260  lbs.,  realised  only  11.156.  per 
lb.,  as  against  3s.  6.83d.  in  the  previous  year.  Nett  profits 
from  all  sources  were  £639  up  at  £6,009,  and  after  providing 
for  cost  and  upkeep  of  new  extensions  the  nett  balance,  includ- 
ing £835  brought  in,  was  £588  better  at  £5,855.  The  dividend 
on  the  ordinary  shares  is  increased  from  8  per  cent,  to  10, 
leaving  £810  to  be  carried  forward. 

Hruiwai.l  (F.M.S.)  Ribbes.— In  the  year  ended  December  31 
a  crop  of  212,129  lbs.  was  obtained,  or  an  increase  of  36,680  lbs., 
but  the  nett  price  realised  was  375d.  lower  at  is.  n.6;d.  The 
" all-in"  cost  was  only  reduced  by  i.iod.,  and  was  still  very 
high  at  is.  S.3od.,  probably  because  this  time  only  20  per  cent. 
of  the  management  and  general  charges  is  debited  to  capital 
compared  with  63  per  cent,  a  year  ago.  Nett  profits,  including 
/4S1  brought  in,  showed  a  decrease  of  £1.231  at  ,£5.006.  and 
Teste  id  of  repeating  the  dividend  of  3  per  cent,  the  directors 
;  £5.000  to  development  reserve  as  against  £3,146  written 
es  last  tune,  and  reduce  the  sum  carried 
forward  to  £96. 


I.obitos. — Production   for    May,   8,0055  tons. 

Russian  Petroleum.— Production  week  May  20.  6S,SSo  poods. 

United  British  Oilfields  of  Trinidad.— Production  week 
May  -■<>.  I,  J9J  MM. 

Baku    Russian     Petroleum. — Gross     prod  crude   oil 

week    M.o  poods.       Price   of  crude  oil,   41   kopeks 

per  pood. 

Ural  Caspian  Oil.— Total  production  week  May  27,  182,300 
poods  (or  2,940  tons). 

Bibi  Kihat. — Telegram  from  Baku,  dated  Mav  29  :— "  Well  11 
again  spouted  considerable  force,  giving  in  course  of  4,  hours 
about  50,000  poods." 

An gio- Egyptian  Oilfields.— Production  :—  Oemsah,  391  tons 
red  from  sediment  12  tens  (last,  203  tons); 
Hurgada,  ^,2  tons  (last,  20  tons). 
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Grand  Trunk  Railway  Co.  of  Canada. 
Subscriptions  are  invited  for  ,£2,500,000  five-year  5! 
per  cent,  secured  notes  at  99,  to  provide  funds  for  the 
repayment  of  £2,000,000  one-year  bills,  which  mature 
on  July  15,  and  for  the  general  purposes  of  the  com- 
pany. The  notes  are  secured  by  the  deposit  of 
£3,600,000  Grand  Trunk  perpetual  4  per  cent,  consoli- 
dated debenture  stock,  and  are  repayable  at  par  on 
July  1,  1920,  or  they  may  be  redeemed  earlier  on  any 
interest  date  at  101  on  60  days'  notice  being  given. 
Holders  of  the  bills  are  given  the  opportunity  to  ex- 
change into  the  new  notes,  and  those  accepting  will 
receive  a  cash  payment  of  £1  per  cent.  During  the 
five  years  ended  December  31,  1913,  the  surplus  nett 
revenue,  after  providing  for  fixed  charges,  increased 
from  £690,500  to  £977,000,  and  last  year,  notwith- 
standing the  war  and  the  effect  of  two  bad  harvests  in 
Canada,  the  surplus  was  £425,000,  while  the  increase 
in  interest  charges  in  consequence  of  the  present  issue 
will  only  amount  to  £37,500  per  annum.  Short-term 
securities  are  very  much  in  favour  just  now,  and,  with 
so  large  a  margin  behind  them  as  the  figures  quoted 
indicate,  these  notes  should  be  a  good  short-term  in- 
vestment. 


South  Metropolitan  Electric  Light  and  Power  .Co.,  Ltd. 
—In  order  to  meet  the  continuous  increase  in  the  business,  the 
directors  are  offering  to  the  share  and  debenture  holders 
£25,000  of  4J  per  cent,  first  mortgage  debenture  stock  and 
25,000  6  per  cent.  cum.  second  preference  shares  of  £i  each. 
Nominally  the  prices  have  been  fixed  at  95  for  the  debenture 
stock  and  par  for  the  preference  shares,  but  a  commission  at 
the  rate  of  £1  per  cent,  on  the  debenture  stock  and  is.  per 
share  on.  the  preference  shares  will  be  paid,  so  that  the  nett 
cost  is  £94  and  19s.  respectively.  The  debenture  stock  is 
repayable  at  par  on  July  1,  1931,  or  earlier,  at  the  company's 
option,  on  six  months'  notice,  at  no,  while  the  preference 
shares  will  rank  pari  ■  passu  with  the  existing  75,000  similar 
shares,  and  although  instalments  are  spread  over  to  Septem- 
ber 30,  they  will  carry  the  full  dividend  for  the  half-year 
ending  December  31.  Since  1910  the  company  has  made  very 
steady  progress,  and  its  nett  revenue  for  1914  amounted  to 
:£4.3>°54.  as  against  .£27,009  in  1910.  This  sum  would  be 
sufficient  to  cover  the  debenture  interest  more  than  three,  times 
over,  while  the  surplus  available  for  dividend  on  the  second 
preference  shares  would  be  £19,963,  as  against  the  £6,000 
required.  Both  issues,  therefore,  seem  to  be  well  enough 
covered  and  will   no  doubt  be   taken   up   without  hesitation. 


The    Week    in  Mines. 


The  past  week  has  witnessed  some  interesting  move- 
ments in  the  Mining  markets,  particularly  in  the  South 
African  department,  where  some  steady  support  has 
been  forthcoming  for  the  Modder  group,  and  where 
some  speculative  shares  have,  after  a  long  period  of 
neglect,  been  galvanised  into  life,  partly  as  a  result  of 
buying  from  the  Cape.  Copper  shares,  after  showing 
a  weaker  tendency,  improved  on  Wall  Street  buying, 
induced  by  a  further  rise  in  the  price  of  the  metal. 

South  and  West  Africans. 
There  has  been  some  increase  in  activity  in  the  South 
African  market  this  week,  thanks  partly  to  buying  from 
the  Cape.  Modderfonteins  were  in  steady  request  in 
the  hope  of  an  increased  dividend  this  month,  and  the 
quotation  rose  to  15,  the  highest  since  1902,  when  the 
shares  touched  15&.  Modder  B's  for  a  similar  reason 
rose  to  5rV,  but  Modder  Deeps  reacted  slightly  after 
touching  4§.  Daggafonteins  and  Knights  Centrals  de- 
veloped unwonted  activity  ;  the  shares  were  freely- 
bought  up  to  nearly  8s.  on  a  statement  that  a  large 
block  of  shares  had  been  acquired  by  the  Consolidated 
Mines  Selection,  which  controls  the  Springs  and 
Brakpan  mines.  The  Daggafontein  mine  is  an  exten- 
sive property  adjoining  the  Geduld,  but  development 
work,  which  had  yielded  satisfactory  results,  was  sus- 
pended in  December  pending  the  provision  of  funds, 
estimated  at  £750,000,  to  bring  the  mine  to  the  pro- 
ducing stage.  Profit-taking  caused  the  shares  to 
relapse  to  jrs.  Knight  Centrals  were  bought  up  to 
9s.  3d.  amid  rumours  that  favourable  development 
results  had  been  obtained  at  last  south  of  the  dyke, 


upon  which  depends  the  future  of  the  mine.  In  this 
case,  also,  profit-taking  ensued,  and  the  shares  relapsed 
to  8s.  Gedulds.rose  to  31s.,  Consolidated  Langlaagtes 
to  i-J-|,  Xaurses  to  1^,  Central  Minings  to  6|,  Crowns 
to  4f,  and  Goerzs  to  us.  3d.  Among  Diamond  descrip- 
tions, which  were  on  offer,  De  Beers  deferreds  fell  \ 
to  1  if,  Premier  deferreds  \  to  45,  and  Jagers  \  to  2§. 
Ln  the  Rhodesian  section  Chartereds  have  been  dull  at 
us.  3d.,  and  Tanganyikas  at  1^-.  Very  little  business 
was  done  in  West  Africans,  but  Abbontiakoons  were 
bought  on  the  report,  though  it  should  not  be  forgotten 
that  last  year's  dividends  were  only  half-earned  during 
that  period,  and  that  the  maintenance  of  the  20  per  cent, 
distribution  this  year  seems  doubtful. 

Copper  and  Miscellaneous. 

Copper  shares  have  been  quieter,  Wall  Street  opera- 
tors being  indisposed  to  deal,  owing  to  the  uncertainty 
of  the  international  situation.  Amalgamateds  descended 
to  66f,  but  then  recovered  to  67],  while  Rio  Tintos 
rallied  from  59^  to  59!,  Anacondas  advanced  to  6f  and 
Utahs  to  13I.  In  the  Australasian  section  Golden 
Horse  Shoes  rose  ^V  to  2§,  in  spite  of  the  poor  results 
for  last  year,  and  the  prospect  of  increased  working 
expenses  this  year,  owing  to  the  rise  in  the  cost  of 
mining  supplies.  Broken  Hill  shares  were  inactive 
and  rather  dull,  but  South  Silver  and  Zincs  were  sup- 
ported. Russians  have  been  a  weak  market,  Russo- 
Asiatics  falling  below  5.  In  the  Indian  group  Nundy- 
droogs  were  offered,  and  fell  gd.  to  24s.  gd.,  but  North 
Anantapur  preference  improved  -fV  to  if.  Tin  shares 
have  been  on  the  down  grade,  Tronohs  and  Malayans 
falling  -jig-  to  iyk  and  if  respectively. 


MINING    NEWS. 


Central  Mining — Rand  Mines  Group.— Some  of  the  com- 
panies belonging  to  this  group  have  held  their  annual  meetings 
this  week.  At  the  Rose  Deep  meeting  the  chairman  foreshadowed 
a  dividend  for  the  current  half-year  of  at  least  15  per  cent., 
and  possibly  a  little  more.  Reserves  of  ore  had  increased  since 
the  amalgamation  in  1909  by  1,500,000  tons.  At  the  Village 
Deep  meeting  the  chairman  said  the  recent  improvement  in 
recovery  should  be  maintained,  and  consequently  this  year's 
profits  should  exceed  those  for  1914,  which  were  over  £61,000 
better  than  in  1913.  The  ore  reserve  position  was  excellent, 
and  there  had  been  a  material  improvement  in  reef  values  dis- 
closed in  the  bottom  levels  during  the  past  12  months.  Mr. 
Schumacher,  at  the  meeting  of  the  Modder  B,  said  the  western, 
portion  of  the  mine  comprised  a  large  area  and  held  out  the 
prospect  of  long  life  on  the  present  capacity  of  the  mill.  As 
to  the  little-known  but  extensive  area  comprising  the  eastern 
portion  of  the  mine,  which  was  in  disturbed  ground,  some  en- 
couraging values  had  already  been  encountered.  The '  future 
scale  of  crushing  operations  would  depend  on  the  results  of 
development  in  the  eastern  area.  With  the  arrival  of  a  further 
tube  mill  about  August  the  rate  of  crushing  would  be  raised 
to  about  45,000  tons  monthly. 

East  Rand  Proprietary.— In  the  quarter  ended  March  31  the 
tonnage  crushed  was  418,200  tons,  a  decrease  of  62,800  tons  as 
compared  with  the  December  quarter,  which  was  largely  due 
to  the  reduction  in  the  average  running  time  of  the  stamps. 
The  yield  declined  by  £36,960  to  £586,089,  the  average  improvl 
ing  from  25s.  nd.  to  28s.  Owing  to  the  reduced  tonnage, 
working  costs  rose  by  is.  nd.  per  ton  to  2s.  3d.,  so  that  the 
profit  was  only  2d.  higher  at  7s.  9d.,  the  total  'being  £161,636, 
-which,  with  the  additions  of  £16,400  from  the  treatment  of 
accumulations,  made  a  total  of  £178,036.  From  this  has  to 
be  deducted  £54,788  in  respect  of  interest  and  other  charges. 
The  footage  developed  was  12,836,  against  14,298  in  the  Decem- 
ber quarter,  and  11,115  ft.  were  sampled,  assaying  9  dwts. 
over  25  inches,  against  11,944  ft.  assaying  9.2  dwts.  over  the 
same  width.  Since  the  cable  of  March  10  was  sent,  dealing 
with  development  in  the  western  section,  additional  reef,  con- 
sidered to  be  Main  Reef  Leader,  has  been  intersected  in  No.  2 
crosscut  from  the  drive  west  -on  the  27th  level,  Angelo  Deep, 
giving  16.2  dwts.  over  28  ins.  In  No.  3  crosscut  on  the  same 
level  additional  Main  Reef  Leader  has  "been  exposed  assaving 
36.7  dwts.  over  18  ins.,  against  the  value  of  6  dwts.  over  48" ins.. 
reported  in  the  earlier  cable. 

Gold  Coast  Amalgamated.— Shareholders  of  this  company- 
will  be  agreeably  surprised  to  learn  that,  in  spite  of  the  war,, 
this  West  African  undertaking  made  an  increased  profit.  The 
nett  balance  is  £34,515,  as  against  £26,303  for  the  year  ended 
March  31,  1914,  and,  adding  £68,702  brought  in,  the  total 
available  is  £103,217.  The  total  depreciation  in  the  company's 
investments  is  given  as  £23,895,  which  has  been  charged  against 
reserve.  In  addition,  the  board  has  considered  it  advisable 
to  reserve  the  sum  of  £62,008  against  advances  to  sub-companies, 
which,  added  to  the  charge  for  depreciation  of  investments, 
leaves  the  reserve   at  £97,105.     It  is  proposed  to  pay  a  divi- 
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dead  of  is.  per  share,  together  with  a  bonus  of  6d.  per  share, 
both  less  tax,  leaving  ,£70,046  to  be  carried  forward,  subject 
to  th.  directors'  percentage.  For  11)13-14  the  dividend  and 
were  the  same. 

ABBOMTUKOOX. — The  report  for  1914  states  that  the  profits 
amounted  to  £67,309,  against  £70,908  in  1913,  and 
^adding  £73,370  brought  in,  the  total  is  ,£140,769.  It  is  pro- 
posed to  pay  a  final  dividend  of  5  per  cent.  (6d.  per  share), 
making  20  per  cent,  for  the  year,  absorbing  ,£125,370,  and  leav- 
ing £15,399-  No  dividend  was  paid  for  1913,  the  maiden  dis- 
tribution being  made  on  May  5,  1914.  The  loan  from  the 
l-'anti  Consolidated  and  Gold  (oast  Amalgamated  has  been 
reduced  from  ,£50,000  to  ,£20,000,  which  is  repayable  at  the  rate 
of  ,£1,250  per  month,  and  bears  interest  at  6  per  cent.  During 
the  year  131,762  tons  were  crushed,  against  108,500  in  1913, 
the  yield  being  ,£253,771,  or  38s.  6d.  per  ton,  against  ,£235,628, 
or  43s.  5d.  per  ton.  Working  costs  increased  from  27s.  per 
ton  to  27s.  ticI.  In  the  early  part  of  the  year  costs  were  re- 
duced appreciably,  but  they  increased  considerably  in  the  latter 
part  of  the  year,  owing,  presumably  to  the  war  and  its  effect 
on  prices  of  mining  supplies.  In  the  first  four  months  of  this 
year  the  yield  per  ton  has  risen  to  39s.,  and  costs  have  been 
reduced  to  26s.  per  ton.  Capacity  of  the  plant  is  now  being 
raised  from  14,000  tons  to  15,000  tons  per  month.  Ore  reserves 
have  been  reduced  from  651,671  tons  to  622,051  tons. 

Golden  Horse  Shoe. — The  short-lived  boom  in  these  shares 
last  autumn  rested  upon  no  solid  foundation,  as  the  report 
just  issued  shows.  Although  the  tonnage  treated  rose  from 
280,512  to  284,496,  the  total  yield  declined,  owing  to  the  lower 
grade,  from  £414,351  to  ,£380,005.  Working  expenses,  exclud- 
ing development  costs,  declined  from  22s.  od.  to  21s.  7d.,  but 
the  revenue  account,  after  being  debited  with  .£37,007  f°r 
development  expenditure,  shows  a  balance  of  only  ,£28,844,  as 
against  .£42,698,  but  the  result  is  better  than  that  for  1912,  when 
the  profit  was  only  .£10,479.  Adding  ,£5,800  brought  in,  the 
total  available  is  ,£34,644.  The  directors  have  deducted  ,£12,500 
for  debentures  redeemed — written  off  plant  and  machinery 
account — leaving  ,£22,144,  which  is  carried  forward.  Last  year 
a  dividend,  the  first  since  1910,  of  4s.  per  share  was  paid.  Re- 
serves of  ore  show  a  slight  increase,  the  figure  being  727,043 
•tons,  against  715,496  tons,  the  estimated  contents  being  311,408 
oz.  of  gold,  against  291,415   oz. 
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Although  .£1,749  more  at  ,£7,845  was  brought  in,  the  available 
•surplus  for  the  half-year  ended  March  31  was  ,£2,004  smaller 
at  ,£27,161,  so  that'nett  profits  actually  were  about  £3,750 
less  than  in  the  corresponding  period  of  1913-14.  Nevertheless, 
the  directors  repeat  the  dividend  at  the  rate  of  8  per  cent.,  but 
they  cut  down  the  transfer  to  reserve  from  £10,000  to  £7,500, 
and  are  thus  able  to  carry  forward  £496  more  at  £7,661. 
Increases  of  £197,058  to  £255,661  in  bills  in  circulation  and 
of  £20,589  to  £503,271  in  Government  deposits  were  more  than 
offset  by  reductions  of  £66,570  to  £1,776,037  in  other  deposits 
and  of  £405,806  to  £234,924  in  the  cross  entry  of  contingent 
liabilities  on  behalf  of  customers,  the  aggregate  of  the  balance- 
sheet  being  £220,317  lower  at  £3,335,293.  On  the  assets  side 
coin,  bullion,  Australian  notes,  and  cash  at  bankers  are 
£64,236  up  at  £855,525,  bills  and  remittances  in  transit,  payable 
dn  London,  come  to  £43,574  more  at  £421,251,  and  bills  dis- 
counted and  other  advances  to  £64,730  more  at  £1,655,412. 
ROYAL    BANK   OF   QUEENSLAND,    LTD. 

Including  £i,Sio  brought  in,  the  clear  surplus  for  the  six 
months  ended  March  31  was  £813  up  at  £19,033,  and  in 
n  to  repeating  the  dividend  at  the  rate  of  5$  per  cent,  on 
both  the  preference  and  ordinary  shares,  £1,000  is  again  trans- 
ferred to  reserve,  leaving  £771  more  at  £2,223  to  be  carried 
forward.  The. balance-sheet  total  shows  an  increase  of  £24,531 
at  £2,300,442,  deposits  and  other  liabilities  having  risen  £19,049 
to  £1,636,287.  Among  the  assets  cash  is  £181,817  down  at 
£438,520,  but  short  loans  in  London  form  a  new  entry  of 
£108,000,  bullion  is  £21,447  UP  at  £3',437'  and  Australian 
come  to  £27,714  more  at  £100,710.  Government  stock, 
too,  is  £9,405  higher  at  £87,382,  bills  discounted  and  all  other 
debts  have  advanced  £35,515  to  £1,456,250,  and  bank  premises, 
furniture,   ,V-c,  are  £4,267  greater  at  £78,144. 

ALBERT     E.     REED     AND    CO.,    LTD. 

During  the  first  four  months  of  the  year  ended  March  31  last 
working  results  were  exceptionally  good,  but,  sine  the  outbreak 
of  war,  the  increased  cott  of  production,  particularly  in  wood- 
pulp,  coals,  and  chemicals,  greatly  reduced  profits.  Further, 
iliduwal  of  a  Urge  number  of  the  company's  employees 
for    mil  ''ted     in    considerable     temporal- 

at  ion     and     loss    of    output     in    certain     departments.      It 

iory    that,    after 
setting    aside-   £11,869  for    depreciation   of   buildi  hinery, 

:  debenture  tatereat,  the  nett  income  was  only 
£3,729  smaller   at   £29,761.      The   balance   brought   in,   however, 

tnd  the  available  surplus  a 
red     a    decrease    of    £28,439     at    £ro,76S,     and     the 
direct)  litton  to  writing  down  un  ad  interests 

in   asv  opanioa  by   OOly   £10,000,   as  against  £25.000, 

the    dividend   on    the   ordinary    shares    at    5    pat 

at    £44,058 

is  carried  forward,.     Property,  machinery,  and  plant  account  is 
1    up  at   £531,75  '   which    there   is   *   reserve  of 


£55,000.  Stocks  of  raw  materials,  &c,  have  risen  £25,873  to 
£106,092,  cash  is  £17,253  lower  at  £15,594,  and  debtor*  and 
bills    n  come    to    £48,314    less   at    £96,480.      Sundry 

is,  bills  payable,  &c,  have  been  reduced  by  £10,100  to 
£55,424.  No  adequate  advance  in  price  of  paper  wai  made 
during  the  year  to  meet  the  situation,  but  the  report  sayi  that 
the  necessity  for  increased  prices  is  now  being  recognised,  and 
there  is  a  Reasonable  prospect  of  more  remunerative  prices  being 
secured,  though  not  in  proportion  to  the  increase  111  manufac- 
turing costs.  The  company  has  recognised  the  claims  of  its 
employees  by  paying  half-wages  to  the  dependents  of  married 
men  on  service. 

CUBAN     TELEPHONE     CO. 

During  the  12  months  ended  March  31  last  the  work  in  con- 
nection with  the  concession  from  the  Government  was  completed 
and  the  bond  of  $50,000  given  by  the  company  in  guarantee  of 
the  execution  of  this  concession  cancelled.  11  ranch  lines  con- 
necting various  places  were  also  constructed,  and  new  toll 
circuits  strung  affording  ample  facilities  for  prompt  and 
efficient  long-distance  communication  with  all-  parts  of  the 
island.  At  present  there  are  31  exchanges  in  operation, 
seven  of  which  are  automatic  local  exchanges,  iS  manual 
local  and  six  manual  long-distance.  Owing  to  the  unavoidable 
delay  in  completing  the  Santiago  exchange  and  the  unusual 
number  of  disconnections  due  to  general  financial  and  indus- 
trial depression,  there  was  a  gain  of  only  2,119  subscribers, 
compared  with  the  estimate  of  3,500.  The  average  number  of 
telephones,  however,  from  which  revenue  was  obtained  showed 
an  increase  of  3,214,  the  gross  income,  after  paying  out  $609,114 
in  working  expenses  and  including  $76,265  of  other  income, 
amounting  to  $559,460.  Bond  interest,  &c,  absorbed  $315,443, 
but  $40,546  was  brought  in  as  nett  adjustments  of  income  of 
prior  periods,  making  an  available  total  of  $284,563.  Two 
quarterly  dividends  aggregating  3  per  cent,  have  been  paid  on 
the  preferred  stock,  while  the  common  stock  has  received  one 
dividend  of  ii  per  cent.,  compared  with  3J  per  cent,  in  the 
previous  year.  A  very  good  reason  for  this  reduction  in  divi- 
dends is  the  fact  that  nearly  $700,000  of  the  accumulated  cash 
surplus,  which  appears  in  the  accounts  at  $749,166,  has  been 
used  for  the  purpose  of  carrying  on  the  construction  work  re- 
quired, and  to  provide  for  the  constantly  increasing  additions 
to  both  the  local  and  long-distance  systems.  The  balance-sheet 
has  been  so  changed  and  condensed  that  comparisons  are  diffi- 
cult, but  it  would  seem  that  the  first  mortgage  bonds  have  been 
reduced  bv  $99,377  to  $5,010,623,  leaving  a  total  capital  and 
mortgage  debt  of  $12,010,623,  against  property  and  concessions 
valued  at  $11,655,861.  One  item  that  will  require  attention  is 
the  entry  of  $1,392,850  for  discount  and  expenses  on  securities 
sold  and  expenses  paid  in  advance. 

HOLBROOKS,    LTD. 

After  providing  an  undisclosed  amount  for  depreciation,  the 
nett  profits  for  the  year  ended  March  31  were  £1.505  smaller 
at  £30,494,  but,  considering  that  this  follows  a  decrease  of 
£6,594,  the  result  is  better  than  might  have  been  expected. 
The  dividend  of  20  per  cent,  is  repeated,  but  requires  rather 
more,  owing  to  the  80,000  new  5s.  shares  issued  in  September, 
1913,  ranking  for  the  full  year,  as  against  only  four  months  in 
1913-14.  In  view,  however,  of  the  unsettled  state  of  affairs 
and  the  uncertainty  of  future  trade,  the  directors  consider  it 
advisable  to  carry  forward  a  considerably  larger  amount.  So 
the  bonus  of  5  per  cent,  paid  a  year  ago  is  omitted.  Nor  is 
any  additional  remuneration  given  to  the  directors,  and  the  sum 
carried  out  is  increased  by  £3,514  to  £8,156.  Notwithstand- 
ing the  provision  for  depreciation,  the  property  and  goodwill 
account  is  £13,606  higher  at  £207,504,  arid  as  investments  have 
been  increased  by  £38,568  to  £48,951,  cash  balances  show  a 
reduction  of  £54,838  at  £20,820. 

CARDIFF  CHANNEL  CRY  DOCKS  AND  PONTOON  CO.,  LTD. 

N'ott  profits  for  the  year  ended  March  31  were  much  the 
same  as  in  the  previous  year  at  £34.353,  but  the  balance 
btonyht  in  was  ,£9,695  larger  at  £88,806,  and  the  available 
surplus  shown  was,  therefore,  £9,286  up  at  £123,159.  Conse- 
quently the  final  dividend  on  the  ordinary  shares  is  raised  J 
per  cent,  to  5$  per  cent.,  making  the  distribution  for  the  whole 
Y'-ar  8  per  cent.,  as  before,  and  £9,271  of  the  extra  money  is 
retained  in  the  carry-forward  of  £98,078.  The  property  account 
is  practically  unaltered  at  £434,574,  against  which  there  is  ■ 
reserve  of  £70,000.  Debtors  owe  £44,715  more  at  £m,;S;,  but 
cash  has  been  reduced  by  £19,531  to  £23,279,  and  bills  re- 
ceivable are  £5,5"  down  at  £6,205. 

ARMY    AND    NAVY    AUXILIARY    CO-OPERATIVE    SUPPLY,    LTD. 

Following  an  advance  of  nearly  £4,000  in  the  trading  profits 
for  1913-14,  those  for  the  year  ended  February  2-  last  show  a 
reduction  of  £5,838  to  £116,509.  Including  miscellaneous  re- 
venue of  £3.350  and  after  setting  aside  £6,486  against  £7,603 
for  depreciation  of  premises,  plant,  4c,  and  £2,126  or  £1,687 
more  for  depreciation  of  temporary  investments,  the  nett  profit 
was  only  £.?.ssi  lower  at  £44.635,  working  expenses  having 
required   / ' ;.  The  balance  brought  in  was  £25,726,  and 

the  available  total  thus  reached  £.3.iSo  smaller  at  £70.361.  A 
dividend  of  10s.  per  share,  however,  is  again  paid,  but  the 
transfer  to  the  mortgage  debenture  redemption  fund  is  reduced 
.  leaving  £25.1*0  to  be  carried  forward. 
Debtors  owe  £10,902  more  at  £42.948,  but  cash  is  £5.422  down 
at  £1,696. 

LUCAS    AND    CO.,    LTD. 

A  further  increase  of  £2.40;  to  £20,150  was  shown  in  the 
nett   profits  of   this   Leamington   brewery   for   the   year   ended 
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March  31,  a  result  which,  the  report  says,  is  to  some  extent  due 
to  the  large  number  of  troops  stationed  in  the  locality.  The 
balance  of  .£592  brought  in  was  also  slightly  larger,  and  in 
addition  to  increasing  the  dividend  on  the  ordinary  shares  from 
7  per  cent,  to  8,  the  directors  transfer  £1,500,  as  against  £1,000 
to  reserve,  and  carry  forward  £1,421  more  at  £2,013.  Book 
debts,  rents  and  loans  amount  to  £29,729,  against  £24,433  gross 
and  cash  is  £3,436  up  at  £7,206,  while  the  debt  to  creditors  is 
also  ,£2,117  higher  at  £15,221.  It  is  expected  that  the  current 
year  will  show  a  considerable  decline  in  sales,  and  also  a  large 
increase   in  cost  of  materials. 

CALGARY    AND     EDMONTON     LAND    CO.,     LTD. 

Matters  went  from  bad  to  worse  with  this  company  in  the 
year  ended  December  31,  owing  to  the  continued  falling  off  in 
the  demand  for  agricultural  land,  and  to  increased  taxation. 
Ordinary  land  sales  amounted  to  1,700  acres,  or  307  acres 
less,  and  although  the  average  price  was  practically  the  same 
at  $9.36,  the  receipts  from  this  source  were  $2,942  smaller  at 
$15,921'.  Mineral  sales  were  effected  for  60  acres  at  an  average 
of  $20  per  acre,  but  no  townsites  were  sold,  while  agreements 
in  respect  of  two  sold  in  previous  years  were  cancelled.  The 
nett  result  of  the  year's  operations  was  a  loss  of  £2,149,  com- 
pared with  a  profit  of  £1,614  in  1913,  and  after  deducting  £872 
brought  in,  a  debit  of  £1,277  >s  carried  forward.  No  demand 
for  farm  lands  was  experienced  in  Western  Canada,  while  the 
inquiry  in  Southern  Alberta  was  affected  by  the  poor  crops 
which  have  been  obtained  for  some  years  past,  but  in  Western 
Canada  a  very  optimistic  view  is  taken  of  the  prospect9  for 
the  current  year,  and  the  directors  hope  that  the  realisation 
of  these  expectations  will  lead  to  a  considerable  expansion  in 
business  in  which  the  company  will  participate. 

LAND  CORPORATION  OF  CANADA,  LTD. 

This  company  was  hard  hit  by  the  conditions  prevalent  in 
Canada  last  year,  and  its  gross  profits  for  1914  fell  off  £2,165 
to  £3,492,  while  the  nett  only  amounted  to  ,£37  or  £1,697  less 
than  in  1913.  Considerably  less  at  £27,238  was  brought  in, 
and  the  clear  surplus  therefore  showed  a  decline  of  £7,463  at 
£27,275,  the  dividend  being  consequently  halved  at  5  per 
cent.  Even  then  the  sum  remaining  to  be  carried1  forward  is 
£3,713  smaller  at  £23,525.  Prospects,  however,  seem  more 
hopeful,  and  are  based  on  the  immense  area  of  land  under  crop 
ia  the  North-West  provinces  and  on  the  high  price  of  wheat. 
No  valuation  has  been  attempted  of  the  investments,  as  the  de- 
preciation now  existing  is  very  uncertain,  and,  moreover,  there 
is  no  present  need  for  any  appreciable  realisation  for  business 
purposes.  Further,  as  trade  improves  the  securities  will 
appreciate  correspondingly.  Loans  on  mortgage  have  been 
reduced  by  £8,365  to  £19,073. 

SOCIETE   ANONYME   DU    BEHERA. 

The  work  of  this  land  company  is  divided  into  two  distinct 
sections — the  territorial  and  the  industrial — the  first  being  occu- 
pied with  the  development,  leasing,  and  selling  of  the  various 
properties,  and  the  second  with  dredging  work,  the  greater  fart 
of  which  is  undertaken  for  the  Government  in  the  big  agricul- 
tural canals  and  drains  with  which  Egypt  is  covered.  With 
regard  to  the  territorial  section,  it  had  several  adverse  factors 
to  battle  with  last  year.  To  begin  with,  the  supply  of  spring 
and  summer  water,  for  the  second  year  in  succession,  was  ex- 
ceptionally low,  while  the  pink  boll  worm  spread  its  ravages 
to  all  parts  of  the  Delta,  and  to  crown  everything  came  the  out- 
break of  war.  In  the  circumstances,  and  with  a  view  to  conserv- 
ing the  cotton  crop  till  prices  improved,  an  agreement  was  made 
with  many  of  the  purchasers  and  tenants  by  which  they  handed 
over  all  their  cotton  to  the  company  in  guarantee  of  their  debts, 
and  against  an  undertaking  on  the  part  of  the  company  to 
advance  funds  for  the  following  season's  needs.  These  trans- 
actions enabled  the  company  to  realise  more  than  at  one  time 
appeared  likely,  but  the  low  selling  price  and  the  damage  done 
to  the  crop  materially  swelled  arrears.  Much  of  the  cotton  so 
collected  was  only  partially  realised  by  December  31.  In  the 
industrial  section  the  year  began  well,  as  almost  the  entire 
dredger  fleet  was  required  to  cope  with  Government  contracts, 
but,  shortly  after  the  declaration  of  war,  this  work  was  reduced 
to  a  minimum,  and  a  considerable  portion  of  the  fleet  was  thus 
thrown  out  of  work.  Including  ££39,762  brought  in  the  avail- 
able surplus  for  the  year  amounted  to  ££79,406,  from  which 
the  amount  of  the  preference  dividend  paid  last  July  is  deducted, 
but  in  consequence  of  the  present  crisis  no  distribution  is  made  on 
the  ordinary  shares,  and  the  January  coupon  of  the  preference 
shares  will  also  be  postponed.  The  directors,  however,  set  aside 
££6,500  to  provide  for  overdue  rents  and  interest  on  land  sales 
and  £E5,ooo  for  extraordinary  depreciation  of  plant,  stores,  &c, 
leaving  ££55,719  to  be  carried  forward.  As  a  result  of  the  two 
consecutive  bad  years  experienced  arrears  on  account  of  annui- 
ties and  rents  have  increased  seriously,  resulting  in  the  deple- 
tion of  the  funds  at  the  bank  to  a  mere  ££3,207  and  the  creation 
of  an  overdraft  of  ££110,596,  which,  however,  has  been  reduced 
since  the  close  of  the  accounts  to  ££74,270.  An  agreement  has 
been  concluded  with  the  Sidi  Salem  Co.  of  Egypt,  in  virtue  of 
which  this  company  has  taken  back  that  property. 

ABERDEEN    STEAM   TRAWLING    AND    FISHING   CO.,    LTD. 

Despite  the  check  that  has  been  administered  to  the  fishing 
industry  since  last  August  this  company  managed  to  increase 
its  nett  profits  for  the  year  ended  April  30  by  £1,282  to 
£27>5°3>  making,  with  £4,021  brought  in,  £31,524  or  £1,005 
more  available.  An  additional  £1,000  at  £10,000  is  written 
off  for  depreciation  on  vessels,  buildings,  machinery  and  plant, 
and  1,000  more  at  £5,000  is  also  added  to  general  reserve,  but 
the  transfer  to  boat  insurance  fund  is  reduced  by  a  like  amount 


to  £2,000,  so  that,  after  repeating  the  dividend  of  20  per  cent., 
there  is  still  slightly  more  at  £4,524  to  be  carried  forward. 
The  book  value  of  the  fleet  has  risen  £22,983  to  £147,4*7. 
against  which  the  insurance  and  general  reserve  funds  aggre- 
gate £40,000.  Loans  to  the  company  have  been  reduced  by 
£6,400  to  £3,000,  while  the  bank  overdraft  has  been  increased 
hy  £8,405  to  £16,012,  and  bills  payable  form  a  new  entry  for 
£6,000,  but  sundry  liabilities  are  £6,595  down  at  £7,060. 


BALANCE     SHEET      FACTS. 


British  Automobile  Traction  Co.,  Ltd. — This  modest  con- 
cern's report  covers  the  calendar  year  1914,  and  informs  us 
that  the  capital  was  increased  in  September  last  by  the  creation 
of  10,000  additional  £1  ordinary  shares,  making  the  total 
82,175  shares,  of  which  26,898  have  since  been  issued,  bringing 
up  the  actual  share  capital  at  December  31  last  to  £76,898. 
Nett  receipts  were  £20,658,  and  out  of  this  all  charges  were 
met,  £2,000  is  added  to  the  reserve,  an  8  per  cent,  dividend 
paid,  and  £4,249  left  to  carry  forward,  which  seems  quite  a 
promising  beginning. 

Craig  and  Rose,  Ltd. — Nett  profits  for  the  12  months  ended 
March  31  fell  off  £6,065  to  £9,736,  but  slightly  more  at  £4,018 
was  brought  in  and  nothing  was  transferred  to  reserve  against 
£1,000,  so  that  the  surplus  available  for  division  was  only 
£4,264  less  at  £13,754-  The  dividend  is  reduced  by  4  per  cent. 
to  5  per  cent.,  and  £264  less  at  £3,754  is  carried  forward. 
Sundry  creditors  are  £2,377  up  at  £6,624,  against  a  decrease  of 
£3,023  to   £25,703   in   debtors,   but   cash   has    risen   £2,007  to 
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D.  Watnev  and  Son,  Ltd. — Including  £2,105  brought  for- 
ward, the  total  profit  for  the  year  ended  March  31  was  £12,142, 
or  £3,548  larger,  of  which  increase  £3,073  came  from  the  busi- 
ness of  the  12  months.  This  enables  the  directors  to  raise  the 
dividend  to  11  per  cent,  for  the  year,  or  6  per  cent,  more  than 
was  paid  for  the  preceding  year  and  9  per  cent,  more  than  the 
dividend  of  two  years  ago.  Also  £1,000  is  again  placed  to  the 
reserve,  raising  it  to  £11,000,  and  the  balance  of  £2,342  left 
to  carry  forward  is  £238  better.  The  balance-sheet  shows  cash 
UP  £6$73  to  £13,996  and  property  down  £2,557  to  £202i9°5- 

Home  and  Foreign  Trust,  Ltd. — This  small  company's  year 
ends  January  15,  and  for  the  past  12  months  then  closed  profit 
fell  off  £5,392  to  £4,387.  A  6  per  cent,  dividend  is  again  paid, 
less  tax,  but  nothing,  as  against  £6,000  a  year  aco,  is  placed 
to  reserve.  The  balance  of  £1,620  left  to  caTry  forward  is  thus 
£667  better.  Nothing  is  revealed  by  the  accounts  except  an 
increase  of  £21,000  in  the  money  borrowed  from  bankers,  making 
the  total  £35,000,  and  of  £36,128  in  the  loans  granted,  &c,  by 
the  trust,  bringing  that  entry  up  to  £43,910.  Investments  are 
down  £12,723  to  £52,133. 

Swedish  Central  Railway  Co.,  Ltd. — The  English  company 
has  leased  its  lines  to  a  Swedish  company  of  unpronounceable 
name,  and  according  to  the  report  the  working,  for  the  year 
ended  December  31  showed  a  considerable  decrease  owing  to  the 
crippling  of  the  Swedish  export  trade  by  the  war.  Things  have 
not  gone  so  far,  however,  as  to  affect  the  capacity  of  the 
Swedish  company  to  meet  its  rental  charge,  and  the  nett  income 
of  the  lessor  company,  after  paying  debenture  interest,  was 
practically  the  same  as  in  1913  at  £20,432.  As  the  balance 
brought  in  was  £1,355  UP  at  ^8,938,  the  sum  available  for  divi- 
sion was  £1,377  larger  at  £29,370,  but  the  directors  are  content 
merely  to  repeat  the  dividend  of  5  per  cent,  on  the  ordinal y 
shares  and  add  the  whole  of  the  above  increase  to  the  amount 
carried  forward,  making  it  £10,315. 

White,  Tomkins  and  Courage,  Ltd. — Nett  profits  for  the  year 
ended  March  31  showed  a  satisfactory  increase  of  £7,378  at 
£41,966,  after  setting  aside  £3,592  for  depreciation,  and  with 
£14,121  brought  in  gave  £56,087,  or  £7,166  more,  for  division. 
The  ordinary  shareholders,  therefore,  get  their  dividend  raised 
1  per  cent,  to  7  per  cent,  and  £15,000  is  again  added  to  reserve, 
leaving  £5,366  more  at  £19,487  to  be  carried  forward.  In  the 
balance-sheet  there  are  increases  of  £30,581  to  £105,155  in 
debtors  and  of  £16,275  to  £36,251  in  investments,  against  a  drop 
of  £24,993  in  cash,  these  being  the  only  changes  of  importance. 


Branches  of  the  Canadian  Bank  of  Commerce  have  been 
opened  at  Hantsport  (Nova  Scotia)  and  Wychwood,  Toronto 
(Ontario),  and  the  branches  at  Alma  Road  (Vancouver,  British 
Columbia)   and   Nicolet   (Quebec)  have  been   closed. 

Captain  E.  G.  Pretyman,  M.P.,  has  been  appointed  a  member 
of  the  Treasury  Committee  on  Fresh  Issues  of  Capital  in  place 
of  Mr.  George  Stapylton  Barnes,  C.B.,  whose  other  duties 
prevent  him  from  remaining  a  member  of  the  Committee. 

The  Port  of  London  Authority  announces  that  the  elected 
members  had  co-opted  Mr.  Frederick  Charles  Allen,  of  the 
Peninsular  and  Oriental  Steam  Navigation  Co.,  to  fill  the 
vacancy  caused  by  the  resignation  through  ill-health  of  Mr. 
Charles  Wood  Gordon. 

Mr.  P.  L.  Cardew  has  resigned  his  seat  on  the  board 
Royal  Bank  of  Scotland,  Ltd.,  and  Mr.  E.  H.  Macartney  has 
been  appointed  to  fill  the  vacancy. 

National  Bank  of  South  Africa,  Ltd.,  London,  has  received 
cable  advice  from  the  head  office,  Pretoria,  stating  that  the 
nett  profit  for  the  year  ended  March  31  last  amounted  to 
£184,558.  After  paying  a  dividend  of  6  per  cent.,  absorbing 
£153,972,  a  balance  of  £30,585  has  been  carried  forward  to  the 
new  account.     Reserve  fund  stands  at  £525,000. 
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COMPANY  MEETINGS. 


MARSTON,    THOMPSON    AND    EVERSHED, 
LIMITED- 

The  annual  general  meeting  of  Marston,  Thompson  and 
Evcr-.lK  il,  I. til.,  brewers,  of  Burton-on-Trent,  was  held  at  the 
registered  offices,  Burton-on-Trent,  on  Tuesday,  June  1.  1  ■  •  •  =  - 
Mr.  Frederick  Hurdle,  the  chairman  of  the  company,  pre- 
siding. 

The  Assistant  Secretary,  Mr.  S.  II.  Davit,  having  read  the 
notice  convening  the  meeting  and  the  auditors'  report,  the 
'  barman  said  : — 

Gentlemen, — At  our  annual  meetings  we  usually  take  the 
directors'  report  and  balance-sheet  as  read,  and  if  you  have  no 
objection  we  will  do  so  to-day. 

I  have  much  pleasure  in  plating  before  you  our  trading 
ult  for  the  past  year,  and  in  doing  so,  feel  it  will  give  you 
satisfaction.  It  has  resulted  in  a  nett  profit  of  £55,128 
15s.  6d.,  as  compared  with  .£55,667  18s.  3d.  last  year,  being  a 
decrease  of  ,£530  2s.  od.  ;  we  have  to  add  the  balance  carried 
forward  from  last  year,  viz.,  £29,397  os.  gd.,  making  a  total 
sum  of  £84,125  13s.  9d.,  which  is  available  for  interest 
charges,  dividend,  and  other  purposes.  We  have  paid  from 
this  sum  the  following  amounts  : — 

£       »•  d. 

Directors',  fees ',75°    °    ° 

Interest  on  debenture  stock 14,800    o    o 

Dividends  on  preference  shares  14.290    o    o 

Interim   dividend   on  ordinary   shares   (being   at 
the   rate  of   5   per   cent,    per   annum   for   the 

half-year  to  September  30,  less  tax) 4,574    3     2 

Compensation  fund  charges 2,077  n     9 

Owing  to  the  very  uncertain  outlook  concerning  the  trade  at 
the  present  time,  your  directors  have  decided  to  place  £10,000 
to  a  special  fund  for  contingencies,  leaving  the  general  re- 
serve fund  standing  at  £:6o,ooo.  The  sum  carried  forward  to 
next  year's  accounts  is  increased  by  £3,062  17s.  5d.,  making 
a  total  of  £32,459  18s.  2d.,  as  compared  with  £29,397  os.  gd. 
last  year. 

The  other  items  in  the  balance-sheet  and  profit  and  loss 
accounts  vary  according  to  the  altered  conditions  of  the  trade, 
and  do  not  call  for  special  comment.  We  again  recommend  a 
final  dividend  of  5  per  cenl.  per  annum,  less  tax,  for  tfce  half- 
year  ending  March  31,  making,  with  the  interim  dividend 
already  paid,  5  per  cent,  for  the  year. 

The  year  under  review  has  been  one  of  great  anxiety  to  your 
directors,  everything  possible  has  been  done  to  protect  your 
interests,  and  I  .think,  on  the  whole,  the  shareholders  are  to  be 
congratulated  on  the  result  of  the  year's  trading.  The  brewing 
interests  have  contributed  their  full  share  towards  the  enormous 
outlay  caused  by  The  most  terrible  war  the  world  has  ever 
known. 

For  the  first  seven  months  of  our  fiscal  year  our  sales  show 
an  increase  as  compared  with  the  corresponding  period  of  the 
previous  year  ;  but  in  the  middle  of  November  last  the  Govern- 
ment imposed  the  additional  tax  on  beer  of  15s.  3d.  per 
standard  barrel,  and,  as  was  only  to  be  expected,  a  very  serious 
decrease  in  the  consumption  of  beer  set  in. 

The  Chancellor  had  estimated  a  decrease  of  35  per  cent.,  but 
the  effect  of  the  tax  for  a  short  time  exceeded  his  estimate, 
while  the  consumption  of  cheap  spirits  largely  increased, 
which  it  is  admitted,  and  recent  events  have  proved,  was  not 
beneficial  to  the  consumer,  or  for  the  welfare  of  the  nation. 
Of  course,  owing  to  our  decreased  sales  the  gross  profit  has 
suffered,  but  by  exercising  every  legitimate  economy  the  nett 
profits,  as  you  have  seen,  show  only  a  slight  decrease. 

It  will  be  within  your  knowledge  that  a  short  time  ago  the 
Chancellor  brought  forward  drastic  proposals  affecting  the 
heavier  beers,  and  had  he  succeeded  in  carrying  them  into 
effect,  I  have  no  hesitation  in  saying  it  would  have  prac- 
tically ruined  the  famous  trade  of  Burton-on-Trent.  You  can 
imagine  our  relief  when  the  proposals  were  withdrawn. 

Owing  to  this  unfortunate  war  almost  everything  connected 
with  the  brewing  of  beer  has  increased  in  price,  and  as  far  as 
•we  can  see,  we  cannot  expect  any  relief  in  the  near  future. 

We  have  maintained  our  properties  and  brewing  plant  in  a 
■high  state  of  repair,  and  made  the  usual  ample  provision  for 
depreciation.  Our  beers  continue  to  give  marked  satisfaction, 
and  it  is  our  intention  to  cultivate  the  sale  of  light  gravity 
lners  for  private  consumption.  We  continue  to  insure  the 
whole  of  our  licences. 

I  would  like  to  express  the  thanks  of  the  directors  to  our 
agents,  who  have  all  worked  most  loyally  in  the  interests  of 
the  company,  under  exceedingly  trying  conditions,  also  to  the 
brewery  and  office  staff  and  the  employees  generally.  We  are 
working  together  in  perfect  harmony,  'and  as  our  interests  so 
much  depend  on  the  united  efforts  of  all  these  gentlemen,  I 
hope  the  good  feeling  existing  at  present  will  not  only  be 
maintained,  but  continue  to  grow  stronger. 

1  will  now  formally  propose  that  the  directors'  report  and  the 
balance-sheet  and  accounts  be  adopted,  but  before  putting  it  to 
the  meeting  I  shall  be  pleased  to  answer  any  questions  put  to 
me,  it  I  am  able. 

Mr.  Francis  Thompson  said  :  In  seconding  the  resolution 
that  the  directors'  report  and  balance-sheet  be  approved  by  this 
meeting  ot  shareholders,  so  ably  proposed  by  our  chairman,  I 
should  like  to  specially  commend  to  the  attention  of  the  share- 
holders the  gravity  of  the  crisis  through  which  we,  in  common 
with  all  who  are  in  any  way  connected  with  our  trade,  have 
just  been  passing. 


The  chairman  has  told  you  "  that  if  the  proposals  of  the 
Chancellor  of  the  Exchequer  had  been  carried  into  effect  it 
would  have  practically  ruined  the  famous  trade  of  Burton."  I 
think  we  may  go  much  further,  and  say  that  it  would  have 
brought  about  the  ruin  of  the  whole  town  of  Burton  and  all 
re  interested  in  and  dependent  upon  the  brewing  industry 
and  its  allied  trades  throughout  the  country,  and  we  appeal  to 
all  our  shareholders  to  use  all  the  influence  they  possess  in 
every  direction  to  prevent  any  chance  of  similar  proposals  being 
revived. 

We  are  deeply  indebted  to  all  those  representatives  of  the 
trade,  and  also  to  those  of  the  Borough  Council,  who  by  their 
energetic  and  dignified  protest  did  so  much  to  secure  the  with- 
drawal of  the  unjust  and  unjustifiable  additional  burdens  upon 
the  trade. 

In  spite  of  the  difficulties  that  have  had  to  be  faced  during 
the  past  year  your  directors  are  satisfied  that  they  have  been 
fairly  met,  and  they  have  every  confidence  that  your  business 
has  come  through  a  very  trying  ordeal  most  satisfactorily,  and 
that  the  report  and  balance-sheet  are  worthy  of  your  favourable 
consideration  and  approval. 

I  have  much  pleasure  in  seconding  the  chairman's  proposal. 

The  report  and  accounts  were  unanimously  adopted. 

Mr.  Hurdle  then  formally  moved  that  payment  be  made  of  a 
dividend  on  the  ordinary  shares  at  the  rate  of  5  per  cent,  for  the 
half-year  ending  March  31,  1915,  less  tax;  that  £10,000  be 
carried  to  a  special  fund  for  contingencies,  and  that  the  balance 
of  £32,459  18s.  2d.  be  carried  forward  to  next  year. 

Mr.  A.  H.  Yeomans,  in  seconding,  said  :  It  gives  me  much 
pleasure  in  seconding  our  chairman's  proposal  to  pay  a  final 
dividend  at  the  rate  of  5  per  cent,  on  our  year's  trading. 

I  feel  sure  the  shareholders  will  be  pleased  at  the  result  of 
the  past  year's  trading,  which,  as  you  all  know,  has  been  one  of 
great  anxiety  to  all  those  interested  in  the  brewing  trade,  bnt 
I  am  pleased  to  say,  for  the  .present,  things  look  better  for  ou' 
trade,  with  the  exception  that  malts,  barleys,  and  other  brewing 
materials  are  now  commanding  excessively  high  prices. 

The  directors  are  proud  to  record  the  fact  that  out  of  a  total 
of  320  men  employed  at  the  brewery  and  on  our  staff  at  the 
commencement  of  the  war  102  have  joined  his  Majesty's  forces, 
including  our  secretary  and  one  of  our  brewers.  When  I  tell 
you  that  almost  all  the  remaining  members  of  our  staff  were 
not  eligible  to  enlist  owing  to  age  or  infirmities,  we  consider 
that  our  firm  have  done  their  duty  in  giving  every  encourage- 
ment to  their  employees  to  serve  their  country. 

I  should  like  again  to  take  this  opportunity  of  thanking  our 
head  brewer  and  the  staff  under  him  for  their  care  and  atten- 
tion to  their  duties  during  the  past  year. 

The  retiring  directors,  Messrs.  Fredk.  Hurdle  and  A.  H. 
Yeomans,  were  unanimously  re-elected,  and  the  auditors, 
Messrs.  Harrison  and  Sedgwick,  chartered  accountants,  of 
Derby,  were  reappointed. 

The  meeting  terminated  with  a  vote  of  thanks  to  the  chairman. 


GREAT    WESTERN    OF    BRAZIL    RAILWAY 
CO,    LTD. 

The  ordinary  general  meeting  of  this  company  was  held 
yesterday  at  the  River  Plate  House,  Finsbury  Circus,  Mr. 
Follett  Holt  (Chairman  of  the  board)  presiding. 

The  Secretary  (Mr.  H.  Tattam)  read  the  notice  convening 
the  meeting. 

The  Chairman  said  that  for  all  in  Europe  the  past  year  had 
been  crowded  with  distress  and  difficulty,  but  for  those  con- 
nected with  the  management  of  enterprises  in  South  America 
there  had  been  a  double  burden.  The  depressing  influences  at 
work  resulted  in  a  total  decline  of  15  per  cent,  in  the  value 
of  their  goods  traffic  and  of  14  per  cent,  in  their  passenger 
traffic  Notwithstanding  the  sliding  scale  applied  on  certain 
tariffs  to  compensate  for  the  fal'pin  exchange  their  total  receipts 
in  currency  fell  009  contos  of  reis,  or  8  per  cent.,  and  this  added 
to  the  loss  in  exchange  on  account  of  their  traffic  revenue 
affected  them  adversely  in  sterling  to  the  extent  of  £nq,poo,  or 
15.67  per  cent.  The  year  also  was  abnormally  wet,  but  their 
new  and  successful  general  manager,  Mr.  Jungstedt.  was  able 
to  meet  to  some  extent  the  decline  of  16  per  cent,  in  receipls 
by  a  reduction  of  10  per  cent,  in  expenditure.  Broadly  speak- 
ing, therefore,  the  reduction  of  £6q,ooo  in  the  nett  receipts  from 
operating  the  railway  represented  the  loss  of  the  dividend  on 
the  ordinary  shares.  This  dividend  maintained  through  good 
and  bad  times  at  6  per  cent,  for  13  consecutive  years  earned 
for  the  company  a  strong  position,  and  it  was  with  much  regret 
that  the  directors  were  forced  to  place  before  the  proprietors  a 
report  with  the  good  record  broken,  but  they  must  remember  that 
"war  w  1-  war.  Reference  was  made  in  the  report  to  negotia- 
tions with  the  Government  on  the  subject  of  the  contract  under 
w,hich  they  operated  the  Government  railways  and  some  of  the 
extensions  which  the  company  had  built.  Yalues  had  so 
changed  since  this  contract  was  made  that  they  believed  the 
Government  would  eventually  realise  that  the  conditions  under 
which  thev  weie  working  must  also  be  changed.  The  company 
had  already  a  large  capital  invested  in  the  so-called  leased 
lines,  and  unless  this  capital  received  adequate  re- 
muneration further  enterprise  on  their  part  must  cease. 
for  the  shareholders  would  refuse  to  support  them,  and  the 
greatest  sufferers  in  consequence  of  this  would  be  the  States 
served  by  the  railway  The  business  carried  on  within  their 
zone  should  be  able  to  support  the  railway  that  gave  it  life, 
and  it  appeared  to  him  that  the  shortage  of  revenue  with  which 
they  were  faced  might  be  solved  by  an  equitable  adjustment 
of  their  tariffs,  which  could  be  shown  to  be  inadequate.     This 
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was  one  of  the  most  important  matters  which  the  board  would 
ask  the  new  Federal  Government  to  consider  in  connection  with 
their  affairs,  and  he  had  no  doubt  that  they  would  be  given 
a  favourable  hearing,  as  the  President,  Dr.  Wenceslao  Braz, 
and  his  Ministers  -were  making  every  possible  effort  to  rehabili- 
tate the  financial  status  of  their  immense  and  fertile  country, 
which  had  such  a  promising  future.  Their  new  year  had  not 
begun  very  auspiciously,  as  the  traffic  receipts  showed  a  further 
decline,  but  the  weather  had  been  more  favourable  and  their 
operating  expenses  had  been  less.  When  the  new  coffee  crop 
arrived  at  the  ports  of  Rio  de  Janeiro  and  Santos  they  hoped 
the  exchange,  which  played  a  very  important  part  in  their  busi- 
ness, would  become  more  favourable  than  at  the  present  time. 
On  Wednesday  they  received  the  following  telegram  from 
Pernambuco  : — ''Very  beneficial  rains  continue.  Sugar  pro- 
spects 30  per  cent,  below  average.  Cereals  above  the  average. 
Cotton,  4<-,clx>  bales  still  up-country.  Prospects  point  to  a  full 
new  crop. '  This  was  much  better  than  their  earlier  advices, 
and  there  was  still,  of  course,  time  for  further  improvement. 
The  Chairman  next  referred  in  appreciative  terms  to  the  fact 
that  30  of  the  company's  employees  had  gone  on  active  service, 
adding  that  one  of  them,  Lieut.  Tollast,  had  already  made 
"the  supreme  sacrifice  for  his  country"  in  the  Dardanelles.  In 
conclusion,  he  said  that  the  board  considered  when  Brazilian 
trade  and  finance  recovered  to  a  more  normal  condition  the 
business  of  the  railway  would  quickly  revive.  He  then  moved 
the  adoption  of  the  report. 

Mr.  Woodbine  Parish  seconded  the  motion,  which  was  carried 
unanimously. 

BUKIT  SEMBAWANG  RUBBER. 

The  fourth  annual  general  meeting  of  the  shareholders  of  the 
Bukit  Sembawang  Rubber  Co.,  Ltd.,  was  held  on  Thursday  at 
Winchester  House,  Old  Broad  Street,  E.C.,  Sir  William 
Erskine  Ward,  K.C.S.L,  M.A.,  presiding. 

Mr.  Walter  Bellamy,  the  representative  of  the  secretaries 
(the  British  North  Borneo  Rubber  Trust,  Ltd.),  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  I  need  hardly  remind  you  that  the  past 
year  has  been  one  of  considerable  anxiety  to  the  directors  of 
rubber  companies,  owing  to  the  financial  and  other  difficulties 
which  were  anticipated,  and  in  some  cases,  including  our  own, 
were    for    some    little    time    actually    experienced    after     war 
was  declared.     As  matters,  however,  turned  out,  the  financial 
position  soon  righted  itself,  while  the  demand  for  rubber  con- 
tinued to  be  wonderfully  well   sustained,  with  the  result  that 
since  the  month  of  October  last  all  work  on  the  estate  has  re- 
sumed its  ordinary  course.    The  output  for  the  year  was  307,244 
lbs.  of  dry  rubber  ,as  compared  with  a  production  of  162,942  lbs. 
in  the  previous  year — an  increase  of  over   87   per  cent.     The 
average  gross   price  per  lb.    realised   for  the  rubber   sold  was 
2S.  i.54d.,  as  compared  with  2s.  g.66d.  obtained  in  the  previous 
year,  showing  a  decrease  of  over  8d.  per  lb.    Against  this  heavy 
fall,  however,  in  our  gross  sale  proceeds  we  are  able  to  show  a 
very   material  decrease   in  the   cost  of   production.     The   cost 
f.o.b.  Singapore  was  io.i5d.  only,  as  compared  with  is.  9-99d. — 
practically  is.  iod. — in  1913,  while  the  total  cost  of  production 
— excluding  war  risk  insurance,  which  appears  in  our  accounts 
this  year  for  the  first  time,  but  including  royalty,  depreciation, 
manager's  commission,  &c— was  is.  0.91C1.,  against  2s.  2.63d.  in 
the    previous    year.      From    these    figures   you    will    see   that, 
although  we  have  lost,  as  I  have  stated,  8d.   a  lb.   in  the  sale 
proceeds  of  our  crop,  this  has  been  more  than   covered   by  a 
reduction  of  over  is.  ijd.  in  the  cost  of  production.     In  Feb- 
ruary,  1914,   the  contract   system  of   tapping   was  introduced, 
with  the  result  that   in   the  last  month   of  the   year — that  is, 
December— the  cost  had  fallen  to  4^d.       The  number  of  trees 
being  tapped  at  the  end  of  the  year  under  the  system  referred 
to  is  reported  by  the  manager  to  have  been  201,750,  as  com- 
pared with  130,146  trees  in  tapping  at  the  beginning  of  the  year, 
the  average  production  per  tree  being  2.02  lbs.  The  total  revenue 
from  all-sources  amounted  to  £31,853  7s.  id.  Deducting  from  this 
sum  the  total  expenditure  shown  on  the  debtor  side  of  the  account 
of  £17,509   '3s-    'd-i  there  remains  a  balance  of  £14,343  '4s-> 
which  represents  the  profit  on  the  year's  working.     This  may 
be  compared    with    the   profit   made    in    the    previous    year   of 
£6,089    17s.    8d.     Adding   the   profit  of   the   past  year   to   the 
amount  of  £10,048  us.  7d.  brought  forward  from  the  year  1913, 
there  is   a  total  for  disposal  of  £24,392   5s.   7d.     Out  of  this 
sum  the  directors  have  appropriated  a  sum  of  £5,000  to  pay  off 
the  balance  of  the  preliminary  expenses.    This  will  leave  a  sum 
of  £19,392  5s.  7d.,  out  of  which  we  recommend  the  payment  of 
a  dividend  of  3  per  cent.,  less  tax,  leaving  £10,673  t0  be  car- 
ried forward.     The  present  capitalisation  of  your  estate  stands 
at  the  low  figure  of  £40  per  planted  acre.     Only  about  1,000 
acres,  or  one-eighth  of  the   planted   area,   were   at  the  close  of 
the  past  year  in  bearing,  whereas  at  the  close  of  the  current 
year  it  is  estimated  this  area  will  have  increased  to  over  2,400 
acres.     Our  production   for  the  past  year,   as  I   have  already 
stated,  shows   an    increase  of  87  per  cent,    over   the   previous 
year,  while  that  for  the  current  year  is  estimated  at  more  than 
double  that  of  1914,  and  in  1916  may  be  fairly  expected  to  ex- 
ceed 1,000,000  lbs.    I  have  already  drawn  your  attention  to  the 
large  reduction  we  have  been  able  to  effect  in  the  f.o.b.   costs 
during    the  past   year,    which,    as   stated    in    the   report,    the 
manager  has  estimated  he  will  be  able  to  further  reduce  in  the 
current  year  to  8d.  per  lb. — a  very  satisfactory  figure. 

Mr.   E.    H.   Parry   seconded   the   motion,  which  was   unani- 
mously adopted. 


NOBEL-DYNAMITE    TRUST- 

The  twenty-ninth  annual  general  meeting  of  the  Nobel-Dyna- 
mite Trust  Co.,  Ltd.,  was  held  at  Winchester  House,  Old  Bread 
Street,  London,  E.C.,  Sir  Ralph  W.  Anstruther,  Bart.,  pre- 
siding. 

Mr.  E.  A.  B.  Hodgetts,  joint  secretary,  having  read  the 
notice  convening  the  meeting, 

The    Chairman    said  :.  Gentlemen, — When    last     I     had    the 
honour  of  addressing  you  we  met  under  very  different  auspices 
from  those  under  which  we  are  gathered  to-day.     Great  Britain 
has  been  forced  into  a  war  the  end  of  which  is  not  yet  in  sight, 
and  owing  to  the  international  character  of  this  company  we 
have  been  placed  in  a  difficult  position.     The  difficulties  of  that 
position  are  reflected  in  the  report  and  balance-sheet  now  before 
you,  from  which  you  will  see  that  we  have  been  unable  to  make 
out  a  complete  profit   and   loss   account.     This  is  owing^  to  the 
fact  that  we  own,  as  our  balance-sheet  shows,  shares  in  German 
dynamite  and  explosives  companies  which  could  not  have  been. 
allowed   to   contribute  to  our    revenue  this  year.      It  was,    of 
ccurse,  impossible  to  continue  communications  with  our  German 
companies,    and   after   careful  deliberation  we   decided  to    ap- 
proach the  British  Government  for  permission  to  open  negotia- 
tions, through  the  intermediary  of  a  neutral  country,  with  our 
former   German    associates.      With   the   consent    of    the    home 
Government   we  addressed    a  letter  to   our   principal    German 
company,  in  which  we  outlined  a  scheme  for  the  disposal  of  the 
German  branch  of  our  enterprise.    In  principle  and  put  shortly, 
our  plan  of  severance  was  to  divide  the   assets  of  your  com- 
pany between  its  British  and  German  shareholders,  the  German 
assets  to  be  taken  over  by  the  German  shareholders  and  dealt 
with  as  they  pleased.     A   few  days  after  the  dispatch  of  our 
letter  we  received,   through  another   neutral  channel,   a  spon- 
taneous  proposal  from  German  bankers,   acting  in  conjunction 
with    the   leading    directors  of    our   German    subsidiary    com- 
panies, which  corresponded  very  closely  to  our  own,  which  was 
equally  advantageous  to  British  interests,  and  showed  that  the 
necessity  of  separation  was  as  acutely  felt  in  Germany  as  it  was 
on   this   side.      Negotiations  of  this  character,   which  have  to 
be  carried   out   step   by   step   with  Government  sanction,    and 
have  to  proceed  through  a  circuitous  path  vid  a  neutral  country, 
are    necessarily    very    protracted,    and   all    I    can    say    at    the 
moment   is  that  we   have   placed   the  whole  matter   before  the 
Government  and  await  their  decision.     If  it  should  be  favour- 
able we  shall  be  in  a  position  to  place  before  you  a  scheme  for 
your  approval  by  which  our  British  concerns  will  be  set  abso- 
lutely free  from  all  connections  with  Germany.     I  think  it  is 
right  to  inform  you  that  such  a  segregation  would  virtu  illy 
render  the  continued   existence   of  the  Trust  Co.  unnecessary, 
and   it  will   be  proposed  that   it  be   put   into  liquidation,   the. 
British  assets  being  represented  by  shares  of  Nobel's  Explosives 
Co.,    Ltd.,  of   Glasgow.      This   is    the    twenty-ninth    ordinary 
general   meeting  of  the   Trust    Co.,   which   was  registered    in 
October,  1886,  and  held   its  statutory  meeting  on  February  3, 
1887.      That   is  28    years    ago,   and    during    that     period    the 
German  and  British   interests  have  worked  harmoniously  side 
by      side      for      the     common      good     of     the      shareholders. 
I  am  confident  that  our  British  industry,  worked  independently 
of    all    alien    associations,    will,    notwithstanding    this    break,. 
develop  all  the  more  robustly.     The  possibilities  of  the  British 
Empire  are  immeasurable,  and  the  fortunes  of  our  undertaking 
are  inseparably  interlocked  with  the   development  and   growth 
of  British  enterprise,  and  thus,  while  we  can  look  back  on  the 
history  of  your  company  with  justifiable  pride,  we  can  say  that 
we   have  every  confidence  in  the   future.     Although,    as  men- 
tioned in  the  report,  our  subsidiary  companies  have  refrained 
from  declaring  dividends,  it  is  scarcely  necessary  to  state  that 
your  British  companies  have  been  very  fully  employed.     It  is 
common  knowledge  that  the   demand   for   munitions  of   war  in 
this    unprecedented    world-struggle    has    exceeded    all    possible 
anticipation.     Your  factories  have  thrown  themselves  heart  and 
soul  into  the  country's  service,  and  a  tribute  of  gratitude  and 
encouragement    is    due    to    your    staff    and   employees,    whose 
devotion  to  duty  has  been  worthy  of  the  best  traditions  of  our 
people.     Even  the  regrettable  accident  alluded  to  in  our  report 
did  not  delay  work  more  than  was  inevitable.     While  subordina- 
ting  everything   to  the    nation's   needs,    we   have   been   able   to 
supply  the   great   industries  of  the  Empire  which  employ  our 
products,  and  to  which  the  latter  are  indispensable,  and  so  to 
do  our   share   in   maintaining   British   trade.     In   these   circum- 
stances,  your  board  have   thought  themselves   amply   justified 
in  recommending  you  to  divide   a   portion  of  the  undistributed 
profits   from    former   years    among   the    British    shareholders    in 
lieu   of   declaring  a   dividend   for  last  year.     These,   with   the 
premiums  from   share  issues,   now  stand  in   the  balance-sheet, 
thanks  to  the  conservative  policy  you  have  so  long  approved, 
at    £1,100,000,    and   I    need    not   dilate    on    the    value    to   the 
company  at  this  juncture  of  such  prudent  accumulations. 
»        The  adoption  of  the  report  was  seconded  by  Mr.  Shand,  and 
carried   unanimously. 

NITRATE   PRODUCERS' STEAMSHIP- 

The  20th  annual  general  meeting  of  the  Nitrate  Producers' 
Steamship  Co.,  Ltd.,  was  held  on  Tuesday  at  20,  Billlter 
Buildings,  E.C.,  Mr,  John  Latta  (the  Chairman)  presiding. 

The  Secretary  (Mr.  James  A.  Walker)  having  read  the  formal 
notice, 

The  Chairman  said  :  Of  the  profit  shown  in  the  balance-sheet 
roughly  half  has  been  earned  from  ordinary  trading  as  distinct 
from  war  charters.  Shipowners  have  been  unjustly  accused  of 
resorting  to  artificial   means  in  order  to   raise  rates.     It  has 
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bsei  1  ili  it  all  steamers  flying  the  British  flag  should 

be  appropriated  by  tin-  Government  and  run  on  the  same  basis 
the   railways.      Our    railway  systems  handle  traffic  in  these 
1  1  mds    only,    and    their    management    is    different    in    every 
essential    from    ship    management.      Half    the    tonnage    of    the 
world    it    British,    but    inui.h    of    the    capital    is    provided    by 
foreigners.     It  is  in  the  national  interest  that  as  much  foreign 
capital  as  possible  should  be  invested  in  ships  under  our  flag, 
as   trade   follows   the  flag.      If    at   this  epoch-making   time   in 
history    it  should   be   recorded   that   foreign   investors   in   ships 
flying   the   British  flag   lost  control  of  their   property   lasting 
injury   to   British  shipping   influence   must   result.      Again,    it 
has   been   pointed   out  that  our   incomparable   Navy,   which   is 
maintained   by  the  general  community,   has  enabled  our  ships 
to  keep  the  seas  and  has  swept  away  keen  German  competition ; 
while  the  Admiralty,  to  meet  the  country's  necessities,  has,  at 
the  expense  of   the  taxpayer,    taken   a   very   large   number  of 
l>s  off  the  freight  market,  and  that  these  factors  combined 
have   inflated   rates,  and,   therefore,   all   profits  over   a  certain 
margin  ought  to  go  to  the  national   Exchequer.     At  the  first 
blush  these  arguments  seem  reasonable  enough,  but  it  will  be 
observed  that  the  influence  of  our  Fleet,  the  Admiralty's  with- 
drawal of  tonnage,  and  the  demand   for   ship*  by  the   French, 
Russian,   and   Italian   Governments  operate  equally   in   favour 
of    neutral    shipping   not    subject   to   any   such   surcharge.      It 
»  equently  follows  that,  if  British  shipping  companies  are  so 
penalised,  they  will  be  placed  at  a  great  disadvantage  compared 
with  neutral  companies,   and,  when  the  war  is  over,  be  minus 
the  necessary  reserves  to  attack  vigorously  the  large  building 
programmes  that  will  be  necessary  to  replace  lost  tonnage  and 
supply  merchants  with  the  transportation  services  that  they  will 
then  so  urgently  require.     Inability  to  go  ahead  at  the  crucial 
period  immediately  succeeding  the  cessation  of  hostilities  may 
be  fatal  to  our  shipping  trade.     The  Admiralty  have  unqualified 
power    to   commandeer,    from    the    mercantile    marine,    all    the 
transports    for   whatever   purpose   they,    in    their    uncontrolled 
discretion,  think  the  nation's  necessities  demand,  and  at  rates 
far   below  those   being   paid   to  neutral   shipping  on   the   open 
market.      Shipowners  in  loyally  obeying  that  command,  in  my 
opinion,  amply  satisfy  their  duty  to  the  State.     If  they,  after 
running  the  gauntlet  of  the  Admiralty  ukase,  fix  their  uncom- 
mandeered  ships  for  business  unrestrictedly  available  to  neutrals 
and  are  mulct  in  a  surcharge  on  profits  so  earned,  it  would  be 
unjust  and  ultimately  reflect  far  more  on  the  general  community 
than  on  the  shipowner.     I  nave  examined  the  question  from  the 
national    point   of   view,    and   not   as    it   affects   our  company, 
in  ismuch  as  all  our  steamers  are  engaged  on  transport  work, 
and,  with  one  exception,  have  been  so  engaged  since  the  very 
early  days  of  the  war.     One  very  important  factor  concerning 
the  world's   navigation   has   been  overshadowed   by  the   war — 
namely,    the   opening   of    the    Panama    Canal.      You    will    be 
interested    to  hear   that    the   second,    third,   and   eighth    British 
steamers  to  pass  through  the  Canal  were  ours.     I  have  now  the 
pleasure   to   propose   that    a   final    dividend    upon   the  ordinary 
shares  at  the  rate  of  7^   per  cent,  per  annum  for  the  last  six 
months,  together  with  a  bonus  of  10  per  cent.,  free  of  income- 
tax,  be  now  paid,  that  /'ioo.ooo  be  placed  to  depreciation,  &c, 
and  that  j£t.2Q4  be  carried  forward. 

Mr.  Gamble  North  seconded  the  motion,  which  was  carried 
unanimously. 

BISICHI    TIN    (NIGERIA). 

The  fourth  annual  general  meeting  of  the  shareholders  of  the 
Bisichi  Tin  Co.  (Nigeria),  Ijimited,  was  held  on  Tuesday  at 
Cannon  Street  Hotel.  E.C.,  Mr.  James  Gardiner,  chairman  of 
the  company,  presiding. 

The  Secr«tary  (Mr.  W.  W.  Evans)  having  read  the  notice 
convening  the   meeting  and   the   report  of  the   auditors, 

The  Chairman   said  :  When  we  met   12  months  ago  to  review 
mir  account!  and   pass  th?   modest  dividend  of  8  per  cent.,  we 
bad  every  reason  to  anticipate  better  results  for  the  year  now 
under  review,  and   [  think  you  will  agree  with  me  when  T  snv 
that  by  no  stretch  of  imagination  could  we  have   foreshadowed 
the    stupendous  events  which    the   future   held    in   store    for   OS. 
Although    the    scene   of   our  operations   is    in    a   comparative! j 
remote    part    of    the    globe,    the    widespread    character    of   the 
nt   war  'has  brought  us  very  close,   as  regards  influence,   to 
the  area  of  hostilities.     The  expedition  to  the  Cameroons  caused 
a   requisition  to  he   made  for   transport  carriers   bv   the   Govern- 
ment  in  the  districts  from   which   our  labour   is  recruited.      Un- 
certainty  as    to   maintaining  communications   for   the   import  of 
goods     and     the    ex|»>rt     of    produce     and    the    dislocation     of 
i  il     facilities    created     bv    the     Government    embargo    on 
lirld  by  the  banks  in  the  colony    all  seriously  affected  our 
prospects    at    the    most    important    time   of    the   vear    as    B 
mining    work.      The  decreased   output    bis    naturally   been    more 
,  us  our  standing  charges  had  to  cover  a  smaller  quantity 
of  produce  than  we   had   S3  The  average   price  realised 

for  ore    (Mack   t ml    was    /jo   ner  ton    lower   than    in    1913.      "\      1 
will    thus   realise   hr>\v    seriously   our   profits    have   been    sJreOted, 
Turning  to  the  accounts,  referen  v  t>0  the  mini  Uj    1   c  mot 
odet   tin'  be. id  of  tin  mining  there  fa 

litu«    than    in    the   pi  ir.      This,    however,    works 

/17    pet   ton,    as   compared    with     /i.i    it,s.    od.    in    mi;. 
rease   is  due   partly  to  the  higher  marl  f  ba«s 

-    parking,    and   partly   to  extra    charges    for   d 

and    stores    <s  |     to    more    than 

doable    the    figure    for    101?.      Tu     ion    .1    portion    of    the    total 

litiUM   xv. w  allocated    to   ronstrurtional    work,  which   was   a 

charge.     In   1014.  however,   the  completion  of  the   pipe. 

:   ted  a  smaller  allocation  to  capital,  and  the  balance 


of  the  tools  and  stores  utilised  in  repairs,  maintenance,  &c, 
en  charged  to  revenue.  Turning  to  the  profit  and  loss 
account,  the  figures  under  the  head  of  London  expenses  show 
a  reduction  of  rather  over  £1,200  on  those  for  1913.  These  will 
be  still  further  reduced  during  the  current  year,  and  the  amount 
written  off  for  depreciation  u  almost  double  that  appropriated 
under  this  head  in  the  1913  accounts.  In  view  of  the  un- 
certainty as  to  th.  political  outlook,  no  exact  estimate  ot 
production  for  the  current  year  can  be  given,  but  I  may  say 
that  for  the  first  four  months  of  the  current  year  the  output 
has  been  slightly  in  excess  of  that  for  the  corresponding  period 
of  last  year.  Kvery  possible  preparation  has  been  made  for  the 
season's  work,  and,  with  our  hydraulic  installation  now  com- 
pleted, unless  anything  untoward  should  happen,  we  may 
reasonably  expect  much  better  results  during  the  current  year. 
In  conclusion,  your  directors  believe  that  they  have  secured  a 
management  and  have  fixed  up  through  them  an  organisation 
for  efficient  and  economical  working  second  to  none  in  Nigeria. 
Then,  as  regards  London  expenses,  everything  is  being  done 
•to  get  these  to  the  lowest  possible  point ;  to  that  end  your 
directors  have  voluntarily  reduced  the  scale  of  their  fees. 

Sir     William     Wallace     seconded     the     motion,     which     was 
unanimously  adopbd. 


PUBLIC     INCOME     AND    EXPENDITURE, 


The   following  are    the  receipts  into    and  issues   out  of    the 
Exchequer  between  April  1,  1915,  and  May  29,  rgis  : — 


Revenue 
and  other  receipts. 


Balances  in  Exchequer  on  April  1 — 

Bank  of  England    

Bank  of  Ireland 


Total  Receipts 

into  the 
Exchequerfromj  Exchequer  f 
April  1,  1915,  toJApril 
May  29,  1915. 


Total  Receipts 
into  the 

rom. 


.  1914,  to 
Mar  jo,  1914. 


Revenue. 


Customs  

Excise  

Estate,  ic,  Duties 

Stamps 

Land  Tax  and  House  Duty 
Property  and  Income  Tax  and 

Super  Tax    

Land  Value  Duties 

Post  Office  

Grown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans. . 
Miscellaneous 

Revenue  


Total,  including  Balance 

Other  Receipts. 
Repayment  of  advances  for  bullion. 
For  War  Stock  and  War  Bonds    ... 

For  Exchequer  Bonds,  1920 

Temporary  Advances — 
Ways  and  Means  (Treasury  Bills) . 


Total 311,319.170 


81,898,728 
1,551.114 


—~l — 

(•MA  ■* 

'■■■-,■•■''7 


83.450,95J 


7,971,000 

9.573.00C 

6,329,"  o 

919,000 

300,000 

9.3-9.000 
30,000 

3,570,000 
00,000 

5.000 

570,973 


10,434.519 


38,006,973 


121.457,915 

150,000 
35,300,000 

*4l.J45 

1)4,169,000 


28,761,011 


39.195.531 
170,000 


; 


39.365  531 


Expenditure 
and  other  Issues. 


Total  Issues       Total  Issues 
out  of   the  Ex  out  of  the  Ex- 
chequer to  meet  chequer  to  moot 
payments  from  payments   from 
April  1,  1915,  toiApril  1,  1914,  10 

May  29.  191 5     j    May  30,1914. 


Expenditure. 
Permanent  Charge  of  Debt 
Interest,  &c,  on  War  Debt 
Road  Improvement  Fund  . . 
Payments  to  Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


6,840.756 
343.139 
167.154 

450.380 

357.11 1 
I44.7»3.i»9 


I 

4,607,211 

145.097 
450.3»o 

S57.191 
13.369.8J7 


Expenditure    

Other  Issues. 

For  Advances  for  Bullion  . 

For  Advances  for  Interest  on  Exchequer  Bonds 

under  the  Capital  Expenditure  (Money)  Act, 

1904 

For  Treasury  Bills  (net  amount) 

For  Exchequer  Bonds  issued  under  the  War 

Loan  Redemption  Act,  1910 

Under  Telegraph  (Money)  Act,  1913 

Under  Housing  Act,  1914 

Old  Sinking  Fund,  1907-8,  issued  under  section 

9  of  the  h  inance  Act,  1908 

Old  Sinking  Fund,  1910-11 — 
Issued  under  the  Finance  Act,  ion  — 
Section  16  it)  (ft). 
Sect.on  16  (1)  (c) 


Balances  in  Exchequer- 
Bank  of  England 

Bank  of  Ireland 


Total 


151,881,769 
120,000 

30.457 

26,673,000 

16,395,503 
450,000 

250,0.0 

17,000 
30,000 


173,000 
7  0.000 


3.000 
33.000 


196.357.716  19,843.153 


114.461.544 


«!".;^ 


m.wsjs         30.j65.5n 


Memo.— Treasury  Bills  outstanding  on  May  29  191  j  :— 

Bills  issued  by  Public  Tender       £72,500,000 

Bills  otherwise  issued         *i  32,243.000 


Total 


flO4.745.O0O 


*  Includes  £09.000  the  proceeds  of  which  wen  not  carried  to  toe  Exchequer 
*..hin  the  peuod  of  the  Account. 
Treasury,  May  31,  1915. 


TLbc  investors'  IRevHew. 


June  5,  1915. 


BANKS. 


FARROW'S  BANK 

Incorporated  under  the  Joint  Stock  Companies  Acts.  LIMITED 

Authorised    Capital,   £1,000,000.  Shares   Issued,  700,000. 

Shareholders,  4.OC0. 

Chairman Mr.  Thomas  Farrow. 

EVERY   DESCRIPTION    OF   JOINT 
STOCK  BANKING  TRANSACTED. 

CURRENT    ACCOUNTS    opened    and    interest    paid    where 

approved  Credit  Balances  are  maintained. 
DEPOSIT    ACCOUNTS.    Interest  paid  according  to  notice  of 
withdrawal. 

Write   or  call  for  Special   Booklet  to 
HEAD    OFFICE: 

1.CHEAPSIDE,  LONDON,  E.C. 

73  Branches  throughout  the  United  Kingdom.  .  _  &  co 


No  Deluding 
Peace 


BANK   OF   NEW  ZEALAND. 

(Incorporated  by  Act  of  General  Assembly,  July  2gth,  1861.) 

BANKERS   TO   THE   NEW   ZEALAND   GOVERNMENT. 

London  Office:  1,  Queen  Victoria  Street,  London,  E.C. 

AUTHORISED  CAPITAL        £5,500,000 

SUBSCRIBED  CAPITAL. 

Four  per  Cent.  Guaranteed  Stock         £1,000,009 

75,000  "  A  "  Preference  Shares  of  £6  13s.  4d.  issued  to  New  Zealand 

Government ••       500,000 

150,000    Ordinary    Shares    at    £6    13s.    4d.     Paid    up  £3    6s.     8d, 

per  share 500,000 

Uncalled,  £3  6s.  8d.  per  share 500,000 

Reserve  Fund  and  Undivided  Profits 1,601,608 

Negotiates  and  collects  Bills  of  Exchange, 

Grants  drafts  on  all  its  Offices  in    New  Zealand    Australia  and   Fiji.    Re- 
mittances made  by  telegraphic  transfer. 

ALEXANDER  KAY,  Manager. 


ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

Head  Office-3S,  Lombard  Street)  E.C 

Subscribed  Capital £1,078,875    0    o 

Paid-up  Capital 539,437  10    o 

Further  Liability  ot  Proprietors     ..        ..  539,437  10    0 

Reserve  Fund 350,000    0    0 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Euslness  of  every  description  transacted  with 
Australia. 

E.  M.  JANION,  Manager. 


NOTICES. 


rrxxs:     stock    exchange. 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stcck  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  Tne  Stock  Exchange,  London. 


SOGIEDAD  ANONIMA  MERGADO  GIUDAD  DE 

BUENOS  AIRES  (CITY  OF  BUENOS  AIRES  MAR- 


KETS   CO.,    LD.) 
PER  CENT.  FIRST 
£100  EACH. 


ISSUE    OF 
MORTCACE 


£120,000    SIX 
DEBENTURES   OF 


NOTICE  IS  HEREBY  GIVEN  that  the  undermentioned 
Debentures,  amounting  to  £2,800,  have  been  drawn  by  lot  in  the 
presence  of  Mr.  Ernest  Ruffer  and  Edwin  Courtney  Walker, 
Notary  Public,  for  repayment  on  1st  July,  1915  :— 

128  148  181  185  220  324  405  448  474 

503  507  579  631  645  658  689  718  752 

769  830  874  928  1011  1087  1135  1146  1162 
1165 

The  above  Bonds  (which  must  be  left  three  clear  days  for  exami- 
nation) will  be  payable  at  Messrs.  A.  Ruffer  &  Sons',  39,  Lombard 
'  Str«et,  E.C. 

31st  May,  1915. 


Essays  on  the  Main  Lines 
upon  which  alone  Peace 
can  be  granted  to  the 
Aggressor    in    this    War. 

By  A.  J.  WILSON. 


"It  should  help  powerfully  to  counteract  the  evidences  of 
sentimentalism  in  relation  to  this  grave  question  which  are  already 
showing  themselves  in  this  country." — Glasgow  Evening  Times. 

"Will  stir  the  blood  of  any  Briton  who  reads  them." 

— Financial  News. 

"The  articles  are  written  with  the  accustomed  vigour  that  is 
attached  to  anything  that  comes  from  the  pen  of  Mr.  Wilson,  and 
might  well  be  studied  by  those  inclined  to  consider  matters  a  little 
way  ahead." — Standard. 

"  It  is  a  book  the  public  should  consult  alike  for  its  freshness  of 
thought  and  its  vigour  of  style." — Daily  Chronicle. 


One  Shilling  nett.     By  post  ///£ 

London : 

"THE    INVESTORS     REVIEW," 

Norfolk  House,  Norfolk  Street,  W.C. 

THE  GAPE    COPPER   COMPANY,   LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  at  a  Meeting  of  the 
Directors  of  this  Company  held  to-day,  it  was  resolved — 

"That  an  interim  dividend  of  3  per    cent.,   less   Income 

Tax,   be  and   is  hereby  declared   on   the  Six  per  cent. 

Cumulative  Preference  Shares  payable  on  the  1st  day  of 

July,    1915,    to  the  Shareholders   on   the   Books  of   the 

Company  on  the  3rd  of  June,  1915,  and  that  the  Transfer 

Books  be  closed  during  the  said  3rd  of  June,  1915." 

The  Directors  think  it  advisable  to  defer  the  consideration  of  a 

Dividend  on  the  Ordinary  Shares  until  the  full  accounts  for  the 

financial  year  have  been  made  up. 

Holders  of  Share  Warrants  to  Bearer  are  informed  that  Prefer- 
ence Coupon  No.  46  will  be  paid  at  the  above  rate  on  presentation 
at  the  Company's  Office. 

By  order  of  the  Board, 

P.  J.  FRANKS, 

Secretary. 
9,  Queen  Street  Place, 
London,  E.C. 

2nd  June,  1915. 

N.B.— Warrants  for   the   Dividend  will  be  sent   by  post  to  the 
Shareholders  at  their  registered  addresses. 

NOW  READY. 

Cbe  Investors'  Reoieu). 

Vol.  XXXIV. 


(July   to    December,   1914.)      Price    15/6  (by 
Post  9d.  extra). 


Cases  for  Binding  1/6  (Postage  4i.  extra). 


"INVESTORS'  REVIEW  Office, 
Norfolk    House,    Norfolk    Street,    W  C. 


UNE    5,    1915. 
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GENERAL  MINING  &  FINANCE  CORPORATION,  LTD. 


(INCOKPOKATKD    IN  Till:  TUANSVAAL.) 


I 


Extracts  from  the  REPORT  OF  THE  DIRECTORS  for  the  year  ended  31st  December,  1914. 


To  be   submitted   to   Shareholders   at   the   Fifteenth    Ordinary  General  Meeting,  to  be   held  on  16th  July,  1915, 

in  Johannesburg. 


ACCOUNTS. 
The  working  profit  for  the  year  ended  ;;.'  December,  1914,  after  deducting 

administration  expenses,  Interest,  etc.,  amounted  to  £17.091  7s.  3d.  On  the 
other  bend,  ii  h..s  been  deemed  advisable  t<»  make  the  tollowing  brorftsloa 
which  has  been  debited  to  Prodi  end  Loss  Account  :— Lo»»  on  Mining  ventures 
and  House  Property  realised  £19,3C4  13».  7d.,  leaving  a  balance  (iiolng  a  loss 
for  the  year)  carried  to  balancc-shoet  of  £2,213  6s.  4d.  Thin,  added  to  Un- 
balance of  £43,416  lis.  4d.  brought  forward  from  tho  previous  year,  makes 
a  total  amount  wt  >n<lin^  to  the  debit  of  Profit  ami  Loss  Account  of 
£45,629 ! , 

The  Corporation's  holding!  of  shares  ami  debentures  of  other  companies, 
which  ui  the  close  of  the  prevloni  year  showed  •  depreciation  tin  the 
aggregate)  of  £833.236  10s.  6d.  as  compared  With  I  be  market  prices  then  ruling, 
reneei  a  total  depredation  of  £971,973  Be.  id.  If  taken  at  the  prlcos  obtaining 
at  the  31st  December  last.  The  increase  is  dyo  almost  entirely  to  the  lower 
quotations  for  I  ho  stocks  of  certain  mining  properties  at  present  lying  dormant, 
and  which  In  inch  abnormal  times  as  are  now  being  experienced  suffer  a 
market  depreciation,  in  some  eases  having  little  or  no  relation  to  the  Intrinsic 
i  such  properties,  Your  directors  desire  to  ropeat  the  remarks  con- 
line.  I  in  their  Annual  Repo.t  for  the  preceding  year— that  tins  depreciation 
does  not  represent  a  realised  loss,  but  that  any  material  amelioration  of  tho 
position  depends  upon  the  opportunity  arising  In  the  future  lor  refinancing 
SUCh  Ol  the  companies  under  tho  Corporation's  control  as  require  additional 
working  capital  for  tho  recommencement  and  continued  prosecution  of 
mining  operations, 

Tho  revenue-earning  capacity  of  the  Corporation  was  again  seriously  affected 

I  by  the  unfavourable  financial  conditions  prevailing,  which  were  during  the 
past  yoar  of  an  unprecedented  nature. 
T 
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ASSETS. 
Tho  major  portion  of  tho  share  and  debenture  Investments  are  In  tho   nino 

under  tl anagoment  and  control  of  the  Corporation.      Theso  are  as 

follows:    Outcrop  Mines    Producing:  Aurora  West   I'uitcd  flold  Mining  Co., 
Meyer  and  Charlton  Sold  Mining  Co.,  Ltd.;   New  Gooh  Qold  Mines, 
id.,  Roodepoori   United  Main  licet  Q.M.Oo.,  Ltd.;   Van  Ryn  Sold  Mines 
Estate,    Ltd.;    West    Kami    Consolidated   Mines.  Ltd.     Deep  Level  Mines 
Partially  Developed  or  Waiting  Development:   Cinderella  OonsoUdati 
Mines,  Ltd.  ;  New  Btejn  Estate  Gold  Mines,  Ltd.;  Kami  Colllorios,  Ltd, 

■  MISCELLANEOUS  COMI'ANIIS. 

Shares  are  also  held  by  your  Corporation  in  othor  mining,  estate,  financial, 

and  mlagellan ■  companies;  the  book  value  of  these  at  tho  31st  December 

last  was  £203.190  Is.  6d.  The  Corporation  holds  virions  mining  properties, 
real  estate  and  house  property,  to.,  standing  in  the  llalanco  Sheet  at 
£238.684  6s.  lid.  They  include  564  claims  in  different  sections  of  tho  Wit- 
watersrand.  The  real  estate  and  house  properties  are  all  situate  in  Johannes- 
burg and  produce  fair  rentals:  the  Keservo  Account  against  possihlo  loss  in 
this  Connection  still  remains  at  £70,000. 

J 


GBHHBAL, 

Winn  rabmittlng  their  previous  Annual  Kej>ort,  your  Director!  referred  to 
tho  grave  (litticiiltii'i  with  which  they  bad  ha>l  to  contend  during  the  year*  191  St 
then  under  review,  in  the  shape  of  labour  trouhlea.  unfavourable  financial 
OOQditloa*.  Ac,  and  the  serious  hrihuwufW  of  these  fact/>rs  on  the  progreaa  of 
t  hi  <'<<mpan.es  controlled  by  your  Corporation—  particularly  in  regard  to  »u<-h 
eonceriiH  as  tl  6  Cinderella  Consolidated  and  Hand  Collieries,  In  which  the 
Corporation  hold*  predominant  Interest*,  It  wu  justifiable,  however,  at  that 
ttma  t<>  hope  that  we  had  paimerl  through  the  worst  of  our  troubles, 
outbreak,  in  the  early  part  of  August,  1914,  of  the  great  war  which  Is  still 
mgitii  (without  any  present  signs  of  cessation),  has  naturally  intensified  the 
difficulties  ol  the  position.  Your  Directors  have  therefore  confined  their 
efforts  during  the  last  half  of  the  past  year  to  the  maintenance  of  the  pre- 
existing level  of  operations  of  the  producing  mines  under  the  control  of  the 
Corporation,  and  in  thin  respect  a  measure  of  success  has  been  attained, 
generally,  far  beyond  the  expectations  held  at  the  commencement  of 
the  most  devastating  battle  of  nations  In  the  history  of  the  world.  The 
continuance  of  tho  normal  output  of  this  great  gold-mining  Industry 
under  tuob.  unprecedented  circumstances  as  we  have  been  experiencing 
(aggravated  in  the  case  of  this  country  by  the  recent  rebellion  which. 
happily,  has  been  successfully  subdued)  Is  one  of  the  most  surprising 
features  of  the  position  arising  out  of  the  war,  and  your  Directors  are  glad 
to  have  this  opportunity  of  paying  tribute  to  the  Union  and  Imperial  Govern- 
ments for  the  prompt  and  combined  action  taken  by  them  in  arranging  tho 
financial  difficulties  attending  the  disposal  of  the  gold  production  of  thetse 
Fields— without  which  it  would  have  been  almost  Impossible  to  carry  on  tho 
Industry.  In  view  of  the  circumstances  prevailing,  you  will  understand  that 
VOW  Directors  are  not  prepared  to  enter  on  any  predictions  as  to  the  future, 
hut  will  for  the  time  being  concern  themselves  entirely  and  wholeheartedly 
with  the  maintenance,  as  far  as  possible,  of  the  existing  scale  of  operations  of 
those  mines  under  the  argis  of  the  Corporation  which  are  actively  working, 
ami  with  such  other  business  outlets  as  opportunity  may  afford. 

DIRECTORS. 
Mr.  George  Nathan,  who  for  over  10  years  hail  been  Intimately  associated' 
with  the  Johannesburg  administration  of  the  Corporation,  resigned  his  scat  on 
the  Hoard  In  June,  1914,  In  consequence  of  his  departure  from  South  Africa. 
Your  Directors  desire  to  testify  to  tho  zealous  services  rendered  by  Mr.  Nathan 
not  only  to  the  Corporation  but  al»o  to  the  subsidiary  companies  under  Its 
control. 

The  Hoard  is  advised  that  Directors  who  were  resident  In  Germany  at  tho 
outbreak  of  war  ipso  facto  vacated  their  positions.  As  it  Is  not  proposed  to  611 
up  until  the  restoration  of  peace  the  vacancies  thus  created,  Mr.  Jacob 
I'm  nicuthal  retires  in  terms  of  the  Articles  of  Association,  but,  being 
eligible,  offers  himself  for  re-election. 

of  tho  full  report  and  accounts  may  lie  obtained  from  tho  London 
Office  of  the  Company,  Winchester  House,  Old  Broad  Street,  E.C. 


The  Treasury  Inis  been  consulted  under  tho  notification  of  the  18th  January,  1915,  and  raises  no  objection  to  this  issue.  It  must  be  distinctly  understood  that 
considering  whether  they  (the  Lords  Commissioners)  have  or  have  not  any  objections  to  new  issues,  the  Treasury  does  not  take  any  responsibility  for  the 
anciaj  soundness  of  any  schemes  or  for  the  correctness  of  any  of  tho  statements  made  or  opinions  expressed  with  regard  to  fhem. 


The  special  permission  of  the  Committee  of  the  Stock  Exchange  has  been  granted  for  dealing  In  the  Notes, 
The  SUBSCRIPTION  LIST  OPENED  on  Wednesday,  2nd  JUNE,  1915,  and  will  CLOSE  on  or  before  SATURDAY,  the  5th  JUNE,  1915. 

THE  GRAND  TRUNK  RAILWAY  COMPANY  OF  CANADA 

Issue  of  £2,500,000  Five-year  SI  per  Cent.  Secured  Notes,  dated  1st  July,  1915,  due  1st  July,   1920. 


Interest  payable  half-yearly  on  the  1st  January  anil  1st  July.  The  Notes 
will  carry  the  full  half-year's  interest  payable  1st  January,  1916. 

The  Notes  will  be  to  bearer,  with  Interest  Coupons  attached,  in  denomina- 
tions of  £500,  £200  and  £100,  which  may  be  registered  as  to  principal  only. 

Tho  Company  reserves  the  right  to  redeem  the  Notes  at  101  either  as  a 
whole,  or  in  amounts  of  not  less  than  £200,000  by  drawings,  on  any  interest 
date  upon  sixty  days'  notice ;  and  in  the  event  of  any  Notes  being  redeemed 
beforo  the  date  of  maturity  the  Trustee  will  release  a  proportionate  part  of  the 
Debenture  8tock  deposited  with  them  as  security. 

The  Notes  will  be  secured  by  tho  deposit  with  the  Trustee  of  £3,600,000 
Grand  Trunk  Perpetual  Four  per  Cent.  Consolidated  Debenture  Stock. 

Haiders  of  the  £2,000,000  One-year  Bill,  due  15th  July,  1915,  can 
exchange  for  an  equivalent  amount  of  these  Notes  on  the  terms  stated  below. 


UNION    OF 


Trustee : 

LONDON    AND   SMITHS    BANK,    LIMITED. 


ISSUE  PRICE,  £99  per  cent.,  payable  as  follows : 
£5  per  cent,  on  Application. 
£25  „  16th  June,  1915. 

£69  „  12th  July,  1915.  . 

£99 
Payment  may,  if  preferred,  be  made  in  full  on  the  date  fixed  for  tho  payment, 
on  16th  June,  1915,  under  discount  at  the  rate  of  3  per  cent,  per  annum. 

The  Directors  of  she  ('.rami  Trunk  Railway  Company  of  Canada  invite 
applications  for  the  above  Notes,  the  proceeds  Of  which  will  be  applied  in 
repayment  ol  £2,000,000  of  One-year  Bills  maturing  on  the  15th  July,  1915,  and 
the  balance  to  the  genera]  parsons  of  the  Compart*. 

The  I »  prepared  to  issue  t.>  the  holders  of  the  said  £2.000,000  One. 

year  Bills  due  15th  July,  1915,  an  equivalent  amount  of  tho  Notes  now  offered, 
er  with  a  cash  payment  of  £1  per  cent,  of  tho  nominal  amount  of  the 
Hills.    Holders  of  the  One-year  Bills  should  apply  on  the  prescribe, 
lodging  the  sams  and  the  Bills  with  Messrs  nivn,  Mills.  Carrie  and  Company, 
who  will  give  receipts  therefor,  which  will  ho  exchangeable  for  fullv-paid 
Borlp  t'ertilieates  and  the  ei^h  payment  of  £1  per  cent,  at  the  Ofiloe  of 
the  Company  on  or  after  tho  16th  June,    these  Interim  Scrip  ( 
be  exchangeable  tor  definitive  Notes  with  half-yearly  interest  coupons  a: 
alter  the  12lh  July,  1915. 

The  surplus  n,  t  revenue  of  the  Company  for  each  of  the  rive  wars  ended 
iist  December,  1913,  after  providing  for  the  axed  nlnigee.  was  as  nlkn 

1909        £690,500 

2?        733,000 

1911        830.000 

}92        965,500 

191-5        977,000 

Notwithstanding  the  far-reaching  results  of  the  war  and  the  etleetof  two  bad 
harvests  In  <  'areola,  the  surplus  net  earnings  in  excess  ol  llxed  charges  in  1914 
am  lasted  i"  £125.000.     As  Bills  ,0  the  amount   of  £2,000,000  will  be  i 
pat  ol  she  prow  eds  of  the  Note-  now  offered,  the  Increase  in  Interest  charges 
in  Oonaeqaeoce  of  the  present  issue  Will  amount  SO  only  £37,l«ja  per  annum. 


Interim  Scrip  Certificates  will  be  Usued  in  exchange  for  the  Bankers' 
Receipts  for  the  payment  on  the  16th  June,  1915,  for  which,  after  payment  of 
the  final  instalment,  definitive  Notes  with  half-yearly  interest  coupons 
attached  will  be  issned  after  the  12th  July,  1915. 

Applications  must  be  made  on  the  accompanying  Form  and  forwarded  to  the 
Company's  Bankers,  Messrs  Olyn,  Mills,  Carrie  and  Company,  67  Lombard 
street,  K.C.,  with  a  deposit  of  £5  per  cent,  on  the  amount  of  Notes  applied  for. 

Should  it  not  be  possible  to  make  an  allotment  in  full  in  respect  of  the 
amounts  applied  for,  any  excess  on  the  amount  deposited  on  application  will  be 
applied  towards  the  sum  payable  on  the  16th  June,  1915. 

A  brokerage  of  5s  per  cent,  will  be  paid  in  respect  of  allotments  made  on  all 
Application  Forms  bearing  the  stamps  of  Bankers  or  Stockbrokers. 

Prospectuses  and  Forms  of  Application  can  be  obtained  at  the  Offices  of  the 
Company ;  of  Messrs  Olyn,  Mills,  Currie  and  Company,  67  Lombard  street, 
B.C.,  and  of  Messrs  Coates,  Son  and  Company,  99  Gresham  street,  London, 
E.C— On  behalf  of  the  Board, 

ALFRED  W.  SMITHERS,  Chairman. 

Dashwood  House,  9  New  Broad  Street,  London,  B.O. 
1st  June,  1915. 


THI8    FORM    MAY    BE 
LASH  APPLICATION  FORM. 


No. 


THE  GRAND  TRUNK  RAILWAY  COMPANY  OF  CANADA. 

Issue  of  £2,500.000  Five-year  5    pep  Cent.  Secured  Notee. 

ISSUE    PRICE    £99    PER    CENT. 

£5  per  cent,  payable  on  application. 
To  the  Directors  of  THE    GRAND    TRUNK    UA1LW.X 


OF 


AY    COMPANY 
CANADA. 
Gentlemen,— Having  paid  to  Messrs  Glyn,  Mills,  Cutrie  *  Co.,  67  Lombard 

■treei,  London,  K. ('.,  the  sum  of  £ .". . .,  I  request  that  you  will  allot  to 

mo  on  the  conditions  of  the  Prospectus,  dated  1st  June.  1915,  £ of 

the  above  Notes,  and  I  agree  to  accept  the  same  or  such  lesser  amount  as  may 
be  allotted  to  me,  and  to  pay  the  further  instalments  thereon. 

Signature 


Name  of  Applicant  in  full. 


(Add  whether  Mr,  Mrs  or  Miss,  and  Title,  if  any.l 


Address. 


Date June,  1915. 

All  Cheques  to  be  mado  payable  to  Bearer  and  crossed,  and  when  altered 
front  "Order"  to  "Bearer"  the  alteration  mast  be  signed  by  the  Drawer. 
A  separate  cheque  must  accompany  each  application.  An  acknowledgment 
will  be  forwarded  in  due  course,  either  by  Allotment  Letter  or  by  return  of  the 

!  ist  of  Applications  will  be  closed  on  or  before  Saturday  tbe  5th  Jane, 
1915. 


Ebe  investors'  IRevtew. 


7i2  VUJC     JIIVCOIUIO       IIXCVIWW.  June  5,   1915. 


LIFE  ANNUITIES 

at  Less  Cost 

Owing  to  the  exceptional  opportunity  of  investing 
in  the  highest -class    securities  at  favourable    rates, 

THE 

PRUDENTIAL 

ASSURANCE 
COMPANY  Ltd 

will,   until  further  notice, 

REDUCE   THE    PURCHASE 
PRICE  of  LIFE  ANNUITIES 

BY 

5  /o  ^  lO/o 


according    to    age. 


QUOTATIONS    ON    APPLICATION    TO 

Chief  Office:   HOLBORN  BARS,  LONDON. 


Annual  Income :     £17,000,000.  Funds:     £90,000,000. 


iliiililiifiililiiiliiiil 


Printed  by  the  St.  Clements  Pke&s.  Ltd..  Portug.il  Street.  Kingswav,  London,  W.C.,  for  the  Frop-ietors  of  The  Investors'  Review  anJ  Published 

by  Clement  Wilson,  Norfolk  House,  Norfolk  Street,  Strand,  W  C. — June  5,  1915. 
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NEW  SERIES. 


I  Registered  as  a  1 
I     Newspaper.    J 


SATURDAY,  JUNE  12,   1915. 


[Price  6d. 


CONTENTS. 


Passing  Events: — The  War  To-day— Red  Tape — Organised 
Labour — The  King  of  Bavaria's  Speech — German  Wealth — 
I  onomy — Hank  of  Montreal — Mortgage  Company  of  Egypt 
—  Bank  of  Taiwan— British  Bank  of  Foreign  Trade — Asso- 
ciated Newspapers— Antofagasta  (Chili)  and  Bolivia — King's 
Norton  Metal — William  Cory — James  Deuchar — J.  Lyons' 
Increased  Capital — Anglo-Russian  Trust — Canadian  Western 
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— Santa  Rita  Nitrate — United  Electric  Tramways  of  Mon- 
tevideo— The  Mint,  Birmingham — Hazell,  Watson  and  Viney 
— Wilson's  Brewery — Edward  and  John  Burke  (pp.  739-40). 

Mining  News  : — Transvaal  Gold  Production — Native  Labour 
Returns — Geduld  Proprietary  Mines — General  Mining  and 
Finance  Corporation — Great  Boulder  Perseverance — Fanti 
Consolidated — Village  Main  Reef — Knight  Central — Talisman 
Consolidated — A.  Goerz  (p.  735). 

Company  Meetings  : — J.  Lyons — Hovis-Bread  Flour — Fanti  Con- 
solidated Mines  (pp.  741-2). 
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The  Week's  Money  Market  (pp.  728-30). 
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THE 


YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 


ESTABLISHED     18BO. 


Subscribed  Capital        Yen  48,000,000 

Capital  Paid  Up Yen  30,000,000 

Reserve  Fund         Yen  19,600,000 


Atitung-Hslen. 
Bombay. 
Calcutta. 
Changchun. 
Dairen  (Dalny). 
VeiiRtien  (Mukden). 


IltadOffict:  YOKOHAMA. 
branches  and  A  KtntUs  at 


Hankow. 
Harbin. 
Honolulu. 
Hong  Kong- 
Kobe 
Liaoyang. 
Los  Angeles. 


Lyons 

Nagasaki. 

Newcbang. 

New  York. 

Osaka. 

Peking. 


Ryojun  (Port  Arthur) 


San  Francisco. 

Shanghai. 

Tiehlmg, 

Tientsin. 

Tokyo. 

Tsingtac. 


The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  Issues  Drafts 
«nd  Telegraphic  Transfers  and  Letters  ol  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business 
Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office :  1,  BISHOPSGATE,  B.C. 

K.    TATSUMI,  Manager. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  i86j. 

Authorised  Capital £4.000,000 

Paid-up  Capital  1,800.000 

Reserve  Fund 2,000,000 

BRANCHES- 
ARGENTINE.—  Buenos    Aires,    Rosario,     Mendora,    Concordia,     Bahla 
Blanca,    Cordoba,  Tucuman,   Parana,   Bsrracas   (Buenos  Aires),  Once 
(Buenos  Aires),  Boca  (Buenos  Aires),  Calle    Santa  Fe  (Buenos  Aires), 
Calle    B    de    Irigovi  n    (Buenos    Aires).      URUGUAY.— Montevideo, 
Monte  video   Agency    (Calle    Rio    Negro),    Paysandu    (Agency),    Salto 
(Agency).      BRAZIL.— Rio    de    Janeiro,    Sao     Paulo,    Santos,     Per- 
il untnico,  Para,  Bahia,  Victoria,  Curityba,  Manaos  (Agency).    CHILI— 
Valparaiso      FRANCE— Paristl6  Rue  lialevy).     BELGIUM— Antwerp 
(aa  Place  de  Meir).  Agency  in  New  York  and  Agents  throughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued.     Bills  negoti  itnl, 
advanced  upon  rr  sent  for  collection. — 7,  Princes  Street,  E.C. 


LIFE  ASSURANCE  AT   MINIMUM  RATES. 

A  Plan  of  Assurance  Specially  Adapted  for  Present  Times. 

i'l'f  partiiuiiUs  ihi.ircss  the 

GRESHAM  LIFE  ASSURANCE  SOCIETY, 

St.  Mildred's  House,  Poultry,  E.C. 

FOUNDED       1848 


LTD., 

FUNDS      £  10.3  00,000: 


THE  GRESHAM  FIRE  AND  ACCIDENT  INSURANCE 

SOCIETY.  LIMITED, 
Transacts  all  classes  of  Fire  and   Accident   Business. 

Chief  Office  :    St.  Minium's  II<m  sk,  Tort  thy,  I.omvn,  E.C. 


Trustees  Executors   &  Securities 
insurance  corporation,  ltd. 

CAPITAL     -       -     £1,050,000. 

The  first  Corporation  founded  in  th«  United 
Kingdom  to  act  as  Executor  and  Trustee  of  Wills 
and  Settlements. 

Trustee*  (or  Debenture  Issue*. 
Agents  for  Foreign,  Colonial  and  Municipal  Loans. 

Bonds    framed     to     Receivers     and 
Administrator*. 

Leasehold  and  Sinking  Fund  Policies  issued. 

Safe  Deposit  and  Halls  for  Meeting*  at 
Winchester  House. 

Pamphlet  sent  on  application  to  the  Secretary  at  the  Head  Office. 

WINCHESTER    HOUSE,    OLD    BROAD    ST.,    LONDON,    E.C. 

Liverpool  Branch  and  Safe  Deposit  :  2,  Exchange  Street  East. 

THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head   Office:    IS,   Graccchurch   Street,   London,   E.C. 

Capital  Authorised         £1,500,000 

Capital  Issued      1,125,000 

Capital  Paid  Up 562,500 

Reserve  Fund      500,000 

Branches : 

INDIA,    BURMAH.    CEYLON.    STRAITS 

SETTLEMENTS.    AND    CHINA. 

The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  of  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

the  East,  on  terms  to  be  had  on  application. 
DEPOSITS  received  for  one  year  at  i  per  cent,  per  annum.    Rates  for  other 

periods  on  application. 
On  current  accounts  interest  is  allowed  at  i  per  cent,  per  annum  on 
daily  balances. 

"Why  and  Where  to  Assure" 

Those  desiring  to  effect  Life  Assur- 
ance of  any  kind  should  obtain 
a  copy  of  this  Pamphlet  from  the 

SCOTTISH    AMICABLE 

LIFE      ASSURANCE      SOCIETY. 

(ESTABLISHED  lSa6) 

Head  Office      -     ■    35,  St.  Vincent  Place.  GUttfow. 
London  Office  -     -     -      I.  Threadneedle  Strwet.   E.C 
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BANKS. 


STANDARD    SANK: 
of  SOUTH    AFRICA,  ltd. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  In  Cape  Province  ; 

to  the  Imperial  Government  In  South  Africa,  and  to  the  Administration  of 

Rhodesia. 

SUBSCRIBED    CAPITAL 


PAID-UP  CAPITAL.. 
RESERVE  FUND  .. 
UNCALLED    CAPITAL 


Wm,  Reierson  Arbuthnot,  Esq. 

Sir  David    Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
James  Fairbairn  Finlay,  Esq.,  C.S.I. 


BOARD  OF   DIRECTORS. 


£6.194.100 
£1,548,525 
£2,000.000 

£4.645.575 

£8.194.100 


Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right  Hon.  Lord  Sydenham,  G.C.S.I., 

G.C.M.G.,  G.C.I. E. 
Right  Hon.  Lord  Welby,  P.C.,  G.C.B. 


HEAD  OFFICE  :  10,  CLEMENTS  LANE,  LOMBARD  ST.,  LONDON,  B.C. 

Hamburg  Agency:  37,  ALSTERDAMM. 

New  York  Agency:    55,  WALL   STREET. 

OVER    200  BRANCHES  AND    AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

EVERY   DESCRIPTION   OF  BANKING  BUSINESS   transacted  with  the  Cape  Province, 

Natal,  Orange    Free    State.  Transvaal,  Rhodesia,    Nyasaland,  East    Africa    Protectorate. 

Uganda.  Zanzibar,  Portuguese  East  Africa    and  the  Belgian  Congo,  and  with  the  Bank's 

Agencies  in  Hamburg,  New  York,  and  elsewhere. 
IU  RRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

iEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 
JlLLS  NEGOTIATED  and  COLLECTED. 
MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 
THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  available  in  all  parts  of  the  world. 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
PURCHASE  and  SALE  of  Stocks  and  Shares  effected. 
DIVIDENDS.  ANNUITIES.  Etc.,  received. 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Officers  o/  the  Bank  are  bound  not  to  disclose  the  transaction  of  any  of  its  customer). 
NOEL  JENNINGS,  London  Manager. 

THE    BANK   OF 
BRITISH    NORTH    AMERICA. 


Established  1836. 


INCORPORATED  by  ROYAL  CHARTER  1840 


PAID-UP  CAPITAL    ..  £1,000,000.  RESERVE  FUND    ..  £ 620,000 

Head  Office:— 5,  GRACECHURCH  STREET,  LONDON,  E.C. 

Court  of  Directors. 
J.  H.  MAYNE  CAMPBELL. 
E.  A.  HOARE. 
E.  GEOFFREY  HOARE. 


F.  R.  S.  BALFOUR. 
I.  H.  BRODIE. 


F.  LUBBOCK. 

C.  W.  TOMKINSON. 

G.  D.  WHATMAN. 


Deposits  received  at  rates  which  may  be  obtained  on  application. 

Bills    of    Exchange    negotiated. 
Dividends    and    Coupons    collected. 
Purchase    of    Stocks    and    Shapes. 


BANK  OF   MONTREAL. 


ALL      KINDS      OF      BANKING      BUSINESS    TRANSACTED, 

ESTABLISHED  IN 
1817. 

Capital  Paid-up,  $16,000,000.         Reserve  Fund,  $16,000,000. 
Undivided  Profits,  $1,252,864. 

President  .       .        H.  V.  MEREDITH,  Esq. 

Head  Office  and  Board  of  Directors     -       -  MONTREAL. 

General  Manager  "  Sir  FREDERICK  WILLIAMS-TAYLOR,  LL.  D. 

Assistant  General  Manager A.  D.  BRAITHWAITE. 

Branches  and  Agencies  throughout  Canada  and  Newfoundland;  also  at  New  York,  Chicago  and 
Spokane  in  the  United  States,  and  at  Mexico  City. 

London  Offices:  47,  Thread  needle  Street,  E.C., 
and  9,  Waterloo  Place,  Pall  Mall,  S.W. 

Committee  :    Sir  THOMAS  SKINNER.  Bart.        A.   MACNIDER,    ESQ. 
GEORGE  CYRIL    CASSELS,    Manager. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

The    Bank   undertakes    Monetary   business     with  all    parts    of  Canada,    Newfoundland 
and  the  United  States,  and  Issues  Sterling  and  Currency  Drafts  and  Cable  Transfers. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Hud  Office— 71  Old  Broad  Street,  E.C. 

Subscribed  Capital         £1 ,276.747     10    O 

Paid  up  Capital 669,587    10    O 

Reserve  Fund  and  Undivided  Profits        ..  328,317    13    O 

Reserve  Liability  of  Proprietors       ..         ..  607,160       0    O 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS_  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 

on  application,  and  Banking   Business   of   every  description   conducted 

with  Australia. 

The  UNION  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incorporated  1880. 

Authorised  and  Issued  Capital,  £"6,000,000. 

Paid-up  Capital,  £2,000,000;  Reserve  Fund,  £1,960,000 ;  together    £3, 960,000 

Reserve  Liability  of  Proprietors , 4,000,000 

Total  Capital  and  Reserves £"7,960,000 

HEAD  OFFICE  -  71,  CORNHILL,  LONDON,  E.C 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States,  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 


Copies  of  THE  INVESTORS'   REVIEW  can 
be  obtained  in  Paris  at 

Messrs.  W.  H.  Smith  &  Son's, 
248,  Rue  de  Rivoli. 


BANKS. 

UNION      BANK     OF     CANADA. 

Incorporated  1865  Head  Office:  WINNIPEG. 

PAID-UP  CAPITAL $5,000,000 

REST   AND    UNDIVIDED    PROFITS $3,600,000 

TOTAL   ASSETS   OVER $80,000,000 

The  Bank  has  over  300  Branches  in  Canada  and  Agents  in  the  principal 

cities  in  America. 

London  Committee: — 

J.  Leigh  Wood,  Esq.,  C.M.C.;  Hon.  Sidney  Peel;  F.  W.  Ashe,  Esq. 

Deposits  Received  tor  fixed  periods  at  favourable  rates,  which  may  be 

ascertained  on  applicaticn  to 

London  Offices:  6,  PRINCES  STREET,  E.C.,  and  26,  HAVMARKET,  S.W. 

INSURANCE. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED, 

HOLBOEN    BARS,    LONDON. 


Invested  Funds  exceed  -  £90,000,000. 


CLAIMS  PAID  £118,000,000. 

NOTICeT" 

TME      STOCK      EXCHANGE. 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who- 
advertiseas  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stcck  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchange,  London. 

No  Deluding 
Peace 


Essays  on  the  Main  Lines 
upon  which  alone  Peace 
can  be  granted  to  the 
Aggressor   in    this    War. 

By  A.  J.  WILSON. 


"It  should  help  powerfully  to  counteract  the  evidences  of 
sentimentalism  in  relation  to  this  grave  question  which  are  already- 
showing  themselves  in  this  country." — Glasgow  Evening  Times. 

"  Will  stir  the  blood  of  any  Briton  who  reads  them." 

— Financial  News. 

"The  articles  are  written  with  the  accustomed  vigour  that  is 
attached  to  anything  that  comes  from  the  pen  of  Mr.  Wilson,  and 
might  well  be  studied  by  those  inclined  to  consider  matters  a  little 
way  ahead." — Standard. 

"  It  is  a  book  the  public  should  consult  alike  for  its  freshness  of 
thought  and  its  vigour  of  style." — Daily  Chronicle. 


One  Shilling  nett.     By  post  ///£ 
London : 

"THE    INVESTORS     REVIEW," 

Norfolk  House,  Norfolk  Street,  W.C. 


XLhc  investors'  IRevtew, 


Vol.  XXXV.— No.  910. 

■  •■  8erl«». 


SATURDAY,  JUNE  12,  1915. 


CVXldp.V.a)  Price  6d. 


PUBLISHERS'    NOTICES. 

ZEbe  3llVeSt0rS'  IRCVieW  isa  Subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 

One  Year,  £1  Is.  Od.     Six  Months,  lis.      Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 
One  Year,  £1  4s.  Od.     Six  Months,  12s.  lid.    Three  Months,  6s.  lid 
Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
7d.  Abroad,  Post  Free. 
Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  la.  8d., 
postage 4d. extra.    Bound  Volumes  16a.  6d.,  or  16a.  3d.  postfree. 
Cheques  and  P.O.  Drafts  shouli?  be  made  payable  to 
"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 

Telephone  No. :  Telegraphic  Address : 

Gerrard  9132.  "  Unveiling,  London." 

The  Bailors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  In  every  case,  be 
Authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  tor  the  Insertion  of  reports  under  the  beading  of 
Companv  Meetings,  and  they  cannot  accept  responsibility 
lor  statements  made  therein. 


ANSWERS   TO    QUERIES. 

One   Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegram*  advising  about  new  securities  cost  Half-a- 
Cpown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


Passing   Events. 


According  to  last  week's  Treasury  statement, 
Tevenue  for  the  seven  days  ended  June  5  amounted  to 
^2,049,27 1,  or  about  £,'26,000  less  than  a  year  ago. 
To  this  total  Customs  contributed  £,"417,000,  Excise 
^218,000,  Stamps  ,£'518,000,  Income-tax  £,'230,000, 
and  the  Post  Office  £,'600,000.  In  addition  £^19,806,000 
was  received  in  Ways  and  Means  borrowings,  making 
the  aggregate  inflow  ,£21,855,271.  Supply  Services, 
on  the  other  hand,  absorbed  £,'25,400,000,  and  the 
National  Debt  Service  ^311,636,  while  ;£ioo,ooo  was 
issued  in  bullion  advances,  but  as  the  Treasury  notes 
(nett  amount)  showed  a  reduction  of  £'768,000,  the 
entire  outgo  was  only  £^25,068,799.  This,  however, 
reduced  the  Exchequer  balances  by  ;£3,2 13,528,  leaving 
them  at  ;£i  11,248,016. 

News  this  week-end  from  the  various  fields  of  war 
is  to  some  extent  colourless,  but  we  see  indications 
that   once   more   the    Austro-German    swarms  are   be- 
ginning to  find  it  is  not  this  time  "either  to  be  as  they 
wish  in  Poland  and  Galicia.      Italy,  too,  makes  satis- 
factory  initial  progress   in  her   most  difficult   task  of 
seizing  the  outlets  of  Austria  through  the  mountains 
into  the  Trentino    plains,   and    France    continues    to 
slaughter  the  enemy  in  the  only  way  certain  before  so 
very  long  to  bring  him  to  impotence.     So  near,   too, 
■docs  victory  seem  to  be  in  the  Dardanelles  that  mer- 
chants  have   begun    to   deal    in    freights   for    Russian 
BfraiQ,  and  only  where  our  squadrons  of  trawlers  offer 
a  target  do  the  valiant  Teuton  sea  swine  score  success. 
They  have  also  sunk  two  torpedo  boats  this  week,  and 
altogether    their    record    of   destruction    for   the    past 
seven  days  is  an  unpleasant  one.     It  is  not  a  record  of 
war  for  the   most  part,  but  a   record   of   unredeemed 
brutality,  and  all  the  more  unpleasant  for  that.     Does 
Mr.    Balfour's  presence  at  the  Admiralty  indicate  that 
facts  about  our  fleet's  performances  will  now  be  made 
public  at  dates  as  near  the  events  as  may  be  prudent 
in  the  nation's  interests?     His  announcement  that  one 
German  submarine  of  the  newest  type  had  been  sunk 
•encourages  that  hope. 


Lord    Chancellorship,    now    settled,    did    not    concern 
us,  but   the    at    present    far    graver    disturbance   over 
the    supply  of  munitions  does.       From  many  sources 
evidence    has    been    coming  to  us  for  a  considerable 
time  past  tending  to  prove  that — as  usual,  we  regret  to 
say — the   red-tape-entwined   bureaucracy  of  our   War 
Office   and   Admiralty   failed    altogether,    in    the   early 
phases  of  the  war  at  least,  to  reach  a  proper  sense  of 
their  duty.      Artillery   and  ammunition  were   not  pro- 
vided for  the  Army,  nor  effectual  effort  made  to  provide 
them  in  quantity  sufficient,  measured  by  the  magnitude 
of  the  work  to  be  done ;  and  whatever  we  may  think  of 
the   method   by  which    the    grave    deficiency    became 
known  to  the  nation — thought  alone  is  permitted  to  us 
— there  can  be  no  question    that    Lord    Xorthcliffe's 
Times  did  a  public  service  then,  even  were  it  true  that 
by  the  time  it  spoke  the  worst  was  over.     The  country 
through  manufacturers  were  ready  to  enter  into  con- 
tracts   with  the    Government    for   the    supply    of    war 
material  of  all  kinds,  and  applicants  and  offerers,  small 
and  large,  were  systematically  treated  with  contempt. 
Sir  Richard  Cooper  stated  in  the  House  of  Commons 
on  Monday  that  he  had  offered,   as  recently  as  April 
21,  5,000,000  shells  to  the  Government,  and  not  only 
got  no  official  answer,  but  "  was  begged  in  the  public 
interest   to  leave  the   matter   alone."     That   is   by   no 
means  an  isolated  instance.     We  know  of  one  manu- 
facturer in  the  Midlands  who,  soon  after  the  war  com- 
menced,  wrote  to  the  War  Office  offering  to  put  his 
entire  factory  at  its  disposal  to  manufacture  anything 
required  within  his  capacity,  and  he   got   no  answer. 
The  head  of  the  firm  then  came  personally  to  London 
to   try    what    he    could    do,    and     was    treated    with 
the  customary  official  indifference,  not  to  say  insolence. 
People  who   know   assure  us    that   this   has   been    the 
common  fate  of  would-be  helpers,   and  the  result  has 
been  for   a   time   a    lamentable   shortage   of  guns    and 
ammunition  .  at     critical     moments,     a     shortage     far 
greater,    until    quite    recently,    than   we   or   the   nation 
at  large  had   any  idea  of.      To  what   extent  our  Allies 
also  suffered   from  the  habits   of   the  bureaucracy   we 
do  not  know. 


Quite  naturally  and  inevitably  a  new  Opposition  is 
"forming  within  the  House  of  Commons.  Various  in- 
fluences contribute  to  this.     The  trouble  over  the  Irish 


Thus  arose  the  nec<  s-it\  to  "organise"  our  indus- 
tries in  order  to  carry  on  the  war,  as  the  phraseology 
goes.  That  phraseology,  however,  has  been  usually  so 
inept,  and  the  advocacy  of  reforming  change  has  been 
taken  up  in  such  unpleasant  ways  by  the  more  febrile 
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portion  of  the  community  and  the  sensational  Press — 
with  its  talk  of  "  workmen  in  khaki  "  and  rubbish  of 
that  kind — as  to  excite  in  the  minds  of  a  majority  of 
people  fear  lest  a  sort  of  labour  conscription  was  to 
be  instituted  as  well  as  an  arms-using  one,  and,  natur- 
ally, that  feeling  has  been  finding  emphatic  expression  in 
the  House  of  Commons.  That  no  such  thing  is,  or  ever 
was,  intended,  the  statements  of  Ministers  have  made 
clear,  and  it  is  a  pity  that  throughout  the  labouring 
half  of  the  nation,  the  big  half,  any  impression  of  the 
kind  should  have  been  created.  What  is  required  in 
dealing  with  both  masters  and  men  is  common  sense 
at  the  head  of  affairs  ;  and  we  hope  that  the  Minister 
of  Munitions,  the  resourceful  Mr.  George,  is  going  to 
justify  his  office  and  enlarge  his  hold  over  the  nation 
by  isweeping  away  red  tape  and  opening  wide  the 
doors  to  every  man,  firm,  or  company  offering  services 
or  capable  of  giving  them.  It  was  the  great  ammunition- 
making  firms  that  controlled  the  action  of  the  War 
Office  and  Admiralty  in  the  early  stages  of  the  war, 
the  man  in  the  club  says,  but  that  is  hardly  probable. 
There  was  no  room  for  jealousy  of  that  kind,  and  the 
probability  is  that  the  whole  lamentable  mistake  arose 
from  the  invincible  capacity  of  the  official  barnacle  to 
cling  to  his  routine.  "You  want  orders,  do  you? 
Who  are  you,  pray?  You  are  not  on  our  list.  Be 
off  with  you." 


The  talk  about  "organising"  labour,  with  its  con- 
scription flavour  a  la  Daily  Mail,  has  brought  us  com- 
ments of  another  kind  from  the  working  man's  side. 
In  many  shops  the  hours  are  now  too  long.  Men  have 
been  working  overtime  far  too  much  and  too  long ; 
and  often,  when  accused  of  drinking  too  much,  excuse 
themselves  by  saying  that  their  exhaustion  is  such  as 
to  drive  them  to  stimulants.  In  this  and  similar  direc- 
tions there  is  an  unquestionable  range  of  opportunities 
to  effect  reform,  to  really  organise  labour,  with  the 
labourers'  assent,  so  that  it  can  sustain  and  even  aug- 
ment its  output  without  over-fatigue  and  danger  of 
breakdown.  On  the  side  of  the  working  man,  trade  union 
rules  will  have  to  be  either  suspended  or  modified, 
especially  those  rules  which  interfere  with  the  freedom 
of  the  working  man  to  give  his  labour  when  and  where 
he  can  ;  but  on  the  side  also  of  the  employers  there 
will  have  to  be  changes — more  consideration  for  the 
well-being  of  their  workmen,  a  better  arrangement  of 
work  hours,  so  that  the  utmost  may  be  made  of  the 
tools  and  machinery  employed  at  the  same  time  that 
the  men  and  women  using  the  tools  are  not  over- 
driven by  being  made  to  work  70,  80,  or  more  hours 
a  week,  as  we  hear  has  been,  and  is  now,,  the  case 
in  many  instances.  Eight  hours'  shifts  should  be 
arranged  wherever  possible,  and  the  whole  industry 
of  the  country  intelligently  braced  up  and  harmonised 
to  the  performance  of  the  work  given  it  without  fric- 
tion, without,  or  as  far  as  possible  without,  overstrain, 
thus  making  victory  doubly  sure.  Such  organisation 
and  guidance  of  labour  as  this  implies  will  require  the 
exercise  of  common  sense,  good  judgement,  kindliness, 
and  a  capacity  to  give  and  take  rare  at  any  time,  and 
most  difficult  to  obtain  now,  when  so  much  of  the  best 
brains  as  well  as  blood  of  the  country  is  giving  itself 
in  all  loyal  courage  to  the  fighting. 


The  King  of  Bavaria,  it  would  appear,  has  been 
making  a  speech.  As  an  individual  his  views  and 
assertions  are  not  of  much  consequence,  but  as  a  king, 
even  though  but  of  an  insane  stock,  the  man's  words 
possess  a  certain  importance.  He,  at  any  rate,  shows 
us  something  of  the  Teutonic  mind,  or  rather  some- 
thing of  the  robber  ambitions  of  what  are  called 
"ruling  families"  within  Tcutonia.  From  that  point 
of  view  we  think  the  utterance  worthy  notice.  The 
King  delivered  it  at  a  banquet  of  the  Canal  League  in 
Munich.  Here  are  the  words  as  cabled  : — "  When  the 
English  declared  war  I  said,  '  1  am  glad,  because  now 
we  can  settle  accounts  with  our  enemies,  and  because 
now  at  last  we  may  hope  to  get  more  favourable  com- 
munications with  the  sea  for  Central  and  South  Ger- 
many.'    Ten  months  have  elapsed  and  much  precious 


blood  has  been  shed,  but  it  will  not  have  been  shed  in 
vain.  The  strengthening  of  the  German  Empire,  and 
its  extension  beyond  its  frontiers  as  far  as  this  is  neces- 
sary so  that  we  ma}-  be  secured  against  future  attacks, 
that  will  be  the  fruit  of  this  war.  (Stormy  cheers.) 
He  who  marches  with  us  and  firmly  stands  by  us — I 
mean  Austria-Hungary  and  Turkey — will  rejoice  with 
us,  but  never  the  false  friends  who  behind  our  backs 
shammed  friendship  and  then  went  over  to  the  enemy. 
In  reality  we  are  unconquered,  and  the  latter  enemy 
who  talked  so  much  of  himself,  has  not  yet  dared  a 
serious  attack,  though  he  had  plenty  of  time  for  pre- 
parations." This  programme  is  small  enough,  much 
more  circumscribed  than  the  least  grandiose  of  those 
formulated  by  the  Pan-Germanists  throughout  the  em- 
pire, but  the  fact  that  it  is  openly  proclaimed  should 
be  meditated  upon  by  the  pro-Germans  amongst  our- 
selves, those  who  believe  that  sweet,  innocent  Germany 
was  tricked  into  war  and  had  no  designs  upon  its 
neighbours — is,  therefore,  fighting  in  mere  self-defence. 
On  the  contrary,  one  of  the  immediate  objects  of  the 
war  was  the  seizure  of  Belgium  with  its  great  port  of 
Antwerp,  and  a  secondary  object,  not  yet  proclaimed' 
by  king  or  courtier,  was  the  annexation  of  Holland, 
with  all  its  mouths  of  the  Rhine.  "  The  Rhine  is  our 
river,"  say  the  Pan-Germans,  "  therefore  its  outlets  to- 
the  sea  should  be  ours.  When  we  possess  these,  when 
Belgium  and  French  Flanders  are  in  our  hands,  when 
we  have  rounded  off  our  territory  in  the  South  so  as  to- 
embrace  Paris  and  all  the  Champagne  country,  with' 
the  West  of  France,  down,  at  least,  to  the  mouth  of; 
the  Seine,  our  empire  will  be  the  strongest  in  the  world, 
our  position  in  Europe  the  most  unassailable  that  any 
empire  ever  enjoyed."  Such  is  the  dream  that 
motives  and  justifies  the  war  to  the  peoples  of  Ger- 
many, and  because  it  is,  it  is  the  bounden  duty  of  the 
Allies  to  go  on  fighting  until  the  power  of  a  malignant 
race  to  realise  it  is  destroyed  for  ever.  To  that  end,, 
let  it  once  more  be  insisted,  there  must  be  no  thoughts 
of  making  peace  with  any  of  these  self-inflated  "  super- 
men "  called  kings  and  emperors.  The  peace  that  is 
to  be  must  be  made  with  the  peoples  of  the  two  re- 
actionary empires,  not  with  their  rulers.  They  must 
disappear.  Only  thus  can  the  pernicious  ambition  of 
Habsburg  and  Hohenzollern  be  done  away  with  as  a 
force  influential  among  men.  The  idea  that  because 
certain  lands  belonging  to  other  people  would  add  to- 
their  power  and  glory  in  the  world  they  have  a  right 
to  steal  them,  without  giving  a  moment's  thought  to 
the  people  whom  they  decide  to  harry  and  whose  land 
they  annex,  is  one  the  world  can  no  longer  tolerate. 
If  necessary  every  one  of  these  emperors,  kings, 
princes,  and  princelets,  with  their  generals,  admirals,, 
and  other  distinguished  organisers  of  slaughter  by 
gas,  submarines,  bombs  from  the  sky,  and  so  forth,. 
should  be  put  on  their  trial  and  sentenced  by  the  court 
in  accordance  with  the  evidence  led.  The  sight  of  an 
emperor  hanging  from  a  gibbet  would  probably  have 
excellent  moral  results. 


In  his  fifteenth  and  sixteenth  letters  the  "  Neutral  " 
correspondent  of  the  Times,  who  has  been  going  about 
Germany  and  taking  notes,  has  much  to  say  about  the 
way  in  which  the  Kaiserial  authorities  are  trying  to 
finance  this  war.  We  have  held  from  the  beginning 
that  the  war  was  destined  to  ruin  German  finance,  aniF 
it  is  doing  that  all  right ;  but  for  the  time  being  the 
ravages  hostilities  are  making  on  the  fabric  of  the 
empire  and  its  wealth  are  disguised  by  the  cunning 
financial  devices  fallen  back  upon.  As  readers  know, 
we  rather  expected  gold  to  disappear  from  the  Reichs-- 
bank  as  an  early  effect  of  the  outbreak  of  hostilities 
on  the  gigantic  scale  conscription  makes  imperative. 
Instead  of  that,  however,  after  the  first  shock  had  been 
got  over,  and  the  German  troops  had  apparently  laid 
hold  of  Belgium  with  sufficient  strength  to  be  able  to 
keep  it,  the  current  changed,  and  the  Reichsbank's 
stock  of  gold  began  to  go  up.  It  had  dropped  to  about 
^63,000,000  in  the  end  of  July,  but  was  up  again  at 
almost  ^74,000,000  at  the  close  of  the  first  week  in 
August.  The  latest  figures  show  a  total  of 
;£  12 1,576,000,    and    a    year    ago     the     total     was   only 
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£Hi,757>ooo,  so  that  comparing  the  two  figures  we  get 
an  increase  of  nearly  49  per  cent.  On  the  same  com- 
parison, however,  the  note  circulation  of  the  Hank  has 
risen  by  more  ihan  163  per  cent,  to  a  total  of 
^,"266,000,000.  That  is  according  to  the  official  re- 
turn of  the  end  of  last  month.  II,  however,  that  were 
all,  we  might  say  that  the  German  Empire  is  sustaining 
its  burden  with  a  facility  which  augurs  much  greater 
wealth  than  we  gave  it  credit  for.  It  is  not  all.  The 
whole  country  is  sustained  by  credit  expedients  which 
imply  the  approach  of  bankruptcy — nay,  a  certainty  of 
bankruptcy  at  the  finish,  no  matter  how  the  war  ends. 
As  the  Germans  themselves  seem  to  conclude,  the  only 
security  the  finances  of  Germany  now  possess  is  the 
army.  The  people  calculate  upon  its  triumph,  and  re- 
spond by  their  faith  to  the  maxim  of  the  killing  class- - 
''  Make  us  strong,  and  we  will  make  you  rich  " — by 
putting  the  blindest  trust  in  such  financial  expedients 
RS  the  creation  of  credit  banks,  of  which  large  numbers 
haw  been  called  into  existence  throughout  the  empire. 
Their  chief  object,  explains  "  Neutral,"  is  to  support 
the  middle  classes  and  the  smaller  traders  during  the 
war.  They  enable  them  to  pledge,  and  pledge,  and 
pledge  again,  all  they  possess,  and  all  they  hope  to  get 
from  "victory,"  until  the  entire  nation  is  on  the  way 
to  be  stifled  in  debt. 


There  is,  further,  a  life  insurance  mortgage  bank 
which  grants  loans,  not  only  to  holders  of  life  policies, 
but  also  to  the  insurance  companies  themselves,  whose 
resources  have  been  strained  by  the  numerous  claims 
arising  out  of  the  war,  while  they  are  in  no  position 
to  realise  their  assets,  or  only  such  of  their  assets, 
"  Neutral  "  might  have  added,  as  they  can  sell  in  New 
York.  Special  loan  banks  likewise  exist  that  lend 
money  on  second  and  third  rank  mortgages  provided 
the  owners  can  prove  their  wants  to  be  due  to  the  war. 
Only  one-fifth  of  the  nominal  value  of  that  type  of 
mortgage  is  advanced,  but  probably  many  of  these 
deeds  will  prove  to  be  of  no  value  at  all  when  the 
balancing  of  accounts  comes  to  take  place,  if  the  war 
does  not  bring  the  right  sort  of  victory.  Special  insti- 
tutions of  credit  for  theatrical  enterprises  and  other 
professions  endeavour  to  provide  those  that  come  to 
them  with  expedients  to  pay  their  way.  "  Nothing 
has  been  overlooked,"  says  "  Neutral,"  "  and  no 
means  neglected,  of  upholding  credit  within  the 
country.  Yet  inside  and  outside  Parliament  pressure 
has  of  late  been  put  upon  the  Government  to  widen  the 
sphere  of  credit  for  the  trading  lower  classes,  and  it 
appears  that  the  larger  manufacturing  and  trading 
concerns  are  in  straits.  They  are  relying  more  and 
more  on  advances  from  Government  departments.  Not 
only  are  the  banks  overloaded  with  paper  securities, 
but  businesses,  large  and  small,  are  burdened  with 
heavy  amounts  of  War  Loan  and  other  paper." 


Why  has  this  state  of  tension  failed  hitherto  to  pro- 
duce collapse?  The  explanation  is  that  "though  the 
people  may  have  lost  faith  in  a  really  overwhelming 
victory,  they  not  only  hope,  but  believe,  that  the 
enemies  of  Germany  w7ill  have  to  pay  for  her  losses." 
To  his  surprise,  the  writer  found  this  view  expressed 
even  by  banks.  One  well-known  banker  admitted  that 
the  German  war  loans  already  amount  to  ^725,000,000 
sterling,  carrying  an  interest  of  ^33,000,000.  "  There 
will  be  more  war  loans,"  he  added,  "  but  our  enemies 
will  pay  it  all  back."  From  statements  of  that  kind  we 
can  realise  how  necessary  it  is  for  the  Kaiser's  officials 
to  lie,  to  misrepresent,  to  keep '  a  false  view  of  the 
position  before  the  nation  ;  for  did  any  doubts  enter 
into  the  minds  of  the  people  at  large,  the  whole  of  this 
monster  credit  edifice  would  collapse  like  a  Zeppelin 
when  struck  by  a  bomb.  Even  as  it  is,  the  highest 
financial  authorities  within  the  empire  do  not  commit 
themselves  to  views  thus  sanguine,  and  by-and-by 
when  (he  German  peoples  realise  that  they,  not  the 
Allies  they  have  forced  into  a  defensive  war,  will  have 
to  pay,  the  ruin  is  likely  to  be  sudden  and  complete. 
And  Austria?  Austria  is  hopelessly  ruined  already, 
and  cannot  possibly  be  paying  in  anything  for  the  sup- 


plies consumed.  Hut  as  the  populations  have  not 
merely  participated,  but  gloated  over  the  crimes  of  their 
leaders,  they  must  be  made  to  refund  to  us,  come  of 
their  own  debts  what  may.  Already  probably  Germany 
has  parted  with  most  of  her  Yankee  securities,  and 
soon  her  gold  will  have  to  go,  but  her  labour  remains, 
and  it  will  have  to  pay  the  penalty. 

"  A  Banker  "  has  been  discoursing  in  the  Timet 
with  great  appositeness  and  force  on  the  theme  "  eco- 
nomise."  In  essence  his  text  is  the  same  as  ours 
when  discoursing  recently  upon  the  absence  of  any 
effort  to  increase  the  cultivated  area  or  the  crop  pro- 
duction of  our  soil.  That,  too,  is  an  economy  which 
will  be  forced  upon  the  nation  soon  through  its  in- 
ability to  pay  for  foreign  articles  of  consumption  on 
the  scale  it  has  been  accustomed  to  these  50  years 
back,  and  "  Banker  "  insists  that  people  must  exer- 
cise self-restraint  in  thoughtful  measure  in  regard  to 
their  usual  outgoings.  Throughout  his  argument  is  a 
financial  one.  At  the  present  time  it  may  be  reckoned 
that  the  balance  against  us  on  our  foreign  trade  in  the 
current  year  will  reach  ^400,000,000.  We  regard 
that  figure  as  quite  moderate,  and  do  not  see  how  even 
such  an  adverse  balance  can  be  financed, especially  when 
added  to  our  own  necessities  are  those  of  our  Allies — 
France,  Russia  and  Italy — whom  we  must  also  finance. 
In  ordinary  times — they  are  guesses,  all  these  figures 
— for  the  most  part  we  lend  about  ;£200,oootooo  per 
annum  to  our  oversea  dependencies  and  foreign 
countries,  and  that  contract  indebtedness  is  offset 
against  the  excess  value  of  our  imports,  which  other- 
wise should  be  covered  by,  say,  ^184,000,000  of  in- 
terest and  dividends  received  from  foreign  investments, 
^100,000,000,  the  revenue  of  our  shipping  trade  and 
^"40, 000,000  ot  banking  commissions.  Interest  in- 
come has  already  been  reduced  by  a  good  many  mil- 
lions, the  earnings  of  our  shipping  are  severely  con- 
tracted for  the  time  being,  and  banking  commissions 
much  reduced  ;  consequently  the  power  to  pay  our  new 
debts  abroad  is  much  smaller.  In  proportion  to  its  re- 
striction will  be  the  impulsion  to  lean  upon  financial 
expedients  so  as  to  prevent  us  from  having  to  strip 
ourselves  of  gold — to  close  our  free  gold  market,  the 
only  one  pretending  to  be  that  in  the  world — and  also 
avoid  the  necessity  for  selling  part  of  our  foreign  in- 
vestments, thereby  reducing  our  income  for  the  future. 
The  only  thing  to  be  done  is  to  economise,  intelligently, 
with  forethought  and  calculation.  As  yet,  we  regret  to 
say,  there  is  little  indication  that  the  necessity  for  self- 
denial  of  this  kind  has  dawned  upon  the  mind  of  the 
average  citizen.  He  is  tempted  to  spend  more  rather 
than  less,  because  the  mortgaging  of  our  resources,  of 
our  future,  to  provide  for  the  expenses  of  this  horrible 
war,  is  flushing  the  country  with  what  seems  to  be 
wealth,  a  wealth  which  is  only  the  precursor  of  poverty. 
Something  like  national  organisation  and  unity  of 
effort  appear  to  be  required  in  this  direction  as  well 
as  in  the  provision  of  weapons  of  death.  We  shall 
have  to  combine  in  forming  a  habit  or  fashion  in 
social  and  domestic  thrift  lest  worse  befall. 


Considering  all  the  financial  strain  that  has  been 
thrown  on  Canada's  resources  by  the  outbreak  of  war, 
it  is  not  at  all  surprising  to  find  a  decrease  of 
$182,556  to  $1,030,195  in  the  nett  profits  of  the  Bank 
of  Montreal  for  the  six  months  ended  April  30  last. 
The  balance  brought  in,  however,  was  $186,452  up  at 
$1,232,669,  so  that,  despite  the  heavy  reduction  in 
profits,  the  directors  actually  had  $3,896  more  at 
$2,262,864  to  deal  with.  Out  of  this  two  quarterly 
dividends  of  2A  per  cent,  each  and  a  bonus  of  1  per 
cent,  are  again  paid,  and  $50,000  is  provided  for  war 
tax  on  bank-note  circulation.  As  this  tax  compares 
with  $200,000  set  aside  a  year  ago  to  bank  premises 
account,  it  is  possible  to  raise  the  amount  carried  for- 
ward by  $153,896  to  $1,252,864.  which  is  wise  hus- 
bandry. Wide  and  complex  are  the  movements  in  the 
balance-sheet,  and  space  only  permits  us  to  give  the 
chief  movements.  Notes  in  circulation  are  $899,683 
greater   at   $14,338,497,  deposits   not   bearing   interest 
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have  risen  by  $13,443,677  to  $63,901,200,  those  bearing 
interest  by  $9,268,054,  and  deposits  made  by  and 
balances  due  to  other  banks  in  Canada  by  $3,361,727 
to  $6,164,176,  all  of  which  indicate  an  increase  in  com- 
mitments and  responsibilities.  Acceptances,  however, 
are  $105,558  down  at  $1,605,280,  and  other  liabilities 
have  been  reduced  by  $359,891  to  $1,411,441.  Among 
the  assets,  gold  and  silver  coin  are  $7,168,542  up  at 
$17,303,520,  Government  demand  notes  $15,884,849 
more  at  $29,716,440,  and  balances  due  by  banks,  &c, 
elsewhere  than  in  Canada  $3,454,999  greater  at 
$14,205,378,  but  call  and  short  loans  in  Great  Britain 
,  and  the  Linked  States  show  a  decrease  of  $9,663,721 
at  $76,792,482.  There  are  also  increases  of  $3,990,832 
to  $15,296,748  in  railway  and  other  bonds,  &c,  of 
$3,070,923  to  $7,124,471  in  cheques  on  other  banks, 
and  of  $3,819,398  to  $7,213,855  in  loans  to  cities,  towns, 
&c,  while  Joans  to  the  Government  of  Canada  form  a 
new  entry  of  $5,000,000  and  miscellaneous  assets  are 
$2,258,503  up  at  $2,430,998,  but  current  loans 
and  discounts  in  Canada  have  been  reduced  by 
$6,421,681  to  $100,391,318,  and  those  elsewhere  by 
$1,860,887  to  $5,048,062,  movements  that  imply  con- 
siderable shrinkage  in  business.  But  the  bank  is 
strong  enough  to  inspire  confidence  even  in  these  times. 

In  their  last  report  the  directors  of  the.  Mortgage  Co. 
of  Egypt,  Ltd.,  say  that  the  great  falling  off  in  the 
realised  profits  of  the  company  for  the  past  year,  that 
is  the  year  ended  March  31  last,  is  due  entirely  to  the 
war  and  to  the  economic  depression  in  Egypt  arising 
out  of  it.  Figures  bear  this  out,  for  although  the  profit 
and  loss  account  shows  a  decrease  of  only  £10,554,  in 
what  is  described  as  the  nett  revenue  from  Egypt, 
which  is  brought  out  at  £175,561,  the  board  has  been 
obliged  to  set  aside  £50,000  of  this  as  a  "  special  re- 
serve for  arrears."  Consequently  the  actual  available 
profit  is  £60,580  worse  at  £125,590.  After  meeting 
all  expenses  and  paying  the  dividend  on  the  preferred 
shares  up  to  the  end  of  the  year,  there  is  £3,820  left  to 
carry  forward  as  against  £6,184  brought  in.  The 
directors  a  year  ago  paid  8  per  cent,  on  the  ordinary 
shares,  assigned  £17,500  to  general  reserve,  and 
utilised  £3,400  to  write  off  the  balance  of  preferred 
share  issue  expenses.  This  time  they  are  only  able  to 
set  aside  the  usual  £2,800  towards  writing  down 
balance  of  discount  and  expenses  of  debenture  issues, 
said  balance  standing  in  the  balance-sheet  at  £101,764. 
The  bank  has  a  loan  of  £1,080,000  from  the  Agricul- 
tural Bank  of  Egypt  not  previously  shown  in  the  ac- 
counts, but  apparently  thanks  to  this  advance  it  has 
been  able  to  pay  off  £642.000  of  temporary  loans  and 
does  not  appear  to  be  in  any  great  straits  for  money, 
although  instalments  in  arrear  figure  in  the  accounts 
for  £355>49I-  Altogether  £3, 535.891  has  been  lent  on 
real  property  secured  by  registered  first  mortgages. 
This  is  £214,931  more  than  a  year  ago.  The  general 
reserve  is  only  £52,500,  and  the  cash  £13,475,  so  that 
careful  management  will  continue  necessary  to  tide 
over  the  season  of  low  prices  and  other  adverse  condi- 
tions. 


No  comparison  can  be  made  between  the  latest 
figures  of  the  Bank  of  Taiwan,  Ltd.,  and  those  of  the 
corresponding  period,  because  the  report  and  balance- 
sheet  and  president's  speech  now  circulated  is  the  only 
document  of  the  kind  we  have  ever  seen.  The  ac- 
counts cover  the  half-year  ended  December  31  last,  and 
according  to  the  president's  full  and  well-arranged 
statement,  less  damage  seems  to  have  been  done  to 
business  by  the  war  than  might  have  been  expected. 
Thanks  to  the  large  steamers  trading  between  Formosa 
and  Japan,  the  island  has  become  an  important  junc- 
tion of  transit  trade  between  Japan  and  China.  Crops 
in  Formosa  last  year  were  good  in  sugar,  rice,  and, 
apparently,  tea,  but  the  export  of  camphor  was  for  a 
time  adversely  affected.  The  demand  from  the 
Motherland,  however,  increased  slightly,  r.nd  in  some 
other  directions  there  seems  to  have  been  a  respectable 
amount  of  business  to  do.  A  mortgage  or  hypothec 
bank  appears  to  be  a  sub-section  of  this  bank's  busi- 


ness, and  it  works  apparently  with  funds  obtained  from 
the  Hypothec  Bank  of  Japan,  but  also  lent  funds  of  the 
Bank  of  Taiwan's  own  last  year  to  the  amount  of 
800,000  yen.  As  for  the  balance-sheet  figures,  they  show 
a  liability  of  14,248,000  yen  on  notes  in  circulation,  of 
54,187,000  yen  on  deposits,  current  coin,  advances,  &c, 
and  of  21,332,000  yen  on  bills  payable,  acceptances, 
&c.  Cash  in  hand  stood  on  December  31  at  7,174,000 
yen,  and  balances  with  bankers  at  3,794,000  yen,  while 
bills,  loans  and  advances  aggregated  71,754,000  yon, 
investments  in  public  securities  8,738,000  yen,  and 
money  lent  to  the  Government  5,767,000  yen. 

A  drop  of  ,£96,018  is  shown  in  the  profit  of  the 
British  Bank  of  Foreign  Trade,  Ltd.— Mr.  Charles 
Birch  Crisp's  creation;  indeed,  he  is  chairman  of  the 
bank — bringing  it  down  to  £786.  With  the  balance 
°f  £9,881  brought  forward,  there  is  just  £10,667  avail- 
able, or  £96,808  less  than  12  months  ago.  This 
balance  is  to  be  carried  forward  to  the  next  account. 
A  year  ago  £25,000  was  set  aside  to  reserve,  but  it  has 
had  to  be  withdrawn  again  now  and  devoted,  £11,896 
of  it  to  write  off  loss  on  securities  realised,  and  £13,104 
1 1  provide  for  bad  and  doubtful  debts.  This  brings 
the  reserve  back  to  £25,000,  the  figure  of  two  years 
ago.  For  1913-14,  the  bank's  year  ending  on  April  30, 
n/s,  the  board  was  able  to  pay  a  dividend  of  6  per 
cent.,  besides  adding  the  £25,000  now  withdrawn  to 
the  reserve  and  writing  nearly  £600  off  the  value  of 
fittings.  The  blow  is  severe,  but  hope  must  not  bt 
abandoned,  because  there  ought  to  be  splendid  chances 
for  business,  and  good  business  too,  in  Russia,  once 
the  war  is  over,  and  when  that  great  empire  has  been 
brought  into  contact  with  the  Western  world  by  the 
free  channels  opened  between  the  Black  Sea  and  the 
Mediterranean.  In  the  meantime,  if  the  bank  manages 
to  exist,  to  keep  its  frame-work,  as  it  were,  together, 
it  is  perhaps  the  best  that  can  be  hoped  for.  It  got 
no  dividend  for  the  past  year,  for  example,  from  its 
shareholding  in  the  Russian  Commercial  and  Industrial 
Bank,  whereas  in  the  previous  year  £80,518  came 
from  that  source  alone.  During  the  year  the  directors 
have  succeeded  in  reducing  the  item  of  loans  to 
customers  by  £775,043,  and  liabilities  have  been  cut 
down  correspondingly  by  £759,993,  of  which  £261,000 
represented  acceptances.  It,  however,  owes  £83,423 
to  the  Bank  of  England  under  the  Treasury  scheme  of 
September  5  last,  and  may  perhaps  experience  some 
temporary  inconvenience  in  finding  the  cash  to  pay  it 
off.  The  bank,  however,  still  possesses  £91,975  in  cash 
and  in  bankers'  balances  here  and  abroad  due  to  it. 
This  is  £168,928  less  than  the  figure  of  a  year  ago,  but 
still  a  substantial  amount,  especially  when  the  various 
investments,  including  £20,353  °f  War  Loan  stock,  are 
taken  into  account.  Altogether  the  total  of  the 
balance-sheet  is  £856,801  lower  at  £3,375,039,  still 
quite  a  respectable  figure. 


A  good  many  people  will  be  surprised  that  the 
Associated  Newspapers,  Ltd.,  is  able  to  make  such  a 
good  show  for  its  year  ended  March  31  last.  The 
period  includes  eight  months  of  war,  during  the  first 
four  or  five  of  which  it  is  probable  that  the  circulation 
of  the  Daily  Mail  was  maintained  at  a  total  somewhat 
approximating  its  previous  high  figure,  but  from  the 
very  beginning  of  strife  its  advertisement  revenue  must 
have  begun  to  dwindle,  and  recently  the  fall  in  circula- 
tion must  have  been,  to  say  the  least  of  it,  disagree- 
able. Notwithstanding'  adversities,  the  directors  are 
able  to  show  a  profit  of  £137,678,  which  is  only 
£27,886  less  than  that  of  the  preceding  year.  Income- 
tax,  however,  at  £14,969  takes  £12,577  more,  so  that 
the  final  profit  of  £122,708  is  £40,463  less.  Happily 
the  balance  of  £21,229  brought  forward  was  £8,173 
above  that  available  a  year  ago,  and  consequently  the 
free  aggregate  of  £143,937  is  onb'  £32,29o  to  the 
bad,  and  the  directors  again  make  up  the  dividend  to 
12  per  cent,  by  a  final  payment  at  the  rate  of  14  per 
cent.  They  abstain,  however,  from  giving  the  is.  per 
share  bonus  additional  to  the  deferred  shares,  and 
even   so   have  £7,291    less   at  £13,937   remaining   to 
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carry  forward.  As  is  justly  remarked  in  the  report, 
the  popular  delusion  that  war  is  beneficial  to  news- 
papers will  receive  a  rude  shock  during  the  present 
struggle.  Apart  from  the  great  increase  in  the  cost  of 
news-gathering,  almost  every  commodity  in  connection 
with  the  production  of  newspapers  has  increased  in 
price,  while  advertisements  have  been  enormously  re- 
duced in  volume."  That  is  unfortunately  more  or  less 
true  of  all  newspapers.  In  addition  to  the  informa- 
tion about  the  affairs  of  the  Associated  Newspapers, 
Ltd.,  itself,  we  are  told  that  the  profit  of  the  Angk>- 
Newfoundland  Development  Co.,  Ltd.,  which  is  owned 
amongst  the  various  Harmsworth  newspaper  com- 
panies, was  £71,166  for  its  year  ended  August  31  last, 
and  that  the  undertaking  shows  satisfactory  progress, 
the  output  at  the  mill  being  still  on  the  increase, 
while  the  quality  of  the  paper  and  pulp  continues  to  be 
highly  satisfactory.  That  is  some  offset  to  the  dis- 
agreeable facts  contained  in  the  company's  own  report, 
and  the  profits  of  the  Newfoundland  concern  are 
£6,112  more  than  those  for  the  preceding  year,  but 
what  has  been  its  fate  since  the  war  broke  out?  The 
consumption  of  paper  cannot  be  nearly  so  large  as  it 
was  or  the  market  for  it  so  broad  and  free.  Cash  is 
shown  in  the  Associated  Co.'s  balance-sheet  at 
£219,522,  a  very  handsome  total,  although  .£30,575 
down.  Cost  of  goodwill  and  copyrights,  buildings, 
machinery,  &c,  it  may  be  noted,  is  £10,393  higher  at 
£'>3I7>326-  It  is  pleasant  to  note  that  in  spite  of  the 
decreased  profits  the  directors  have  again  placed 
£3,000  to  the  pension  fund,  which  should  now  begin 
to  accumulate  a  little  through  receipts  of  interest  as 
well  as  by  such  accretions  of  principal. 


When  we  bear  in  mind  the  fact,  as  stated  in  the 
directors'  report  covering  the  year  1914,  that  approxi- 
mately two-thirds  of  the  total  production  of  nitrate  was 
exported  formerly  to  Germany  and  Austria,  it  will 
appear  surprising  that  the  Antofagasta  (Chili)  and 
Bolivia  Co.,  Ltd.,  has  escaped  so  well.  Its  gross  re- 
ceipts from  the  working  of  the  railway  fell  off  by 
21.02  per  cent,  during  the  year,  and  from  the  railway 
and  waterworks  together  19.55  Per  cent.  That  is  to 
say,  the  gross  receipts  from  all  sources  were 
£I>54I.99S>  or  £374>648  down.  Working  expenses, 
however,  were  reduced  by  £231,439,  or  21.53  Per  cent., 
to  £843,485,  so  that  the  nett  receipts  of  £698,510  were 
only  17.01  per  cent.,  or  £143,209  down,  and  both  direc- 
tors and  general  manager  assure  the  stockholders  that 
the  property  has  not  suffered.  "  Every  economy  pos- 
sible was  introduced  consistent  with  maintaining  the 
company's  line  and  property  generally  in  a  satisfac- 
tory condition."  Thanks  to  the  fact  that  £12,289 
more  was  received  as  interest  on  Bolivia  Railway 
bonds,  less  tax,  and  £4,376  more  as  interest  on  invest- 
ments, &c,  and  also  that  the  balance  brought  forwa/d 
was  £12,285  larger  at  £61,062,  the  final  clear  revenue 
of  £858,536  shows  a  diminution  of  only  £114,279.  It 
was  therefore  within  the  power  of  the  directors  again 
to  pay  8  per  cent,  on  the  deferred  ordinary  stock  for 
the  year,  but  this  time  it  gets  no  bonus,  whereas  a 
year  ago  the  bonus  was  3  per  cent,  on  the  deferred  and 
1  per  cent,  on  the  preferred  ordinary  stock.  Also  the 
transfer  to  reserve  fund  is  £150,000  less  at  £100,000, 
and  nothing  is  paid  over  to  the  fire  and  marine  insur- 
ance fund  against  £7,000,  while  income-tax  takes 
£6,494  less  at  £18,259.  As  offset,  the  fall  in  ex- 
change both  in  Bolivia  and  Chili,  but  particularly  in 
Chili,  involved  a  loss  of  £23,290  for  the  past  year,  and 
£13,000  was  written  off  the  expenses  of  the  issue  of 
6  per  cent,  two-year  secured  notes,  BO  that  the  econo- 
mies in  assignment  to  the  reserve,  &C.,  are  partly 
neutralised,  at   the  same  time  that  the  debt   interest  and 

preference  and  preferred  ordinary  stock  charges  took 
£3,000  more.  Consequently  after  paying  the  final  5} 
per  cent,  to  make  up  the  8  per  cent,  on  the  deferred 
ordinary  stock,  the  balance  left  to  carry  forward  is  onlv 
£Si  1,925  higher  at  £150,987.  That  increase,  however, 
indicates  a  determination  of  the  directors  to  keep  the 
company  in  a  strong  financial  position,  and  its  balance- 
sheet  proves  it  to  be  so,  partly   because  of  caret  ul 


management,  but  also  because  much  of  the  £600,000 
6  per  cent,  two-year  secured  notes,  all  sold  in  Decem- 
ber last,  must  remain  in  hand  because  the  new  works 
contemplated,  and  to  some  extent  in  progress,  have 
been  arrested,  or  nearly  so.  In  the  waterworks  depart- 
ments, however,  the  extension  of  the  No.  2  water 
main  from  Prat  to  Antofagasta,  and  the  new  reservoir, 
have  enabled  the  distilling  of  water  to  be  entirely  sup- 
pressed. The  changing  of  the  gauge  and  doubling  of 
the  company's  main  line  between  Antofagasta  and 
Portezuelo  have  been  suspended  for  the  present,  as 
likewise  other  works.  It  may  be  interesting  to  note 
that  the  loss  of  the  Austro-G-erman  custom  is  being  to 
some  extent  compensated  for  in  other  markets.  Still, 
the  decrease  in  the  weight  of  manufactured  nitrate 
hauled  to  the  company's  ports  last  year  was  157,273 
tons,  making  the  total  only  691,304  tons.  Before  the 
war  27  oficinas  were  working,  but  14  of  these  were 
closed  during  the  last  five  months  of  the  year.  All 
this  loss  may  be  made  good  after  a  little  time,  or 
rapidly  when  peace  is  concluded,  even  should  the  de- 
mands of  the  Teutonic  Empires  fail  to  revive.  The 
balance-sheet,  let  us  finally  note,  showed  an  increase 
of  £351,895  in  the  capital  in  hand  at  the  end  of  the 
year,  and  of  £30,364  in  the  cash.  Temporary  invest- 
ments, however,  were  reduced  by  £75,260,  and  bills 
receivable  were  £177,660  less,  but  the  general  position 
looks  quite  comfortable. 


To  say  that  the  King's  Norton  Metal  Co.,  Ltd.,  has 
benefited  by  the  eight  months  of  war  covered  by  the 
accounts  now  presented  for  the  year  ended  March  31  is 
to  put  the  truth  very  mildly.  Actually  the  nett  profits 
have  been  increased  by  no  less  than  £93,549,  making 
them  £131,097,  while  the  available  surplus,  adding 
£2,614  brought  in,  was  raised  to  £i33>7">  or 
£93,597  more.  Good  use  is  made  of  the  extra  money, 
for,  in  addition  to  raising  the  ordinary  dividend  by  5J  per 
cent,  to  12J  percent.,  the  directors  increase  the  transfer 
to  depreciation  by  £13,000  to  £28,000,  and  to  reserve 
by  £20,000  to  £25,000,  and  set  aside  £50,000  as  a 
reserve  against  special  expenditure  on  buildings  and 
plant  for  war  purposes,  and  for  war  contingencies. 
Ihese  payments  leave  a  slightly  larger  balance  of 
£2,761  to  be  carried  forward.  During  the  year 
£5,018  was  spent  on  land,  plant,  and  buildings,  but, 
less  depreciation,  the  total  account  showed  a  decrease 
of  £22,981  at  £112,646,  against  which  there  are  re- 
serves of  £100,000.  Stocks  and  work  in  progress  have 
risen  £43,680  to  £120,896,  debtors  owe  £108,311 
more  at  £175.96'.  and  investments  and  cash  are 
£60,035  up  at  £110,478.  Debts  due  by  the  company 
also  come  to  £107,147  more  at  £139,271.  An  extra- 
ordinary general  meeting  is  to  be  held  to  provide  for 
an  increase  in  directors'  remuneration  consequent  on 
the  reconstitution  of  the  board  and  the  extra  work 
thrown  on  the  directors  by  the  abolition  of  the  post 
of  managing  director,  whereby  a  very  important  sav- 
ing is  effected  in  the  company's  business. 


A  considerable,  not  to  say  severe,  recoil  occurred  in 
ihe  profits  of  William  Cory  and  Son,  Ltd.,  during  its 
vear  ended  March  31  last,  the  report  and  accounts  for 
which  have  just  been  published.  Actually  the  decline 
was  £98,578,  making  the  total  profit  only  £21; 
after  charging  all  expenses  and  cost  of  maintenance,  as 
well  as  "  making  ample  provision  for  depreciation." 
In  the  previous  year,  however,  profits  increased 
£100,382,  so  that  the  position  is  by  no  means  so 
gloomy  as  might  appear.  Moreover,  £9,000  more  at 
£44,51  1  was  brought  forward,  raising  the  distributable 
aggregate  to  .-  or  only  £89,576  smaller.     After 

meeting  debenture  interest  and  writing  off  the  "  BJ 
bonus"  paid  to  the  4J  per  cent,  debenture  holders, 
amounting  to  £6,000,  the  board  is  able  to  make  up  the 
di>  idend  to  the  usual  10  per  cent,  on  the  ordinary 
shares  by  a  final  payment  of  6  per  cent.  The  cm- 
plojces'  shares  get  the  same  rate.  Nothing,  however, 
is  put  aside  against  £71,141  written  off  investments 
last   year,   £29,000  added    to    reserve,    and  £10,000 
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assigned  to  the  staff  pensions  fund.  Consequently, 
although  the  dividend  is  the  same  in  spite  of  the  re- 
duced profits,  the  balance  left  to  carry  forward  is 
£13,719  better  at  £58,231.  During  last  year  2,719 
additional  £1  shares  were  issued  to  employees,  making 
the  total  13^129.  The  reserve  is,  with  last  year's  addi- 
tion, raised  to  £304,000,  but  otherwise  there  were  no 
changes  of  much  significance.  Properties,  however, 
are  down  £116,770  to  £3,014,687,  and  amounts  owing 
to  the  company  are  up  £i77>°34  to  £587>4I5-  Its 
investments,  taken  at  market  value  at  March  31,  1914, 
show  a  reduction  of  £71,144  at  £313,193,  but  against 
that  the  board  has  invested  £47,126  in  the  War  Loan, 
and  in  spite  of  the  increased  credit  given  has  £18,670 
more  at  .£36,157  in  cash.  It  would  be  doubtless  easy 
enough  to  explain  why  profits  have  fallen  off,  but  we 
need  not  say  one  word  except  ' '  war. ' ' 


Another  item  of  evidence  tending  to  confirm  our 
view  that  the  brewery  trade  has  not  been  in  danger  of 
loss,  but  the  contrary,  through  last  year's  legislation, 
is  given  by  the  report  and  accounts  of  James  Deuchar, 
Ltd.,  the  big  brewers  of  Newcastle-on-Tyne  and  Sun- 
derland. Profit  for  the  year  ended  April  30,  as 
shown  in  the  profit  and  loss  account,  was  £12,615 
better  at  £103,507,  but  most  of  the  increase  was 
absorbed  in  an  addition  of  £6,954  m  tne  amount 
assigned  to  the  general  reserve,  raising  it  to  £70,000, 
so  that  the  £60,121  brought  out  as  nett  income, 
after  meeting  all  charges,  is  only  £7,717  better. 
But  the  balance,  of  £13,279  brought  forward  was 
also  £7,105  up,  and  consequently  the  £73,401 
available  is  £14,822  higher.  Out  of  this,  the  usual 
interest  charges  and  preference  dividends  having 
been  met,  the  directors"  are  able  to  give  the  ordinary 
shares  12  per  cent.,  as  compared  with  10  per  cent,  a 
year  ago  and  6  per  cent,  two  years  ago.  The  final 
dividend  is  thus  8  per  cent.,  the  interim  having  been 
4  per  cent.,  and  the  balance  of  £24,101  remaining  is 
£10,822  better  than  the  one  brought  in.  There  is, 
consequently,  no  indication  of  decay  here,  and  in  the 
balance-sheet  we  find  an  increase  of  £31,688  in  the 
value  of  the  freeholds,  copyholds,  leaseholds,  &c,  &c. , 
showing  that  expansions  are  in  progress.  Other  move- 
ments in  the  accounts  are  of  small  interest,  unless  it 
be  worthy  of  note  that  mortgages  on  properties  have 
risen  £23,125  to  £33.3! l-  Cash  is  UP  £9»323  to 
£37.973- 


The  annual  report  of  J.  Lyons  and  Co.  disclosed  that 
the  company  has  had  to  depend  very  largely  on 
borrowed  money  to  finance  the  extensions  of  its  busi- 
ness which  had  been  or  were  in  process  of  being  carried 
out  and  the  increase  in  the  cost  of  its  stocks.  Powers 
have  therefore  been  obtained  from  the  shareholders  to 
increase  the  capital  to  £1,650,000  by  the  creation  of 
250,000  new  6  per  cent,  preferred  ordinary  and 
100,000  ordinary  shares  of  £1  each.  At  the  meeting 
Sir  Joseph  Lyons  stated  that  there  was  no  intention  to 
issue  the  ordinary  shares  for  a  long  time  to  come,  and 
that  they  might  remain  unissued  for  years,  like  the 
last  parcel  did.  The  consent  of  the  Treasury,  how- 
ever, had  been  asked  to  the  immediate  issue  of  the 
preferred  ordinary  shares  to  meet  the  heavy  increase 
in  the  cost  of  stocks  and  the  cost  of  completing  the 
Maison  Lyons  in  Oxford  Street,  but  sanction  has  been 
withheld  for  the  present. 


Naturally  such  a  young  business  as  that  of  the 
Anglo-Russian  Trust,  Ltd.,  suffered  grievously  after 
the  outbreak  of  war.  The  report  and  accounts  of  the 
directors  just  issued  for  the  calendar  year  191 4  shows 
a  reduction  of  £32,828  in  the  nett  profits,  bringing 
them  down  to  £23,370,  but  this  small-looking  amount 
is  evolved  after  providing  £25,000  as  special  reserve 
for  contingencies,  so  that  things  are  not  so  bad  as  they 
seem,  and  when  the  balance  of  £13,644  brought  for- 
war  is  added,  the  total  of  £37,014  resulting  is  only 
£31,630  less.  That  enables  the  directors  to  set  aside 
£10,000   to  write  off  the  balance  of  preliminary   ex- 


penses, and  leaves  £14,514  to  be  carried  forward,  or 
£870  more  than  was  brought  in.  For  1913,  however, 
the  board  paid  the  full  preference  dividend,  together 
with  5  per  cent,  on  the  ordinary  shares,  whereas  for 
the  past  year  the  ordinary  shares  get  nothing  and  pre- 
ference shareholders  have  to  be  content  with  the  in- 
terim dividend.  In  May  of  last  year,  the  report  re- 
cites, the  Trust  in  conjunction  with  a  powerful  syndi- 
cate issued  Russian  South-Eastern  Railway  Co.  's 
Government  guaranteed  bonds  to  the  amount  of 
£3,096,300,  and  during  the  first  six  months  of  the 
year  it  earned  substantial  profits.  A  large  part  of 
these,  however,  were  absorbed  in  the  second  half  by 
the  higher  rate  of  interest  payable  on  borrowed  money 
and  by  losses  caused  through  the  war.  It  was  recog- 
nised by  the  board  that  the  war  would  lead  to  reduced 
revenue  necessitating  drastic  reduction  in  the  Trust's 
expenditure,  but  that  could  only  be  effected  gradually, 
and  in  the  profit  and  loss  account  there  is  no  indica- 
tion that  much  progress  has  been  made.  Indeed, 
salaries,  general  expenses,  &c,  show  an  increase  of 
£2,108  at  £13,093,  also  £5,909  is  entered  as  adver- 
tising expenses,  an  item  which  did  not  appear  in  the 
previous  year's  statement.  The  balance-sheet  shows 
an  increase  of  £427,524  in  loans  against  securities, 
bringing  up  that  liability  to  £927,524,  but  £1,247,406 
less  is  due  to  sundry  creditors,  most  of  which  repre- 
sents a  reduction  in  a  cross  entry,  since  "  sundry 
debtors  "  show  a  corresponding  figure  of  £286,331, 
which  is  £1,200,286  less.  The  business,  in  fact,  has 
shrunk,  and  must  continue  very  restricted  until  the 
Dardanelles  have  been  cleared  and  Russian  trade  put 
in  a  position  to  resume  its  natural  flow.  Let  us  hope 
that  it  will  be  soon,  and  that  this  Trust  will  be  in  a 
position  to  take  full  advantage  of  the  change. 


Nobody,  we  feel  sure,  expected  any  interest  on  the 
bonds  of  the  Canadian  Western  Lumber  Co.,  Ltd.,  a 
company  which  includes  the  Columbia  River  Lumber 
Co.,  Ltd.,  and  therefore  nobody  will  be  disappointed  at 
the  circular  issued  by  the  directors.  Under  the  scheme 
of  reorganisation  recently  passed,  the  debenture  stock- 
holders gave  the  company  the  right  until  December  1, 
1919,  or  until  two  years  after  the  conclusion  of  peace 
between  England  and  Germany,  whichever  might  be 
the  longer  period,  to  postpone  payment  of  interest 
should  profits  be  insufficient.  There  are  no  profits, 
therefore  the  interest  is  postponed.  Demands  for 
lumber  for  export  purposes  have  fallen  off,  and  such 
as  exists  is  severely  hampered  by  the  great  difficulty 
of  securing  ships.  If  a  good  harvest  comes  in  Canada, 
there  may  be  a  little  revival,  but  if  it  does  not,  there 
is  neither  business  nor  money  for  a  long  time. 

The  marked  advance  which  has  taken  place  this 
year,  and  more  especially  recently,  in  the  prices  of  the 
base  metals  used  in  the  making  of  munitions  of  war 
shows  no  sign  of  having  reached  its  zenith.  It  testifies 
in  a  remarkable  manner  to  the  enormous  demand  which 
modern  war  places  upon  industry,  for  the  advance  has 
taken  place  solely  because  of  the  requirements  of  the 
Allied  armies,  and  has  been  effected  in  spite  of  the 
fact  that  Germany  and  Austria,  usually  great  con- 
sumers of  base  metals,  have  had  their  supplies  from 
abroad  cut  off.  Since  the  beginning  of  the  year  copper 
has  risen  from  £56^  to  £83,  the  highest  price  recorded 
for  eight  years;  tin  has  advanced  from  £146  to 
£i66£,  lead  from  £igj  to  £26^,  and  Cleveland  pig- 
iron  from  54s.  per  ton  to '66s.  per  ton.  But  the  most 
sensational  rise  has  been  that  in  spelter,  which  has 
risen  from  £27!  to  £105  ;  the  normal  price  is  about 
£21.  The  companies  producing  these  metals  are 
doing  very  well,  except  the  Broken  Hill  Mines,  which 
annually  produce  large  quantities  of  zinc  concentrates 
which  were  formerly  sent  to  Germany  and  Belgium  for 
treatment.  Unfortunately,  these  companies  have  been 
able  to  dispose  of  only  a  small  quantity  of  their  pro- 
duction to  smelters  elsewhere,  and  it  is  because  of  the 
great  demand  for  it  and  the  difficulty  of  putting  up 
fresh  plant  to  produce  spelter  that  the  price  has  risen 
in    this   extraordinary-    fashion. 
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False  Confidence  and  True. 


We  have   been   trying  fo  grasp  the  German  point  Oi 
view  aix)ut  the  war.      Fighting  has  now  been  going  on 
for  ten  months,  and  at  the  end  of  that  time  the  Prus- 
sians—nay,    appanntly     the     whole    German-speak 
population  of  both  empires—are  as  confident  of  victo 
as  ever.     A  former  Prussian  Minister  of  the  Interior-r- 
a  Pole,  we  should  judge    Count  Posadowsky,  has  pub- 
lished an  article,  quoted  in  last  Saturday's  Times,  in 
which  be  declared  that  the  "main  questions"  to  be 
settled    when    the   day  comes   to  negotiate   for  peace 
are  "the  amount  of  the  indemnity,  the  settlement  of 
commercial    and     shipping     arrangements      with      the 
enemy,  and   the  cession  of  territory."     Nothing  more 
could   have   been   formulated  had   peace  been   dictated 
to  the  Allies  of  liberty  at  the  gates  of  Paris.      The  Ger- 
mans   believe    still   that   they   will    win,   though   every 
month,  every  week,   that  passes  increases  the  Dumber 
of  their  enemies  and  diminishes  their  own  resources. 
Hamburg  merchants  and  shipowners,  the  "Neutral" 
of  the   Times  tells  us  in  the   14th  of  that  interesting 
series  of  letters  he  has  been  contributing  to  the  paper, 
are  sad  over  the  present  stagnation  of  the  city's  com- 
merce.    "  The  Baltic  is  now  the  only  sea  where  Ger- 
man shipping  enjoys  some  freedom  of  movement,  and  , 
LQbeck  gets  the  greater  part  of  it."     Therefore  Ham- 
burg is  sad,  grieved,  and  idle,  but  not  depressed,   be- 
cause,   buoyed   up   by   the   expectation— nay,    the    self- 
glorifying    assurance — that     "as     soon     as     pear:-     is 
signed  Germany  will  resume  all  her  old  commercial  re- 
lations,   and   win   rapidly  regain   her  position."      No 
more   perfect   example  of   moral    blindness   or   callous- 
ness was  ever  given  by  any  doomed  race.      This  week 
we   had  a  letter  from   Argentina   that,   amongst  other 
things,     told  us  of  the  loathing  and  hate  felt  there  and 
expressed    against   the    Germans.      In    Montevideo    re- 
pulsion of  feeling  has  gone  so  far,   among  the  women 
at  least,  that  shops  charged  with  or  suspected  of  keep- 
ing German  goods  for  sale  are  avoided.     And  through- 
out the  civilised  world  the  same  moral  shrinking   from 
contact  has  been   excited.    The  Germans  have,  by  their 
abominable    cruelties,     their     insolent     defiance    of    all 
accepted  standards  of  behaviour  in  war-time,  raised  a 
barrier  against   themselves   that    is    probably   destined 
to   be    their   greatest,    their    most    lasting    punishment. 
For  the  memories  of  women  are  long,  and  the  mother 
transmits  her  feelings  to  the  child,  so  that  generations 
yet  unborn  will  be  reared   in   the   legend  of  repulsion 
and    loathing   Teutonic    fiendishness   has    brought    into 
existence  for  the  blighting  of  the  rare. 

Very  early  in  the  war  we  often  insisted  that  the 
Germans  were  beaten.  In  the  sense  of  physical  defeat 
We  were  too  eager  for  the  triumph  of  righteousness. 
They  arc  not  yet  beaten  as  murderers  and  destroyers, 
but  in  the  moral  and,  if  you  will,  the  spiritual  sense 
their  ravaging  of  Belgium  in  defiance  of  treaty  obliga- 
tions and  their  devilish  crimes  there  make  their  defeat 
evident  to  all  the  world.  Every  month  since  has  only 
deepened  that  first  impression  and  made  the  discom- 
fiture the  more  complete.  Could  we  imagine  the  Ger- 
man hosts  ultimately  victorious  in  the  field  over  the 
Allies,  and  able  to  extort  territorial  and  monetary 
compensation  from  us  For  having  dared  to  stand  up  for 
our  liberties,  they  would,  none  the  less,  discover  that 
they  had  created  a  world  that  would  have  none  of 
them.  Few  great  ports  will  be  ready  to  give  a  wel- 
come to  German  shipping  when  peace  comes  back. 
What  next  are  the  treacherous  bruies  meditating  the 
theft  of?  will  be  the  feeling,  and  the  race  will  be 
treated  a-  it  itself  has  treated  the  Jews. 

In  their  perfect  unconsciousness  of  the  moral  barrier 
they  have  raised  against  themselves,  the  (ierman 
peoples  "o  on  dreaming  that,  except  for  purses  charged 
with  stolen  money  and  a  large  accession  of  ttrritory, 

likewise  filched,  all  will  be  more  advantageous  to  them 
than  before  in  the  trade  intercourse  of  nations,  and 
there  are  still  many  people  amongst  us  ourselves  who 

do  their  best  to  help  them  to  cherish  this  delusion.  Of 
the  debts  they  are  creating  lor  themselves  and  forcing 

us  to  create   in  our  efforts   to  overthrow    the  demoniac 


affliction  they  have  caused  us,  there  is  never  a  word, 
never  a  thought  apparently  in  the  minds  of  the 
"  brotherly  -  love  -  and  -  goodwill  -  among  -  men  "  senti- 
mentalist s  who  would  stiM  call  the  Prussian  "  brother." 
Hut  both  they  and  the  Teutons  they  uphold  or  pity  will 
presently  discover  that  the  soon-to-bc-victorious  de- 
mocracies who  are  now  suffering  so  profoundly  will  not 
sit  down  quietly  to  accept  the  debt  load  as  an  inevitable 
inheritance.  "  Should  we  punish  the  Germans?  " 
queries  Mr.  Clut ton-Brock,  in  one  of  his  daintily 
phrased  essays,  and  decides  for  the  negative.  And  we 
agree  up  to  a  point.  We  shall  not  "  punish  "  the  Ger- 
mans in  the  crude,  old-fashioned  style,  but  we  mean  to 
make  them  pay  the  jjamages  to  the  uttermost  farthing, 
sentimentality  or  none;  of  that  the  devil-ridden  brutes 
or  degenerates  may  rest  assured. 

But  have  they  not  good  grounds  for  believing  that 
they  may  beat  us  in  the  end?  No  grounds  whatso- 
ever; but  as  the  situation  is  presented  to  them  by  their 
Prussian  masters  and  their  grovelling  Semitic  Press, 
they,  given  their  ecstasy  of  self-adulation,  are  easily 
able  to  believe  that  they  have.  Nay,  even  we,  if  we 
leave  out  of  account  the  generations-long  preparations 
the  Prussians  have  made  for  this  war,  the  suddenness 
with  which  it  was  sprung  upon  nations  lulled  into  par- 
tial security  by  the  language  of  peace,  by  the  lying  pro- 
fessions of  the  Kaiser  and  his  Minister  tools,  can  admit 
that  the  enemy  has  something  of  a  case  to  rest  his  con- 
fidence u|x»n.  At  the  beginning  the  raiders  successfully 
overran  Belgium,  carefully  leaving  Holland  on  one  side 
as  a  valuable  tool — a  morsel  to  be  gobbled  up  later  at 
convenience — and  came  near  to  capturing  Paris. 
Rolled  back  upon  Champagne  and  the  Vosges,  they 
have  he'd  their  lines  of  trenches  and  field  forts  there 
for  nearly  nine  months,  and  are  not  dislodged  yet.  In 
the  East,  although  they  have  never  succeeded  in  cap- 
turing Warsaw,  they  have  again  and  again  beaten  the 
Russians,  and  can  now  boast  of  the  recapture  of 
Pr7emysl,  of  advances  into  the  German-speaking  Baltic 
Provinces  of  Russia,  of  Carpathian  passes  freed  from 
Russia's  invading  hosts.  We,  moreover,  have  not  yet 
forced  the  Dardanelles,  boasted  about  as  impregnable 
b.  Enver  Pasha.  At  sea,  also,  while  we  have  shut  in 
and  rendered  useless  the  German  fleet  of  battleships, 
and  cleared  her  merchant  marine  from  off  the  ocean,  we 
have  been  unable  to  stop  the  mean,  cowardly  and  most 
iihuman  suhmarine  warfare  on  unarmed  vessels, 
especially  small  vessels,  trawlers,  coasting  steamers 
and  the  like,  any  more  than  to  attack  and  effectively 
destroy  the  Zeppelins  favourable  weather  conditions 
have  made  it  easy  to  scad  here.  The  superficial  point 
of  view  can  in  these  and  other  ways  be  made  to  appear 
favourable  to  Prussia,  ominous  even  to  us,  a  cause  of 
fear  and  croaking  among  the  weak-minded  everywhere. 
Daily  the  lists  of  killed  and  wounded  come  in  to 
heighten  the  depressing  effect  and  deepen  the  sadness 
legitimately  spreading  throughout  society  on  account 
of  these  alone. 

Is  there  any  rcaj  ground  for  the  depression,  for  the 
adoption  of  a  despondent  view  of  the  Allied  position 
and  prospects?  We  can  see  none.  Remember  that 
the  Germans  have  never  once  attained  the  object  aimed 
at.  Their  most  successful  piece  of  savagery  has  been 
the  occupation  of  nearly  the  w  hole  of  Belgium ;  but 
even  that  is  only  a  precarious  clutch,  and  their  clinging 
Northern  France,  when  all  the  remaining  strength 
of  the  two  barbarous  allies  will  soon  be  required  else- 
where, is  merely  an  exhibition  of  unreasoning 
obstinacy,  a  fighting  to  keep  up  appearances  and  the 
spirit  s  ol  the  people  at  home,  the  better  to  cheat  them 
into  continued  faith  in  coming  victory.  Against  France 
and  England  there  can  be  no  victory  for  Germany 
cither  on  land  or  sea,  and  probably  the  von  Minden- 
burgs  and  the  von  Klueks  know  that  as  well  as  we  do. 
But  the  daft  Kaiser  may  not,  and  with  the  mulish  per- 
severance of  his  insane  family  he  would  in  any  case  go 
on  sacrificing  the  lives  of  his  vainglorious  dupes  by 
the  million  rather  than  admit  a  defeat  that  can  onlv 
mean  the  extinction  of  his  empire.  We  have  just  to 
keep  pounding  away — which  our  armies  may  bo  trusted 
to  do,  wisely  led  or  otherwisely — to  be  victorious,   for 
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on  the  average  probably  at  least  five  times  out  of  six 
the  enemy's  losses  are  far  greater  than  ours. 

Nor  is  the  position  appreciably  better  for  the  Prus- 
sians in  the  East.  At  an  enormous  cost  in  money  and 
life,  they  have' once  again  forced  the  Russians  back, 
but  have  neither  demoralised  nor  beaten  them.  Their 
advance  would  not  have  been  so  great  as  it  is  had  the 
Russian  troops  been  adequately  supplied  with  guns 
and  ammunition,  but  even  as  it  is  German  progress  has 
been  enormously  costly  in  men  and  material.  The 
computation  now  made  that  their  losses  on  all  battle- 
fields have  recently  averaged  300,000  a  month  is 
probably  below  the  mark,  and  presently  Russia  will 
have  both  the  men  and  the  weapons  of  death  on  the 
battlefields  in  sufficient  numbers  and  quantities  to 
crush  the  vanity-devoured  foe.  After  all,  the  Kaiser 
is  only  trying  to  repeat  the  fatal  blunder  of  Napoleon, 
and  in  doing  so  finds  his  armies  held  up  in  Galicia, 
Poland  and  the  Russian  Baltic  provinces  just  when 
they  are  urgently  needed  to  help  in  repelling  Italy. 

In  mentioning  Italy  we  come  to  the  master  reason 
for  belief  in  our  success,  a  success  not  so  far  away. 
Well  might  the  Prime  Minister  say  in  the  House  of 
Commons  last  Monday  that  the  accession  of  Italy  to 
our  side  is  "a  great  event."  "  For, "he  proceeded,  "we 
in  this  country  watched  the  formation  of  a  united 
Italy  with  the  keenest  sympathy  and  most  ardent 
hopes.  We  have  followed  its  growing  fortunes  with 
the  interest  of  sincere  well-wishers.  There  has  never 
been  during  the  last  half-century — as  the  illustrious 
Prime  Minister  of  Italy,  Signor  Salandra,  reminded  us 
in  the  message  he  was  recently  good  enoueh  to  address 
to  me — a  shadow  of  discord  between  our  two  nations. 
Further,  we  recognise  in  Italy  one  of  the  custodians  of 
the  free  traditions  of  Europe.  She  has  not  allowed  the 
intelligence  and  spontaneity  of  her  people  to  be 
fettered  and  hampered  by  the  State.  She  has  culti- 
vated the  worship  of  other  and  higher  ideals  than  the 
reign  of  force.  In  virtue,  therefore,  both  of  our  old 
and  unbroken  friendship  and  of  her  special  title  to 
join  in  the  great  emancipating  task  to  which  the  Allies 
have  set  themselves,  we  warmly  grasp  her  hand,  and 
we  welcome  her  gallant  sailors  and  soldiers  as  fellow- 
combatants  in  the  struggle  on  which  the  liberties  of 
the  world  depend." 

Most  cordially  do  we  endorse  these  words,  and  most 
emphatically  do  we  insist  that  the  incoming  of  Italy 
on  our  side  not  only  makes  the  certainty  of  our  victory 
all  the  greater,  but  hastens  the  day  of  triumph.  Even 
the  fetish-warrior  von  Hindenburg,  who  is  said  to  be 
in  command  of  the  Austrians  against  the  Italians, 
can  do  little  to  delay  that  victory.  He  is  reported  to 
have  said  that  Italy's  action  might  delay  but  could  not 
prevent  Germany's  "  ultimate  triumph,"  and  he  had  to 
say  that  lest  fear  should  enter  the  hearts  of  the  Ger- 
mans even  as  it  has  those  of  the  Austrians  and  Hun- 
garians, now — the  revolt  all  too  late — threatening  trouble 
to  the  Habsburg  effetes  and  anachronisms.  Remem- 
ber, too,  that  Italy  did  not  hang  back  a  week  after  she 
was  ready.  The  people  «vere  beguiled  for  a  little  while 
perhaps  by  the  Giolitti-von  Buelow  palavers  and  en- 
snaring German  promises,  but  they  never  ceased  to  get 
ready  for  war,  and  the  heart  of  the  nation  was  sound 
throughout.  So  once  the  right  men  came  to  the  head 
of  affairs,  all  sophistries  were  swept  aside,  all  thoughts 
of  over-reaching  Serbia  despised,  and  free  Italy  stood 
up  all  armed  by  our  side,  valiant  as  ever,  sharing  in 
the  "  resolve  to  do  or  die."  Is  not  that  indeed  a  great 
event  of  noble  augury  for  the  peace  of  Europe,  for  the 
harmony  of  the  nations,  when  the  foe  has  been 
destroyed?  It  is  quite  true,  Marshal  von  Hindenburg, 
victory  is  sure,  but  it  will  not  be  delayed,  as  you  assert, 
nor  will  it  be  victory  for  you. 

Even  concerning  the  Dardanelles  there  is  nothing 
really  to  be  despondent  about,  as  Mr.  Churchill  did  well 
to  remind  us  in  that  manly  and  patriotic  speech  he  de- 
livered last  Saturday  to  his  constituents  in  Dundee. 
We  are  "  within  a  few  miles  of  victory  there,"  said  he 
in  vivid  phrase.  They  may  be  the  hardest  miles  any 
army  ever  trod,  but  they  will  be  traversed,  of  that  we 
can  be  positive,   and  when  we  have  got   through   the 


Turkish  Empire  will  have  ceased  to  exist.  Russia  will 
be  unshackled,  able  to  get  in  supplies  of  all  kinds,  and 
to  send  away  her  surplus  produce  unhindered  ever- 
more. A  new  era  will  have  dawned  on  all  the  sub- 
continent of  Asia  Minor,  where  the  darkness  of 
anarchy  and  inhumanity  has  been  more  or  less  impene-: 
trable  for  a  thousand  years  and  beyond.  Is  not  that 
an  attainment  worth  contending  for,  making  unheard- 
of  sacrifices  for?  We  think  it  is,  and  only  regret  that 
family  connections,  misdirected  ambitions,  and  reli- 
gion-fomented and  other  jealousies  or  territorial  cove- 
tousness  of  the  Bourbon  and  Hohenzollern  kind  have 
hitherto  kept  Greece,  Bulgaria,  and  Roumania  aloof 
from  all  efforts  to  help  in  accelerating  the  triumphs  that 
would  give  them  deliverance.  But  the  pending  elec- 
tions in  Greece  may  set  the  chariots  and  hosts  of  the 
Balkans  in  motion,  and  advise  us  that  in  that  much- 
tormented  region  also  a  gleam  of  the  dawn  of  a 
brighter  day  begins  to  be  visible.  Doubters  refrain, 
therefore,  the  four  Great  Powers  of  the  Entente  are 
going  to  give  the  world  their  peace,  not  to  submit  their 
peoples  to  the  bestial  oppression  of  the  Junker. 


Things    are    Better. 

Going  along  the  street  on  Wednesday  evening  we 
•  saw  on  the  placard  of  an  evening  newspaper,  "  258,000 
British  Casualties."  That  was  all,  and  the  sight 
of  the  figures  undoubtedly  caused  a  momentary 
spasm  to  cross  the  heart.  When,  however,  the  name 
of  the  paper  was  noticed,  we  were  comforted, 
because  it  is  part  of  the  policy  of  the  Harmsworth 
family  to  shock  the  public  mind  and  excite  appre- 
hension by  every  means,  fair  or  the  reverse,  and 
the  placards  of  its  journals  are  daily  framed  to 
that  end.  It  has  apparently  determined  to  force  mili- 
tary conscription  upon  the  country,  and  will  stick  at 
nothing  to  gain  its  end ;  for  what  reason  we  do  not 
know,  being  unable  to  guess  how  success  in  such  a 
campaign  at  the  present  time  will  favourably  affect 
advertisement  revenues.  But  apart  altogether  from 
the  attitude  and  purposes  of  this  ever  in  the  lime-light 
knot  of  Irishmen,  are  not  the  figures  ugly  enough? 
They  are,  if  looked  at  without  reference  to  circum- 
stances or  effort  to  measure  the  unprecedented  magni- 
tude of  the  task  in  hand.  Still  more  do  the 'figures 
look  ugly  and  cause  depression  if  it  is  forgotten  that 
they  cover  nine  months  of  warfare  against  the  most 
perfectly  equipped  and  ruthlessly  savage  enemy  our 
nation  and  race  have  ever  encountered.  Moreover, 
this  258,000  casualties  does  not  mean  that  number  of 
men  slain,  as  the  newspaper  placard  might  induce  the 
unthinking  to  suppose.  The  number  actually  killed 
is  less  than  one-fifth  of  this  total,  viz.,  50,342,  or 
roundly  19.5  per  cent.,  and  of  the  153,980  wounded, 
at  least  50  per  cent,  are  probably  so  little  hurt  as  to  be 
able,  after  a  longer  or  shorter  interval,  to  resume  their 
place  in  the  ranks.  More  have  been  lost  by  capture 
than  by  killing,  the  "  missing  "  numbering  53,747.  A 
small  proportion  of  this  number  may  have  been  slain, 
but  most  of  them  are  prisoners,  wounded,  and  un- 
wounded,  chiefly  unwounded,  in  the  hands  of  the 
Germans,  and  suffering  many  hardships  at  their  hands. 

These  facts  will  tend  to  mitigate  the  feeling  of  de- 
pression, but  do  they  reassure?  Is  it  not  the  case 
that  we  have  lost  most  of  this  mass  of  troops  without 
gaining  the  victory?  No,  it  is  not.  A  member  bawled 
out  in  the  House  of  Commons  the  other  night,  "We  are 
not  winning  in  this  war,"  and  in  so  speaking  he  gave 
voice  to  the  impression  diligently  propagated  by  the 
kind  of  newspapers  we  have  alluded  to,  an  impression 
now  very  widespread,  taken  advantage  of,  moreover, 
by  such  peculiarly  inept  and  philosophically  futile 
people  as  those  composing  the  "  Union  of  Democratic 
Control."  But  is  it  true?  Nothing  of  the  kind.  That 
we  have  had  checks  and  reverses  may  be  true,  that  we 
have  had  insufficient  artiljery  at  some  points  is  also 
probably  true,  and  there  is  no  doubt  force  in  Lord 
Stanhope's  remark  about  that  deficiency  in  the  House 
of  Lords  on  Wednesday  night  : — "  I  am  saying 
nothing  that  every  German  staff  officer  does  not  know 
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in  stating  that,  speaking  broadly,  the  French  held  their 
trenches  with  few  rifles,  and  with  the  support  of  their 
wonderful  75-millimetre  gun,  while  we  held  our 
trenches  principally  by  rifle  fire.  The  French  system 
was  expensive  with  ammunition,  ours  was  expensive  ill 
life."  That  was  a  thing,  he  went  on,  that  he  thought 
had  never  been  said  before.  And  it  has  not  been,  io 
s^  many  words,  but  even  an  authority  of  this  descrip- 
tion, fresh  from  the  front,  does  not  see  everything, 
and  if  it  be  the  truth,  as  it  no  doubt  is,  for  Mr.  Lloyd 
"  George  said  so,  that  in  the  battle  of  Xcuve  ChapeUe 
the  British  troops  expended  as  much  artillery  ammuni- 
tion as  in  the  whole  Boer  War,  then  it  cannot  be  true 
that  our  artillery  is  short  at  all  points.  Still,  it  is 
short,  and  there  is  every  reason  for  insisting  upon  that 
■defect  until  it  is  made  good,  provided  it  is  done  in  the 
right  spirit,  and  unaccompanied  by  threats  against  the 
working  classes  when  the  working  classes  are  not  at 
fault.  And  even  admitting  all  this,  the  trenches  have 
been  held,  and  the  foe  baffled  in  all  his  aims  and  am- 
bitions. Is  not  that  much?  How  long  can  he  stand 
the   deadlock  and   wastage? 

Suppose  that   there  has   been   failure   to  supply  the 
troops   always   with    sufficient  guns   and   ammunition ; 
admit  also  that  we  have  not  always  been  so  completely 
victorious  as  we  should  like,   that  at  the  present  time 
our    battle-front    seems    to   be   in    a    manner   taking   a 
rest,    is  not  all  of   it   a   very  different   thing   from  de- 
claring that   we   are   being   beaten?     Surely   we   have 
triumphed    much    in    holding    back    the   Germans    for 
nearly  ten  months  now ,  and  have  wasted  their  forces  in 
a  manner  that  tends  to  the  destruction  of  their  capacity 
to  maintain    the   offensive.      Is   not    that   to   the   credit 
of  our  brave  armies?     And  now  that  our  new  Army 
is  ready,  or  at  least  the  best  part  of  a  million  of  it,  is 
not  the  ground  well  prepared  for  that  effective  advance 
which   will  help  the  French  and   Belgians  to  turn  the 
enemy  out  of  their  territory,  and  to  bring  home  to  the 
German   people    the   truth   about    the    war.      We    must 
always    look    at    this    terrific    upheaval    of    primeval 
savagery,    by    which    the    civilisation    of    mankind    is 
brought  into  deadly  peril,   as  a   whole,  and   recognise 
that  we  are  not  on  land  the  chief  factor  in  the  defence. 
The  French  have  a  greater  part  to  play  than  we  have, 
and    the    Russians   perhaps   at    the    moment   the   most 
important  of  all.     Have  we  not  been  helpful  to  these 
other  combatants    in    holding    a    part    of    the    line,    in 
slaying  the  enemy  and  baffling  his  plans?     Has  it  not 
been  to  the  advantage  of  Russia,  hampered  by  her  in- 
sufficiency  of  guns  and  ammunition,    that   we   should 
have   taken   a    valiant    and    faithful    part    in    preventing 
the  Prussians  from  withdrawing  more  of  their  troops 
to    force   back  the   Russians    in    Galicia    and    Poland? 
Ponder  these  questions  before  coming  to  the  conclusion 
that   we  are  n;>t   winning  in  this  war.     It  seems  to  us 
that  we  have  only  to  go  on  increasing  our  munitions, 
the  numbers  of  our  men,   and  in  faithfully  seconding 
our  Allies  to  make  victory  sure,  and  to  make  it  speedy. 
Everywhere,    indeed,   upon  the   field  of  battle   there 
is  ground  for  hope  to-day.     A  rumour  ran  round  the 
City     on     Wednesday     that     the     Russians     had     got 
through    tin-    Dardanelles.      from    the    phrasing   it    was 
obviously    false,    but    it    only   anticipated    events    by    a 
short    time.      The    Russians    cannot    get    through    the 
Dardanelles    because    they    are   not    lighting    there,    but 
the  French  troops  and  ours,  assisted  by  tlie  tleets,  will 
get   through,   and  the  conviction  is  so  widespread  that 
the  end    is   near   as   to   have    produced   a    sharp    fall   in 
the  price  of  wheat  on  Mark  Lane.     Nor  must  we  take 
a  pessimistic  view  of  the  position  of  the  Russian  front. 
As  one  Russian  general   remarked,    "  Before   Napoleon 
We  retreated   to  Moscow."      It   is  not    necessary  to  say 
more  on  that  point,  but  memories  are  so  short  that   it 
may  Ik-   useful   to   recall   the   fact   that   the   further   the 
Germans  advance  towards   Russia,   the  greater  is  their 
danger,  the  more  formidable  their  task,  and  the  higher 
the  probability  of  their  ruin.     To  Ih-  sure,  their  advance 
is    earl)     in    the    year,    and    not    in    late    summer,    like 
Napoleon's,  hut  that  the  end  will  be  the  same  wo  have 
no  doubt   whatever.     And  meanwhile  their  stand  is  of 
Immeasurable      service     in     keeping     Austro-Hungarv 


paralysed    until   Italy   has   reclaimed   her   frontier,  and 
destroyed  the  Austrian  power  in  the  Adriatic. 

Never  overlook  the  fact  that  our  shortage  of  guns 
and  ammunition,  such  as  it  is,  proves  irrefutably  that 
we  were  not  the  cause  of  this  war.  The  same  shortage 
has  more  or  less  hampered  our  Allies,  especially  Russia, 
and  to  its  degree  with  them  likewise  proves  that  they 
worked  and  hoped  for  peace.  It  is,  therefore,  at  the 
door  of  the  pro-Germans  here  and  everywhere  to  repent 
and  cease  from  misrepresentation,  or  let  us  say  mis- 
conception. Those  of  them  who  are  earnest  seekers 
alter  truth  may  be  trusted  to  abandon  their  open  or 
underhand  hostility  to  the  nation  and  Empire  in 
agony  ;  those  who  do  not  want  to  be  convinced  must 
learn  to  hold  their  tongues,  to  cease  their  evil  propa- 
ganda. The  fact  that  the  Allies  are  all  busy  organising 
their  industries  with  a  view  to  provide  for  every  re- 
quirement of  the  war  should  also  tend  to  abate  the 
viciousness  behind  so  much  of  the  alarmist  outcry  by 
which  we  are  afflicted  in  this  country.  It  is  mainly  a 
self-glorifying  acting.  In  a  very  real  sense  it  is 
nobody's  fault  that  we  were  not  prepared  for  war  on 
land  as  the  'lormans  have  been.  They  have  worked  at 
getting  armies  and  machines  of  death  ready  since  1870, 
at  latest  since.  1874.  We  refused  to  believe  that  any 
nation  or  race  claiming  to  be  civilised  could  devote  its 
mental  faculties,  its  scientific  attainments,  and  physical 
energies;  or  sacrifice  its  wealth  and  manhood  to  any 
such  hellish  purpose  ;  but  now  that  we  know  with  whom 
we  have  to  deal,  surely  we  may  be  trusted  to  do  our 
duty  without  being  whipped  and  spat  upon  and  kicked 
or  scarecrowed  at  by  every  cur  that  owns  a  gutter 
journal.  It  is  the  spirit  of  the  foe-aiding  Press  that  is 
malsain,  not  its  message.  In  what  may  be  called  the 
domestic  side  of  war,  satisfaction  should  be  caused  bv 
Mr.  Runciman's  statement  in  the  House  of  Commons, 
on  Thursday  evening.  He  dealt  with  the  too  well- 
founded  complaints  regarding  the  high  price  of  coal, 
especially  in  London,  the  dearness  of  food,  the  supplies 
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of  meat,  and  the  export  of  cotton.  In  a  practical  sense 
he  was  unable  to  say  that  much  could  be  done,  but  he 
gave  ample  proof  of  the  energy  and  perseverance  with 
which  his  department  is  striving  to  cope  with  the 
trouble  afflicting  us  all,  and  said  one  or  two  things 
which  will  be  remembered  when  the  question  of  coal 
monopolies  and  combinations  can  be  dealt  with.  Coal- 
owners  say  that  the  increase  in  wages  means  an  extra 
is.  6d.  per  ton  in  the  pit  mouth  cost  of  production. 
"  This  is  a  gross  exaggeration,"  said  Mr.  Runciman  ; 
"  it  was  nearer  pence  than  shillings."  Even  so,  costs 
have  risen  in  all  directions,  and  coal  cannot  be  so  cheap 
as  it  was,  but  the  President  of  the  Board  of  Trade  hopes 
to  find  the  Midland  producers  reasonable — and  they  had 
better  be,  else  they  will  have  the  Socialists  down  upon 
them,  and  they  want  despotism  of  the  German  type 
applied  to  our  industries.  We  have  no  space  to  deal 
with  the  dear  meat  problem — which  should  presently 
solve  itself — but  can  only  express  satisfaction  that  the 
export  of  cotton  and  cotton  yarn  is  to  be,  as  far  as 
possible,  stopped.  It  is  most  difficult  to  prevent  the 
Scandinavian  countries  and  Holland  from  taking  advan- 
tage of  the  German  demand  to  make  a  profit,  but  it  will 
have  to  be  done,  even  should  the  Government,  be 
obliged  to  buy  all  the  available  supply  itself. 


Our  Foreign  Trade  in  May. 

There  are  two  signs  of  an  improving  adjustment  of 
trade  balances  evident  in  the  Board  of  Trade  Returns 
for  May.  Firstly,  the  value  of  the  month's  imports, 
ihough  £12,546,000  or  21.2  per  cent,  larger  at 
£71,645,000  than  a  year  ago,  is  about  £2,000,000  less 
than  in  April,  which  in  turn  showed  a  decrease  of 
nearly  £2,000,000  on  the  imports  for  March.  At  the 
same  time  Ihe  aggregate  of  thr  exports  and  re-exports, 
while  still  £8,560,000  less  than  in  May,  1913,  was  the 
largest  since  the  outbreak  of  war.  It  is  just  as  well  to 
state,  however,  that  in  the  first  reason  given  we  may 
be  "  up  against  a  brick  wall,"  as  last  month's  return 
contains  the  statement  that  "  the  accounts  of  goods  im- 
ported do  not  include  certain  goods  which,  at  the  time 
of  importation,  were  the  property  of  his  Majesty's 
Government  or  the  Governments  of  the  Allies."  Turn- 
ing to  the  figures  themselves,  imports,  as  we  have 
already  stated,  were  £12,546,000  up  at  £71,645,000, 
food,  drink  and  tobacco  being  £8,117,000  larger,  and 
raw  materials  and  articles  mainly  unmanufactured 
£5,845,000  greater,  while  miscellaneous  and  unclassi- 
fied articles  fell  off  ,£1,432,000.  In  the  first  sub-divi- 
sion most  of  the  advance  shown  was  in  grain  and 
flour,  £5,235,000  up,  of  which  increase  wheat  alone 
contributed  £2,909,000,  representing  an  increase  of 
118  per  cent,  in  value  as  against  only  38.5  per  cent,  in 
quantity  and  136. 1  per  cent,  in  price,  oats  were  45.5 
per  cent,  higher  in  bulk  and  193.9  P€r  cent,  in  cost, 
whik-  barley,  though  22.6  per  cent,  down  in  quantity, 
was  9.7  per  cent,  up  in  price.  As  regards  wheat,  ship- 
ments from  the  Argentine  and  the  United  States  rose 
respectively  3,000,000  cwts.  and  2,000,000  cwts.,  while 
those  from  Australia  fell  off  by  nearly  2,000,000  cwts., 
and  from  Canada  by  over  500,000  cwts.  In  raw  mate- 
rials copper,  &c,  showed  increases  of  4.8  per  cent,  and 
99.3  per  cent,  respectively,  raw  cotton  was  127.8  per 
cent,  larger  in  volume,  but  only  61  per  cent,  up  in 
value,  and  jute  was  71.6  per  cent,  up  in  quantity  and 
22.3  per  cent:  in  value.  Shipments  of  manufactured 
cotton,  though  apparently  much  the  same  in  bulk,  fell 
off  46.: ?.  per  cent,  in  cost. 

Exports  of  British  and  Irish  produce  declined 
£8,432,000,  or  20  per  cent.,  to  £33,619,000,  and  re- 
exports— i.e.,  re-shipments  of  foreign  and  colonial 
merchandise — by  ^'i 28,000,  or  1.2  per  cent.,  to 
;£,  10,243,000.  The  biggest  decrease  in  the  four  classes 
into  which  the  home  exports  are  divided  was  shown 
by  articles  wholly  or  mainly  manufactured,  which  were 
^7.238»000  lower.  Exports  of  machinery  fell  off 
;£i>557>°°0  to  £1,830,000,  a  decrease  of  45.9  per 
cent.,  cotton  fabrics  were  £2,221,000  lower  at 
£^7>977>ooo,  and  iron  and  steel  came  to  £842,000  less 
at   £3AI9>°°°-        Outsendings   of   raw   materials   and 


articles  mainly  unmanufactured  were  £1,232,000  lower 
at  £4,713,000,  and  of  food,  drink  and  tobacco 
£195,000  down  at  £2,138,000,  but  miscellaneous  ex- 
ports rose  £232,000.  Including  the  bullion  move- 
ments, which  were  still  much  lower  than  in  19 14,  the 
aggregate  of  the  imports  was  £73,527,000,  or 
£8,231,000  more  than  at  the  end  of  May  last  year, 
while  the  total  exports  were  £13,174,000  less  at 
£45,816,000.  Thus  the  excess  balance  of  imports, 
which  for  1913  was  £10,444,000  and  had  fallen  in  1914 
to  £6,306,000,  amounted  last  month  to  £27,710,000. 
For  the  five  months  to  date  imports  came  to 
£35,601,000,  or  1 1.2  per  cent,  more  at  £353,251,000. 
Imports  of  gold  were  £17,711,000  lower,  and  of  silver 

Imports. 


May. 

Inc.  or  Dec. 
as  compared 

>9i3- 

1914. 

1915. 

with  1914. 

General  Merchandise 

i 
61,279,378 
4  260,383 
1,192,196 

i 
59,099,290 
5,129,470 

I,c67,021 

£ 

71,644,966 
918,899 
962,983 

£ 
+      12,545.676 
4,210,571 

Silver 

—          104,038 

Total     .. 

66,731,957 

65,295,781 

73,526,848 

+       8,231,067 

Exports. 

Biit.  &  Irish  Produce 
For.  and  Col.  M'dse. . 

£ 

43,858,262 

9,370,315 

2,169,154 

890,573 

£ 

42,051,190 

10,371,519 

5,52I.5<>4 

1,045,669 

i 

33,618,992 

10,243.319 

1, 43 '.989 

522,052 

t 

—  8,432,198 

—  128,200 

—  4,089.515 

—  523,617 

Total 

56,288,304 

58,989,882 

45,816,352 

-     13,'73,530 

Imports. 


Five  Months  ended  May. 

General  Merchandise 
Gold 

£ 

320,453,024 
21,528,113 
6,866,468 

£ 

317,649.357 

22,910,508 

5,181,494 

£ 
353.250,702 

5,«99,679 
4,345,517. 

£ 

+    35,601,345 

—  17,710,829 

—  835,977 

Total     .. 

348,847,605 

345,741,359 

362,795,898 

+     17,054,539 

Exports. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse. . 
Gold  

£ 

214,219,240 

50,514,160 

14.818,664 

5,795,883 

£ 

215,584,635 

50,522,982 

20,460,886 

6,454,165 

£ 

150,389,320 

41,972,681 

4,557,450 

3,697,176 

£ 

-  65,195,315 

—  8,550,30 

Silver 

Total 

285.348,247 

293,022,668 

200,626,627 

—    92.396,041 

Visible 

Balance  of  Trade. 

May. 

Imports 

£ 
66,731,957 
56,288,304 

£ 

65,295,781 
58,989,882 

£ 
73,526,848 
45,816,352 

■H 

£ 

8,231,067 
13,173.530 

Excess  value  of  im- 1 
ports  over  exports  f 

10,443,653 

6,305,899 

27,710,496 

+ 

21,404,597 

Five  Months  ended  May. 

£ 
348,847,605 
285,348,247 

£ 

345,74«,359 
293,022,668 

£ 

362,795,898 
200,626,627 

+ 

£ 
17.054,539 
92,396,041 

Excess  value  of  im- ) 
ports  over  exports  | 

63,499,358 

52,718,691 

162,169,271 

+ 

109,450,580 

The  values  of  the  imports  represent  the  cost,  insurance,  and  freight,  or,  when 
goods  are  consigned  for  sale,  the  latest  sale  value  of  such  goods. 

£836,000  down,  so  that  the  total  of  £362,796,000 
reached  by  the  inclusion  of  these  two  items  was  only 
£17,055,000  larger  at  £362,796,000.  On  the  other 
hand,  exports  were  £65,195,000  less  at  £150,389,000, 
and  as  re-exports  also  fell  off  £8,550,000,  while  ship- 
ments of  gold  and  silver  were  lower,  the  one  by 
£15,893,000  and  the  other  by  £2.757,000,  the  full 
total  was  no  less  than  £92,396,000  smaller  at 
£200,627,000.  The  excess  of  imports  was,  therefore, 
made  up  to  £162,169,000,  or  £109,451,000  more  than 
in  1914,  and  £98,670,000  more  than  in  191 3. 


Russian  Petroleum  Co.,  Ltd. — Estimated  production  for  week 
June  5,  79,473  poods.     Price  of  crude,  40^4  copecks  per  pood. 

Baku  Russian  Petroleum  Co.  (1909). — Estimated  gross  pro- 
duction for  week  June  5,  96,900  poods.  Price  of  crude  oil, 
40%  copecks  per  pood. 

Letters  of  allotment  for  the  issue  of  ,£2,500,000  Grand  Trunk 
Railway  Co.  of  Canada  five-year  e,%  per  cent,  secured  notes 
have  been  posted. 


June  12,   i9I5. 
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American  Business  Notes. 

Money  continues  to  accumulate  in  New  York,  as  last 
'a  bank  averages  show.  Loans  are  up  £2,588,000 
to  £488,058,000,  but  call  deposits  are  £4,666,000 
higher  at  £'473>63°,ooo,  and  lime  deposits  up  ,£'498,000 
to  £26,712,000.  In  spite  of  this  increase  in  liabilities, 
aggregating  nearly  £5,500,000,  the  surplus  reserve  is 
£1,272,000  at  £37,726,000,  and  the  actual  reserve 
£2,188,000  larger  at  £119,598,000. 

Nobody  at  the  moment  is  paying  any  attention  to 
banking  figures  or  the  Stock  Exchange,  and  in  the 
States  the  excitement  of  the  week  has  been  Mr.  Bryan's 
resignation.      It  has  not  surprised  the  American  people, 

Pbul  it  does  appear  to  have  excited  a  feeling  of  relief 
all  over  the  Republic  which  is  hardly  complimentary 
to  this  prominent  man's  character  as  a  statesman.  We 
are  not  going  to  throw  mud  at  him  now  that  he  has 

k definitely  retired  from  all  attempt  to  play  the  part,  but 
we  have  never  regarded  him  as  the  strong  man  of  Dr. 
Wilson's  Cabinet,  and  he  is  certainly  neither  an  en- 
lightened nor  a  broad-minded  man.  He  appears,  how- 
ever, to  have  a  deeper  sincerity  of  convictions  than  we 
have  always  been  willing  to  give  him  credit  for,  and 
in  that  respect  his  resignation  at  this  critical  point 
does  him  honour.  For  all  that,  it  is  just  as  well  that 
he   should    have  departed   now,   because   his   fanatical 

I  pacifist  views  are  quite  incompatible  with  the  situation 
in  which  the  world  to-day  finds  itself.  Probably 
enough  his  influence  had  much  to  do  in  determining 
the  President's  attitude  towards  Mexico  at  the  outset  ' 
of  his  Administration,  and  the  fruits  of  Bryanish  paci- 
ficism are  lamentably  visible  in  Mexico  to-day.  Un- 
taught by  experience,  incapable  of  instruction  from  any 
source,  always  busy  elaborating  away-in-the-moon 
arbitration  treaties  and  pious  sentimental  formula?,  Mr. 
Bryan,  in  his  serene  ignorance,  has  naturally  assumed 
essentially  the  same  attitude  towards  the  dispute  with 
Germany  that  he  adopted  towards  Mexico — avoid  war 
at  all  costs,  no  interference  with  Germany,  refer  every 
dispute  to  arbitration,  even  when  the  facts  are  patent 
to  all  the  world'.  Never  mind  the  moral  indignation 
excited  by  such  a  passive  attitude  before 
unspeakable  atrocities  like  the  deliberate  sinking  of  the 
Lusitania,  pay  no  attention  either  to  the  false  assertions 
put  forward  by  the  Berlin  authorities  to  try  and  mis- 
lead the  Washington  Cabinet  and  weave  a  cloak  for 
their  own  infamy,  refer  the  dispute  over  submarine 
warfare,  the  sinking  of  neutral  ships  at  sea,  and  the 
indiscriminate  drowning  of  helpless  civilians,  all  un- 
armed, to  arbitration  ! 

Could  any  attitude  be  more  hopeless  on  the  part  of  a 
man  professing  to  occupy  a  position  of  trust,  not  only 
towards  the  honour  of  his  country,  but  towards  the 
well-being  of  mankind  at  large?  A  cramped  mind  like 
that  of  Mr.  Bryan  is  obviously  unfit  totally  for  the  post 
he  has  occupied,  and  it  is  well  that  he  should  have  re- 
signed now.  What  his  future  career  may  be  we  shall 
not  attempt  to  forecast,  but  judging  by  what  usually 
takes  place  in  such  cases,  he  will  now  likely  disap- 
pear for  good  as  a  political  force.  The  confidence  of 
his  countrymen  as  a  statesman  he  never  did  possess, 
else  he  would  have  been  President  of  the  United  States 
before  now.  A  large  following  of  sentimentalists  he 
can  boast  of,  but  the  sober,  plain  sense  of  the  nation  at 
large  has  always  mistrusted  him  and  rejected  his 
proffered  leadership.  Now  that  he  has  definitely 
thrown  up  the  chief  position  in  President  Wilson's 
Cabinet,  we  expect  this  distrust  to  make  itself  evident 
in  his  relegation  to  a  back  seat.  The  nation  is  already  so 
jubilant  at  his  going  as  to  make  thai  probable.  In  times 
of  crises  such  as  the  one  we  are  now  passing  through 
it  is  never  prudent  for  a  man  who  wishes  to  lead 
amongst  his  fellow-men  to  step  aside  out  of  the  ranks. 
Dissent  hears  the  aspect  of  betrayal  and  is  never  for- 
gotten by  the  people.  We  have  bad  examples  in  this 
country  of  that  sort  of  defection,  and  it  has  usually 
mi  ant  the  extinction  for  good  and  all  of  the  influence 
in  politics  formerly  wielded  by  those  who  have  stepped 
aside.  And  in  Mr.  Bryan's  case  the  disappearance  will 
never  be  felt.  Nobodv  will  miss  him  much,  but  his 
power  of  speech  is  so  highly  cultivated  as  to  make  it 


probable  that  he  will  continue  to  earn  a  good  income  as 
a  lecturer. 

At  the  moment  of  writing  we  have  no  knowledge  of 
Dr.  Wilson's  second  Note,  but  one  may  judge  by  the 
fall  on  the  Wall  Street  St(x.k  Exchange  that  in  the 
States  the  fear  or  expectation  is  that  it  may  lead  to  war. 
We  hope  not,  and  think  not.  If  the  President  clearly 
defines  his  attitude,  as  we  may  be  sure  he  will,  and 
upholds  civilised  usages  in  war,  indicates  also  the  steps 
his  Government  will  take  to  bring  home  to  the  besotted 
German  people  the  nature  of  their  crimes,  war  need 
not  necessarily  follow.  In  their  madness  the  Germans 
might  be  willing  to  declare  war,  but  even  if  they  do, 
we  hope  the  President  may  be  able  to  retaliate,  as  we 
outlined  last  week,  by  boycott.  To  go  further  would 
most  certainly  create,  difficulties  in  the  Republic  itself 
between  the  great  mass  of  the  nation  and  its  14,000,000 
Germans.  Already  these  aliens  have  caused  the  Govern- 
ment no  little  anxiety,  and  they  are  apparently  eager 
and  ready  to  cause  more.  When  efforts  to  buy  up 
American  iron  and  steel  producing  firms  so  as  to  inter- 
fere with  the  supply  of  arms  to  the  Allies  are  foiled 
they  endeavour  to  foment  labour  revolts  with  the  same 
object,  and  from  sly,  but  irritating  futilities  of  that 
sort  they  will  be  quite  prepared  to  proceed  to  civil  war. 
The  woes  of  mankind  under  the,  curse  of  Teutonic 
aggression  are  already  great  enough  to  make  us  pray 
that  the  Am^rcia  people  may  be  saved  from 
the  worst  manifestations  of  the  spirit  of  Hell. 

[Since  the  above  was  in  type  the  full  text  of  Presi- 
dent Wilson's  despatch  to  Germany  has  been  published, 
and  we  hasten  to  say  that  whatever  may  flow  from  it, 
it  gives  the  Berlin  authorities  ample  elbow-room  for 
manoeuvring  to  escape  war.  Also  it  must  serve  to 
stamp  Mr.  Bryan  more  indelibly  than  ever  with  the 
character  of  being  a  man  totally  without  common 
sense  or  statesmanlike  qualities.  More  than  this,  we 
cannot  say   this  week.] 


Insurance  News. 

A  happy  and,  it  seems  to  us,  liberal  scheme  has  been 
hit  upon  by  the  management  of  the  Prudential  Assur- 
ance Co.,  Ltd.,  to  enable  workers  who  are  now  making 
unusual  wages  to  lay  by  their  surplus  money  in  a  safe 
place.        It   has   invented    a    war    "  worker's    option 
policy,"  and  with  that  seeks  to  create  a  reservoir  for 
some  of  the  extra  money  earned.     Briefly,  the  scheme 
embraces  a  "  whole-life  "   insurance  policy  purchased 
by  a  single  premium,  which  premium  may  be  paid  in 
one  sum  down  or  by  instalments  within  the  first  year. 
As  soon  as  the  premium  has  been  paid  the  whole-life 
policy  can  be  converted  into  an  "  endowment  "  insur- 
ance at  the  option  of  the  holder  who  would,  in  the  event 
of  such  conversion,  be  called  upon  to  pay  a  further  pre- 
mium called  an  endowment  premium,  after  which  the 
amount  insured  would,  in  the  event  of  death  not  occur- 
ring previously,  become  payable  at  the  end  of  30,  25, 
20,  15,  or  10  years  from  the  date  when  the  endowment 
premium  was  paid,  at  the  wish  of  the  holder  when  the 
arrangement  is  made.     This  endowment  premium  also 
could  be  paid  within  two  years — by  instalments  or  in  a 
lump    sum    just    as    the    insurer     found     convenient. 
Thirdly,   it   is   provided    that   there  "would    not   be  any 
recessitv  to  select  any  particular  term  or  date  of  dis- 
bursement by  the  Prudential  for  the  policy  at  the  out- 
set, and  after  paying  the  whole-life  premium    the  in- 
sured person  may  continue  to  invest  savings  in  con- 
venient amounts  on  the  same  basis,  buy  a  dozen  poli- 
cies if  he  chooses.     The  term  will  be  fixed  under  a  given 
table  according  to  the  total  sum  thus  invested  and  paid 
over  at  the  end  of  the  time  prescribed  for  paying  the 
endowment  premium.      There  are  other  provisions  with 
regard  to  surrender  values,  lapses,  and  failure  to  pay 
up  in  full  which  seem  fair,  not  to  say  liberal.     So  is  the 
treatment    of   those  who   enter   into   engagements   they 
may  be  unable  to  complete.    "Any  instalments  of  an  en- 
dowment premium  uncompleted  at  the  end  of  the  time 
prescribed   for  its  payment  will  be  dealt  with  as   fol- 
lows :  — 3d  per  cent,  will  be  retained  by  the  company  to 
defray  expenses  and  80  per  cent,  will  be  returned  to  the 
assured."     This  means  that  of  the  money  already  paid 
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only  one-fifth  will  be  kept  by  the  company  to  cover  ex- 
penses, risks,  &c.  As  showing  how  simple  and  easy 
it  is  to  get  a  policy  of  this  kind,  the  minimum  first 
instalment  of  the  whole-life  and  endowment  premium  is 
5s.  per  £25  insured.  We  rather  think  that  scheme  is 
going  to  work  and  pay. 

According  to  a  Consular  report  recently  issued  in  Rio 
de  Janeiro,  insurance  business  is  rapidly  developing  in 
Brazil,  and  the  recent  entrance  into  this  field  of  several 
European  fire  insurance  companies  appears  to  indicate 
that  the  demand  for  insurance  is  increasing.  There  are 
already  many  native  and  foreign  companies  engaged  in 
fire,  life,  marine,  and  other  classes  of  insurance  busi- 
ness. Some  comment  has  been  aroused  at  the  absence 
of  any  American  companies  writing  fire  insurance. 

After  a  study  of  the  results  of  the  past  year's  trading 
by  the  principal  fire  offices  the  conclusion  arrived  at  is 
that  the  year  191 4  was  not  a  good  year  for  fire  insur- 
ance business  on  the  whole,  the  greater  proportion  of 
the  fire  offices  having  losses  of  over  60  per  cent. 
Owing  to  the  prolonged  drought  in  Australia,  some  of 
the  companies  had  exceptionally  heavy  claims  made 
upon  them  from  that  quarter,  while  in  ihe  United 
States  and  in  other  parts,  especially  in  India,  the  ex- 
perience was  bad,  partly  due  to  the  serious  epidemic  of 
cotton  fires  in  Bombay,  the  like  of  which  had  never 
been  known  in  the  history  of  fire  insurance.  The  out- 
break of  war  also  appears  to  have  effected  the  amount 
of  business  which  fire  underwriters  deemed  it  wise  to 
accept  during  the  latter  part  of  the  year.  Under  the 
circumstances  it  was  not  surprising  that  the  average 
loss  ratio  was  somewhat  high.  There  is,  however,  in- 
variably a  marked  fluctuation  in  the  loss  ratio  from 
time  to  time,  and  the  'large  and  wealthy  offices  with 
their  huge  reserves  wisely  invested  in  the  past  can  well 
afford  to  disregard  the  prospect  of  a  period  of  lean 
profits  while  awaiting  a  return  to  normal  circumstances 
after  the  war.  Trying  as  last  year  was  to  not  a  few  of 
the  old  and  experienced  offices,  they  one  and  all  had 
the  great  advantage  of  possessing  an  income  sufficiently 
large  to  yield  average  results. 

Fire  underwriters  had  a  favourable  experience,  so  far 
as  home  losses  were  concerned,  during  the  past  month, 
the  estimated  cost  of  the  principal  fires  in  the  United 
Kingdom,  including  only  the  cost  of  fires  in  which  the 
damage  amounted  to  ^'1,000  or  more,  being  about 
^323,000.  This  total  was  practically  the  same  as  for 
May  last  year,  but  about  ,£173,000  less  than  in  the  pre- 
ceding month.  The  losses  would  have  been  lighter  but 
for  some  costly  outbreak  in  cotton  and  woollen  mills 
and  factories  which  occupied  a  large  space  in  last 
month's  record.  There  were  fires  at  Liverpool,  Man- 
chester, and  Bootle,  where  the  damage  ranged  from 
£20,000  to  £40,000. 

The  effect  of  the  European  War  which  was  in  pro- 
gress during  the  last  five  months  of  the  year  is 
naturally  reflected  in  the  figures  of  the  Gresham  Life 
Assurance  Society,  submitted  at  the  meeting  held  on 
Tuesday.  At  the  outbreak  of  hostilities  business  was 
suspended  in  Austria-Hungary,  Belgium,  France,  and 
Turkey,  thus  diminishing  the  number  of  new  proposals 
for  assurance  during  1914.  It  may  be  noted  that  the 
society  ceased  to  transact  business  in  Germany  in  1901. 
With  an  organisation  extended  over  the  entire  war 
area,  with  the  exception  of  Russia  and  Persia,  it  is 
not  unnatural  to  find  that  the  old  Gresham  would  be 
exceptionally  exposed  to  the  baneful  influences  of  the 
war.  So  far  as  enemy  countries  are  concerned  the 
business  of  the  branches  was  taken  over  and  conducted 
by  official  supervisors  appointed  by  the  Governments 
concerned;  the  English  representatives  in  the  branch 
managements  at  Vienna,  Budapest,  and  Constantinople 
have  remained  at  their  posts.  As  regards  the  new 
assurances  effected  with  the  society  during  the  year 
under  review  the  total  was  £1,963,817 — a  decrease  of 
£463,066,  on  which  the  new  premiums  came  to 
£84,283,  or  £23,462  less  than  in  1913,  while  the  total 
income  for  1914  was  £1,487,404,  as  against 
£l,S?>2,902-  °n  the  expenditure  side  the  claims  by 
death  were  practically  the  same  as  during  the  previous 
year  at  £422,572,    although   these  claims   included   a 


considerable  amount  of  war  claims.  These  exceptional 
war  claims,  notwithstanding  the  mortality  ratio  of  the 
year,  were  well  within  the  expectation,  being  less  than 
83  per  cent,  of  the  amount  for  which  provision  was 
made.  A  special  reserve  of  £20,000  has  been  set  up 
against  outstanding  premiums  and  agents'  balances, 
in  view  of  the  fact  that  a  portion  of  these  amounts  is 
held  in  enemy  countries.  The  assets  as  appearing  in 
the  balance-sheet  now  amount  to  £10,870,808,  having 
increased  by  £215,217  as  the  result  of  the  year's 
operations.  After  deduction  of  tax  the  rate  of  interest 
realised  upon  the  funds  was  £4  3s  sd.  per  cent., 
against  £4  2s.  7d.  per  cent,  in  1913.  As  a  precau- 
tionary measure,  in  view  of  the  conditions  prevailing 
throughout  the  civilised  world,  the  directors  have 
decided  to  discontinue  the  payment  of  interim  bonuses 
until  the  result  of  the  next  quinquennial  valuation  has- 
been  ascertained. 


Notes  on  Books. 


The  World's  Cotton  Crops.     By  John  A.  Todd.     (Lon- 
don :  A.  and  C.  Black,  Ltd.     Price  10s.  nett.) 
When   Mr.   J.    A.    Todd,    professor    of    economics, 
chose  to  write  a  book  on  "  The  World's  Cotton  Crops," 
he,  at  any  rate,  selected  a  subject  on  which  he  is  well 
qualified  to  speak,  and  that  faculty  of  choosing  well  is 
not  so  rare  nowadays  as  to  be  lightly    passed    oyer. 
Further,  by  "  qualified  "  we  do  not  mean  that  he  is  a 
master  of  technicalities  ;   rather  we  rejoice   that  he   is 
not,  for  the  book  has  thereby  escaped  those  wearisome, 
if  at  times  necessary,  pages  of  statistics  and  technicali- 
ties which  only  an  expert  can  follow  with  any  facility. 
As  he  himself  says,  his  qualifications  are  only  those  of 
an  interested  and,  we  may  say,  an  intelligent  outsider, 
who  was  brought  up  in  close  touch  with  the  West  of 
Scotland  cotton  industry.     He  also  spent  five  years  in 
Egypt  (1907-12)  during  the  highly  critical  and  contro- 
versial time  through  which  the  Egyptian  crop  was  then 
passing,  and  had  his  share  in  these  controversies,  "  for 
in    Egypt  economics   and  cotton   are  almost     synony- 
mous."    His  special  interest  in  Egypt  is  probably  un- 
consciously partly  responsible  for  the  disproportionate 
space  allotted  to  that  country,  though  the  writer  gives 
as  an  excuse  the  fact  that   Egypt  is  the  world's  chief 
example  of  cotton-growing  under  irrigation,  a  method 
which  is  showing  a  tendency  to  become  general.     The 
book  is  crammed  full  of  interest  and  information,  and 
the  style,  though  at  times  abrupt,  is  straightforward  and 
clear.      In  the  first  three  chapters  are  briefly  sketched 
the  recent  history  of  prices,  the  problem  of  supply  and 
demand,   and   the  character  of  the  plant,   the  climate 
most  suitable  for  its  growth,  and  the  requisite  cultiva- 
tion and  labour,  its  classification,  &c.     From  there  the 
writer  passes  to  a  study  of  the  plant  as  grown  in  the 
various  countries  of  the  world,  and  here  it  is  interest- 
ing to  note  that,  although  in  quantity  and  possibly  in 
quality  America  leads  the  world's  production,  history 
points  to  the  probability  of  India  as  the  original  home 
of  the  cotton  plant,  positive  records  dating  as  far  back 
as  800  B.C.     Stress  is  laid  on  the  great  possibilities  of 
cotton-growing  in  the  Argentine  Republic,    owing    to 
the  fertility  of  its  soil  and  the  large  area  of  land  suit- 
able for  cotton  cultivation.     It  is,  however,  impossible 
in  the  space  allotted  to  give  any  proper  idea  of  the  vast 
amount  of  ground  covered  ;    all  we  can  advise  those 
interested  to  do  is  to  get  the  book  and  study  it,  for  it 
requires  .studv,   and  cannot  be   skimmed  through   like 
an  after-dinner  novel.     Those  who  expend  the  10s.  nett 
it  costs  will  find  that  they  have  a  good  source  of  in- 
formation to  fall  back  on. 


Pennsylvania  Water  and  Power. — Gross  earnings  for  May, 
$85,472,   showing  an   increase  of  810.153. 

Bank  of  New  Zealand. — A  branch  has  been  opened  at  Apia, 
Samoa. 

Ural  Caspian  Oil  Corporation. — Total  production  for  week 
June  3,  133,600  poods  (or  2,155  tons), 

Batavia  Plantation  In.vestments. — April  rubber  crops,  62,979 
lbs.  ;  increase,  6,418  lbs.  Four  months,  170,452  lbs.  ;  increase, 
15,982  lbs. 
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IRISH   RAILWAYS, 


§elfast and  County  Down . 
rand  Canal 

Great  Northern  .,  ., 
Ot.  Southern  and  Western. 
Midland  Great  Western  .. 


(une 


z 

3,879 

'.273 

24.435 

35,047 

12,605 


72,569 
29,831 

482,135 
692,249 
271,683 


!+  8,086 
—  1.41° 
+  17,765 
+  85,765 
+  ",965 


*  From  Jan.  i. 
COLONIAL  RAILWAYS. 


I 


£ 

f 

£ 

£ 

Beira 

Mar.  • 

29,180 

—     13.719 

_ 

Canadian  Northern 

June  7 

8274,500 

—  1109,300 

: 

116,298,800 

-$3,130,300 

Canadian  Pacilic    . . 

May  31 'I 

$2,223,000 

-$759,000 

t 

$91,088,000 

-$28,672000 

Egyptian  Delta 
Gr.Trk.  Main  Line 

,,    I0i! 

3,840 

—         2,02! 

a 

15,812 

-        8,879 

June  7 

156,673 

—     8,818 

t 

3,230,927 

-     350,055 

Gr.Trk.  Western.. 

i,      7 

29,425 

+       822 

1 

614,814 

+         Ii505 

Detroit  G.  11.  &  M. 

,,      7 

10,952 

+         390 

: 

208,389 

+         2,05a 

Gr.TkPaclhcPrairie 

Sect.&  LakeSupr. 

May  31  i 

19,260 

—    8,652 

1 

293,983 

—     128,072 

Mashonaland 

Mar.  ♦ 

42,232 

—    18,074 

3 

107.085 

—       81,848 

Mid.  of  Westn.  Aus. 

• 

8,500 

—     5.505 

f 

80,839 

—       32.954 

New  Cape  Central.. 

May  15 

1  595 

+         96 

38,246 

-           73' 

Rhodesia 

Mar.    • 

6i,573 
•4<*54 

—    20,505 

3 

169,250 

—       76,506 

W.  Pass  &  Yukon.. 

A  pi.  30J 

- 

— 

— 

I  9  da,ys.        •  Months.        J  July  1.        t  Jan.  1. 
INDIAN  RAILWAYS. 


10  days,      a  April  1. 


' 


Rs. 

Ks. 

ks. 

Rs. 

Assam  Bengal 

May 

I 

1,43,000 

+       7,556 

t 

6,0 1,000 

+       27,801 

Bars i  Light.. 

,, 

I 

35,200 

+       2,550 

t 

1,21,400 

—      64,150 

Bengal  &  N.-W.     .. 

,, 

I 

4,18,700 

—     83,931 

♦ 

16,68,400 

-   4,86,891 

Bengal  N'agpur 

,, 

H 

8,36,000 

—     66,000 

t 

44,52,000 

—  2,60,000 

Bombay,  Baroda  . . 

June 

J 

13,58,000 

—  1,12,000 

t 

1,20,99,000 

—   8,07,000 

Burma 

May 

I 

4,03,644 

—  1,09,507 

t 

19.51.709 

—  4.34.817 

Delhi  Umballa 

June 

5 

65,500 

+       6,893 

t 

6,18,372 

+       58.4" 

East  Indian.. 

,, 

5 

21,86,000 

+     48,000 

1 

2,14,89,000 

+    7.77,ooo 

•Gt. Indian  Penin.  .. 

,, 

i 

15,03,500 

—  1,32,400 

t 

.-,71,81,900 

—  12,71,414 

Lucknow-Bareilly. . 

May 

z 

37,828 

—       4.228 

t 

1,64,285 

—      34,623 

Madras      and       S. 

Mahratta  .. 

8 

9,80,000 

—     20,148 

t 

51,35,000 

—    1,48,647 

Nizam's  Guarante'd 

8 

1,22,726 

—         494 

t 

6,51,269 

—    1,33.064 

Rohilkund  and 

Kumaon  ..         ., 

,, 

8 

44,201 

+       5,7M 

t 

1,72,885 

-       6,784 

South  Indian 

,, 

1 

5,70,803 

—     80,219 

t 

31,04,482 
12,86,836 

—  2,46,099 

—  i,78,6«5 

-Southern  Punjab  .. 

D*0. 

5 

4,43.877 

8y,75« 

1 

cio  days.       b  11  days.        *  April  1.        5  Month.        II  October  1. 
UNITED   STATES   AND   MEXICAN. 


• 

$ 

• 

* 

Chesapeake  &  Ohio 

May  21 

787,000 

+ 

97,000 

1 

34,511,000 

4-  1,342,000 

Chicago  G.W. 

.,    21 

267,000 

+ 

9,oco 

» 

12,452,000 

—     428,000 

Colorado  &  South'n 

11    14 

231,000 

+ 

20,000 

1 

12,494, coo 

4-      786,000 

Denver  &  Rio  Gran. 

1,    31 B 

556,000 

— 

30,000 

— 

— 

— 

Inter,  of  Mexico    .. 

Aug.   7 

42,400 

— 

138,900 

t 

225,500 

—    663,000 

Louisv'e  &  Nashv'e 

May  21 

963,000 

— 

76,000 

+ 

46,013,000 

—  8,004.000 

Mexican 

Nov. 21 

103,600 

— 

102,900 

1 

3,852,700 

—     106,900 

Do. 

Oct.    • 

262,500 

— 

126,300 

t 

1,149,000 

—     524,100 

Do. 

,,     a 

905,600 

+ 

84,200 

t 

3,405,200 

4-         7,200 

Minn.S.P.&S.S.M. 

May  14S 

470,000 

+ 

15,000 

t 

24,556,000 

— 1,370,000 

Missouri  Kansas    . . 

May  31: 

708,114 

— 

3,088 

t 

30,485,903 

+    903.440 

Missouri  Pacific    .. 

,,    14 

1,067,000 

* 

13,000 

4 

51,234,000 

—  1,428,000 

National  of  Mexico. 

Aug.   7 

628,408 

— 

395,370 

t 

17,894,408 

2,287,000 

-  6.798.370 

Do.                do. 

June  * 

74,000 

— 

197,000 

1 

— 18,840000 

Seaboard  Air  Line.Nov.  7 

460,000 

— 

111,000 

I 

7,298,000 

—  1.044,000 

Southern       ..         ..  Mayjt 

l,o6i,roo 

- 

196,000 

55,783.000 

—  8,043,000 

II  Ten  Days. 


•  Nett.  a  Gross. 

4.  From  July  1. 


$  Includes  Wisconsin  Central. 
1  Jan.  t. 


MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOR 

UONTH. 

NETT  EARNINGS  TO  DATE. 

NAME. 

Month. 

Amount.   £"• 

or  Dec. 
ast  year 

U 

of 

ZS 

Amount.    In' ,ot ,De0 
[on  last  year 

• 

Dels. 

),.k. 

Dols 

Dols. 

Atchison  T.  &  S.  Fe 

Apl. 

2,837,000 

— 

159,000 

10 

30,259,000 

4-  3,276,000 

Atlantic  Coast  Line 

995,000 

+ 

145,000 

10 

6,065,000 

—  1,889,000 

Baltimore  &  Ohio  .. 

, 

2,540,000 

►  1 

,193,000 

10 

21,574,000 

4-      163,000 

Canadian   Northern 

,, 

489,000 

4- 

74,8oo 

10 

4,170,500 

—  1.236,300 

Canadian  Pacilic   .. 

,, 

2,688,000 

— 

657,000 

10 

28,454,000 

—  7,673,000 

Chesapeake  8c  Ohio 

„ 

1,172,000 

+ 

246,000 

10 

9,628,000 

4-      334.OO0 

Chicago  &N.W.    .. 

,, 

1,303,000 

4- 

170,000 

10 

18,681,000 

—  1,290,000 

Chicago  Burl.  St  Q. 

Mar. 

1,637,000 

— 

714,000 

9 

25,132,000 

—     601, coo 

Chicago  G.W. 

Apl. 

143.000 

— 

C6.000 

10 

2,884,000 

—       66,000 

Chicago  Mll.&S.P. 

1,544,000 

— 

230,000 

10 

20,198,000 

—  2,332,000 

•Colorado  &Southern 

Mar. 

282,000 

+ 

38,000 

9 

3  168,00c 

4-      664,000 

Apl.       • 

546,701 

+ 

S29 

10 

4,2  8,266 

—       62,220 

Do 

,,        » 

245.912 

+ 

32,781 

10 

142,595 

4"        32,3" 

Delaware  &  Hud.  .. 

BaEtOOO 

+ 

149,000 

4 

2,162,000 

4-      477,000 

/Denver  &  Rio  Gran. 

,, 

514,000 

+ 

152,000 

10 

5,271,000 

4-      140,000 

„ 

948,000 

+ 

380,000 

4 

3,683,000 

+      780,000 

Gr.Tr.  Main  Line.. 

„ 

£239,900 

+ 

£4,450 
£7,650 

4 

£540,700 

—     £47,3oo 

Grand  Trunk  W,  itu 

,, 

£3.650 
£l,6ool 

+ 

4 

£8,2001 

—      £3.200 

4-     £ll,*50 

DetroitG.II.&Mil.. 

,, 

+ 

£7,200 

4 

£19,100: 

'Gt.  Northern 

Vlar. 

1,555,000 

+ 

ie6,ooo 

— 

— 

— 

Illinois  Central 

API. 

535.000 

+ 

75.000 

10 

g, 717,000 

—     327.000 

Kansas  City  Southn. 
Lehigh  Valley 

,, 

262,000 

— 

15.000 

10 

2,578,000 

—     3  I9.00O 

,, 

1,250,000 

4- 

310,000 

10 

8,679,000 

4-      672,000 

Loulsville&Nashvl. 

776,000 

— 

14,000 

10 

8,38},  000 

—  2,301,000 

Minn.S.P.&S.S.M. 

Mar. 

_ 

16,000 

— 

— 

— 

Miss.  K.  &  IVx.is  .. 

Apl. 

692,125 

r 

63.542 

10 

1,908.633 

4-  1,338,293 

Missouri  Pacific  .. 

887,00c 

_ 

93.000 

10 

11,184,000 

—     909,000 

NewYorkCent.&H. 

761,000 

+ 

60,00c 

4 

6,837,000 

+  1,957,000 

N.Y.  N. Haven &H. 

Mar. 

1,290,000 

+ 

788,000 

9 

11,084.000 

t  1,191,000 

New  York  Out.  \\V. 

Apl. 

197,000 

+ 

49.000 

10 

1,781,000 

4-     150,000 

Norfolk  &  Western. 

1,228,000 

+ 

137.000 

10 

8,222,000 

—    193,000 

Northern  Pacific   . . 

1 ,429, coo 

4- 

60,000 

10 

18,105,000 

—    540,000 

Pennsylvania    East 

and  west  Lines.. 

5,661,000 

4 

480,000 

4 

13.427.000 

4-      282.000 

Reading 

555.48o 

f 

5.382 

10 

5.563.110 

4-        57.089 

St.  Louis*  San  F. . 

Mar. 

1,101,000 

4 

275,000 

9 

9,607,000 

—     868,000 

Seaboard  Air  Line.. 

, 

623,000 

142,000 

9 

3,084,000 

—  1,384,000 

Southern 

Apl. 

1,300,000 

4 

104,000 

10 

10,922,000 

—  3,659,000 

Southern  Pacitio    .. 

1,388,000 

— 

293,000 

10 

29.437.000 

—  2,714,000 

Union  Pacific 
Wabash 

1,719,000 

— 

311.000 

10 

25.527.000 

—  1,484,000 

Mar. 

415,000 

— 

15,000 

9 

4.995.000 

+      160,000 

FOREIGN   RAILWAYS. 

GROSS  TRAFFIC   FOR  WEEK. 

GROSS  TRAFFIC  TO  DATE. 

Name. 

Week 

Amount 

In.  or  dec.  » 

on  last     J" 

An.cLEt 

la,  or  dte 

en  lax 

■n 

war. 

C 

)«r 

£ 

£ 

£ 

AJcoyand  Gandla  .. 

June 

5 

Ps.  7.5CO 

—  Ps  2,500 

t 

Ps.300,900  +  Ps. 13.950 

474,475   —      3564«9 

Antofaojasta    (Chili! 

,, 

i 

19.750 

—     16,650 

1 

Arauco 

Apl. 

* 

7.350 

—       1,912    f 

26,475    -          7,462 

Argentine  N.E.      .. 
Bilbao  R.  and  Canta 

June 
Mar. 

5 

\% 

-  49   : 

-  292   1 

227,256  —       (6,163 
13,806  -         4.383 
68,844    -       23,266 

Bolivar 

Apl. 

• 

9.500 

—       ».5«6 

10 

Brazil 

Feb. 

• 

UjfiOfiOO 

-  M  ;i,;:<- 

2 

M6,n6,ooo  —  M525.27J 

Brazil  Gt.  Southern 

. 

Mis. 28, 250 

4-    M6.250 

2 

M55.750  —  M  10,250 

B,  Ayres  &    Pacific 
Do.  Gt.  South'n 

June 

. 

EOS4OOO 

4-       16,000 

: 

4,283,000  —    297,000 

4-       15,000 

I 

4,647.941  —     536,964 

Do.       Western 

6 

45.000 

+        2,000 

Central  Argentine.. 

,, 

5 

142,000    4-      40.0CO     [|     5,350.000  —     2O5.60O 
12,191   —           519     If        533.274   —       81,230 

C.Ur'g'ayofMteV. 
Do.  East'nEx. 

5 

1 

5,631    4-         1,285     I          179.214   —       S9A44 
1,853—           473!           84.951-       30.263 

Do.  North'nEx. 

5 

Do.West'n  Ex. 

Mar. 

I 

1,614   4-            73    1         79,719—      '4,827 
10,000  4-       1,100    3         28,200  4-        2,233 

Colombian  National 

» 

Cordoba  Central  .. 

June 
Feb. 

5 

33.35c   4-       4.3*0 :  !'    1,569.320  —     271,125 

Costa  Rica   . 

27 

7,608  —        5,050     I         224,179  —       85,133 

Cuban  Central 

June 

", 

16,063    4-        7.6t»5     !         611,639   4-       60,771 

Dorada  Extension.. 

Apl. 

• 

7,300  —        1.500     f           28,400             — 

Entre  Rios  .. 

June 

5 

7,800  —           500     I         423.OCO  —     166.300 

Gt.  South,  of  Spain 

May 

21) 

Ps.    57.266  — Ps.10033  J  t  Pm,  1 86,908  —  Pi343.«93 

Gt.West.  oflirazil. 

June 

5 

7,600  —       5,900!  )         256,100  —       77.600 

Havana  Central     .. 

II 

5,633+            8»|  I        267,091—        1,46* 

Inter,  of  C.  Amer... 

Apl. 
May 

c* 

16,233—     »3.356    4          80,959—      52,090 
6,750  —       2.2501  t          36,000  —      15,500 

La  Gualra  and  Car. 

• 

Leopoldina.. 

June 

"i 

19.501  —     12,3561  4        661,583  —      30.354 

Manila 

May 

5 

6,615  —          359     1         139.370  —       25,083 

Midland  Uruguay  .. 

• 

10,787   +           893  ;ll         102,219  —       16,216 

Mogyana 

N.W.  of  Uruguay .. 

Feb. 

* 

Ml,768,ooo   +  M3<6,755  11  M3.135.556   +  M  534.444 

$18,400  —     »4,741    "       $209,028  —     $65,992 

13,433  —      17.474  1  ♦           90.873  —     197.328 

8,634  —      12,627     t1            8,634   —       12,627 

May 

» 

Nitrate 

May 

10 

Ottoman 

Nov. 

7 

Paraguay  Central  .. 

June 
Feb. 

"i 

$302,000   +  *58,ooo 

:  $13,087,000  +81179.000 

1  M4, 200,000   j-  M  410.893 

Paulista 

• 

Mi,  800,000   +  M86.85I 

Peruvian  Corpn.   . . 

May 
Apt. 

* 

$737,166  -$268,017 

11    $7,600,331 

—$3927,205 

Puerto  Cab. St  V'len. 

* 

3.415  —          585 

4            16,121 

-           »79 

Salvador 

S.  Paulo  (Brazilian) 

June 

5 

$16,350  |—     $4,500 

— 

— 

May 

10 

18,200—      13.7'4 

%\        — 

— 

SqrlScabana.. 

Feb. 

* 

Ml,326,ooo  4-M155590 

2  M2,837,ooo    +M  148,372 

Mar. 

• 

5,295  —      18,593 

9         103.958  —     131 .252 

United  of  Havana.. 

June 

5 

34,326   +      13,351 

||      r.506.134    +     ,90,803 

United  ofYuoatan.. 

Feb. 

(, 

$64,400  —     $6,200 

6       $403,000  —    $54300 

Uruguay    Northern 

Apl. 

* 

1,277  —          850 

10           14.649 , —         7.926 

West'n of  Havana.. 

June 

■i 

5,824   4-           351 

49         262.547  —         2,006 

Zafra  and  Huelva. . 

Mur. 

* 

8,198—       6,632 

3          2l,l8j  —      23.628 

•  Months.         *  From  Jan.  1.  I  From  July  1.  c  Nett. 

TRAMWAY   AND  OMNIBUS.-HOME. 


1 13  dar«- 


Bath  Electric 
Bristol 

British  Elec.  Fed. 
Dublin  United 
Gearless  Motor  Bus 
Hastings  and  Dist.. 
IsleofThanet 
Lancashire  United.. 
London  Cnty.  Cncl. 
London  General    . . 
London  United 
Metropolitan    Elec. 
Nat.  Steam  Car    .. 
Provincial    .. 
South  Metropolitan 
Sunderland  District 
Tramways  (M.E.T.) 
Yorks.  (Wst.  Rdng.) 


£ 

£ 

£ 

£ 

10,246 

—  2,060 

♦ 

200,637 

+ 

19.317 

_ 

__ 

•Ess. 

— 

— — 

6,225 

—      754 

t 

130.094 

+ 

6,055 

— 

KM 

— 

■■*- 

•"■ 

939 

—      444 

t 

17.539 

— 

•09 

413 
2,115 

-       566 
4-         24^ 

f 

it. 172 
35.7|5 

+ 

3,279 

»34 

12,610 

3M52 

i 

332.281 

— 

21,5*3 

— 

— 

— 

— 

~ 

_ 

— - 



— 

— 



— 

- 

— 

— 

_ 

_ 

— 

— 

— 

2,30a 

—       40a 

• 

70.913 

+ 

7.»*> 

__ 

■BBSS 

— 

— 

■■" 

528 

—       286 

30 

16,922 

— 

».«» 

1,643 

-        364 

*3 

35.227 

+ 

J.679 

t  From  Jan.  1.       ♦  Oct.  1.        I  Apl.  1. 

||  The  publication  of  traffic  returns  by  these  Companies  has  been  temporarily 
suspended  owing  to  the  War  Office  requisitions. 

TRAMWAY    AND  OMNIBUS-FOREIGN  AND  COLONIAL. 


Anglo-Argentine  . . 
Auckland  Electric. 
Brazilian  Traction  . 
Brisbane  Elec.  lnv. 
British  Columbia  . . 
Bucmah  Electric  .. 
Calcutta 

Carthagena  &  Her. 
Cordoba  Light 

P.  8tT 

East  India   .. 
Georgia 
Hongkong   .. 
Kalgoorlie    .. 
La  Plata 

Lima 

Madras  Electric    .. 

Manila  ..         >; 

Melbourne  .. 

Mexico 

Puebla 

Rangoon 

Singapore  Electric 

Toronto 

United  of  Monte  V. 

Vera  Crux    .. 

Winnipeg    .. 


June 

1 

May 

& 

Apl. 
May 

s 

Api- 

5 

June 

5 

,, 

1 

May 

Apl. 

Sept 

5 

June 

J 

Mar. 

Apl. 

» 

Mi. 

31. 

Mar. 

Not. 

' 

,, 

Dec. 

May 

1 

Nov 

1 

Apl. 

» 

star 

i 

Apl. 

i 

£ 
51,984 
20,216 

M3,705,770 

31.780 

$55,308 

Rs.     4,087 

Rs.   64,050 

1.931 

13.607 

2,119 

»,V  ■■: 

•10,1 

2,638 

4.269 

14.733 

Rs.29.2iS 

$58,400 

61,589 

$215,256 

« ;  . 

4.887 

* .  m 
$373  059 

•7.771 
$43,900 


£ 

Ms 

-       2,937 

-       1.486 

a 

+  M343.J30 

4 

+        1,920 

5 

—  $140,654 

11 

—  Rs.  1,265 

d 

—  Rs. 1,780 

• 

—           *7» 

■ 

201 

=34 
$12,517 

■  $1572 

447 

2.415 

Rs. 1.462 

■  $_3.625 

1 106,669 

•  $15.6°< 

436 

■  $3,121 

•  $14,137 

1.145 
$i6,ioc 

•  $59,079 


£ 

1,134,081 

207,151 

M14054  6r< 

148.620 

$1,284,859 

Rs.  1,65,771 
Ks.4.55.5* 

13.607 

19.359 

$276,850 

$242,375 

7.361 

17.407 

61.323 

$187,793 

$3,193,106 
f 
24.748 

» I ,495.398 

202,416 

$144,600 

$450,249 


£ 

-  103,112 
+       3.027 

+  M  366.012 
+         8,235 

-  $739,962 
-Rs.42,536 
— Rs.85.t38 

3.802 

Eta 

+  *35 

-  $35,531 

-  $«7J»7 

-  EJ 


-  Rs  3.«  - 

-  $22^*4 

-  $44,500 

2.589 

-  $33,973 

-  $77,375 

-  26,771 
+      $25.3«o 

-  $132,137 


6s8  days.        •  From  Jan.  1         I  Nett.         a  From  July  «.         c  Two  1 
d  From  Aug.  1.       *  One  transmission  line  out  of  service  during  month,  1 
factories  closed  and  tramway  services  interrupted  through  political  distuilmail 


Gross  earnings.        f  Surplus.        t  Loss. 


w 

The  Agent-General  foe  Victoria  (the  Hon.  Sir  Peter  McBride) 
has  just  received  a  cablegram  from  his  Government  advising  him 
that  the  vieM  of  gold  in  the  State  for  the  last  five  month* 
amounted  to  138,800  ozs.,  of  the  value  of  £547,200. 
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(The  Snvestovs'  IRevtew. 


June  12,  1915. 


NORWICH  UNION 

MUTUAL     LIFE    OFFICE 

because  of   its 
AGE  —  MAGNITUDE  —  RESERVE       STRENGTH 
—  PROFIT    YIELD  —  ALERTNESS,    6?    ECONOMY 

The  Outstanding 
British 
Life  Office 

Write  for  Prospectus  to  the  Secretary, 

NORWICH    UNION    LIFE    OFFICE,    NORWICH, 

or  to  any  branch  Office  of  the  Society. 


TLhe  investors'  IReview. 

The  Week's  Money  Market. 

Bank  Rate  5  per  Cent.  (Increased  from  4  per  cent. 
to  8  per  cent,  on  Friday,  July  31,  and  to  10  per  cent. 
on  August  1,  1914.  Reduced  August  6  to  6  per 
cent.,  and  to  5  per  cent.  August  8.) 

Norfolk  House,  Friday  Evening. 

Some  little  disturbance  was  caused  in  the  Money 
market  on  Tuesday  by  the  repayment  of  ^2,000,000 
Dominion  of  Canada  bills,  which  diverted  credit  from 
its  usual  channels  for  the  time  being.  Surplus  credits, 
too,  were  withdrawn  for  the  purchase  of  Treasury  bills, 
the  demand  for  which,  after  being  checked  temporarily 
by  the  end-of-the-month  requirements,  again  reached 
large  proportions  last  week.  Money  has  consequently 
been  a  little  more  usable,  although  there  were  few  indi- 
cations of  any  increase  in  the  ordinary  demand,  and  the 
charge  for  overnight  loans  has  gradually  hardened. 
Most  borrowers  have  had  to  pay  if  per  cent,  for  over- 
night advances,  and  very  little  has  been  heard  during 
the  last  day  or  two  of  balances  being  offered  at  ij 
per  cent.     Weekly  fixtures  have  again  cost  2  per  cenl. 

A  rather  better  supply  of  bills  was  said  to  be  avail- 
able in  the  discount  market,  but  business  continues 
very  much  restricted.  Some  inquiry  was  experienced 
for  August  maturities  at  2§-2\^  per  cent.,  and  as  the 
joint-stock  banks  were  taking  three  months'  bills  at 
2f  per  cent.,  the  open  market  rate  showed  an  easier 
tendency  at  2-J$-2|  per  cent.  The  decline,  however, 
has  been  checked  by  a  growing  belief  that  steps  would 
be  taken  very  shortly  to  raise  the  value  of  money.  It 
is  pointed  out  that  the  strain  on  our  resources  caused 
by  our  having  to  finance  not  only  our  own  purchases 
in  the  United  States,  but  also  those  of  our  Allies,  is 
steadily  increasing,  and  that  it  is  therefore  becoming 
more  and  more  necessary  that  efforts  should  be  made 
to  turn  the  American  exchange  in  our  favour.  This 
can  only  be  done  by  raising  the  value  of  money  here, 
and  it  is  suggested  that  one  of  the  methods  available 
is  the  sale  of  Treasury  bills.  Up  to  the  present  no 
change  has  been  made  in  the  rates  fixed  for  these,  but 
brokers  are  prepared  to  see  an  early  advance,  which 
will  be  gradually  carried  on  until  the  point  is  reached 
when  American  buyers  would  be  tempted  to  come  in. 
Apart  from  any  arbitrary  raising  of  the  rates,  bill 
brokers  assert  that  in  any  case  the  quotation  for  three 
months'  bills  will  have  to  be  put  up  after  the  turn  of 
the  month  to  bring  it  into  line  with  that  at  which 
October  maturities  are  now  being  dealt  in. 

Very  little  of  interest  has  taken  place  in  the  foreign 
exchanges  this  week.  The  Paris  cheque  has  fluctuated 
within  very  narrow  limits  without  atrtacting  particular 
notice,  and  the  same  may  be  said  of  the  Petrograd 
rate.  Italian  has  been  a  little  easier  on  balance,  but 
the  market  is  waiting  for  some  announcement  as  to 
the  form  which  the  financial  co-operation  ^arranged 
between  Italy  and  this  counter  will  take.  The 
Brazilian  exchange  has  risen  to  i2T7gd.  per  milreis  on 
the  improvement  in  the  trade  figures  for  the  first  five 
months  of  the  current  year.  These  show  that  the 
exports  of  coffee   and   sugar  have   increased   in   value 


to  an  extent  which  offset  the  decline  in  rubber  ship- 
ments, and  the  gold  exports  have  amounted  to  over 
^3,000,000  compared  with  ^2,000,000  in  the  cor- 
responding period  of  1914,  while  the  imports  from  this 
country   were  considerably  reduced. 

Purchases  of  gold  by  the  Bank  have  been  on  a  very 
large  scale,  and  although  the  sale  of  ^1,000,000  in 
foreign  coin  was  announced  on  Wednesday,  represent- 
ing a  transfer  from  Ottawa  to  New  York,  the  nctt 
gain  for  the  week  ended  on  Wednesday  amounted  to 
^1,275,000.  As  usual,  however,  the  internal  demands 
were  again  heavy,  and  the  stocks  of  coin  and  bullion 
were  only  increased  by  ^742,000  to  ^59,385,000^ 
With  a  shrinkage  of  ^,"378,000  in  the  note  circulation 
the  reserve  was  ^1,120,000  up  at  ^44,682,000,  and 
the  proportion  to  liabilities  rose  by  ^  to  2of  per  centv 
Government  disbursements  were  on  a  liberal  scale,  re- 
ducing Public  Deposits  by  ^8,41 1,000,  of  which 
^7,417, 000  was  added  to  "  Other  "  Deposits,  raising 
them  to  ^91,443,000,  while  "Other"  Securities 
showed  a  decrease  of  ^2,067,000  at  ^136,816,000. 

According  to  the  official  statement  of  currency  notes, 
during  the  week  ended  May  26,  ^1,379,187  in  jQi 
notes  and  ^470,584  10s.  in  10s.  notes  were  issued.  In 
the  same  period  ^1,425,691  in  £1  and  ^425,232  10s. 
in  1  os.  notes  were  cancelled.  There  was  therefore  a 
decrease  on  balance  of  ^1,152,  leaving  a  total  of 
^45,689,361  10s.  outstanding,  made  up  of 
^£"34, 198,681  in  ^1  and  ^11,490,680  10s.  in  10s.  notes. 
There  is  also  an  investments  reserve  account  of 
^302,665  is.  2d.  Against  these  ^28, 500,000  is  held 
in  gold,  .£9,585,827  12s.  6d.  in  Government  securities,, 
and  ^.'7,767,198  18s.  8d.  at  the  Bank  of  England,, 
while  ;£i 39,000  has  been  advanced  to  bankers  other 
than  Scottish  and  Irish  banks  of  issue. 

Some  interesting  figures  have  been  published  re- 
garding the  note  issue  of  the  Dahrlehnskassen,  which 
was  created  as  a  paper  currency  pure  and  simple,  un- 
supported by  a  gold  reserve.  From  these  it  appears 
that  during  the  seven  weeks  to  May  31  the  total  issue 
was  reduced  from  ^,"76,885,000  to  ^"56, 700,000,  and 
the  amount  held  by  the  Reichsbank  from  £46, 590,000 
to  ^20,870,000.  On  April  30  £2 10,000  of  the 
notes  were  deposited  as  security  for  the  new  Reich  s- 
kassenscheine,  and  this  has  since  risen  to  ,£2, 120,000. 
The  amount  in  circulation  on  April  15  was 
^32,095,000,  and  although  it  has  fluctuated  from  week 
to  week,  the  total  on  May  31  was  £33, 710,000,  or 
.£750,000  more  than  in  the  previous  week. 
Silver. 

For  the  greater  part  of  the  week  there  was  a  fairly 
steady  stream  of  buying  orders  from  India,  and  to  a 
less  extent  from  the  Far  East.  The  total  volume  of 
business  was  not  large,  but  it  was  sufficient  to  lift  the 
price  by  -j^-d.  each  day  from  23}d.  to  23W.  per  oz. 
Yesterday,  however,  China  became  a  seller,  and  with  a 
cessation  of  the  Indian  demand  the  greater  part  of  the 
gain  was  wiped  out,  the  quotation  relapsing  to  23^rd. 
per  oz.  At  this  level  a  little  fresh  support  was  forth- 
coming, and  to-day  a  recovery  of  ^d.  was  recorded  to 
23§d.  per  oz. 

Applications  for  the  Rs.  10,00,000  India  Council 
drafts  on  Wednesday  amounted  to  Rs.  15,000  in  bills 
and  Rs.  4,50,000  in  immediate  telegraphic  transfers. 
The  whole  amounts  were  allotted,  tenders  for  bills  at 
is.  3-J^-d.  and  for  immediate  telegraphic  transfers  at 
is.  3  3i-32d.  receiving  in  full.  The  amount  to  be 
offered  next  Wednesday  is  again  Rs.  10,00,000.  Be^ 
tween  April  1  and  the  8th  inst.  the  total  sales  were 
Rs.  2,52,37,441,  realising  £1, 680, 433,  compared  with 
Rs.  3,46,17,832  for  ^"2,312,870  to  June  9  last  year. 


BANK    OF    ENGLAND. 

AN  ACCOUNT pnrsaant  to  the  Act  7  and  8  Vict.,  cap.  32,  forth* 
Week  ending  on  Wednesday,  June  9,  1915. 


Noteslssued 


ISSUE   department. 


76,656,875 


£76,656,875 


Government  Debt.. 
Other  Securities    .. 
Gold  Coin  and  Bullion 
Silver  Bullion       .. 


(. 

11,015,100 
7,<34iOOO 
58,206,875 


£76,656,875 


June  12,  1915. 


Zbe  3nve8tor8'  1Revievv< 


729 


Proprietors' Capital 

Real 

Publio  Depositsdncludlng 
Exchequer,  Savings 
Banks,  Commissioner  s 
of  National  Debt,  and 
Dividend  Aocounts)  ., 

Other  Deposits 

Seven  Day  andotber  Bills 


BANKING    DKPARTMENT 

£ 
..      14.553.000 
3.155,105 


Government  Securities  ..  51,043,491 

Other  Securities    ..        ..  136,816,139 

Notes 43.504,175 

Gold  and  Silver  Coin      ..  1,178,366 


■23,341,653 

91,442,555 
49.858 


Dated  June  10, 1915. 


f232.542.171 
fCai    ' 


£232,542,171 

J.  G.  NAIRNE,  Chief  Cashier. 

BANKING    DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  year. 
June  10. 

June  2, 
1915. 

June  9, 
1915. 

Increase. 

Decreaae. 

£ 

3.147.833 

6,998,894 

41,677,506 

15,014 

11,046,570 
38,655,690 
26,689,987 

£ 

28,695,500 

36.935.487 
454  P-o. 
3     •> 

Liabilities. 
Rest 

Pub.  Deposit  1  .. 
Olber    do. 
7 'Jay  Hills 
Assets. 
Gov.  Securities 
Other       do. 
Total  Reserve.. 

NoteClrculation 
Coin  and  Bullion 
Proportion 

liniik  Rate 

£ 

3,109,109 

131,752,578 

84,025,076 

49.562 

5'.043.49' 
138,883,108 
43,562,726 

£ 

33,530,875 
58,643,601 
20J  p.c. 
5    ,, 

£ 

3.'55,'05 

«23,34i,653 

91,442,555 

49,858 

5',043,49' 
136,816,139 
44,682.541 

£ 
33,152,700 

59.385.241 

20J  p.C 
5     .. 

45.996 

7.417,479 

296 

Decrease. 

2,066,969 

£ 

8,410,925 

Increase. 
1,119,815 

9.530,740 

D.530,740 

Increase. 
£ 

741.640 
jp.c. 

Decrease. 
£ 
378,175 

I 


Foreign  Bullion  movement  for  week  £1,275,000  in. 
LONDON    BANKERS'  CLEARING. 


Date. 

1915. 

I9M. 

Increase. 

Decrease - 

of 

£ 

£ 

£ 

January 

February 

958,887,000 

1,294,116,000 

335,229,000 

960,743,000 

1,480,294,000 

— 

519,551,000 

March 

1,231,392,000 

r.  795.099,000 

— 

563,707,000 

April 
May 

976,264,COO 

1,304,900,000 

— 

328,726,000 

9 

255.846,000 

358,772,000 

— 

102,926,000 

60,819,000 

12 

236.533.OOO 

297,352,000 

_ 

II 

19 

238,617,000 

360,045,000 

— 

121,428,800 

,, 

.:<■ 

199t91i,ooo 

270,044,000 

— 

70,131,000 

June 

2 

233.285,000 

306,206,000 

— 

72,921,000 

" 

') 

231.525.000 

285,464,000 

— 

53,939,000 

Total 

5/523,005,000 

7.752,382,000 

- 

2,229,377,000 

TREASURY   BILLS   OUTSTANDING. 

During  the  week  ended  June  5  the  Bank  sold  Treasury  Bills 
for  /20, 567, 000,  under  the  new  arrangement,  at  fixed  rates  of  2| 
per  cent,  for  three  months,  3g  per  cent,  for  six  months,  and  3J 
per  cent,  for  nine  and  twelve  months. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

£ 

1915. 

£   s.  d. 

10,000,000 

6  months 

Aug.  17. 

I  12     33 

7,500,000 

12  months 

Sept.  19. 

3    8    3i 

15,000,000 

6  months 

Oct.  6 

2  13  119 

15,000,000 

6  months 

Oct  10. 

3    2     ■ 

I5,cco,ooo 

6  months 

Oct.  17. 
1916. 

3  14    54 

TO.OOO.OCO 

12  months 

Feb.  27. 

2  17     'J 

*152,8l2,0O0 

225,312  000 

*  Issued  otherwise  than  by  tender. 

The  following  bullion  movementson  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue: — 


Arrivals. 


£ 
Saturday— Sovs.  released  . .  50,000 
Wednesday — Egypt  (released)  120,000 
,,  Bars  ..  ..  1,310,000 
Thursday— Sovs.  released  . .  30,000 
Friday— Bars 10,000 

£  1.540.000 


Withdrawals. 


Saturday— Set  aside  Argentina     50.000 

Wednesday      ,,  ,,  56,000 

,,         Foreign  Coin      ..  1,000,000 

Nett  Influx 434,000 


fi.M'V  00 


FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4s.). 


May  21,  1915. 

May  14,1915. 

May  7,  1915. 

Gold  coin  and  certificates     . . 

Legal  tender,  silver  certs.,  &c. 

Total         

£ 
48,675,200 
7,366,400 
5*6,04 1 ,600 

£ 

48,212,600 

7,312,200 

55.524.8co 

£ 

48,806,800 
6,804,200 

55.6ii.rco 

30-day  bills  and  loans 
60-day  bills  and  lu.ms  . . 

2,767,800 
2,492,400 

1,6*5.000 

2.941,200 
2,529,800 

1, 476. CX  K) 

3,102,600 
•,466,800 

1. 518.600 

Investments 

Due  from                     Bks.— 

Items  in  transit         . . 
All  other  assets 

6,925.200 
5,868,400 

1,330,000 
2,329.600 

6,947,000 

5.744.SOO 

2,643,000 

2.3.11,200 

7,088,000 
5,636,800 

2,027,800 
1, Sis, coo 

Total  assets        . . 

Reserve  deposits 

Note  circulation  (nett) . . 
All  other  liabilities 

72,494,800 
10,827,000 
59,007,600 

2,171,800 

488.4.-W 

73,253,200 

1.600 

59,104,600 

2,241,800 

1,009.200 

72  218,600 

10,697,400 

58,663,200 

2,239.400 

6tS.eoo 

Total  liabilities . . 

72.494.!- OO 

71.253.  00 

-        ;iS.f  ■  ■ 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  June  5.) 


Revenue. 


Exr-EMOITUEE 


Customs           417.000 

Excise 218,000 

Estate,  &c,  Duties  ..         ..  514,000 

Stamps 70,oco 

Land  Tax  and  House  Duty.  — , 

Property  and  Income  Tax   ,  230,000 

Land  Values  Duties..         ..  — 

Post  Office       600,000 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  — 

Miscellaneous 271 

Bullion  advances  repaid     ..  — 

For  Treasury  Bills  (nett  ami.)  — 
For  Exchequer  Bonds  under 
the  Capital    Expenditure 

(Money)  Act,  1904  ..        ..  — 
Telegraph  Money  Act,  1913 
Under  Post  Office  Rly.  Act, 

1013 — 

Under  Military  Works  Acts, 

i&97-i9°3        — 

Issue  ot  War  Stock  and  War 

Bends — 

For    Exchequer  Bonds,  1920  — 
East     Africa       Protectorate 

Loan  repayments  . .        . .  — 
Cunard  Loan— repayment  on 

account  of  principal          . .  — 
SuezCanal  Drawn  Shares..  — 
China  Indemnity        ..        ..  — 
Ways  and  Means  Advances  19,806,000 
Temporary    Advances    De- 
ficiency           — 

Deorease      In      ExcLequer 

balances        3,213,528 


C«5.o68,70fl 


f».6jo 
25,163 


25,400,000 
100,000 


National  Debt  Service 

Interest,  Sec.,  on  War  Debt . . 

Development  &  Road  Impvi. 

Payments  to  Local  Taxation 

Other  Consolidated  Fund 
Charges       

Supply  Services 

Bullion  Advances     .. 

Advance  for  Interest 
on  Exchequer  Bonds  un- 
der Capital  Expenditure 
(Money)  Act,  1004  . .  — 

For  Treasury  Bills  (nett  arm.)    768,000  t 

For  Exchequer  Bonds  issued 
under  the  War  Loan  Re- 
demption Act,  1910  ..        — 

Under  Telegraph  (Money) 
Act,  1913       — 

Under  Housing  Act,  1914    ..        — 

Under  Military  Works  Acts, 
1897-1903        — 

Under  Public  Buildings  Ex- 
penses Act,  1903  — 

Old  Sinking  Fund,  1907-8, 
issued  under  Section  9 
of  Finance  Act,  1908         ..        — 

Old  Sinking  Fund,  1910-11, 
issued  under  Section  16 
(1)  (b)  of  the  Finance  Act, 
1911 — 

China  Indemnity,  issued 
to  reduce  debt  under  the 
Finance  Act,  2911  . .         ..        — 

Deficiency  advances  repaid        — 

Ways  and  Means  Advaucet 
repaid  — 

Increase  in  Exchequer 
balances       

£25 ,068,799- 


t  Reduction. 

NEW   YORK  ASSOCIATED   BANKS   -dollar  at  4s.). 


June  5,1915 


Loans       '488,058,000 


Reserve  held  in  own  Vaults 
Reserve  held  in  Fed.  Res.  Bk. 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits    .. 

Circulation  

Excess  Lawful  Reserve 


88,732,000 
23,750,000 

7,134.000 

473.630,000 

26,712,000 

7,576,000 
37,726,000 


May  29,  1915  May  22.1915  June6,  1914 


485,470,000 
87,282,000 
23,66o,coo 
£468,000 
4681664*000 
26,214,000 
7,376,000 
36,454,000 


£ 
484,106,000 

85,648,000 

23,784,000 

6,814,000 

466,212,000 

26,556,000 

7. !""'.' ' 
35,706,000 


I 

422,334,000 

\ I0307SCOO 

I4II080CCO 

8,260,000 
9,856,000 


Lawful  Reserve  consists  of    18%  of  the  Demand  Deposits,  and  5%  of  the 
Time  Deposits. 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4f.). 


Loans  .. 
Specie  . . 

Deposits         .. 
Legal  Tenders 


June  5,  1915. 


114,826,000 
9,910,000 

117,970,000 
1,862,000 


May  29, 1915. 


May  22, 1915,    June  6,  1914 


£ 

114,948,000 

9,856,000 

118,386,000 

i,886,oco 


114,824,000 
9.662,000 

118,362,000 
1,836,000 


It4,7«3,oco- 
8,976,600 

114,627,600 
1 ,970,800 


IMPERIAL 

BANK  OF  GERMANY  (20  marks  to  the  £). 

June  7,1915. 

May  31, 1915. 

May  22,  1915. 

June  6,  1914. 

Total  Coin  &  Bullion 
Treasury  Notet 
Bills  discounted 
Advances        . .        .. 
Note  circulation 
Public  deposits 

£ 

121,584,500 

14,859.350 

210,136,900 

767.150 

261,483,950 
71.805.350 

£ 

121,575.750 
22,265,300 

207,381,950 
837.700 

265  893,900 
75.343.050 

121,418,850 
26,234,450 

199.105.650 
772.950 

257.138.900 
77446.950 

t 
82,505.850 
3.174.550 
40,196,700 
t.975.850 
95,488,250 

44.19'.4"0 

Clearing    House  returns  during    May   £208,056,720  against    £280,595.973   in 
April. 

BANK    OF    SPAIN  (25  pesetas  to  the  £). 


June  5, 1915  May  29. 1915  May  22,1915  June  6, 1914 


Gold        

Silver      

Foreign  Bills 

Discounts  and  Short  Bills  .. 

Treasury  Account,  \c. 
Notes  In  Circulation  ..        ..' 
Current   Accounts,  Deposit! 
Dividends,  Interests,  &c.     .. 
Government  Securities 


£ 

27.001 

29-573. 

3.014. 
27.564. 
32,c66, 
79.683 
27.045 

1.322. 

3.762 


,->2 

333 

57  5 
933 
>J3 
MS 

,970 
}io 
515 


£ 
16^58,693 

■AftDyOOl 

4,061,884 

27.347.6ll 

•i,"-'v.  0 

79.322.142 

27.437,306 

2,062.406 

3.129  S;N 


£ 
26,608.461 
29,600.37s 
5.121.247 
27.839.975 
31.434.375 
79.434.052 
27.053. S94 
1.517.377 
3.110,395 


£ 

tCsQ)8.3*4 

18.928.5S5 

7,125.165 

27.514.672 

•7,004,322 

18,623.585 
1,310.098 


BANK 

OF  FRANCE   (25  Irancs  to  the  £). 

June  10. 1915. 
156,785.040 

June  3,  2913. 
«36.659,i8o 

May  17,  1915. 

Mai   .--.  •)!] 

Gold  In  hand 

156.536.180 

156,293,(80 

Silver  In  hand 

15.009,400 

15,011,840 

15,013,320 

I5i076,ooo 

Bills  discounted 

10,334,480 

10,474.160 

9,741.400 
23,582,080 

13450.240 
15  743.080 

Advances       ..         .. 

14,085.960 

24,691,100 

Note  circulation      •. 

480,629,160 

477,050,160 

473."  14.760 

473.332,640 

Public  deposits 
Private  deposits 

1,763,680 

S4.9S;,(So 
48,880 

i,970,7*> 
84,460,760 

3,001,960 

88,041, Soo 
62.710 

1.495.880 
91,601.100 

Poreico  Bills.. 

4".  - 

63.040 

Proportion  between  bullien  and  circulation  35!  per  cent,  against  36A  per 
cent,  last  week.    Advances  to  the  State  £128,000,000  ;  increase  i'4.ooo,oto.    The 
adjourm  d  payments  of  drafts  In  Paris  on  account  tof  the  moratorium  amount 
to  £46,747,160,  decrease  £778,680,  tod  at  the  branches  to  £46,731,800, 
£727,080. 


73° 


XEbe  5nve8tor8'  IReview. 


June  12,  1915. 


IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  the  £U 


Notes  In  reserve 
•dsh  in  reserve 
Gold  inreserve  abroad 
Circulation  note  issue 
Treasury  deposits    . . 


May  aig  1915. 


£ 

7,286,700 

157.077,400 

13,886,900 

347,000,000 

21,256,200 


May  14, 1915 


£ 

8,315,400 

J57.123, 800 

13,902,000 

344,500,000 

20,914,803 


Apl.  29,  1915 


£ 

14,271,100 
157,320,600 
13,949,300 
342,000,000 
20,537,500 


May  21, 1914. 


I 

5,854,700 
158,362,300 

19,840,500 
170,000,000 

43,269,700 


SWISS  NATIONAL  BANK  (25  francs  to  the  £)■ 


Cold  and  silver 

Bills 

Note  circulation      .. 
■Current  and  deposit 
accounts     .. 


May  31,  J915, 


£ 

11,616,840 

5,162,080 

16,774,236 

2,417,560 


May  22,  1915. 


£ 

11,524,032 
4,761,976 
16,310,872 

2,385.620 


May  15, 1915. 


£ 
11.365,724 
4,688,400 
16,165,260 

2,448,004 


May  30,  1914. 


£ 

7.581,382 
3.326,636 
11,036,602 

1,350,294 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Gold 

Silver      .. 

Bills  discounted,  &o 

Note  circulation 

Deposits.. 


May29, 1915  May22, 1915  May  15, 1915  May 30,1914. 


£ 

26,402,546 

260,697 

17,613,490 

40,427,622 

3,892,167 


£ 

26,165,054 

238,986 

18,608,021 

37,707,894 

4.213,999 


£ 
25,738,263 
184,830 
18,523,867 
40,259,396 
3,932,071 


£ 

13.591,340 

702,645 

12,792,262 

26,394,670 

417.805 


TREASURY  BILLS. 

Last  week.  This  week. 
Percent.        Percent. 

Three  months        2|  ..        2| 

Six  months *.        ..  3|  ••        3§ 

Nine  months  3i  •»        3| 

Twelvemonths 3*  ••       3l 

OPEN  MARKET  DISCOUNT. 

Last  week.  This  week. 
Per  cent.     Per  cent. 

Thirty  and  sixty  day  remitted  2?  ..        28 

Three  months  „  2|  ••        2* 

Fourmonths  ■,  3s  ••       ,3^fr 

Six  months  ,,  3|  — 3*    ••    3»-3| 

Three  months  fine  inland  bills  4 — 4l      ••      4 — 42 

Fourmonths  42—45      .•    41— 4i 

Six  months  4»— 5      ••    45—5 

BANK   AND  DEPOSIT   RATES. 

Last  week  This  week 
Per  cent.    Percent. 

Bank  of  England  minimum  discount  rate         5        »•        5 

n  ,,        short  loan  rates  55      ••        55 

Bankers' rate  on  deposits 2 

Blllbrokers' deposit  rate  (call) 2        ..        2 

„  7  and  14  days'  notice  2i  2t 

Crrrent  rates  for  7  day  loans  2       ••        2    , 

,,  forcallloans  ••        ••     J5  ••     **      * 


BANK  OF  SWEDEN. 


May  29, 1915. 

May  22,  1915. 

May  15,  1915. 

May  30,  1914. 

£ 

£ 

£ 

£ 

Gold 

6,302,000 

6  301,000 

6,301,000 

5,828,000 

Balance   abroad  and 

Foreign  Bills 

3,932,000 

3,719,000 

3,846,000 

6,231,000 

Swedish  and  Foreign 

Govt.  Securities  .. 

2,865,000 

2,907,000 

2,756,000 

1,803,000 

Discounts  and  Loans 

7,145,000 

6,921,000 

7,460,000 

6,258,000 

Notes  in  circulation 

14,674,000 

14,702,000 

14,956,000 

12,51*6,000 

Deposits  at  notice  .. 

4,059,000 

3,471,000 

3,769,000 

3,870,000 

BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Fdreign  Bills 
Foreign  Gov.  Seo's 
DRColints  &  Loans. 
Notes  in  Circulation 
Deposits  at  notice,. 


May  31,  1915.    May  22,  1915. 


£ 

3.377,000 

3,018,000 
637,000 
4,330,000 
7,433.000 
1,487,000 


£ 
3,537.000 

2,824,000 
637,000 
4,355.000 
7,441,000 
1,377,000 


May  15,  1915. 


£ 
3,527.000 

2,617,000 
637,000 
4,510,000 
7,548,000 
1,297,000 


May  30,1914- 

£ 
2,700,000 

1,572,000 

486,000 

4.237,000 

6,252,000 
396,  oco 


BANKS'   MONTHLY  STATEMENTS,  MAY. 


Bank. 


'  Capital  and  Counties 

Coutts  &  Co 

Lloyds   

London  &  Provincial 
London   &    South  Western 
London  City  and  Midland  . . 
London  Countv&W'stm'st'r 

:  London  Joint  Stock  . . 
National 
National  Provincial  . . 

Parr's 

Union  of  London 
Williams  Deacon's    .. 


Deposits. 

£ 

46,549,101 

12,852,000 

126,701,815 

23.546,257 

24,169,082 

136,767,983 

108,010,924 

40,959.463 

15,266,728 

82,075,767 

54,219,259 

46,451,084 

19,524,575 


Cash  in 
Hand,  &c 


Cash  at 
Call,  &c, 


£ 

8,535.281 

2,106,000 

28,535,313 

4,070,765 

4,865,881 

33,496,834 

21.574,130 

7,482,180 

2,981,859 

12,382,141 

11,982,807 

9.238,565 

^,162,877 


Bills, 

Advances, 

&c. 


£ 

7.583.100 
3,460,000 
5.535.066 
3.655,249 
2,341,173 
8,496,460 
12,013,327 
3,519,235 
2,954,997 
4,941,915 
10,151,127 
7,841,000 
3,249,098 


£ 

23,010,158 
5,585,000 
74,675,821 
12,959  774 
13,859,990 
79,847,905 
64,769,283 
26,561,556 
11,649,400 
51,407,565 
24,914,64c 
22,601,077 
10,590,722 


Propor- 
tion of 
Cash    to 
Deposits. 


18.3 
16.4 
21.5 
17-3 
20.1 
24  5 
20.0 
18.3 
19-5 
15.1 
22.1 
19  9 
16.2 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Usance. 


Belgium       . . 

Do 

Holland 

Do 

Italy       

Do 

Lisbon  &  Oporto.. 
New  York  ..    .. 

Do 

Paris      

Do 

Petrograd     . . 
Scandinavia. .     . . 
Spain  (Bnk.  pics.) 

Do 

Switzerland..     .. 

Do 


Three  months'  bills.. 
Cheques  &  mail  transfers 
Three  months'  bills  . . 
Cable  transfers  . . 
Three  months'  bills. . 
Cable  transfers . . 
Cable  transfers  ..  .. 
Cable  transfers  . . 
Cheques  &  mail  transfers 
Three  months'  bills  . . 
Cable  transfers . . 
Cable  transfers  . . 
Cable  transfers  . . 
Three  months'  bills  . . 
Cable  transfers  . . 
Three  months'  bills  . . 
Cable  transfers  . . 


June  8, 1915. 


Sellers.  Buyers 


12.35 
11.97 
28.65 
28.25 
38 

4.788 
4-79 
26.40 
26.00 

"35 
18.10 

465 
25.00 
25-525 
25.125 


June  10, 1915. 


Sellers.   Buyers, 


12.4J 
12.00 
28.85 
28.45 
37 

4.791 
4.80 
26.50 
26.05 

1255 

18.20 

46 
25.20 
25-675 
25-275 


12.3 
II-95 

28.65 
28.25 

38 

4-78? 

4-79 
26.40 
26. co 

123 
18.00 

46i 
25.10 
25-55 
25.15 


12.4 

11.98 

28.85 

28.45 

37 

4-791 

4-So 
26.50 
26.05 

125 
18.15 

45J 
25-30 
25.70 
25.30 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


§ 
o 


Paris 1  chqs. 

Brussels  ....  I  chqs. 

Amsterdam..  I  sight 

Berlin  :  chqs, 

Hamburg    ..  chqs 

Vienna j  sight 

Petrograd....  3  mths 

New  York  ..  t  sight 

Lisbon i  sight 

Madrid sight 


Last 

Week. 


26.01 
"•975 


123 

4-71 
375 
25.07J 


This 
Week 


26.01 
11.955 


1325 
4-78J 
375 
25-175 


Place. 


D 


Last 
Week. 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

HongKo..g 

Shanghai  .... 
Singapore  .... 
Yokohama .... 


short 
sight 

3  mths 
90  dys 
90  dvs 

T.T. 

T.T. 

T.T. 

T.T. 

T.T, 

4  mths 


28.45 


This 
Week. 


The  Week's  Stock   Markets. 


So  great  is  the  strain  of  war  events,   still  more  of 
war  pauses,  with  their  rumours  and  apprehensions,  that 
no  business   worth    recording  has    been    done   on    the 
Stock  Exchange,  and  it  is  quite  useless  to  say  much 
about  markets.    Towards  the  end  of  the  week  the  report 
that  the  Government   is  coming   for    another   vote   of 
credit  to  the  amount   of  ^250,000,000,    following  the 
news  of  Mr.  Bryan's  resignation,  caused  all  markets  to 
cloud  over.     Even  War  Loan  stock  itself  was  frequently 
dealt  in  just  under  94,  gossip  alleging  that  an  addition 
to  it  is  to  be  made  and  "  forced  down  our  throats." 
That   might  be   a  German    rumour,    it    is    so    ineptly 
malicious.     An  addition  to  the  stock  must  undoubtedly 
be  made  soon,  for  the  floating  debt  already  amounts  to 
about  ^,'225,000,000,  and  grows  larger  every  week,  but 
we  shall  not  require  to  adopt  German  methods  to  get 
the  money.     If  a  suggestion  might  be  listened  to  from 
us,  we  should  like  to  recall  one  made  months  ago,  to  the 
effect  that  the  vote  of  credit  demanded  by  the  Govern- 
ment ought  to  be  far  in  excess  of  the  visible  or  probable 
demands  of  the  war,  and  that  the  loan  it  gives  power  to 
raise  should  be  opened  for  public  subscription  just  in 
the  way  that  Treasury  bills  are  on  sale  at  the  Bank  of 
England.    Suppose  the  Government  were  to  take  power 
to  raise  ^500,000,000,  instead  of  half  that  amount,  and 
to  say  that  it  would  begin  to  receive  subscriptions  at  a 
certain  date  and  leave  the  lists  open  for  months  at  every 
post  office  in  the  three  kingdoms  until  all  the  money 
had  been  found,   this  would  do  away  with  the  under- 
writing, whipping  up  of  bankers,  and  other  expedients 
always  fallen  back  upon  when  the  dates  of  opening  and 
closing  subscription  lists  are  announced.     By  this  plan 
those  who  had  saved  money  could  place  it  in  the  new 
stock  whenever  it  came  to  hand,  and  in  any  sum  from 
jQi  upwards.     Of  one  thing  the  nation  may  be  sure,  it 
will  be  just  as  necessary  for  it  to  give  the  Government 
all  the  money  it  can  scrape  or  can  spare  as  to  give  its 
sons  to  fight  and  its  organised  labour  to  the  production 
of  munitions. 


28.325 


Rumours  of  very  favourable  developments  in  the  Dardanelles 
have  been  current  all  the  week,  but  in  the  absence  of  any  definite 
official  confirmation,  they  have  done  nothing  to  stimulate  busi- 
ness in  Stock  Markets.  War  Loan  stock  fell  to  94,  partly  because 
certain  classes  of  buyers  have  turned  their  attention  to  Treasury 
bills,  and  partly  because  there  is  a  good  deal  of  talk  of  a  fresh 
issue  being  made  in  the  near  future.  Colonial  short-term  scrips 
were  overshadowed  by  the  issue  of  the  New  South  Wales  issue, 
although  no  fresh  money  is  involved,  and  prices  generally  were 
lower.  Among  foreign  Government  securities,  the  most  promi- 
nent incident  has  b-en  a  demand  for  Japanese  4$  per  cent,  loans, 
the  first  series  being  lifted  to  90$  and  the  second  to  88J.  Chinese 
things  also  came  in  for  a  little  attention,  but  Russian  railway 
guaranteed  issues  were  inclined  to  slip  back.  Brazil  stocks  im- 
proved on  the  recovery  in  the  Rio  exchange,  but  Argentine  6 
per  cent.  Treasury  notes  were  dull  and  lower  at  96J. 

Except  for  a  demand  for  North-Western  and  the  pronounced 
weakness  of  Underground  Electric  6  per  cent,  income  bonds  in 
the  early  part  of  the  week,  the  Home  Railway  market  has  been 
without  interest.  North-Western  rose  to  112J,  and  the  new  North- 
Eastern  preference  improved  to  loojj,  but  the  other  changes  were 
all  adverse.  Underground  Electric  income  bonds  relapsed  to 
68,  but  no  satisfactory  explanation  of  the  fall  could  be  obtained, 
and  they  have  since  recovered  to  74.  District  ordinary  fell 
heavily,  but  closed  5  above  the  lowest  point  touched  at  14$,  and 
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Metropolitan  eased  off  to  28J.  Canadian  1'acific  shaxes  were 
oil- -i  ad,  and  dropped  to  159I,  but  recovered  to  160J.  Grand 
Trunk  stocks  firmed  up  a  little  after  the  note  issue  was  out  of 
the  way,  but  weakened  again  later  on  the  traffic  return  for  the 
fir>t  week  in  June.  The  result  of  the  note  issue  was  not  par- 
ticularly satisfying,  underwriters  having  had  to  take  58  per 
cent.,  and  the  price  fell  to  i|-ij  discount,  but  a  fair  demand 
has  since  been  experienced  at  that  level.  Although  doubts  were 
Mjprcaeed  as  to  whether  the  U.S.  Government  would  go  so  far 
as  to  declare  war,  the  American  market  was  upset  by  Mr. 
Bryan's  resignation,  which  was  believed  to  indicate  dissensions 
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in  the  Cabinet.  Prioea  have  dwindled  all  the  week,  but  as  the 
declines  followed  1  sharp  advance,  the  changes  on  balan 
small.  U.S.  Steel  were  heavy  on  the  pending  a  pineal  by  the 
Government  against  the  decision  favourable  to  the  Corporation 
in  the  dissolution  >uit  in  the  Federal  Court.  Argentine  Railways 
remained  doll,  in  spite  oi  ■  fairly  favourable  batch  oi  traffic  re- 
turns.     IS. A.    Croat   Southern,   however,  rallied  a   little,  and  both 

Central  Argentine  three-year  note*  and  B.A.  Western  j  per  cent, 
debenture  stock  met  with  good  support.     Antofagaeta  r> 
fell  back  to    i.hi  on   the   report,   but  the  6   ]vr  cent,    notes   were 
beughl    at    101J.      I^opoldina,    after  droppr- -,    I  1     ;,J.    became 
steady  on  the  rise  in  the  exchange,     Mexican   Railway  stocks  re- 


covered on  a  rumour  that  the  opposing  factions  were  prepared 
to  discuss  the  U.S.  Government's  Note. 

Bank  shares  have  been  offered  pretty  freely,  and  in  spite 
of  a  little  rally  towards  the  end  of  the  week,  most  of  the 
London  group  show  declines  on  balance.  In  the  Miscellaneous 
market  Hrazil  Traction  came  in  for  a  good  deal  of  attentiqp  on 
the  improvement  in  the  exchange,  and  rose  sharply  to  54J.  The 
Armament  and  Engineering  group  was  firmer,  with  a  moderate 
amount  of  business.  Canadian  Car  and  Foundry  snares  fluc- 
tuated within  narrow  limits,  and  closed  $2j  up.  Shipping 
things  have  moved  irregularly,  Royal  Mail  especially  being 
weak,  and  3  lower  at  74$.  Meat  shares  continue  in  request,  but 
Lyons  were  dull  and  lower  on  the  increase  in  the  capital  by 
;£io,ooo  in  ordinary  and  ,£250,000  in  6  per  cent,  preferred  ordi- 
nary shares.  Among  I,and  shares,  Forestal  ordinary  were 
bought,  and  hardened  to  33s.,  while  the  preference  rose  to  28s. 
Marconi  were  lifted  to  1%,  but  profit-taking  followed,  and  they 
closed  unchanged  at  i\\.  Courtaulds  were  again  wanted,  but 
Textiles  were  dull  on  the  labour  troubles  in  Lancashire. 

A  little  activity  developed  in  Oil  shares  on  the  Dardanelle* 
rumours.  Shell  and  Royal  Dutch  weie  inclined  to  sag  at  the 
beginning  of  the  week,  but  strong  support  was  forthcoming 
and  the  declines  were  promptly  wiped  out.  Spies  were  wanted 
on  the  output,  and  Ural  Caspian  also  came  in  for  a  little  atten- 
tion, but  Anglo-Egyptian  "  B  "  were  easier  on  the  absence  of 
official  information  regarding  developments.  Lobitos  were  in 
demand,  and  with  few  sellers  the  price  improved  to  31s.  6d. 
Burmah,  after  being  weak,  hardened  on  the  report,  and  Anglo- 
Persian  preference  were  firmer  at  21s.  5d.  The  inquiry  for 
Rubber  shares  has  been  on  a  rather  larger  scale,  and  as  sellers 
were  inclined  to  hold  back,  quotations  have  hardened  all  round. 
Malayalam  came  into  favour  on  the  increase  of  27,0/44  lbs.  in  the 
output  for  May  compared  with  the  corresponding  month  last 
year,  and  Anglo-Java,  Sampang,  Bukit  Sembawang.  Singapore 
United,  and  Singapore  Para  were  all  a  shade  higher. 


The  secretary  of  the  Santa  Maria  Oil  Fields  of  California. 
Ltd.,  announces  that  since  the  issue  of  the  report  a  cable  has 
been  received  that  Messrs.  A.  A.  Daugherty,  J.  McKinnie,  and 
C.  Leonardt  tender  their  resignation  as  directors  at  the  general 
meeting  on  14th  instant.  The  two  former  will  not  come  up  fcr 
re-election  at  the  meeting. 

Argentine  North-Eastern  Railway  Co.— Holders  of  "B"  de- 
bentures to  bearer  and  "  C  "  debentures  to  bearer  are  requested 
to  send  to  the  offices  of  the  company  as  soon  as  possible  1 
statement  of  their  names  and  addresses,  together  with  the 
amounts  of  their  holdings,  to  enable  the  company  to  communi- 
cate with  them  in  regard  to  a  matter  affe  ting  their  interests 


New  Zealand. 


A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  oi   Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in  COAL,  IRON,  TIMBER, 
GUM,  GOLD  AND  SILVER.  Total  yield  ot  Minerals, 
over  One  Hundred  and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been  advanced 
byGovernmenttoFarmersand  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 
The  Railways,  3,000  miles,  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  ind  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
.  lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  new 
country,  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 

THE  HIGH  COMMISSIONER  FOB  NEW  ZEALAND. 

13,  Victoria  Street,  Westminster,  London,  S.W. 
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LONDON   PRODUCE    MARKETS. 

Sogar. — A  moderate  business  was  transacted  this  week,  and  the 
market  remains  in  a  steady  condition.  Of  British  makes,  Tate's 
cubes  No.  1  sold  at  31s. ;  No.  2,  30s.  6d.  ;  crushed,  29s.  6d.  ; 
fine  granulated,  28s. ;  standard,  27s.  6d.  Lyle's  granulated  27s.  6d. 
,to  28s.  ;  white  crystals,  27s.  6d.  to  28s.  6d. ;  and  yellow  crystals, 
26s.  6d.  Of  imported,  whiti  Java,  spot,  London,  sold,  26s.  gd.  ; 
outporfc,  26s.  6d.  to  27s.  ;  soft  Java,  in  outports,  done,  23s.  6d. 
Cuban  receipts  for  all  ports  last  week,  55,000  tons,  against  42,000 
tons,  and  centrals  at  work  52,  against  28  at  same  time  last  year. 
Cuban  production  to  the  end  of  May,  2,173,000  tons,  against 
2,244,000  tons  at  same  time  last  year.  Cane  sales  passed  off  with 
a  fair  demand  at  steady  rates.  1,422  bags  crystallised  Demerara 
were  offered  and  partly  sold  :  good  to  choice  yellow,  26s.  6d. 
to  28s.  518  bags  Trinidad  bought  in.  380  bags  Demerara 
syrups  sold  :  good  yellow,  19s.  3d.  ;  and  low  brownish,  17s.  3d. 
to  17s.  6d. 

Coffee. — Fair  supplies  in  auction  met  with  good  competition, 
prices  being  firm  to  dearer.  East  India :  Mysore,  bold,  72s.  to 
89s.  6d.  Neliampathy,  bold  to  extra  bold,  74s.  to  77s.  6d. 
Jamaica,  good  ordinary,  50s.  to  53s.  Costa  Rica,  fair  to  fine 
bold,  76s.  to  83s.  6d.  Guatemala,  fine  bold,  74s.  6d.  to  75s. 
Mexican,  good  to  fine  bold,  76s.  to  78s.  Santos  (quay  terms), 
medium  to  fine,  49s.  9d.  to  59s.     Futures  tended  firmer,  but  quiet. 

Cocoa. — Moderate  supplies  were  offered  in  auction,  and  met  a 
very  slow  demand,  while  prices  for  Grenada  and  Trinidad  ruled 
3s.  per  cwt.  lower  since  last  sale,  Guayaquil  Ariba  being  5s  down. 
Trinidad,  good,  sold,  79s.  ;  Grenada,  fair  to  fine,  77s.  to  79s.  ;  St. 
Lucia,  common  to  fine,  74s.  to  78s. ;  Guayaquil  Ariba,  90s.  ;  and 
Montserrat,  good  to  fine,  81s.  6d.  to  85s.  6d.  Privately,  good 
Trinidad,  sold,  76s.,  being  a  further  3s.  per  cwt.  lower.  Ceylon 
easier.     Estate,  good,  sold,  78s. 

Tea. — Indian  sales  mainly  comprised  Southern  Indian  teas,  and 
good  competition  prevailed  at  generally  Jd.  per  lb.  advance  in 
prices.  A  few  invoices  of  new  season's  realised  full  rates,  the 
quality  being  up  to  recent  average.  Ceylon  offerings  met  with 
good  support,  especially  for  grades  over  is.  per  lb.,  which  realised 
generally  Jd.  advance,  but  common  grades  were  barely  main- 
tained, quality  showing  some  deterioration.  Java  sales  met  with 
good  support,  and  firm  prices  were  obtained. 

Spice.— Pepper  quiet,  but  values  steady.  Black  Singapore,  fair, 
on  spot,  sellers,  6d.  ;  fair  Tellicherry,  sfd.  ;  fair  Aleppy,  5Jd. 
White  Singapore,  fair,  on  spot,  quoted  9§d.;  fair  Muntok,  iod. ; 
Penang,  gd.  To  arrive,  black  Singapore,  June-August  shipment, 
buyers,  sgd.  Tellicherry,  afloat,  quoted,  47s.  ;  white  Singapore, 
June-August,  g§d.  ;  Muntok,  ditto,  gjd.  ;  Penang,  ditto,  8Jd.,  c.f. 
and  i.  Cloves  in  quiet  request.  Fair  Zanzibar,  on  spot,  sellers, 
6jd.  ;  near  at  hand,  sold,  6^d.,  c.f.  and  i. 

Rice  market  quiet,  but  prices  steady.  Garden  Siam,  on  spot, 
sellers,  12s.  to  12s  3d.,  and  Rangoon,  two  stars,  us.  gd.  to  12s. 
Rangoon  beans,  June-July  and  July-August,  sold  at  /16  10s., 
c.f.  and  i. 

Jute  firm,  and  holders  reserved.  Native  first  marks,  spot, 
Dundee,  sold,  £21  10s. ;  ditto  May-June,  sellers,  /21 ;  actual 
•six  native  first  marks,  September,  done,  ^22.  Daisee  No.  2,  spot, 
Dundee,,  at  £21;  lightning  D/E,  June-July  at  /1810s.;  D/S  in 
double  triangle,  D  spot,  Dundee,  sold,  /20  10s.  ;  ditto,  D/E, 
ditto,  £jg  ios.,  c.f.  and  i. 

Hemp. — Manila  descriptions  slow,  but  rates  generally  steady. 
G.S.,  April-June,  sellers,  £33;  Government  graded,  fair,  June- 
August,  £38 ;  ditto,  medium,  £33  15s.;  coarse,  £30;  coarse 
brown,  £28,  c.f.  and  i.  New  Zealand  slow  at  about  previous 
rates.  G.F.,  June-August,  £32  ios.  ;  H.P.F.  ditto,  £31  ios.  ;  and 
fair,  £30  ios.,  c.f.  and  i. 

Shellac. — Spot  parcels  inactive.  Fair  T.N.  orange,  sellers, 
-60s.;  and  fair  free  A. C.  garnet,  60s.  Futures  idle  and  rates  largely 
nominal.     August  delivery,  60s. 

Gambier.— Firm,  but  quiet  Good  marks,  June-July,  quoted 
30s.,  c.f.  and  i. 

India-rubber  met  a  moderate  demand  at  easier  prices.  Planta- 
tion, standard  crepe,  spot,  sold,  2s.  sjd.  to  2s.  4|d. ;  June,  2s.  5|d., 
2S.   4gd.  ;  July,    2s.   4|d.  to  2s.  4|d.  ;   July-September,   2s.  4*d. ; 

iuly-December,  2s.  4|d.,  2s.  4gd.  and  2s.  4Jd.  ;  October-Decem- 
er,  2S.  3Jd.  to  2S.  3|d.  Smoked  ribbed  sheet,  spot,  sold,  2s.  4§d. 
to  2s.  5d.,  and  2s.  4jd.  Fine  hard  Para,  spot,  sold,  2s.  7d.  ; 
June-July,  2s.  7d.  ;  July-August,  2s.  7jd.  ;  August-September, 
2s.  7jd.  Ball,  June-July,  sellers,  is.  njd.  ;  and  scrappy,  ditto, 
is.  iojd.  per  lb. 

Copra  dull,  and  values  lower.  To  London  :  Ceylon,  May-June 
and  June-July  shipment,  sellers,  £24  ios.:  Malabar,  ditto,  £25  ios.; 
F.M.S.,  Singapore,  ditto,  £23  ios.  To  Marseilles:  F.M.  Straits, 
May-June  and  June-July,  sellers,  £22  ios. ;  Cebu,  ditto,  /22  15s. ; 
Manila,  ditto,  £22  7s.  6d.,  c.f.  and  i. 

Tallow.— A  very  quiet  tone  pervaded  the  market,  business 
being  confined  almost  entirely  to  spot  transactions,  while  prices 
moved  in  favour  of  buyers.  At  public  sales  2,143  casks  were 
brought  forward  and  706  found  buyers  at  a  decline  of  od.'to  is. 
Australian  mutton:  Fine,  37s.;  fair  to  good,  33s.  6d.  to  35s.; 
dark  to  dull,  27s.  3d.  to  29s.  ;  hard,  35s.  6d.  Beef:  Fine,  36s.; 
fair  to  good,  31s.  gd.  to  33s.  6d.  ;  dark  to  dull,  27s.  6d.  to  2gs.  6d. 
Market  letter  unchanged  for  tallow,  but  gd.  lower  regarding 
stuff.  Town  tallow,  33s.  6d. ;  melted  stuff,  23s.  6d.  per  cwt. 
Rough  fat  6d.  per  8  lbs. 

Oils.— Linseed  easier.  Spot,  pipes  (landed),  £28  5s.  ; 
barrels,  £29 ;  Hull  (naked),  spot,  £27  7s.  6d.  Rape :  English 
refined  pale,  spot  (barrels),  /40  to  £41 ;  ordinary  brown  (naked), 
spot,  £38.  Ravison  (naked),  spot,  "ominal.  Japan  (cases), 
June-July,  /2g  ios.,  c.f.  and  i.  Cotton:  Crude,  spot  (pipes), 
£29  15s.  to  £30  ;  refined  pale,  spot  (pipes), /31  15s.  to  £"32  ;  sweet 
(barrels),  £"36  ios.  10/38  ios.  Cocoa-nut,  Ceylon,  spot,  £43.  Cochin, 
sPot»   £l5  t°   /48-     Soya   bean,   Oriental  (cases),   London,    May- 


June,  £"25,  c.f.  and  i.  Turpentine  quiet.  American  spirits,  on 
spot,  34s.  3d.  Petroleum  :  American,  8Jd. ;  water-white,  gjd.  per 
gallon.  Linseed  ruled  quiet,  and  values  tended  easier.  Calcutta, 
afloat,  55s.;  May-June,  55s.;  June-July,  55s.;  July-August,  55s.  3d.; 
La  Plata,  May-June,  51s.  6d.  ;  June-July,  51s.  6d.  Rapeseed : 
Guzerat,  May-June  (3  per  cent.),  563.;  Toria  (3  per  cent.),  June- 
July,  52s.  6d.  Cottonseed  dull.  London  :  Egyptian,  spot, 
£8  17s.  6d. ;  June,  £9.  Resin:  common  strained,  spot,  12s.  6d. 
Palm  oil,  Lagos,  £"31. 

Metals. — Copper  continued  favourable,  advices  from  America 
and  still  prices  oi  electros  have  further  stimulated  the  market,  a 
fair  speculative  business  being  done.  At  the  week's  commence- 
ment standard,  cash  delivery,  settled  down  at  £83,  and  three 
months  £84.  A  reaction  occurred  from  time  to  time  until  the 
CURRENT  PRICES  OF  CHIEF  ARTICLES. 
WEEK  ENDING  JUNE  11,  1915. 


Last 
Week. 


This 
Week. 


Sugar— per  cwt. 
duty  1/10,  98  "X 
polarisation 

Tate's  Cubes  No.  J 

Ditto,  No.  a..     .. 

Fine  granulated.. 

Lyle's  granulated 

Foreign  granu- 
lated, first  marks 
f.o.b.,  spot 

GermanCubef.o.b. 

French  Cube 

prompt 

Crystallised,  West 
India  . . 

Beet,   88%    f.o.b 


Tea— per  lb. 
8d.  lb. 


duty 


Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     . . 
Broken    M 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 

Cocoa  —per  cwt 
duty  id.  per  lb. 

Trinidad — per  cwt 

Grenada 

West  Africa 

Ceylon  Plantation 

GuayaquilAriba 

Coffee— per  cwt. 
duty  lid.  per  lb 

Bast  India    ..     .. 

Jamaica 

Costa  Rica  ..    .. 


£    s.   d. 


1  10    6 

1     8    0 

27  6—28  0 


nom. 

25  6—28  o 
nom. 

d.  s.  d 

3  Ili-I  ii 
0  li|-l  Ij 
o  iif-i  li 
o  IlJ-l  3i 
)  11J-I  o| 
3  IlJ-l  Ij 

3  IlJ-I    3 

0  nf-l  3? 
o  II*-I  o 


£    s.  d 


x  10    6 
1     8    o 

27  6—28  0 


25  6 — 28  o 
nom. 

s.  d.  8.  d 

0  nj-i  ij 
3  llj-l  5 

1  nf-I  li 
o  ii|-l  7i 

0  iii-i  0} 

3    II+-I    I 

0  IIS-I  2: 

3  nj-i  11 

1  O-lj! 

0  11  -1  o} 


82  0  -85  074  O-80  ° 
77  o  -82  6174  0-77  o 

nom.  nom 

70  0-  84  0I66  0-80  0 

102-1C6  go  0-98  0 


70  0-104  0 
53  0-118  0 
60  0-  85  o 


Provisions— 
Butter,  per  cwt. 

Australian  finest 

Irish  Creameries 

Dutch  ditto..     .. 

Russian  finest    .. 

Normandy  baskets 

Danish  finest 

Brittany  rolls  — 
doz.lb 

Bacon— per  cwt. 

Irish      

Continental . . 
Canadian  . . 
American     . . 

Hami— per  cwt, 

Irish       

Canadian  . . 
American     ,.    .. 

Cheese— per  cwt. 

Edam     

Canadian     ..     .. 

Gouda  

English  Cheddar 

Wilts  loaf    ..     .. 

New  Zealand 

Bice—  Rangoon- 
open  charter, 
new  crop,  per 
cwt. 

Moulmein    .... 

Bassein 

Saigon  c.  f.  and  i 

Eggs— per  120. 

Dutch 

Russian 

Danish 


136/-140/ 
134/-138/ 
nom. 
130/-132/ 
124/-140/ 
144/-148/ 

13  6-16  0 


66  0-102  0 
50  0-118  o 
80  0-  84  o 


1361-140; 
136/-138/ 

nom. 
130/-132/ 
120/-138/ 
146M48/ 

13  6-15  6 


93  0-97  o 

£6  0-95  o 
86  0-68  o 
72  0-81  0 

1040-1160 
86  0-90  0 
60  0-84  o 

nom. 

94  0-98  o 
nom. 

98  0-102  o 

nom. 
98  0-100  0 


s.d.  s.    d 
nom. 
nom. 
nom. 
num. 

13  0-14  6 

nom. 
12  6-14  3 


Wool— per  lb.      ]    £    s.  d. 
Australian 

Scoured  Merinoli  3i — 2  6i 
Scoured  Cr'ssbr'dj  1  4 — 1  113 
Greasy  Merino  ..06  — 1  6* 
Greasy  Crossbred  1  8  — 1  6j 
New    Zealand; 

(scoured)  Merino]     nom. 
Greasy  Crossbred  1  ii — r  7 
Cape  snow  white,      nom. 

Indlarubberp.lb 

Plantation,      Spot 

Crepe 


Last 
Week. 


This 
Week. 


£  s.    d 


Si-2    6*- 
4  -I  "1 


06-1 
0  8 


Coal— per  ton . 
Durham,  best  .. 
Seconds  ..  .. 
East  Hartlepool.. 
Seconds  ..  .. 
Steams,  best 
Seconds  ..  .. 
Lead— per  ton 
English  Pig 


0  2     45 

nom. 
nom. 
nom. 
nom. 

1  4    o 


!  £ 
24 


Foreign  solt.  June;  23    0    0 
Quicksilver— peri 
bottle  firsthands!  £15    0    1 

Tin— per  ton.         | 
English  Ingots   ..  £i63-£"i64 
Do.    bars        ..  £i64-£l65 


Standard  cash    . 
TinPlates.perbox! 


89  0-97  0 
S6  0-95  0 
iS  0-88  o 
74  0-80  0 

112  o-ti6o 
88  0-91  o 
62  0-88  o 

68  0-88  o 
14  0-97  o 
66  0-80  o 
98  0-102  0 

nom. 
}8  0-99  o 


s.  d.  s.  d. 
nom. 
nom. 
nom. 
nom. 

13  6-15  6 

nom. 
13  3-i5  0 


£162 
'9 
Copper — per  ton. 
English,     Tough, 

per  ton      . .    .  •  I90  10-91 10 
Best  Seleoted    ..  I90 10-91 10 

Sheets ,       £102 

Standard      ..     .■  £St     5    0 
Jute— per  ton. 
Native    firsts    for 
sh'pmt.  June-July  £20  10    c 

Oils—  r       , 

Linseed, per  ton..    £29-^30 
Kape.ref.English,    £    s.  d. 

casks  

Brown      English,;  £4°— £«' 

naked £"38  ' 

i"32j-£-3Si 


nom. 

1  ij-i    7 

nom. 


01; 

nom. 

nom. 

nom. 

nom. 

1    4    o 

100 

£  »•  d- 
28  5  0 
27  10    o 

£"14  10  0 


8Jd. 
old. 


2  16     O 

2  16     0 

3  5     6 


Cott'n  Seed,  crude 
Ditto,  refined  .. 
Petroleum  Oil, per 

8  lbs. 
Water  White      .. 
Oil  Seeds, Linseed 
Calcutta— per  410J 

lbs...  June-July! 
Rape,  Guzerat 

May-Junei 
Iron — per  ton 
Cleveland  Cash  ..: 
Tobacco  —  duty, 

unmanufactured  [ 

3/8,  4/»i  Per  lb.| 
Maryland  &  Ohio. 

per  lb.  bond  ..;  o  6-0  ic 
Viiginialeat..  ..;  0  5J-1  6 
Kentucky  leaf    ..    0  6-0  10 

Latakia o  4J-1  o 

Havana 10-60 

Manila 06-10 

Cigars, duty  7/- lb.         2  0 
rimber— Wood. 
Dantsig     and 

Memel  Fir,  pet- 
load   '130/— 150/ 

ndian  Teak       ..280/— 600) 


Flour— per  sack. 

Town  households,, 
official    ..        ..I 

American,  1st  pa- 
tents 


52/ 
49/  upds. 


£168  10 
19    0 


£95-£96 
£"95-£96 

£hh5 
£"84  5    0 


£"«    5    0 

£28j-£-29 
£    s.  d. 

£"40-£"4i 

£29i-£i°, 

8|d. 


t  IJ    0 

2  16    0 

3  6  10 


0  6—0  10 
o  5i-i  6 
0  6—0  10 

0  4J-1  0 

1  0^-6*  o 
0  6 — 2  e 

a  0 


130/— 150/ 
280/— 600/ 


50/ 
47/6  upds. 


middle  of  the  week  under  realisations,  when  values  of  these  dates 
again  closed  at  ^83  and  £84,  improving  on  Thursday  to  £83  ios. 
ang  £84  ios.  respectively.  Electrolytic, /g4  ios.  to  £9$  ios.  Tin 
irregular  and  firmer  on  balance,  though  below  the  best,  standard, 
cash,  by  Thursday  being  finally  fixed  at  ^166,  three  months 
/164  5s.  Spelter  again  stronger.  American,  g.o.b.  (c.f.i.)  /no 
to  £105.  Lead  firmer.  Foreign,  June,  ^27  2s.  6d.  ;  July, 
£27  15s. ;  August  and  September,  £28.      Iron  dearer. 

Corn  (Mark  Lane). — The  tendency  of  prices  was  in  a  downward 
direction  this  week,  and  business  progressed  quietly.  Wheat. — 
English  :  Whites  delivered  up  range  at  57s.  to  60s.  6d  ,  and  reds 
57s.  to  60s.  per  quarter,  504  lbs.  Of  imported  grades,  No.  1 
Northern  Manitoba  quoted  at  64s.  6d.  ;  No.  2  ditto,  63s.  6d.,  ex 
ship.  Hard  Winters,  No.  2,  63s.,  landed.  Plate,  in  similar 
position,    60s.      American,    first    spring    patants,    48s.    to    50s. ; 
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Canadian,  export  patents,  47s.  to  48s  ,  landed.  Grinding  Barley. — 
South  Russian  nominal.  Karachi,  35s.  ;  Karoon,  on  sample, 
35s,  6d.  to  36s.,  both  quay  terms.  Maize.  —  Plate  (sound),  33s.,  ex 
quay,  and  White  South  African,  35s.  6d.  Plate  oats,  28s.  6d.  to 
31s.,  according  to  quality.  American  white,  clipped,  No.  2, 
34s.  6d.,  ex  quay. 

Cotton  (from  our  Manchester  correspondent).  — A  firm  tone  has 
prevailed  in  all  quarters  of  the  market  during  the  past  week,  and 
buyers  have  found  it  difficult  to  purchase  except  by  paying  quota- 
tions. The  developments  in  connection  with  the  wages  crisis  have 
been  closely  watched,  and  it  is  to  be  regretted  that  at  the  time  of 
writing  no  settlement  of  the  dispute  has  been  arranged.  It  is  still 
believed  that  a  lockout  will  be  prevented,  but  the  notices  at  the 
mills  are  fast  running  out.  The  Board  of  Trade  returns  show 
larger  shipments  in  cloth  than  in  recent  months,  and  our  foreign 
trade  in  yarn  continues  more  encouraging.  The  inquiry  in  cloth 
for  India  has  been  irregular.  Here  and  there  fair  lots  have  been 
put  through  in  light  fabrics,  but  very  little  has  been  done 
in  shirtings.  China  has  given  irregular  support,  and  we 
are  far  from  experiencing  any  general  flow  of  business.  The 
Near  Eastern  outlets  have  not  been  at  all  active,  but  some  con- 
tracts continue  to  be  arranged  for  Egypt.  In  certain  special  cloths 
rather  more  inquiry  has  come  through  for  some  of  the  South 
American  markets.  Certain  makers  of  T -cloths  and  Mexicans  have 
met  with  rather  more  bids.  The  home  trade  continues  to  do  fairly 
well,  but  there  is  difficulty  in  securing  supplies  in  particular 
fabrics.  Manufacturers  continue  to  be  considerably  harassed  by 
the  increasing  cost  of  production,  various  articles  used  in  the  sheds 
being  much  dearer  than  a  few  months  ago.  American  yarns  for 
home  use  have  been  firmer  in  quotation,  and  the  undercurrent  of 
demand  has  continued  rather  healthier.  Buying  has  been  chiefly 
in  coarse  and  medium  numbers,  and  very  little  stock  can  be  found 
at  the  mills.  No  particular  activity  can  be  recorded  in  shipping 
yarns.  Bolton  spinnings  have  been  rather  steadier,  and  here  and 
there  a  little  more  business  has  been  offering. 

»  Friday's  Movements. 

Sugar  continues  in  fair  demand  at  steady  prices.     Cane  sales 
ull  and  easier. 
Coffee  sales  ruled  fully  steady.    Futures  steady,  quiet.    June 
quoted  41s.   ijd.,  July  40s.  6d. 

Jin.  linn   and   rates  dearer.     Native  firsts,  June-July,   quoted 

1^21   ms.     Lightning  ditto  sellers,  ^19  10s.     Native  firsts,  new 
crop,  September,  buyers,  ,£22. 
HSU?   quirt    and    easier.     New    graded,  fair,    June-August, 
sellers,   ^47   10s.  ;  medium,    ^32   15s.;  coarse,   £zg    10s. ;   and, 
coarse   brown,    £27   10s.     New  Zealand  inactive.     G.F.,  June- 
August,  value  ,£32  5s.,  and  fair  ^30  5s. 

KrniiKR  firm.  Plantation  standard  crepe,  spot,  sold  2s.  5d. 
Smoked  sheet,  spot,  sold  2s.  4jd.  to  2s.  4|d.  Fine  hard  Para, 
spot,  sellers  2s.  7d.  per  lb. 

CORN. — Mark  Lane:  Prices  moved  in  a  further  downward 
direction  at  market  this  week-end,  business  being  limited. 
Wheat  :  English  whites  and  reds,  delivered,  quoted  at  to,  to 
58s.  per  qr.,  504  lbs.  Of  imported  grades  No.  1  Northern  Mani- 
toba, 63s.  6d.,  ex  ship.  Flour  :  Minneapolis  first  spring  patents, 
47s.  6d.  to  49s.  6d.,  landed.  Sound  Plate  maize,  32s.  6d.,  ex 
quay.     Plate  oats,  27s.  6d.,  ex  ship;  28s.  6d.  to  31s.,  landed. 

Metals. — Tin  dearer.  Standard  cash  sold  ,£167  10s.  to 
.£168  10s.  and  three  months  ,£164  10s.  to  £166,  closing 
j£i68  10s.  cash  and  j£i66  three  months.  Settlement  price  ^168. 
■Copper  firmer.  Standard  cash  sold  finally  ,£84  5s.,  three  months 
j£85  5s->  £&5  ,os->  ^84  17s-  6d-»  and  ^85  5s.,' closing  ^84  u. 
■  h  and  ^85  5s.  three  months.  Settlement  price  ^84  7s.  6d. 
Electros  ^94  10s.  to  ^95  10s.  Tough  and  best  selected  £g$  to 
^96.  Strong  sheets  ^106.  Lead  firm.  English  ^28  \s., 
foreign,  June,  sold,  ^27  10s.,  July  ^27  15s.  to  £28,  August  £28, 
and  September  ^28  5s.  Spelter  strong.  G.O.B.  officially  quoted 
.£115  to  .£105.  Tin  plates  I.C.  cokes  18s.  gd.  to  19s.  basis, 
f.o.b.  Wales.  Iron  firm.  Cleveland  cash  66s.  iod.,  one  month 
•67s.  3d.,  and  three  months  68s.     Quicksilver  .£14  tos, 

Linseed  Oil.— Spot  pipes  (landed)  ^28  5s.,  barrels  .£29.  Cotton, 
refined  pale  spot  (pipes)  ^31  15s.  to  ,£32.  Turpentine,  Ameri- 
can spot,  /'34s.  3d.  Cotton  seed,  London  Egyptian  spot 
£8  12s.  6d.,  June  ,£8  17s.  6d. 


Critical  Index  to  New  Investments. 

New  Soi'th  Wales  Government  4J  per  Cent.  Loan. 
An  issue  of  £5,000,000  4^  per  cent,  debentures  to 
bearer,  convertible  into  4J  per  cent,  inscribed  stock  :it 
.any  time  up  CO  August  23,  is  offered  through  the 
London  County  and  Westminster  Hank.  No  new 
money)  however,  is  involved,  as  the  entire  proceeds  are 
required  for  the  repayment  of  Treasury  bills.  The  loan 
is  repayable  at  par  on  July  1,  1027,  but  the  Govern- 
ment has  the  option  of  redemption  at  par  on  or  after 
July  1,  1922,  on  giving  three  months'  notice.  It  is 
offered  at  90  A,  payable  by  instalments  of  5  per  cent. 
on  application,  14^  per  cent,  on  June  17,  40  per  cent, 
on  July  15,  and  40  ]x*r  cent,  on  August  it),  and  a 
hnl her  small  discount  of  about  J  per  cent,  is  provided 
bv  the  payment  of  a  full  six  months'  interest  on 
January  1  next.  The  inscribed  stock  into  which  the 
debentures  are  exchangeable  is  a  trustee  security 
under  the  Colonial  Stock  Act. 


Forestal    Land,    Timber   and    Railways 
Co.,    Limited. 

A  circular  has  been  issued  by  the  directors  of  the 
Forestal  Land,  Timber  and  Railways  Co.,  Ltd.,  bear- 
ing Monday's  date,  appealing  to  the  loyalty  of  the 
^rcat  body  of  shareholders  to  support  them  as  a  board. 
It  says  that  six  shareholders  have  seen  fit  to  attack 
the  chairman  and  some  of  his  co-directors  and  the 
general  management  of  the  undertaking  "  in  a  circular 
containing  statements  and  insinuations  as  unworthy  as 
they  are  misleading."  That  circular  has  not  been  sent 
to  us,  and  it  is  just  as  well,  because  it  would  have  got 
no  sympathy  here.  As  far  as  we  have  been  able  to 
learn,  the  board  of  the  company  has  done  its  work  well 
and  loyally,  and  the  chairman,  Baron  E.  B.  d'Erlanger, 
is  undoubtedly  a  man  of  ability.  The  work,  moreo 
the  board  has  had  to  do  in  preventing  the  company's 
interests  from  being  adversely  affected  by  the  out- 
break of  the  war,  and  in  placing  it  in  "a  position  of 
financial  strength  and  commercial  prosperity  which 
now  exceeds  that  ever  before  attained,"  deserves  better 
acknowledgment  than  detraction.  It  seems  that  the 
general  meeting  will  be  held  within  a  fortnight's  time, 
and  an  appeal  is  made  to  the  shareholders  either  to 
attend  it  personally  or  to  be  sure  to  sign  at  once  the 
proxy  sent  to  them  to  be  used  in  support  of  the  board 
and  the  re-election  of  the  retiring  directors.  Baron 
d'Erlanger,  Brigadier-General  the  Hon.  F.  C.  Stanley, 
D.S.O.,  and  Mr.  Leon  Rueff,  who  offer  themselves  for 
re-election.  That  course  is  the  one  we  should  follow 
were   we   a    shareholder. 

Close  on  the  heels  of  this  circular  comes  the  report 
for  the  calendar  year  1914.      It  is  not  at  all  a  bad  re- 
port  in    the  circumstances,    and   we    should    not  have 
grumbled  had  the  profits  been  smaller.      As  the  direc- 
tors explain,  the  outbreak  of  war  caused  a  serious  dis- 
location of   the  company's   affairs   for  a   few   months, 
and   all    but   two   of  the   extract    factories  had    to   be 
closed.       Sales  of  timber  to  Europe  were  also  almost 
completely     stopped,     and     together    with      the   entire 
absence  of  land  sales  adversely  affected  results  for  the 
year.       That  depressing  story  happily    has    not    con- 
tinued   into  the  current  year,    for   the   factories   have 
been  working  since  the  beginning  of  it  to  their  fullest 
capacity,    and   the   rearrangement    of    the    company's 
mode  of  business  so  as  to  concentrate  all  its  affairs  in 
the  London  office,  has  "  proved  completely  successful." 
It  is  therefore  anticipated  that  the  profits  for  the  cur- 
rent year  will  be  greater  than  ever  before,  and  for  the 
past  year  they  were  not  so  bad,  all  things  considered, 
only  £54,365  down  at  £615,114.     Administration  and 
other  expenses  took  £26,514  more  at  £1 14,819,   and 
interest  and   redemption   of  debt  charges   went  up  by 
over  £62,000  to  £118,386,   while  £21,546  more  was 
assigned   to  deoreciation   at  ,£117,569.      Also  £3,562 
was     charged     for     income-tax,    a    new    entry,    and 
although    the    reserve    account    got    £16,674    'ess   at 
£26,513,  that  being  in  a<-cordanee  with  the  articles  of 
association,  the  nctt  profit,  subject  to  remuneration  of 
the  two  boards,  is  £149,297  down  at  £234,065.   Con- 
sequently,  the  dividend  on  the  cumulative  6  per  cent. 
preference  shares  is  made  up  to  8  per  cent,  instead  of 
11,   out  of   the  preference   portion  of   surplus   profits 
while  the  deferred  ordinary  shares  receive  only  6  per 
c(  nt.  for  the  year  against  15  per  cent,  for  1913.    Th' 
assignments  leave  £-3,53"  to  be  carried   forward  to 
the  credit  of  the  ordinary  shares  and  £7.853   to  that 
of   the   preference   shares.      1  -.   it   should   be 

added,  the  reserve  was  increased  bv  £.-5-c>Q.>  nett  to 
£73*). 3 25,  but  during  the  year  £570.021  was  received 
as  premium  on  the  new  issue  of  shares,  and  the  above- 
mentioned  £26.515  added  as  the  amount  of  profit 
assignable  in  this  quarter.  Against  these  additk- 
which  brought  the  total  reserve  credit  up  to 
£1.500. 71s,  we  have  the  whole  goodwill  of  £405,163 
written  off,  together  with  the  discount  and  expen- 
of  issue  of  shares  and  debentures,  which  took  another 
£132,800.  plus  the  premium  on  redemption  of  Santa 
-  del>cntures,  £12,500,  and  balance  of 
expenses  connected  with  the  acquisition  of  the  Santa 
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Fe  Land  Co. 's  properties,  &c,  another  £'19, 878.  This 
£570,441  was  deducted  from  the  aggregate  reserve, 
leaving  it  at  the  increased  figure  stated  above. 

During  the  year  certain  assets  of  the  New  York 
Tanning  Extract  Co.  and  of  the  Argentine  Quebracho 
Co.  were  duly  acquired  by  the  agreement  ratified  at 
an  extraordinary  meeting  of  shareholders  held  on  De- 
cember 31,  1913,  in  pursuance  of  which  193,307  each 
of  preference  and  ordinary  shares  were  issued,  the 
preference  at  cent,  per  cent,  and  the  ordinary  at  200 
per  cent,  premium — that  is  at  respectively  £2  and 
.£■3  Per  £I  share.  Consequent  upon  this  addition  to 
the  capital,  the  total  paid  up  is  now  ,£3,091,699  and 
the  total  5  per  cent,  first  mortgage  refunding  deben- 
ture debt  outstanding  is  ,£129,600  larger  at 
,£1,173,700.  Amongst  the  debts  due  by  the  company 
aggregating  £590,661,  are  ,£187,505  relating  to  alien 
enemies.  In  most  respects  the  balance-sheet  is  a  very 
strong  one,  stronger  than  ever  it  was.  Not  only  has 
goodwill  been  eliminated,  but  through  other  writings- 
down  or  transfers,  the  value  of  the  timber,  pastoral 
lands,  railways,  factories,  working  bullocks  and  horses, 
steamers,  barges,  buildings,  wells,  &c,  is  £^815,070 
down  at  £4,251,890.  Holdings  in  associated  com- 
panies, however,  and  other  investments  are  up 
^377.537  at  ^540,797,  and  live  stock  shows  an  in- 
crease of  ^109,838  at  £529,874.  Stocks  of  extract 
and  felled  timber  have  also  risen  at  £'171,241  to 
£'930,931,  and  sundry  debit  balances  are  greater  by 
£176,267  to  ;£8i8,28i.  Of  this  total  £'81,041  is  due 
by  alien  enemies.  Cash  has  increased  by  ,£132,74.7 
to  £317,946,  the  aggregate  of  the  balance-sheet  being 
£7,638,383,  a  very  handsome  total,  but  then  the 
possessions  of  the  company  may  be  described  as  unique 
of  their  kind.     Its  future  should  be  assured. 


Shell  Transport  and  Trading. 

Unless  it  be  that  the  growth  of  profits  has  been 
rather  less  rapid,  nothing  has  interfered  with  the  pro- 
gress of  the  "  Shell  "  Transport  and  Trading  Co.,  Ltd. 
Its  report  and  accounts  for  the  calendar  year  1914  are 
therefore  refreshingly  satisfactory,  and  its  two  wings, 
so  to  say,  the  Bataafsche  Petroleum  Maatschappij  and 
the  Anglo-Saxon  Petroleum  Co.,  abstracts  of  whose 
balance-sheets  are  given,  both  show  a  position  of  great 
strength.  As  for  the  "  Shell  "  itself,  it  made  a  profit 
of  £'1,964,047,  or  ,£163,787  more  than  in  1913,  after 
meeting  management,  legal  and  other  expenses  and 
depreciation,  which  altogether  took  ,£8, 18c)  less  at 
£37,935.  Before  deducting  anything,  but  adding  in 
the  balance  of  £,326,564  brought  forward,  which  is 
£^61,371  up,  the  entire  profit  was  £^2,001,981,  or 
£I55>59^  more  compared  with  an  increase  of 
£392,285  for  the  preceding  year.  Out  of  this  the 
preference  dividend  is  met  and  the  dividend  on  the 
ordinary  capital  again  made  up  to  35  per  cent,  nominal 
for  the  year.  It  is  paid  tax  free,  however,  just  as  it 
was  a  year  ago,  but  as  the  tax  is  deducted  at  the  rate 
of  is.  8d.,  whereas  it  was  only  is.  2d.  for  1913,  the 
real  dividend  is  36  per  cent,  nett,  an  increase  of  1  per 
cent.  Nothing  is  set  aside  by  the  company  to  reserve, 
but  its  board  has  good  excuse  for  abstention,  seeing 
that  the  Anglo-Saxon  and  Bataafsche  Companies 
together  set  aside  ,£1,266,800,  or  ^'48,800  more  than 
in  the  previous  year  to  this  purpose.  Altogether  these 
two  companies  have  written  off  £^6,775,000  since  their 
inception  in  1907.  Of  this,  £3,800,000  odd  has  been 
wiped  off  by  the  Bataafsche  Co.  and  the  balance  of 
£2,915,000  by  the  Anglo-Saxon  Co.  All  three  con- 
cerns are  consequently  remarkably  strong,  and 
although  the  cash  in  hand  and  at  bankers  or  lent  at 
short  notice  belonging  to  the  "  Shell  "  Co.  is 
£"950,398  down  compared  with  the  previous  year,  its 
fixed  deposits  are  £300,000  up,  and  the  two  together 
still  amount  to  £533,069,  while  the  cash  possessed 
by  the  Bataafsche  Co.  stood  on  December  31  last  at 
more  than  ^900,000,  taking  the  Dutch  guilder  at 
12  to  the  £",  and  of  the  Anglo-Saxon  Co.  at 
£'1,130,000.  We  do  not  know  any  other  industrial 
producing  and  trading  companies  that  are  so  strong  in 


this  respect,  and  none  of  them  have  any  mortgage 
debts  to  carry.  Costs  of  drilling  and  of  geological 
surveys  are  always  charged  to  working  expenses.  The 
various  subsidiary  companies  have  been  charged  with, 
war  risk  insurance  premiums,  and  £250,000  stands 
to  the  credit  of  that  fund  with  the  Bataafsche  Co. 
After  the  "  Shell  "  Co. 's  dividends  have  all  been  paid 
there  will  be  £'110,231  more  at  .£436,795  left  to  carry 
forward  than  at  the  end  of  1913.  No  further  additions 
were  made  to  the  company's  paid-up  capital  during  the 
past  year.  At  the  end  of  the  ordinary  meeting  of 
shareholders  to  be  held  on  the  26th  inst.  an  extra- 
ordinary general  meeting  will  be  held  to  pass  an. 
amendment  to  the  articles  of  association. 


The    Week    in   Mines. 


The  approach  of  the  dividend  season  has  stimulated 
interest  in  Transvaal  mining  shares  this  week,  particu- 
larly those  of  the  Far  Eastern  Rand  companies,  to 
which  attention  is  now  mainly  directed.  The  divi- 
dends, always  an  interesting  subject,  should  make  an 
exceptionally  interesting  story  this  year,  for  at  least 
one  company,  the  Modder  Deep,  will  declare  a  maiden 
dividend,  and  the  New  Modder,  Modder  B,  Brakpan, 
Transvaal  Coal  Trust,  and  City  Deep  and  Van  Ryn 
Deep  are  expected  to  make  increased  distributions. 
Copper  shares  have  shown  marked  strength,  especially 
Amalgamated,  but  a  reaction  followed  on  the  news  of 
Mr.  Bryan's  resignation. 

South  and  West  Africans. 
Interest  in  the  South  African  market  this  week  has 
mainly  centred  in  Brakpans  and  Transvaal  Coal  Trusts^ 
which  have  been  steadily  bought  on  dividend  antici- 
pations, and  have  risen  to  2^  and  1  29-32  respec- 
tively. Modder  B's,  for  a  similar  reason,  have  been 
prominently  firm,  the  price  rising  to  5^-,  and  Knight's 
Deep  at  i^V,  City  Deep  at  3^-,  Consolidated  Lang- 
laagte  at  i-J-J,  and  Van  Ryn  Deep  at  2  21-32,  have 
also  been  in  demand,  while  Meyer  and  Charlton  ad- 
vanced J  to  5^6  on  the  increase  in  dividend.  New  Klein- 
fonteins  fell  rather  sharply  to  23s.  gd.  on  news  that 
owing  to  Treasury  restrictions  the  issue  of  shares, 
which  was  postponed  last  August  until  after  April,  had 
now  been  abandoned,  but  they  subsequently  rallied  to 
24s.  9d.  Knight  Centrals  relapsed  to  7s.  6d.  on  profit- 
taking  sales,  following  the  announcement  as  to  develop- 
ment results,  and  Daggafonteins  also  weakened  to  7s. 
Gedulds  declined  to  29s.,  but  afterwards  improved  to> 
29s.  6d.  on  a  statement  that  the  option  on  47,500 
snares  at  25s.  per  share,  which  fell  due  on  the  8th 
inst.,  had  been  exercised.  Goerz  shares  were  also  sup- 
ported on  the  chairman's  speech  at  the  meeting  as  to 
the  recovery  of  a  large  part  of  the  depreciation  in  in- 
vestments, thanks  to  the  recent  upward  movement. 
Diamond  shares  have  been  dull,  and  in  the  Rhodesian 
section  the  only  feature  has  been  the  inquiry  f<  r 
Tanganyikas,  which  have  risen  to  1  13-32.  Among 
West  African  shares  Abbontiakoons  were  bought  at 
about  9s.  on  favourable  reports  as  to  developments, 
and  tin  descriptions  showed  more  life  in  view  of  the 
rise  in  the  metal. 

Copper  and  Miscellaneous. 
Copper  shares  have  again  been  hoisted  up  in  New 
York  as  the  result  of  a  further  advance  in  the  metal. 
Amalgamateds — which  will  soon  cease  to  be  dealt  in, 
for  the  stockholders  have  this  week  agreed  to  the  com- 
pany's dissolution — advanced  rapidly  during  the  week- 
end to  78J,  but  the  buying  was  chiefly  on  New  York 
account.  Subsequentlv  the  news  of  Mr.  Bryan's  re- 
signation caused  a  relapse  to  76^,  while  Anacondas, 
after  touching  7^-,  reacted  to  7J,  and  Utahs  fell  from 
14^-i  to  14$.  Rio  Tintos  have  moved  more  sluggishly 
throughout,  and  are  quoted  at  60,  a  rise  of  h  on  the 
week. 

Russian  shares,  which  were  weak  at  one  time  owing 
to  the  retreat  in  Galicia,  have  since  hardened  on  fresh- 
support  being  forthcoming  from  interested  quarters. 
The  Broken  Hill  group,  which  showed  a  tendency  to 
advance  on  the  high  prices  which  now  rule  for  lead 
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and  spelter,  have  been  very  inactive,  and  rather  dull, 
for  it  is  recognised  that  the  companies  are  not  able  to 
take  full  advantage  of  these  high  prices,  especially  as 
regards  spelter,  which  has  now  risen  to  the  fabulous 
price  of  about  ^,105. 

Oroville  shares  have  been  freely  dealt  in,  and  the 
price  has  risen  2s.  to  14s.;  the  subsidiary  Nechi  mines 
have  also  advanced  to  about  9s.  Kalgurlis  were  sold 
down  to  35s.  on  the  reduction  foreshadowed  in  future 
dividends,  and  Talismans  were  also  offered  on  the  poor 
re  reserve  position  as  disclosed  in  the  report. 


MINING    NEWS. 


Transvaal  Gold  Production. — The  output  for  last  month 
was  £3,373,998,  or  £213,347  more  than  in  April,  and  £314,658 
more  than  in  May  last  year.  For  the  five  months  to  date  the  pro- 
duction shows  an  increase  of  £1,396,361.  The  following  table 
shows  the  monthly  production  since  January,  1910  : — 


■ 


Month. 

2910. 

1911. 

1912. 

1913- 

1914. 

1915. 

January  . . 

£ 
2,554.451 

£ 
2,765.386 

£„ 

3,130,830 
2,989,832 

£  , 
3,353.116 

2,708,470 

3.037,058 

February. . 

.2,445,088 

2,594,634 

3.118,325 

2,660,186 

2,872,406 

March  .... 

2,578,877 

2,871,740 

3,528,688 

3,358,050 

2.917.346 

3.202,514 

April 

May 

2,629,535 

2,836,267 

3.133.383 

3.334.358 

2,904,924 

3,160,651 

2,693.785 

2.913.734 

3.311,794 

3,373.998 
3.173.382 

3,059,340 

3.373.998 

June 

2,655,602 

2,907,854 

3,202,517 

3,049,558 

— 

July 

2,713,083 

3.012,738 

3,255,198 
3,248,195 

2,783,917 

3,111.398 

— 

August 

2,757,919 

3,030,360 

3.092,754 

3,024,037 

— 

September 

2,747,853 

2,976,065 

3,176.846 

2,999,686 

2,982.630 

— 

October  . . 

2,774.390 

3,010,130 

3,265,150 

3,051,701 

3,116,754 

— 

"November 

2,729.554 

3,057,213 

3,216,965 

2,860,788 

3,040,677 

— 

December 

2,722.775 

3,oi5.499 

3,297,962 

2,857,938 

2,952,755 

— 

Total.. 

32,002,912 

34,091,620 

38,757.560 

37.358,040 

35,588,075 

15,646,637 

Native  Labour  Returns. — The  total  at  the  gold  mines  shows 
a  decrease  of  2,980  compared  with  the  previous  month. 


Month. 

Natives 
on  Gold 

mines. 

Natives 
on  Coal 
mines. 

Natives 

on 

Diamond 

mines. 

Total 
natives. 

165,433 
166,248 
167,006 
168,831 
169,619 
170,438 
166,039 
164,650 
'72,33' 
180,423 
185,239 
186,941 
183,961 

9.619 
9.442 

9.257 
9.485 
9.389 
9.212 
8,990 
8,704 
8,675 
8,494 
8,216 
8,418 

14,284 
13,256 
13,656 

189,336 
188,946 
189,919 
178,316 
179,008 
179,650 
I73.°'9 
173.354 
181,006 
188,916 
"93.455 
'95,359 

July    

Gedcld  PsOPBlSTASx  Minks. — A  cablegram  has  been  received 
from  the  head  office  notifying  that  the  option  on  47,500  shares 
at  25s.  per  share,  which  fell  due  on  the  8th  inst.,  has  been 
exercised. 

General  Mining  and  Finance  Corporation. — The  report  of 
this  corporation,  which  controls  the  Albu  group  of  Rand  mining 
concerns,  shows  that  the  working  profit,  which  declined  from 
£48,648  in  1912  to  £39,770  in  1913,  further  decreased  last  year 
*°  £,7>°9'.  As,  however,  there  was  a  realised  loss  of  £19,304 
on  mining  ventures  and  house  property,  which  is  written  off, 
the  year's  operations  resulted  in  a  loss  of  £2,213.  A  year  ago 
£59,140  was  written  off  loss  on  mining  ventures,  and  £30,000 
was  added  to  house  property  reserve,  so  that  there  was  a  debit 
balance  of  £43,417.  In  this  sense,  the  year's  operations  were 
less  unsatisfactory  than  in  1913,  but  the  debit  carried  forward 
is  raised  to  £45,630.  Hut  the  chief  feature  of  the  report  is 
the  increase  shown  in  the  depreciation  of  investments.  This 
has  risen  from  £833,236  to  £971,973,  equal  to  more  than  50  per 
■cent,  of  the  value  at  which  the  investments  stand  in  the  books. 
The  increase  is  due  almost  entirely  to  the  lower  quotations 
ruling  for  shares  and  stocks  of  certain  mining  properties  lying 
dormant.  T'niil  peace  is  declared,  and  affords  an  opportunity 
of  refinancing  and  reorganising  some  of  these  weaker  properties, 
it  will  be  difficult  to  deal  with  the  question  of  depreciation. 
Fortunately,  the  New  Goch  is  expected  to  join  the  dividend- 
p.iyui-  class  this  year,  and  the  Meyer  and  Charlton  and  Van 
Ryn  concerns  are  doing  very  well,  so'that  the  corporation  should 
additional  revenne  this  year  in  the  shape  of  dividends. 

Great  Bou.i'kr  I'kksk\  kkance.— The  report  for  1914  states  that 
the  production  realised  £-.>(>2,9io,  as  compared  with  ,£353,719  in 
3.    After  writing  off  £11,434,  the  cost  oi  development,  and 


2 


6  for  depreciation,  the  nett  profit  comes  out  at  £27. 

|reat  improvement  on  1913,  when  the  total  was  only  £6,897. 
Adding    £64,644    brought    forward,  the    available  balance    is 

£92,641,  which,  however,  is  carried  forward.  No  dividend  has 
peso    |wiid   since  6d.    per   share   was   distributed    fox    1912,    but 

something  may  be  available  for  the  shareholders  next  year. 
The  fully-developed  ore  reserves  have  increased  from  5 1  ( . .  1 1  - S 
tons  to  595,007  tons,  but  the  value  has  fallen  is.  to  24s.  per  ton. 
"  Probable"  ore  has  also  increased  from  331,180  tons  to  334,780 
tons,  but  here,  too,  the  value  has  fallen  from  21s.  4d.  to  21s. 
per  ton.     The  war  has  in  t  affected  operations  at  the  mine. 


Fanti  Consolidated. — The  report  for  1914  states  that  £8,328 
has  been  written  off  shares  and  interests,  and  the  reserve  account 
has  been  utilised  in  reducing  the  cost  oi  leaseholds  in  West 
Africa,  which  have  been  further  written  down  by  one-fifth  of 
the  balance  then  remaining.  The  profit  for  the  year  was  £19,691, 
and  after  adding  £10,886  brought  in  and  £2,822  transferred 
from  reserve  account,  the  total  is  £33,401,  which  is  carried 
forward.  Hut  for  the  provision  of  the  amounts  written  off  the 
available  sum  would  have  been  £48,890.  Investments  standing 
in  the  books  at  £523,900  were  valued  on  May  31  at  £495,255. 

Village  Main  Reef. — Last  year's  operations  resulted  in  a 
profit  of  £295,790  against  £331,59'  for  1913,  and  adding 
£378,430  brought  in  the  available  balance  is  £674,220,  as  com- 
pared with  £708,830.  The  reduced  profit  was  caused  by  mine 
subsidences  in  the  vicinity  of  the  main  shaft,  but  in  spite  of 
the  falling  off  the  dividend  for  the  year  was  maintained  at  14s. 
and  £243,820  is  carried  forward,  after  writing  off  £100,000 
from  permanent  works  account.  The  whole  of  the  reserve 
account  has  also  been  utilised  in  writing  down  machinery, 
plant  and  buildings.  On  account  of  the  current  half-year  a 
dividend  of  4s.  per  share  is  declared,  tax  free,  against  7s.  per 
share  a  year  ago,  but  this  was  to  be  expected  in  view  of  the 
approaching  exhaustion  of  the  mine.  The  company  has  been, 
a  very  successful  one,  for  it  has  distributed  £3,572,743  in 
dividends  on  a  capital  which  now  amounts  to  £472,000. 
During  the  year  the  company  increased  its  holding  of  Village 
Deep  shares  by  3,000  to  118,000  shares. 

K.Mi.in  Central. — Owing  to  the  sudden  activity  and  strength 
of  this  company's  shares  shareholders  requested  that  some 
statement  should  be  officially  made  as  to  the  rumours  of  im- 
proved development  results  south  of  the  Simmer  Dyke.  In 
reply,  the  following  telegram  was  received  from  Johannes- 
burg : — No.  16  level  east  drive  from  west  shaft  on  south  reef, 
90  ft.  of  reef  sampled  gave  7.4  dwts.  over  54  ins. ;  but  the 
last  5  ft.  gave  only  5.2  dwts.  over  54  ins.  The  width  is  narrower 
than  the  average  of  the  ore  reserves,  but  no  ore  south  of  the 
dyke  is  included  therein,  the  average  value  of  which  is  about 
S'A  dwtt. 

Talisman  Consolidated. — Something  like  a  shock  is  adminis- 
tered to  the  shareholders  of  this  New  Zealand  mining  company 
in  its  report  for  the  past  year.  At  February  28  the  ore  esti- 
mated as  available  for  milling  amounted  to  only  7,897  tons 
against  37,513  tons  a  year  ago.  The  company  has  never  kept 
development  much  ahead  of  the  mill,  and  the  manager  advises 
that  sufficient  °re  will  probably  be  available  from  present 
sources  and  current  development  to  keep  the  mill  fully  supplied 
until  the  middle  of  August.  Moreover,  a  large  quantity  of 
ore  has  been  partially  developed  below  the  14th  level,  and  will 
be  available  for  milling  purposes  as  soon  as  the  Talisman  shaft 
has  been  sunk  to  and  connected  with  the  No.  15  level.  Recent 
advices  from  the  mine  state  that  the  shaft  has  almost  reached 
the  random  of  the  15th  level,  ai.d  any  possible  stoppage  of 
milling  operations  can  therefore  only  be  of  a  temporary  nature. 
The  profits  for  the  past  year  amounted  to  £138,963  against 
£121,280,  but  in  1913-14  operations  were  restricted  to  a  period 
of  ten  months  owing  to  a  strike.  After  adding  £18,000  trans- 
ferred from  bullion  reserve,  and  £21,121  the  balance  brought 
in,  the  available  total  is  £178,084.  The  sum  of  £14,270  is 
allowed  for  ordinary  depreciation  and  £3,000  for  investment 
depreciation;  four  dividends  amounting  to  7s.  per  share,  free 
of  taxes,  the  same  as  for  1913-14  have  been  paid,  absorbing 
£120.750,  and  £21,201  is  carried  forward.  Since  the  com- 
pany's incorporation  in  1904  dividends  amounting  to 
£1,017,220  have  been  paid,  and  thanks  to  its  investments  the 
company's  financial   position  is  satisfactory. 

A.  Ookrz  and  CO. — At  the  annral  meeting  of  this  company 
at  Johannesburg  last  week  Mr.  H.  Newhouse  made  some 
interesting  remarks  regarding  the  excessive  depreciation  which 
had  taken  place  in  certain  mining  securities.  He  said  that 
the  value  of  shareholdings  at  December  31  was  £837,512,  which 
showed  a  shrinkage  of  £331,012  as  compared  with  the  book 
values  at  that  date.  Since  then  the  position  had  greatly 
improved,  presumably  owing  to  the  advance  in  Modder  Deep* 
and  Gedulds,  £250,000  of  the  depreciation  being  wiped  out, 
thus  reducing  the  shrinkage  to  £80,000.  Hence  the  value  of 
the  company's  assets  worked  out  at  19s.  per  share,  as  compared 
with  the  market  value  of  about  10s.,  13s.  3d.  of  the  amount 
applying  to  shareholdings  in  dividend-paying  concerns. 


MINING     OUTPUTS. 

Associated  of  W.A. — 10,077  'ons  f°r  £'°.495- 

Aurora  West. — 14.570  tons  yielded  £17,871  :  profit,  £3.812 
(April,  £4,050). 

Bantjes. — 20,500  tons  yielded  £26.434  :  profit,  £5,245  (April, 
£7.58o). 

Bisichi  Tin. — Production,  16J  tons  :  shipments,  17  tons. 

Balachat  Gold — 2,751  tons,  1,154  ozs-  ■  tailings,  282  ozs. ;  total, 
1,436  ozs.,  equal  to  1,302  ozs.  fine  gold 

Barramia — 400  tons,  283  ozs.  Taylor's  back  slope,  618  ozs.  ; 
total,  901  ozs. 

Bullfinch  Proprietary. — 6,683  tons,  2,849  ozs.  ;  value,  £8,735 : 
profits.  £3.895. 

Cam  and  Motor. — Treated,  12,67710ns :  gold  recovered,  £20,283  ; 
profit,  £4,625.  Plant  ran  short  time  owing  to  breakdowns,  since 
repaired,  which  also  affected  extraction. 

Charterland  and  General  Exploration. — Old  Nic :  2,400  tons 
yielded  £2,898  ;  loss,  £184. 

Champion  Reef. — 16,875  tons,  9,648  ozs. ;  25,818  tons  sands  and 
slimes,  2,283  ozs.  ;  total,  11,931  ozs.,  equal  to  fine  gold  10.918  ozs. 
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Consolidated  of  N.Z. — Wealth  of  Nations:  2,200  tons  yielded 
£3.369;  profit,  £1,360.  Progress:  3,640  tons  yielded  £4,650; 
profit,  £1,105.  Blackwater:  4,540  tons  yielded  £8,632;  profit, 
£4.056. 

City  Deep— 59,500  tons  yielded  £110,916  ;  profit,  £50,673 
(April,  £46,271). 

Consolidated  Langlaagte. — 52,400  tons  for  £68,065  ;  profit, 
£31,428  (April,  £31,366). 

Consolidated  Main  Reef. — 26.400  tons  for  £38,229 ;  profit, 
£11,927  (April,  £11,680). 

Crown  Mines. — 220,000  tons,  £285,752  ;  profit,  £117,674  (April, 
£108,018). 

Dua  (Nigeria)  Tin.- — Black  tin  produced,  5  tons  1  cwt.  1  qr. 

Durban  Roodepoort  Deep. — 27,400  tons,  £37,488  ;  profit,  £6,355 
(April,  £5,082). 

East  Rand  Proprietary. — 170,000  tons,  51,717  ozs.,  including 
1,043  ozs-  recovered  from  accumulated  slimes;  value,  £216,727 ; 
profit,  £60,020  (April  £61,850). 

Ex-Lands  Nigeria. — Output,  26  tons. 

Ferreira  Deep. — 38,620  tons  yielded  £66,651  ;  profit,  £21,655 
(April,  £38,840).  The  profit  includes  £3,358  on  accumulations. 
The  shaft  repairs  have  been  delayed  by  several  additional  small 
falls  of  ground,  but  are  now  progressing  favourably.  Failing 
further  disturbances  the  shaft  should  be  fully  repaired  before  the 
end  of  the  current  month. 

Frontino  and  Bolivia. — 2,172  tons  yielded  £9,486. 

Geldenhuis  Deep. — 52,500  tons  yielded  £66,843  ;  profit,  £10,450 
April,  £8,676). 

Ginsberg.— 15,497  tons  for  .£17,023;  profit,  £3,743  (April, 
£3.622). 

Glencairn.— 22,020  tons  for  £14,587;  profit,  £2,178  (April, 
£i.76o). 

Government  Areas  (Modderfontein). — 49,300  tons  for  £56,907  ; 
profit,  £13,037  (April,  £11,086). 

Great  Fingall. — 1,463  tons  ore,  £1,894;  total  working  expendi- 
ture, £4.048  ;  development  expenditure,  £96. 

Golden  riorse  Shoe. — 20,712  tons,  8,964  ozs.  ;  profit,  £11,912. 
Official  note. — Shut  down  everything  three  shifts  on  account  of 
labour  days. 

Ivanhoe. — 19,810  ton-,  1,935  ozs-  '.  sands,  1,191  ozs.  ;  slimes, 
2,588  ozs.;  concentrates,  1,520  ozs.;  value,  £30,707;  profit, 
£9.007- 

Jibutil  (Anantapur).— 2,500  tons,  764  ozs.  fine  gold  (April, 
741  ozs). 

Knight  Central. — 27,700  tons  for  £28,890  ;  profit,  £3,856  (April, 
£3.91.5)- 

Knights  Deep. — 104,700  tons  for  £77,993  ;  profit,  £16,673  (April, 
£12,472). 

Kaduna  Syndicate. — Output,  18  tons  of  tin  ore,  assaying  74  per 
cent. 

Lake  View  and  Oroya. — Queen  of  the  Hills. — 4,262  tons  yielded 
£6,126;  profit,  £2,378. 

Lake  View  and  Star.— 18,041  tons  yielded  £21,038 ;  profit, 
/3.40I- 

Lonely  Reef. — 4,270  tons;  2,843  ozs.;  value,  £11,952  ;  profit, 
£4.552. 

Luipaard's  Vlei—  Tonnage,  21,720;  profit,  £458. 

Main  Reef  West. — 24,300  tons  for  £29,039  ;  profit,  £4,552  ; 
(April,  £4,474). 

May  Consolidated.— 14,490  tons  ;  £10,817  '.  profit,  £1,066  (April, 
£670). 

Meyer  and  Charlton.— 14,958  tons  for  £34,032  ;  profit,  £20,816 
(April,  £20,360). 

Modderfontein  B.— 42,000  tons  yielded  £85,059  ;  profit,  £50,254 
(April  £45,826). 

Modderfontein  Deep.— 32,300  tons  yielded  £56,901  ;  profit, 
£29,214  (April, £26,971). 

Malayan  Tin  Dredging.— Produced  60  tons  of  tin  ore;  value, 
£5,860;  yardage,  194,000. 

Mongu  (Nigeria)  Tin.— Output,  40  tons.  The  rainy  season  having 
set  in,  the  output,  which  at  present  is  chiefly  derived  from  the 
river  bed,  will  be  materially  affected  until  the  close  of  the  season. 

Mount  Morgan  Gold. — 20,308  tons  Mount  Morgan  ore,  3,268 
tons  Many  Peaks  ore,  2,525  tons  concentrates,  and  8  tons  secondary 
products  treated,  produced  711  tons  blister  copper,  containing  704 
tons  pure  copper  and  9,172  ozs.  gold,  including  39  tons  copper  and 
23  ozs.  gold  from  Many  Peaks.  Also  3  tons  copper  only  from 
secondary  products.  Concentrator  treated  11,786  tons  of  ore,  from 
which  3,251  tons  concentrates  were  produced,  containing  251  tons 
copper  and  2,155  ozs.  gold.  Continuing  valuation  copper  at  £55 
per  ton  for  purposes  of  comparison,  estimated  value  £77,312.  In 
addition  production  matte  on  hand  containing  30  tons  copper  and 
337  ozs-  g°!d.  Decreased  output  due  to  collapse  of  smelter  flue 
causing  stoppage  of  115  hours.     Flue  repaired,  working  as  usual. 

New  Heriot. — 13,500  tons,  5,592  ozs.;  value,  £23514;  profit, 
£9.019. 

Mysore  Gold. — 24,600  tons,  14,626  ozs.  ;  22,334  tons  sands, 
2,357  ozs.;  17,430  tons  slimes,  2,558  ozs.;  total,  19,541  ozs., 
equivalent  to  17,840  ozs.  fine  gold. 

New  Kleinfontein. — 53,500  tons  for  £68,651  ;  profit,  £23,007 
(April,  £22,348). 

Nigel. — 11, 400  tons  yielded  £14,880  ;  profit,  £978.  Decreased 
profit  due  to  lower  grade. 

New  Goch.— 31,100  tons  yielded  £30,075  ;  profit,  £8,724  (April, 
£9,079). 

New  Modderfontein — 52,500  tons  yielded  £103,617  ;  profit, 
£61,171  (April,  £56.479). 

New  Primrose.— 22,450  tons  for  £20,725  ;  profit,  £7,356  (April, 
£7.022). 

New  Rietfontein  —8,289  tons  for  £7,464  :  profit,  £37  (Loss  for 
AP"1.  £39)-  . 


New  Unified. — 13,430  tons  for  £13,739  ;  profit,  £5,262  (April, 
£5.i79)- 

North  Anantapur. — 2,100  tons,  948  ozs.;  2,700  tons  tailings, 
162  ozs.  ;  total,  1,110  ozs.  fine  gold  (April,  1,105  ozs). 

Nourse. — 50,900  tons,  £70,469  ;  profit,  £15,278  (April,  £12,957). 

Nundydroog. — 7,800  tons,  6,000  ozs.  ;  7,192  tons  tailings, 
512  ozs.  ;  7,711  tons  slimes,  498  ozs.  ;  total,  7,010  ozs.  bar  gold, 
equal  to  6,263  ozs-  fine  gold  (April,  6,265  ozs.). 

Ooregum. — 12,914  tons,  6,300  oz5.  ;  14,030  tons  tailings  and 
slimes,  1,735  ozs- ;  total,  8,035  ozs.,  equal  to  fine  gold,  7,238  ozs. 

Princess  Estate. — 22,800  tons  yielded  £28,234 ;  profit,  £663 
(April,  £1,357). 

Robinson  Deep.— 54,000  tons  for  £75,215;  profit,  £25,331  (April, 

£25.994)- 

Robinson. — 62,700  tons  yielded  £89,763  ;  profit,  £49,512  (April, 
£46.631). 

Roodepoort  United.— 32,789  tons  yielded  £29,358 ;  profit, 
£1,580  (April,  £1,215). 

Rose  Deep. — 69,200  tons  yielded  £85,123;  profit,  £27,163; 
(April,  £24,592). 

Simmer  and  Jack  Proprietary. — 76,600  tons  for  £74,978  I  profit, 
£28,689  (April,  £27,343).  '    , 

Simmer  Deep. — 67,600  tons  for  £55,138;  profit,  £5,742  (April, 
£4.683. 

Sheba. — 7, 450  tons,  2,760  fine  ozs.  ;  profit,  £3,000. 

St.  John  Del  Rey. — Gold  produce  £39,000. 

South  Crofty. — Crushed,  6,088  tons,  yielding  tin  and  wolfram 
value  £5,928,  arsenic  and  sundries  value  £1,138.  Recovery  of  tin 
and  wolfram  per  ton  crushed,  22.58  lbs. 

Sudan. — 1,386  tons,  989  ozs. ;  cyanide,  207  ozs. ;  total,  i,I96ozs. 

Taquah. — 5,932  tons,  producing  £17,734. 

Tomboy  Gold. — Profit,  U.S.,  844,000. 

Van  Ryn.— 39,800  tons  yielded  £47,128  ;  profit  £19,093  ;    (April, 

£i9.479)-  r      , 

Van  Ryn  Deep. — 42,440  tons  yielded  £77,396  ;  profit,  £42,570  ; 
(April,  £43,031). 

Village  Deep. — 54,200  tons  yielded  £76,515;  profit,  £26,811; 
(April,  £24,693). 

Village  Main  Reef. — Milled  31,450  tons  ;  profit,  £23,991. 

Wanderer  (Selukwe). — 10,200  tons  ;  profit,  £30. 

West  Rand  Consolidated. — 31,750  tons  yielded  £36,596;  profit, 
£7.585  (April,  £6,125). 

Witwatersrand. — 43,800  tons  for  £53,025  ;  profit,  £22,083  (April, 
£25,724). 

Witwatersrand  Deep.— 48,330  tons  for  £62,603  ;  profit,  £22,205 
(April,  £20,122). 

Wolhuter.— 36,100  tons,  value  £43,410;  profit,  £14,458  (April, 
;£i2.934)-  

Tea,  Oil  and  Rubber. 

One  of  the  most  successful  companies  in  the  British 
Empire  at  present  is  the  Burmah  Oil  Co.,  Ltd.  Its 
gross  income  lor  the  past  year  -was  £47,426  better  at 
£1,104,226  and  its  nett  £24,519  up,  or,  including  the 
£74,6;  3  brought  forward,  £46,891  up  at  £921,879. 
Several  special  deductions  have  to  be  made  from  this, 
amounting  1o  £30,028  in  all,  viz.,  £7,812,  the  loss  to 
the  company  by  the  Emden's  bombardment  of  its 
Madras  installation,  £7,549,  payments  on  account  of 
plant  ordered  in  Germany  and  not  delivered,  and 
£14,667,  donations  towards  relief  funds.  Besides  this 
the  company  added  £200,000  to  the  general  reserve 
and  wrote  £40,000  off  its  investments,  in  these  ways 
bringing  down  the  nett  distributable  profit  to  £651,851, 
out  of  which  the  usual  6  per  cent,  dividends  have  been 
paid  on  the  first  and  second  preference  stocks,  and 
those  on  the  ordinary  capital  again  made  up  to  27^ 
per  cent,  for  the  year  by  a  second  payment  of  is.  6d. 
per  share  as  dividend,  together  with  a  bonus  of  2s.  6d. 
per  share,  all  tax  free.  Preference  dividends,  however,, 
are  paid  less  income-tax,  so  that  the  ordinary  shares 
are  a  privileged  investment  indeed.  Over  and  above 
all  this,  depreciation  has  as  usual  been  provided  for  on 
a  liberal  scale,  and  amounted  for  the  past  year  to 
£464,000,  in  addition  to  which  £80,000  was  added  to 
the  fields  reserve  and  £20,000  to  the  insurance  reserve, 
brirging  up  these  two  credits  respectively  to  £730,000 
and  £240,000.  The  general  reserve  is  shown  in  the 
balance-sheet  to  be  £1,050,000,  and  there  is  a  capital 
reserve  of  £80,000,  and  a  fire  and  marine  insurance  re- 
serve of  £709,000.  Difficulties  did  stand  in  the  way 
of  the  smooth  conduct  of  the  business  last  year,  but  the 
refineries  have  run  continuously  and  satisfactorily,  and, 
considerable  additions  have  been  made  to  the  plant 
with  the  object  of  economising  fuel  and  increasing  out- 
put, as  well  as  improving  the  quality  of  certain  pro- 
ducts. Although  the  sailing  dates  were  entirely  inter- 
fered with  during  the  period  of  the  Emden's  activities, 
the  company's  fleet  had  a  most  successful  year,  free 
from  any  accident  of  a  serious  nature.     The  position  is 
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erefore  unimpaired  at  any  point,  and  although 
money  lent,  deposit*  and  cash  form  an  item  £180, ''77 

R.ss  than  at  the  end  of  1914,  the  company's  year  being 
be  calendar  year,  the  aggregate  was  still  £575, 316,  a 
ery  fine  cushion  against  adversity.  Investments, 
loreover,  have  increased  by  ,£486,000  to  £993,000, 
and  stocks  of  stores  at  refineries  are  up  /."'\S,«'57_  to 
£222,619.  Altogether  the  stocks  of  every  description 
and  stoics  at  the  fields  and  warehouses,  at  tanks  and 
tank  installations,  afloat  or  at  Rangoon  and  in  the 
agencies,  foot  up  to  about  £1,215,000,  but  the  com- 
pany is  so  strong  in  reserves  of  various  descriptions 
that  such  a  burden  does  not  require  to  be  financed,  and 
there  is  now  no  debenture  debt  whatever. 

Shareholders  in  Harrisons  and  Crosfield  were  offered 
a  further  100,000  5J  per  cent,  cumulative  preference 
shares  in  the  end  of  May,  and  at  the  time  it  was  stated 
that  no  quotation  would  be  applied  for  on  any  Stock 
Exchange  in  this  country  at  present.  Except  for  this 
n  striction,  which  was  due  to  the  conditions  imposed  by 
the  Treasury,  the  new  shares  were  to  rank  pari  passu 
with  the  existing  issue.  The  directors,  however,  now 
make  the  satisfactory  announcement  that  the  Treasury 
has  withdrawn  its  embargo,  and  that  an  official  quota- 

Ition  will  be  applied  for  in  the  ordinary  course. 
A  very  optimistic  view  of  the  outlook  for  plantation 
rubber  was  taken  by  Mr.  Herbert  Wright  at  the  meet- 
ing of  the  Java  Amalgamated  Rubber  Estates,  who  is 
I  of  opinion  that  even  without  war  this  would  have  been 
a  year  when  production  would  not  have  kept  pace  with 
the  normal  growth  of  consumption.  The  war,  how- 
ver,  is  responsible  for  a  considerable  increase  in  the 
emand,  and  this  would  have  to  be  met  out  of  sup- 
lies  of  virgin  rubber  owing  to  the  impossibility  of 
ibtaining  any  great  quantities  of  recovered  waste.  At 
e  same  time  Mr-  Wright  looks  for  only  a  small  in- 
rease  in  the  production  of  the  plantations,  and  big  re- 
ductions in  the  supplies  from  Africa  and  Brazil.  Last 
year  the  total  crop  from  the  plantations  was  65,000 
tons,  but  Mr.  Wright  estimates  that  for  1915  it  will 
amount  to  80,000  tons,'  while  he  apparently  puts  the 
supplies  from  other  sources  at  45,000  tons.  Against 
these  he  looks  for  the  American  demand  to  reach 
80,000  tons,  and  draws  the  conclusion  that,  if  the  war 
continues,  there  will  not  be  sufficient  to  go  round. 
Looking  still  further  ahead,  Mr.  Wright  estimates  that 

Iin  1916  the  output  of  plantation  rubber  will  be  110,000 
to  120,000  tons,  and  that  the  supplies  of  wild  rubber 
will  give  another  45,000  tons.  In  pre-war  periods 
America  consumed  as  much  as  all  other  countries  put 
together,  but  he  calculated  that  the  United  Kingdom, 
^Germany,  Russia,  France,  Austria-Hungary,  Italy  and 

I  Japan  between  them  absorbed  something  like  60,000 
tons.  The  present  increased  consumption  was  largely 
at  the  expense  of  accumulated  stocks,  and  therefore 
when  the  war  was  ended  the  urgent  necessity  of  re- 
lacing  those  stocks,  coupled  with  the  daily  requirc- 
cnts,  would  lead  to  very  large  demands.  The  re- 
quirements of  enemy  countries  and  the  United  States 
together  would  probably  absorb  a  tonnage  equal  to  the 
whole  of  the  estimated  output  from  the  plantations, 
which  would  only  leave  45,000  tons,  or  considerably 
less    than    their  average   consumption    for   the    United 

I  Kingdom,  France,  Russia,  Italy,  and  Japan. 
At  its  Assam  gardens  the  Singlo  Tea  Co.  made  a 
"  record  "  crop  in  1 9 1 4  with  an  increase  of  324,677 
lbs.  to  2,478,408  lbs.,  but  in  the  Dooars  the  conditions 
were  less  favourable,  and  the  crop  dropped  by  39,623 
lbs.  to  1,033,931  lbs.  The  aggregate  output  was 
consequently  285,054  lbs.  larger,  but  of  this  114,327 
lbs.  were  lost  in  the  City  of  Winchester,  and  were  not 
insured  against  war  risks.  1'rVcs  showed  an  impi. 
ment  of  .521!.  to  9.8Q,d.  for  the  Assam  tea  and  -47d.  to 
<).2cjd.    for   the    Dooars,   hut,    while    the   COS4    in    Assam 

reduced  by  .69/].  to  5.394.,  it  rose  in  Dooars  bj 
d.  to  5-i5d.  The  gain  from  the  Assam  gardens, 
wevcr,  was  so  substantial  that  it  not  only  covered 
e  Dooars  shortag  ■.  hut  gave  an  increase  ol  no  less 
an  £4,717  to  £36,166  to  nctt  profits.  Of  this,  an 
xtra  £5,300  at  £15.500  is  set  aside  for  redemption 
debentures    and   premiums,    and   £2,000   is   written 


off  expenditure  on  new  machinery  and  estates  improve- 
,  and  after  repeating  the  dividend  of  10  per  cent, 
on  the  ordinary  shares,  £1,960  is  carried  forward,  or 
only  £159  less  than  was  brought  in.  A  year  ago 
£10,200  was  provided  for  redemption  of  dclx-n- 
but  difficulties  of  finance  due  to  the  war  led  the  direc- 
tors to  defer  the  official  repayment,  although  £4,600 
were  redeemed  by  request.  The  balance  of  the  money 
has  been  found  useful  during  the  year,  but  can  be 
utilised  for  the  purpose  intended  when  considered  ad- 
visahle,  and  with  the  present  provision  of  £15,500,  will 
leave  only  £5,000  to  be  paid  off. 

In  the  first  half  of  the  year  ended  December  31 
the  Imperial  Tea  Co. 's  crop  showed  a  very  sub- 
stantial increase,  but  after  August  the  figures  fell 
away  rapidly,  mainly  owing  to  a  heavy  drop  in 
the  Dooars  gardens,  and  the  final  outturn  was 
only  18,285  lbs.  up  at  6,112,148  lbs.  Prices  were 
rather  better  at  7.532  annas  in  Calcutta  and  g.072d. 
in  London,  and  the  nett  profits,  including  £967 
more  at  £1,972  brought  forward,  were  £2,121  forger 
at  £76,806.  Out  of  this  £2,000  is  again  written  off 
for  depreciation  and  machinery,  and  an  extra  £2,000 
at  £16,000  is  added  to  the  reserve,  and  after  repeat- 
ing the  dividend  of  10  per  cent,  on  the  ordinary  shares, 
£3,298,  or  £1.325  more,  is  carried  forward.  During 
the  year  a  small  garden  in  the  Cachar  district  was 
purchased  at  a  cost  of  £2,500,  and,  including  this,  the 
total  cost  of  the  property  was  increased  by  £13,467  to 
;6°i  7,537. 

The  East  India  and  Ceylon  Tea  Co.  did  better  with 
its  tea  than  was  expected  in  its  financial  year,  which 
ended  on  November  30,  the  crop  having  exceeded  the 
estimate  by  about  180,000  lbs.,  and  the  previous 
season's  output  by  330,563  lbs.  Of  this  1,910,089  lbs. 
were  black  tea,  which  were  sold  in  London  at  an 
average  of  8.88d.  or  0.50(1.  more,  and  484,053  lbs.  were 
green  tea,  which  realised  in  Colombo  5.13  cents  more 
ai  43.88  cents.  In  addition  to  its  tea  estates  the  com- 
pany has  811  acres  under  rubber  in  Ceylon,  of  which, 
however,  71  acres  have  not  proved  successful,  and  are 
to  be  replaced  by  tea.  The  crop  was  46,572  lbs.  larger 
at  109,319  lbs.,  and  realised  2s.  1.3d.  gross  against  a 
total  cost  of  is.  3-36d.  Including  £3,963  more  from 
this  source,  the  income  was  £20,006  larger  at  £98,709, 
and  the  nctt  profits  showed  an  improvement  of  ,£13,832 
at  £32,352.  Out  of  this  £7,500,  or  £3,000  more,  is 
transferred  to  general  reserve,  the  staff  bonus  is 
doubled  at  £1,000,  and  the  dividend  on  the  ordinary 
shares  is  then  increased  by  12J  per  cent,  to  22 J  per 
cent.,  leaving  £1,869  to  De  carried  forward,  as  against 
£1,823  brought  in.  In  July  last  20,000  new  ordinary 
shares  of  £1  each  were  offered  at  a  premium  of  4s. 
per  share,  and  15,305  shares  were  allotted,  making  the 
paid-up  capital  £175,305,  in  addition  to  which  the  com- 
pany has  reserves  aggregating  £25,791.  Property  ac- 
count shows  very  little  change,  owing  to  a  credit  for 
land  sold,  but  the  cost  of  rubber  development  was  in- 
creased hv  £2,712  to  £27,999.  Stocks  of  produce  are 
£18,621  higher  at  £41,326,  and  the  company  is  well 
provided  with  funds,  cash  being  £13, 278  up  at 
£.'7.5'1-  

Mapalagama  Riiiber.— The  crop  for  1914  was  24,439  ,bs- 
larger  at  65,540  lbs.,  and  the  gross  price  realised  was  only 
i.4od.  down  at  2s.  1.93d.,  while  the  "all-in"  cost,  in  spite 
of  higher  shipping  charges  and  war  insurance,  showed  a  re- 
duction of  4.64d.  at  is.  i.5;d.  Nett  profits,  including  /2S5 
brought  forward,  were  £1,818  up  at  ^3,739.  out  of  which  £234 
is  written  off  for  underwriting  ejy)Cnses  in  connection  with  the 
issue  of  the  balance  of  the  capital  in  March,  1014,  as  against 
£468  for  preliminary  expenses  a  year  ago.  The  dividend  is 
then  increased  from  id.  to  I'id.  per  2s.  share,  tax  free,  and 
£1,630,  or  £1,268  more,  is  carried  forward,  the  directors  ex- 
plaining that  while  under  normal  conditions  they  could  have 
p.u.l  n  larger  dividend,  thev  deem  it  advisable  in  existing 
circumstances  to  strengthen  the  financial  position. 

MENDAKIS     siMvTii\)  Rimif.k  4X0   Pboihce  Estates. —Rubber 
still   plays   a    very   small   part    in   this  company's   busine- 
crop  for  10.14  havinq  only  risen  by  s,Q2i  lbs.  to  21.346  lbs.,  but 
th»  "all  in  "  cost  was  reduced  by  7.23d.  to  the  Bgore 

of  11.0-d..  while  an  average  of  2s.  o.;4d.  was  realised,  or  4.33d 
loss    than    in    1913.     The    outturn   of    tapioca    flour    showed    n 
shrinkage  of  8,94a  CWts.  at  12.060  cwts..  which  realised  -« 
pet  CWt.,  or  a  decrease  of  2s.  5r7d  >  *nd  the  outturn  of 
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flour  was  also  considerably  smaller  at  8,196  cwts.,  while  the 
price  dropped  by  is.  i.28d.  to  2s.  11.23d.  This  cultivation  has 
now  been  abandoned.  A  considerable  loss  was  shown  on  the 
production  of  tapioca,  but  most  of  this  was  offset  by  the  receipts 
from  rubber,  and  the  nett  loss  was  only  ,£272,  as  against  £483 
for  the  previous  year.  Expenditure  on  development  amounted 
to  £43,320,  bringing  the  total  up  to  £221,538,  and  the  cost  of 
buildings,  less  depreciation,  was  increased  by  £4,435  to  £23,986, 
and  in  order  to  provide  funds  the  loan  account  was  increased  by 
£49,500  to  £76,000.  During  the  year  400  acres  were  cleared 
and  planted  with  tea,  and  widely  interplanted  with  rubber, 
while  in  the  current  year  the  directors  propose  to  interplant  the 
500  acres  planted  in  1913,  and  also  to  plant  a  further  600  acres 
with  tea  interplanted  widely  with  Hevea  rubber. 

Ceylon  Timber  and  Rubber  Syndicate.— Thinning  out 
measures  and  a  heavy  rainfall  caused  the  output  of  rubber  for 
1914  to  fall  considerably  below  the  estimate,  but  it  exceeded 
the  previous  year's  crop  by  79,180  lbs.  at  198,636  lbs.  The 
average  gross  price  showed  a  decrease  of  5.6901.  to  2s.  1.43d., 
but  the  "all-in"  cost  was  reduced  by  3.70CI.  to  is.  2.65d.,  and 
nett  profits,  after  providing  for  debenture  interest,  were 
£3,202  better  at  £8,484.  At  the  same  time  a  substantially 
larger  balance  of  £6,776  was  brought  forward,  giving  £15,260, 
or  £8,484  moTe  availiabllie,  and  the  directors  not  only  enter  the 
dividend-paying  list  with  a  payment  of  6%  per  cent.,  tax  free, 
but  transfer  £6,000  to  reserve,  and  carry  forward  £6,036,  or 
only  £740  less.  It  is  stated  that  the  thinning-out  operations 
will  be  concluded  at  an  early  date,  when  the  various  divisions 
will  show  some  100  trees  to  the  acre,  except  on  wind-swept 
ridges,  which  for  the  present  it  would  not  be  wise  to  touch. 
Of  the  £6,000  of  debentures  which  were  due  for  redemption  on 
December  31,  £2,130  were  repaid,  and  the  remainder  agreed 
to  renew  on  the  same  terms  for  a  further  two  years. 

Jugra  Estate. — During  the  year  ended  March  31  the  directors 
further  extended  their  policy  of  alternate  day  tapping,  and 
thi9,  with  the  unusually  heavy  wintering  of  the  trees,  resulted 
in  a  decrease  of  26,034  lbs.  to  S'S^S  l°s-  'n  tne  output.  The 
price,  although  remarkably  good  at  2s.  6&d.,  was  is.  2&d.  below 
that  of  the  previous  12  months,  while  the  "  all-in  "  cost  was 
only  reduced  by  2gd.  to  is.  3d.  Coconuts  yielded  134  tons  of 
copra,  or  41^  tons  more,  but  prices  were  lower,  while  coffee 
gave  two  tons  less,  and  this  crop  will  now  be  a  diminishing 
one,  as  the  trees  are-  being  gradually  cut  out.  Nett  profits 
showed  a  shrinkage  of  £18,140  at  £16,220,  and  the  dividend 
on  the  ordinary  shares  is  cut  down  from  65  per  cent,  to  30. 
Reserve  gets  £2,000  less  at  £3,000,  and  nothing  is  set  aside  for 
extensions,  compared  with  £4,000  a  year  ago,  but  the  deprecia- 
tion allowances  of  £1,600  are  repeated,  and  the  balance  carried 
forward  is  increased  by  £320  to  £2,654.  The  directors  have 
decided  to  continue  to  reduce  the  tapping  both  by  the  number 
of  cuts  and  by  the  gradual  extension  of  the  alternate  day 
system,  and  the  output  for  the  current  year  is  therefore  not 
expected  to  exceed  300,000  lbs. 

East  Java  Rubber. — Up  to  the  present  coffee  has  been  the 
main  stand-by  of  this  company,  and  in  1914  the  crop  amounted 
to  8,032  cwt.,  or  2,374  cwt.  more  than  in  the  previous  year 
and  3,418  cwt.  in  excess  of  the  estimate,  but  the  price  fell  by 
3s.  gd.  to  £2  5s.  1  id.  The  rubber  output  was  6,607  *bs.  larger 
at  16,829  lbs.,  the  increase  being  entirely  in  hevea,  as  the  ceara 
and  ficus  trees  have  been  cut  out.  Profits  were  £4,677  up  at 
£8,495,  but  managers'  commissions  were  heavier,  and  the  nett 
surplus,  including  £2,069  brought  in,  was  only  £3,915  better 
at  £9,106.  Of  this  £3,989,  or  £866  more,  is  written  off  for 
capital  expenditure  during  the  year,  and  the  directors  then 
pay  a  dividend  of  5  per  cent.,  as  against  nothing  last  time, 
leaving  £1,617,  or  £452  less,  to  be  carried  forward. 

Elphil  Rubber. — This  undertaking  is  in  the  early  stage  as 
a  producer,  having  only  332  acres  in  bearing  out  of  a  total  of 
1,093  acres  planted,  while  even  on  this  area  the  yield  is  com- 
paratively small.  The  crop  for  1914  was  56,714  lbs.,  or  an  in- 
crease of  34,736  lbs.,  and  an  average  price  of  2s.  i.44d.  was 
obtained,  or  3.6id.  less  than  in  1913.  The  "  all-in  "  cost,  how- 
ever, although  7.o6d.  lower  than  in  the  previous  year,  was  still 
very  heavy  at  2s.  i.i4d.,  so  that  the  nett  profits  were  only  £70. 
Expenditure  on  development  during  the  year  amounted  to 
£12,251,  making  a  total  cost  of  £67,094,  and  the  issued  capital 
was  increased  by  £13.607  to  £60,000.  In  addition,  £4.800  was 
received  on  account  of  the  7  per  cent,  first  mortgage  debentures 
for  £10,000  offered  in  October. 

Peacock  and  Nilambe  (Ceylon)  Tea  and  Rubber.— Partly 
because  of  bad  weather  during  the  last  three  months 
and  partly  because  of  the  effects  of  the  "Borer"  en 
the  Peacock  estate,  the  crop  of  tea  for  1914  fell 
considerably  short  of  the  estimate,  but  it  exceeded 
the  previous  year's  output  by  67,221  lbs.  at  795,122  lbs.  The 
Peacock  tea  cost  6.o6d.,  and  realised  7.84d.  nett,  and  the  Nilambe 
tea  cost  4-97d.,  and  realised  7.27d.  Rubber  crops  were  small, 
only  193  acres  being  tapped,  but  the  18,340  lbs.  from  Nilambe 
cost  9  84d.  f.o.b.,  and  sold  at  is.  io.64d.,  while  the  29,523  lbs. 
from  Kalugama  cost  io.46d.,  and  sold  at  is.  io.8id.  Nett  profits 
were  4,485  larger  at  £8,794,  and  after  providing  for  administra- 
tion charges  and  setting  aside  £600  for  various  reserves,  the 
available  surplus,  including  £68  brought  1n,  was  £7,498.  Out 
of  this  £2,600,  or  £2,100  more,  is  written  off  preliminary  ex- 
penses, extinguishing  that  item,  and  tho  dividend  is  then  in- 
creased from  3  per  cent,  to  5,  leaving  £67  to  'be  carried  forward. 
Merton  Rubber  Syndicate. — This  little  undertaking  did  very 
well  in  1914.  although,  owing  to  the  thinning  out  of  the  trees, 
the  increase  in  the  crop  was  only  27,249  lbs  at  92.438  lbs.  The 
average   price  was   only    2.27d.    smaller   at   29.    0.33d.,    and   the 


"all-in"  cost  was  reduced  by  6.53d.  to  is.  2.3CKI.,  with  the  re- 
sult that  nett  profits  showed  an  improvement  of  £2,905  at 
£4,329.  A  much  smaller  balance  was  brought  forward,  giving 
a  total  of  £4,747,  or  £2,329  more,  to  be  dealt  with,  and  after 
again  transferring  £2,000  to  development  reserve,  the  directors 
resume  the  payment  of  dividends  with  a  distribution  of  5  peT 
cent.,  and  increase  the-  sum  carried  out  by  £1,079  to  £'>497- 
As  further  thinning  out  is  Ibeing  done,  the  crop  for  the  current 
year  is  estimated  at  92,000  lbs.,  or  about  the  same  as  in  1914. 

SERDANG  CENTRAL  Plantations. — Owing  to  a  short  rainfall 
and  a  change  made  in  the  tapping  system  during  the  year,  the 
crop  for  1914  was  below  the  estimate,  and  only  just  about  equal 
to  that  of  the  previous  year  at  131,476  lbs.  The  average  gross 
price  was  6.62d.  smaller  at  2s.  i.8od.,  and  although  the  directors 
state  that  the  costs  showed  a  slight  reduction,  the  nett  profits 
were  4,485  larger  at  £8,794,  and  after  providing  for  administr;:- 
balance  of  £2,574  brought  in,  the  disposable  total  was  £142  up 
at  £6,284,  aid  the  dividend  is  maintained  at  6  per  cent.,  leaving 
£2,536  to  be  carried  forward.  For  the  current  year  an  output 
of  220,000  lbs.  is  expected,  of  which  64,032  lbs.  had  been  obtained 
by  the  end  of  April,  compared  with  28,671  lbs.  in  the  correspond- 
ing period  of  1914. 

Scottish  Tea  and  Rubber  Trust. — A  small  improvement  of 
£170  to  £15,858  is  shown  in  nett  profits  for  the  year  ended 
May  31,  and  to  this  is  added  £574,  or  £374  more,  for  income- 
tax  recovered.  With  a  rather  laTger  balance  of  £544  brought 
forward,  the  disposable  surplus  is  £718  up  at  £16,975,  and  after 
repeating  the  dividend  of  2%  per  cent.,  the  directors  double  the 
appropriation  to  reserve  at  £2,000,  and  carry  forward  £807,  or 
£263  more.  Investments  at  cost  are  £3,045  higher  at  £186,274. 
and  the  directors  say  that  the  usual  valuation  made  as  at  May  31 
shows  that  the  market  value  is  still  considerably  in  excess  of 
this  figure.  The  loan  from  the  bank  has  been  increased  by 
£5,000  to  £23,000,  while,  on  the  other  hand,  cash  balances  are 
£4,984  up  at  £10,136. 

Nirmala  (Java)  Plantations  and  Lands. — The  crop  of  tea  in 
1914  showed  an  increase  of  51,830  lbs.  at  990,370  lbs.,  but  26,274 
lbs.  less  at  46,277  lbs.  was  made  from  bought  leaf.  Owing 
partly  to  the  Government  revaluation  of  the  estates  for  taxation, 
the  increased  taxes  having  been  made  retrospective,  and  partly 
to  certain  new  gardens  having  been  included  in  the  area  of 
full  production,  the  f.o.b.  cost  rose  by  .7id.  to  4.67d.,  and 
although  the  average  price  was  .88d.  higher  at  8.93d.,  nett 
profits  were  only  £542  better  at  £9,873.  Out  of  this  the  pre- 
ference dividend  is  paid  for  the  first  time,  and  takes  £996,  and 
£1,398  is  written  off  the  cost  of  the  issue  of  these  shares,  but  the 
directors  repeat  the  dividend  of  3  per  cent,  on  the  ordinary 
shares,  together  with  the  appropriations  of  £2,000  to  deprecia- 
tion fund  and  £2,500  to  reserve,  so  that  the  balance  carried 
forward  is  reduced  by  £1,722  to  £1,123.  During  the  year 
£11,034  was  spent  on  the  properties,  making  the  total  cost 
£152,003,  and  the  interest  in  the  Mandalasari  Estates  was 
raised  by  £2,803  to  £42,075.  On  the  other  hand,  the  capital 
was  increased  by  £20,341  by  an  issue  of  7  per  cent,  cumulative 
participating  preference  shares,  on  which  17s.  6d.  per  share  had 
been  called  up.  The  directors  say  that  the  growth  of  the 
rubber  trees  continues  good,  and  they  propose  to  Begin  tapping 
0.1  a  small  scale  in  September. 

Makum  (Assam)  Tea. — The  crop  for  1914  showed  an  increase 
of  33,045  lbs.  at  1,072,277  lbs.,  and  the  nett  price  obtained  rose 
by  o-78d.  to  g.8gd.  Two  invoices,  however,  went  down  in  the 
City  of  Winchester,  which  were  not  insured  against  war  risk, 
and  the  loss  was  evidently  a  serious  one,  as  the  nett  profits 
were  £1,442  lower  at  £8,199.  A  slightly  larger  balance  of 
£1,515  was  brought  in,  giving  £9,714,  or  £1,301  less,  to  be 
dealt  with,  out  of  which  a  dividend  of  12^  per  cent,  is  paid, 
against  15  per  cent,  for  the  pre\Bous  year,  and  £1,464  is  carried 
forward. 

Derby  Tea. — Very  satisfactory  results  were  obtained  in  1914,. 
an  increase  of  48,306  lbs.  to  1,052,394  lbs.  in  the  output  having 
been  accompanied  by  an  improvement  of  o.g6d.  to  8-79d.  in  the 
price.  Nett  profits  were  £3,128  better  at  £15,785,  and  with 
interest  on  investments  and  £5,309,  or  £2,594  more,  brought 
forward,  the  disposable  total  was  £5,314  up  at  £19,847.  Of 
this  £1,000  is  set  aside  for  depreciation  on  investments,  com- 
pared with  nothing  last  time,  and  the  dividend  on  the  ordinary 
shares  is  then  increased  from  45  per  cent,  to  60,  leaving  the- 
balance  to  be  carried  forward  £1,708  larger  at  £6,916. 

Longai  Valley  Tea. — So  far  as  output  was  concerned  this 
company  was  again  unfortunate  in  1914,  the  crop  being  no 
less  than  239,000  lbs.  short  of  the  estimate  and  27,167  lbs. 
below  the  previous  year's  output  at  1.232,907  lbs.  Substantia 
compensation,  however,  was  provided  by  an  improvement  ot 
i.2gd.  to  8.68d.  in  the  price,  and  the  nett  profits  showed 
improvement  of  £4,536  at  £15,823.  After  meeting  depreciation 
and  other  charges,  the  available  surplus,  including  £8.77 
brought  in.  was  £4,160  up  at  £22,570,  out  of  which  the  dire 
tors,  in  addition  to  raising  the  dividend  from  15  per  cent. 
17K.  write  £1,000  off  investments,  and  carry  forward  £1, 
more  at  £10,568. 

Hunwai.  Tea. — In  the  year  ended  December  31  a  crop 
883,816  lbs.  was  obtained,  being  83,816  lbs.  above  the  estin 
and  46,848  lbs.  more  than  in  1913.  The  average  price  was  nearl; 
%d.  better  at  9  57-64d.,  and  the  nett  profits,  including  £89 
brought  forward,  were  £1,722  larger  at  £7,182.  Out  of  th" 
the  dividend  is  raised  from  7  per  cent,  to  9,  tax  free,  an 
£1,017,  or  £352  m°re>  is  carried  forv-ard. 


European    Oilfields. — Production   for   week    6th    inst.,    S6.100 
poods.     Price  of  crude  oil  at  Blacktown,  40^  copecks  per  pood. 
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What    Balance   Sheets   Tell. 


A  DECIMALIST'S  DREAM. 
Sik, — When  the  very  serious  question  of  how  to  pay 
our  way  in  view  of  the  enormous  CO»t  of  the  war 
is  present  to  all  of  us  who  think,  may  I  offer  a 
suggestion  that  will  be  at  the  same  time  both  a  means 
of  taxation  common  to  all  classes  and  a  useful  and 
almost  necessary  financial  reform?  It  is  that  we  should 
put  our  monetary  system  upon  a  decimal  basis  by  pro- 
claiming that  on  and  after  a  certain  date,  to  be  fixed 
by  Parliament,  tenpencc  only  should  go  to  the  shilling 
instead  of  twelve  as  heretofore.  Consequent  on  this 
other  changes  would  ensue  in  our  silver  coinage ;  for 
instance,  a  "  fipenny  "-piece  would  have  to  be  issued 
to  take  the  place  of  the  sixpence,  and  the  latter  coin 
and  the  half-crown  and  the  threepenny-piece  called  in 
and  abolished,  and,  indeed,  there  is  no  need  for  these 
last  two  coins.  I  deal  with  the  farthing  in  a  note.  So 
long  as  they  arc  current  the  sixpence  should  be  treated 
as  fivepence  and  the  half-crown  as  equal  to  two-and- 
five;  the  threepenny-piece  would,  I  am  afraid,  have  to 
pass  at  its  present  nominal  value,  but  it  would  soon  be 
out  of  circulation.  It  would  be  necessary  to  put  a  time 
limit  on  the  current  stock  of  postage  stamps  to  prevent 
forestalling,  but  a  fortnight  should  avail  for  them  to 
be  used  up,  after  which  period  they  would  not  be  valid. 
It  will  be  obvious  that  the  revenue  accruing  to  the 
Government  through  the  Post  Office  alone  wtauld  be 
enormously  increased,  and  at  the  same  time  other  diffi- 
culties in  civil  life  helped  to  a  solution,  such  as  the 
troubles  of  the  railway  and  tramway  companies,  or  the 
Borough  Councils  owning  the  latter,  which  have  to  do 
a  great  deal  of  carrying  for  unremuncrative  fares. 
Possibly  the  trouble  over  the  increased  cost  of  beer 
could  be  met  by  a  seeming  reduction  in  the  price  of  the 
workman's  glass.  It  may  be  urged  that  this  sugges- 
tion if  carried  through  would  be  hard  upon  the  poor, 
whose  marketing  is  largely  in  pence,  but  competition 
is  potent  in  every  mart,  and  values  would  soon  be  ad- 
justed, as  the  new  penny  would  have  a  higher  purchas- 
ing power.  It  will  also  be  said,  doubtless,  that  I  am 
tampering  with  the  currency  for  the  purpose  of  raising 
revenue.  Of  course,  I  am  proposing  to  do  that,  but  I 
am  not  touching  the  standard  of  value,  which  remains 
jQi  sterling,  and  I  am  not  interfering  with  our  old 
nomenclature  of  £  s.  d.,  which  it  is  advisable  to  keep. 
I  am, 

Yours  faithfully, 

Decimalist. 
P.S. — If  the  farthing  be  retained  as  a  token  coin  at 
anything  like  its  present  value  (I  think  it  is  a  very 
useless  coin)  then  five  farthings  should  go  to  the  penny, 
and  thus  make  the  farthing  the  hundredth  part  of  the 
florin,  which  has  been  suggested  by  some  as  the  unit  of 
value.  By  making  the  florin  the  unit  we  should  put 
ourselves  in  line  with  the  Russians,  who  have  the  rouble, 
and  the  Japanese,  who  have  the  yen,  both  resembling  the 
florin  in  value.  I  do  not  advocate  it  myself ;  I  should 
prefer  a  nominal  "  cent,"  making  a  hundred  go  to  the 
shilling,  ten  to  the  penny,  five  to  the  halfpenny,  and 
thus  make  our  currency  resemble  that  of  the  countries 
of  the  Latin  Union  and  Germany. 

*#*  Obviously  the  compiler  of  the  theory  of  coinage 
reform  above  set  forth  lives  in  a  world  the  poor  know 
not.  To  millions  within  the  three  kingdoms  the  farthing 
is  a  coin  of  importance  in  the  weekly  budget  of  ex- 
penditure. And  has  "  Decimalist  "  never  given  con- 
sideration to  the  fact  that  the  British  shilling  is 
more  divisible  than  the  franc?  The  shilling  of  twelve 
pence  can  be  divided  by  2,  by  3,  by  4,  by  6,'  and  bv  12, 
whereas  the  franc  is  divisible  only  by  2,  bv  5,  by  10, 
and  by  20.  Surely,  then,  our  "com  of  the  humble  "  is 
endowed  with  a  faculty  which  should  make  it  much 
more  valuable  to  the  poor  than  the  more  rigid  franc. — 


Editor. 


At  the  annual  conference  of  the  Chartered  Insurance  Institute, 
held  at  I-ondon  on  June  4.  Mr.  II.  K.  Wilson,  general  manager 
of  the  Northern  Assurance  Co.,  London,  was  elected  president 
fo-  the  ensuing  year. 


BOMBAY,    BARODA    AND    CENTRAL    INDIA   RAILWAY    CO. 

During  the  six  mouths  ended  September  30  last  the  gross 
earnings  of  the  combined  system  iell  off  Rs.  2,62,377  to 
Ks.  3,05,04,090,  and  as  expenditure  was  but  little  lower  at 
Ks.  1,05,16,883    1.  iigs   were   still   Ks.  2,03,802   down   at 

Ks.  1,39,87,810.  On  the  broad  gauge  coaching  traffic  showed 
an  increase  of  Ks.  4,12,208,  goods  traffic  a  decrease  of 
Ks.  9,69,768,  and  lundriei  an  increase  of  Ks.  3,45,640,  wbile 
on  the  metre  gauge  the  first  was  Ks.  2,38,260  down,  the  second 
Ks.  2,98,587  higher,  and  the  third  Ks.  1,08,629  'ess-  The  in- 
crease in  goods  traffic  on  the  metre  gauge  was  chiefly  in  grain, 
pulse,  and  fodder,  while  the  decrease  on  the  broad  gauge  was 
mainly  due  to  the  falling  off  in  grain,  pulse,  oil-seeds,  refined 
sugar,  and  miscellaneous  articles.  The  detailed  accounts  for 
the  half-year  ended  M<H;cb,¥y..J&f>t  prepared  in  India  were  not 
received  in  time  for  in'oitsV^ih'tyi*  report,  owing  to  Govern- 
ment requirements,  BuVt* '*W>  i  11  results  have  been  received 
by  cable.  This  sbPwi'YBJI^Vrc.' 8j]£ss  earnings  for  that  period 
were  Rs.  3,23,99,00*^ t'n^fH^nw  3N.  1,58,53,000,  the  nett  earn- 
ings for  the  whoWjW9rr||V*AiiWlf^.Uf  ]<s.  2,98,40,000,  against 
Rs.  3,31,56,000  in.  fne^jyre^rouji'yt-itr,  the  decline  being  directly 
attributable  to  t^eTrecf'o'f  the  war  on  the  general  trade  of  the 
country.  Undaf  tne  terms  of  the  Government  contract  the  share 
of  surplus  earnings  accruing  to  the  company,  in  addition  to  the 
guaranteed  interest,  amounts,  after  deduction  of  various 
charges,  to  Rs.  4,73,502.  Of  this  Rs.  1,49,502  was  received  last 
December  as  an  interim  payment  of  i  per  cent.,  leaving  a 
balance  now  available  of  Rs.  3,24,000,  which  has  produced 
,£21,533.  This  has  been  utilised  to  pay  a  final  dividend  df  1 
per  cent.,  making,  with  the  guaranteed  interest  of  ij  per  cent., 
a  total  of  2 J  per  cent.,  a  return  of  4$  per  cent,  on  the  capital 
stock  for  the  whole  year  1914-15,  against  4J  per  cent,  for  the 
previous  year.  <  a^h  has  been  reduced  by  £12,449  t0  j£37'78,» 
and  the  Japanese  Treasury  4  per  cent,  bills  for  £Ti8,ooo,  which 
appeared  in  the  balance-sheet  at  £17,280,  have  been  redeemed. 
Investments  are  £12,783  up  at  £58,790,  owing  to  the  purchase 
of  War  Loan  stock,  and  £30,000  is  now  entered  as  a  deposit 
paid  to  the  Secretary  of  State  for  India  towards  company's  pro- 
portion of  capital  advances,  but  fixed  deposits  come  to  £14,500 
less  at  £3,000.  On  the  liabilities  side  £49,494  due  to  agents 
in  Bombay  has  disappeared. 

LEOPOLOINA   TERMINAL    CO.,   LTD. 

Owing  to  the  trade  depression  in  Brazil,  the  outbreak  of  war 
and  the  resultant  drop  from  is.  4d.  to  is.  2d.  per  milreis  in  the 
rate  of  exchange,  the  nett  receipts  for  1914  of  the  Cantareira 
Co.,  most  of  whose  shares  are  held  by  the  Leopoldina  Co.,  fell 
off  £28,755  t0  ;685>58o-  Consequently  the  nett  revenue  of  the 
holder  company  was  £16,067  'ess  st  £69,703,  the  total  avail- 
able, including  £4,994  brought  in,  being  £14,672  down  at 
£74,697.  Out  of  this  debenture  interest  and  the  sinking  fund 
charge  of  £6,560  for  redemption  of  debentures  are  paid,  and 
£5,947  is  carried  forward,  no  distribution  being  made  on  the 
£1,250,000  of  share  capital,  compared  with  3d.  per  share  in 
1913.  The  shares  in  the  Brazilian  company  already  mentioned 
stand  at  £1,879,185,  but  advances  to  it  during  the  year  amount 
to  £20,000,  the  total  owed  to  the  Ix>ndon  company  showing  a 
nett  increase  of  £12,660  at  £253,677.  Sums  due  by  the  Leo- 
poldina Railway  Co.,  Ltd.,  have  been  reduced  by  £50,332  to 
a  mere  £62,  and  cash  on  deposit  is  £74,586  lower  at  £240,414, 
but  cash  at  bankers  has  risen  £44,514  to  £47,303,  and  £50,000 
of  War  Loan  has  been  bought,  which  appears  M  the  balance 
sheet  at  £47,500. 

COLONIAL     BANK    OF    AUSTRALASIA,     LTD. 

In  the  half-year  ended  March  31  gross  profits  were  £994 
smaller  at  £67,329,  and  after  providing  for  all  charges  the  nett 
balance,  including  £6,335,  or  ;62Q5  'ess>  brought  forward,  was 
£1,208  down  at  £34,652.  The  dividends  on  both  preference 
and  ordinary  shares  are  maintained  at  7  per  cent.,  £10,000  is 
again  added  to  reserve,  and  £1,000  to  officers'  provident  fund, 
but  nothing  is  written  off  bank  premises  compared  with  £5,000 
a  year  ago,  and  the  balance  carried  foiward  is  therefore  £3,792 
higher  at  £8,277.  Liabilities  on  Government  deposits  show  a 
reduction  of  £6,546  at  £414,160,  but  other  deposits  have  risen 
by  £'57>348  to  £4,183,673,  the  largest  increase  being  in  those 
bearing  interest.  Bills  in  circulation  come  to  £209,023,  or 
£177,044  less,  notes  in  circulation  show  a  further  small  con- 
traction at  £19,108,  and  balances  due  to  other  banks  are  £6,201 
lower  at  £622.  On  the  other  hand,  cash  has  been  increased  by 
£281,413  to  £1,055,870,  but  the  item  of  call  and  notice  money 
in  London,  which  amounted  to  £365,000  a  year  ago,  has  «: 
appeared.  The  holding  of  Consols  has  been  written  down  from 
74  to  66J4,  and  investments  cone  to  £6,402  less  at  £101,158. 
Bills  and  remittances  in  transit,  however,  have  risen  by  £61,115 
to  £861,936,  and  with  small  increases  in  notes  and  bills  cf 
other  banks  and  balances  due  from  other  banks,  the  cash  assets 
are  only  £22,354  down  at  £2,056,433.  Bills  discounted  and 
other  advances  have  risen  by  £17,626  to  £2,862,842,  and  bank 
premises  are  a  little  higher  at  £188,839.  The  aggregate  of  the 
balance-sheet  is  only  £3.250  lower  at  £5,116.359. 

SANTA    RITA    NITRATE    CO.,    LTD. 

Like  its  competitors,  this  company  was  seriously  affected  by 
the  war,  and  closed  its  oficina  in  the  beginning  of  September. 
Up  to  that  time,  the  directors  say,  the  returns  were  satisfactory, 
but  in  August  the  unsold  nitrate  had  to  be  realised  at  less  than 
cost  price,  and  a  further  loss  was  incurred  on  a  partly  imple- 
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merited  contract.  Gros;  trading  profits  for  1914  were  conse- 
quently ,£9,964  lower  at  £8,650,  and  as  sundry  charges^  in- 
cluding £2,024  for  stoppage  expenses,  took  £1,992  more  the 
nett  balance  showed  a  decrease  of  £11,956  at  £2,927.  The 
amount  brought  forward  was  also  considierably  smaller  at 
£7,654,  so  that  the  total  available  was  £17,623  down  at  £10,581, 
and,  in  view  of  the  uncertainty  of  the  duration  of  the  stoppage, 
the  directors  propose  to  carry  the  whole  of  this  forward.  A 
year  ago  the  shareholders  not  only  got  a  dividend  of  10  per 
cent.,  tax  free,  but  £10,550  was  transferred  to  reserve.  That 
fund  has  since -been  debited  with  £4,496  for  cost  of  replace- 
ments in  1914,  and  now  stands  at  £10,504,  all  of  which  is  in 
the  business.  Current  liabilities  come  to  £4,261  less  at  £5,932, 
against  which  cash  shows  a  decrease  of  £11,992  at  £297,  stores 
are  £2,576  lower  at  £9,085,  and  there  are  small  reductions  in 
stocks  of  nitrate  at  £14,924  and  in  sundry  debtors  at 
£i,*7*- 

UNITED   ELECTRIC  TRAMWAYS    OF   MONTEVIDEO,   LTD. 

The  operations  of  the  Uruguay  Co.,  from  which  this  com- 
pany obtains  practically  all  its  revenue,  and  whose  year  ended 
on  October  31  last, were  greatly  affected  by  the  financial  stringency 
in  South  America,  and  also  by  abnormal  rainfall  and  bad 
weather  throughout  practically  the  whole  year.  In  addition, 
the  services  were  interrupted  by  the  municipal  paving  works 
in  progress  during  the  greater  part  of  the  12  months.  Nor 
is  this  all,  for  the  report  says  that  the  effects  of  the  adverse 
conditions  will  be  felt  most  heavily  in  the  current  year,  receipts 
for  which  show  ,a  continuous  decline.  Gross  receipts  were 
$56,687  down  at  $1,698, 885,  and  the  nett  $44,688  less  at  $664,943, 
which,  turned  into  sterling  at  the  rate  of  $4.7  to  £,  gave 
£141,477,  or  £9,508  less  than  in  the  previous  year.  Out  of 
this  £133,818,  or  £13,396  less,  came  to  the  United  Electric 
Tramways  Co.,  whose  accounts  are  made  up  to  March  31,  and 
after  meeting  all  expenses  and  paying  debenture  interest,  the 
clear  surplus,  including  a  rather  smaller  balance  of  £12,641 
brought  in,  was  £15,626  down  at  £89,676.  The  ordinary  divi- 
dend is  therefore  reduced  by  3  per  cent,  to  4  per  cent.,  and 
the  allocation  to  renewals  and  contingencies  by  £5,000  to 
£25,000,  while  £2,500  is  again  set  aside  for  redemption  of 
preference  and  ordinary  share  capital,  and  £3,370,  against 
£3,160  for  redemption  of  debenture  stock,  leaving  £332  more 
at  £12,973  to  be  carried  forward.  Additions  to  the  property 
account  amounted  to  £50,610,  making  the  aggregate  £2,083,037, 
against  a  paid-up  capital  of  £1,000,000  and  debenture  stock 
of  £1,002,925.  During  the  year  £86,532  was  advanced  to  La 
Sociedad  Commercial  de  Montevideo,  and  drafts  on  London 
received  from  Montevideo,  but  not  discounted,  are  £22,655 
up  at  £33,456.  Debtors,  however,  owe  £71,387  less  at  £2,853, 
cash  comes  to  £10,421  less  at  £663,  and  an  advance  of  £80,025 
on  security  at  short  notice  has  been  repaid.  Sundry  liabilities, 
too,  have  been  reduced  by  £16,687  to  £5,763. 

THE    MINT,    BIRMINGHAM,    LTD. 

Very  successful  business  was  done  by  this  company  in  its 
year  ended  March  31  last.  Nett  profits  were  £18,549  up  at 
£39,241,  but  even  that  increase  does  not  reveal  the  entire  ad- 
vance made,  for  the  said  profits  were  arrived  at  after  paying 
£4,631  more  in  salaries  and  commissions  and  £2,760  more 
as  balance  of  interest  and  discounts,  and  writing  £5,200  and 
£1,070  respectively  off  land  and  buildings  and  investments,  both 
new  charges.  In  fact,  the  gross  profits  were  no  less  than 
£34,847  larger  at  £76,733.  Adding  to  the  nett  profits  £3,692 
more  at  £8,316  brought  in,  the  directors  had  a  distributable 
surplus  larger  by  £22,241  at  £47,557,  and  besides  repeating 
the  dividend  of  10  per  cent,  they  double  the  bonus  paid,  making 
it  20s.  per  share,  and  still  have  £14,241  more  at  £23,557  to 
carry  forward.  That  they  did  not  transfer  any  of  the  extra 
money  for  reserve  purposes  does  not  tell  against  them,  as  the 
reserve  fund  already  totals  £110,000,  against  a  property,  plant, 
machinery  account  of  £99,451,  or  £4,046  less.  Debtors  owe 
£17,638  more  at  £52,670,  cash  is  £11,117  UP  at  £34>D44> 
and  stocks  have  risen  £4,687  to  £46,904,  while  sundry  credits 
show  an  increase  of  £6,049  at  £19,629. 

HAZELL,   WATSON    AND    VINEY,    LTD. 

All  blame  for  the  poor  results  obtained  in  the  12  months 
ended  March  31  last  is  laid  on  the  war.  Prior  to  last  August, 
we  are  told,  things  were  going  well,  but  at  the  commencement 
of  hostilities  a  large  amount  of  printing  was  discontinued,  and 
the  dislocation  thus  occasioned,  the  general  increase  in  cost 
of  production,  and  the  considerable  grants  made  to  dependents 
of  employees  who  have  enlisted  all  tended  to  affect  revenue. 
Nett  profits,  therefore,  only  amounted  to  £17,335,  or  £15,264 
less  than  in  the  previous  year,  and  although  the  balance  brought 
in  was  £4,539  up  at  £13,918,  the  available  surplus  was  still 
£10,725  down  at  £31,253.  The  directors  have,  therefore,  had 
to  reduce  the  dividend  on  the  ordinary  shares  from  10  per 
cent,  to  7,  and  as  nothing  is  transferred  to  reserve,  against 
£8,000,  they  are  able  to  carry  forward  £1,747  more  at  £15,665. 
Changes  in  the  balance-sheet  are  not  of  much  importance,  but 
we  may  mention  that  debtors  owe  £16,028  less  at  £66,309, 
while  investments,  including  War  Loan  stock,  are  £13,691 
higher  at  £26,034. 

WILSON'S  BREWERY,  LTD. 
Gross  profits  for  the  year  ended  February  13  last  were  £7,885 
down  at  £109,740,  a  not  unexpected  result  in  the  circumstances. 
After  meeting  debenture  interest,  Sec.,  nett  profits  were  £6,107 
less  at  £46,857,  and  as  the  balance  brought  in  was  also  somer 
what  smaller  at  £7,848,  it  follows  that  the  clear  surplus  showed 


a  reduction  of  £7,977  at  £'54,7°5-  Additional  licence  duty 
absorbed  £13,388,  and  the  compensation  levy  under  the 
Liscensing  Act  of  1904  £5,458,  while  loss  on  houses  closed  under 
same  Act  took  £5,959  more  than  in  the  previous  year  at  £8,075. 
It  is  not  surprising  to  find,  therefore,  that,  having  regard  to 
the  present  curtailment  of  hours  and  the  possibility  of  further 
legislation  affecting  the  trade,  the  directors  have  confined 
themselves  to  paying  the  preference  dividend  for  the  first  half 
of  the  year  alone.  The  transfer  to  reserve  is  also  reduced  from 
£15,000  to  £10,000,  leaving  £2,841  more  at  £10,689  to  be 
carried  forward.  Property  and  fixed  plant  account  is  £13,101 
down  at  £2,135,536,  against  a  paid-up  capital  of  £721,000  and 
a  debenture  debt  of  £1,000,000.  Book  debts,  rents  and  loans 
have  risen  £5,281  to  £92,358,  and  cash  in  hands  of  the  deben- 
ture trustees  is  £4,446  up  at  £4,949,  while  mortgages  show  a 
decrease  of  £2,390  at  £96,945  and  deposits  payable  of  £8,570 
at  £70,848.  With  the  present  addition  the  reserve  will  aggre- 
gate £160,000. 

EDWARD  AND  JOHN  BURKE,  LTD. 

This  Irish  export  bottling  company  suffered  considerably 
from  the  outbreak  of  hostilities,  and  in  its  year  ended  April 
30,  which  covered  nine  months  of  war  business,  profits  showed 
a  further  decline  of  £22,651  to  £60,221,  making  a  reduction  in 
two  years  of  over  £32,000.  Consequently,  the  ordinary  share- 
holders, who  in  the  preceding  12  months  got  a  return  of  7  per 
cent.,  now  have  to  go  dividendless,  while  nothing  is  set  aside 
to  the  fund  for  business  maintenance,  development  and  general 
purposes,  against  £8,000,  but  £i4.°55  is  carried  forward  com- 
pared with  £9,294  brought  in.  The  balance-sheet  shows  an 
increase  of  £13,198  to  £15,259  in  cash,  but  stocks  have  been, 
reduced  by  £41,841  to  £221,702,  bills  receivable  by  £6,139  to 
£16,612,  and  investments  by  £9,072  to  £140,185.  Sundry  credi- 
tors, however,  are  also  £39,247  down  at  £33.776-  The  com- 
pany possesses  reserves  of  £159,926. 

LOCKHARTS,    LTD. 

The  last  two  years  have  seen  a  steady  decline  in  the  business 
done  by  this  company  of  refreshment  contractors,  culminating 
in  the  12  months  ended  March  31  in  a  loss  of  £3,792,  as  against 
a  profit  of  £7,127  in  I9i3-i4>  and  one  of  £11,38401  1912-13.  This 
last  result  is  said  to  be  due  partly  to  the  building  strike  in  the 
early  part  of  the  year,  and  partly  to  the  war.  All  steps  have 
been  taken  to  meet  these  adverse  conditions,  but  the  continued 
rise  in  the  price  of  the  commodities  in  which  the  company 
deals,  and  the  difficulty  of  obtaining  labour,  added  to  the  absence 
at  the  front  of  a  great  number  of  the  company's  customers,  will 
be  increasingly  felt.  So  prospects  are  not  exactly  cheering.  On 
deducting  the  above  loss  from  the  sum  of  £4>36°  brought  in, 
there  remained  a  surplus  of  £568,  which  is  carried  forward. 
It  follows,  therefore,  that  neither  the  preference  nor  ordinary 
shares,  which  a  year  ago  received  5  per  cent.,  now  get  any 
dividend.  Changes  in  the  balance-sheet  are  not  of  great  im- 
portance, except  that  the  company  has  had  to  borrow  £9,500 
from  its  bankers. 

SCOTTISH    CANADIAN    MORTGAGE    CO.,    LTD. 

In  the  year  ended  March  31  last  the  revenue  received  was 
considerably  affected  by  the  moratorium  in  force  in  certain 
Canadian  provinces,  and  showed  a  reduction  of  £2,922  at 
£9  590.  The  nett  income  was  £2,468  less  at  £6,453,  but  slight  y 
more  at  £1,004  was  brought  in,  and  the  available  total  was  only 
£1,826  smaller  at  £7,457-  ^  was  decided  in  the  previous  12 
months  to  raise  the  cumulative  preference  dividend  from  4i  per 
cent  to  5  per  cent,  with  a  view  to  completing  the  issue  of 
£150,000  authorised,  of  which  £55,905  had  then  been  sub- 
scribed. To  pay  the  preference  dividend  now  therefore  requires 
some  £600  more,  but,  having  regard  to  the  uncertainty  as  to 
the  future,  the  ordinary  shareholders,  who  got  4  per  cent,  last 
time,  have  to  go  without  any  distribution,  leaving  £2,302  to  be 
carried  forward  after  again  transferring  £2,000  to  contingent 
reserve.  Subscriptions  for  the  above  Shares  were  senously 
affected  by  the  outbreak  of  hostilities,  and  at  the  close  of  the 
accounts  only  £8,525  had  been  received,  raising  the  total  10- 
£64,430.  Mortgages  and  investments  have  risen  by  £5,594  'c 
£190.867  and  cash  is  £3,187  higher  at  £4,674,  but  debtors  owe 
£4,036  less  at  £1,405.  A  loan  to  the  company  against  securi- 
ties figures  in  the  balance-sheet  for  £29,500,  or  £3,300  less  than 
12  months  ago,  but  since  the  end  of  the  year  certain  investments 
have  been  realised  at  a  profit,  and  this  item  has  been  further 
reduced  to  £7,100. 


The  nett  earnings  of  the  Consolidated  Gas,  Electric  Light 
and  Power  Co.  of  Baltimore,  for  the  month  of  April  were 
approximately  $254,433,  showing  an  increase  of  $8,063  as  com' 
pared  with  the  receipts  for  April  last  year.  The  aggregate  netl 
earnings  from  July  1,  1914,  to  the  end  of  April,  1915,  amounted 
to  $2,717,434,  being  an  increase  of  $134,155. 

In  connection  with  the  issue  of  the  £600,000  si  per  cent, 
guaranteed  bonds  of  the  Imperial  Ottoman  Docks,  Arsenals  and 
Naval  Constructions  Co.,  the  Trustees,  Executors  and  Securi 
ties  Insurance  Corporation,  Ltd.,  desires  to  inform  subscribers 
wishing  to  avail.themselves  of  the  offer  made  by  Messrs.  W.  G 
Armstrong,  Whitworth  and  Co.,  Ltd.,  and  Messrs.  Vickers 
Ltd.,  that  the  scrip  for  their  bonds  must  be  delivered  not  later 
than  June  20.  Said  scrip  is  to  be  handed  over  to  Messrs 
Cohen,  laming,  Goschen  and  Co.,  14,  Austin  Friars,  E.C. 
or  to  Messrs.  Wise,  Speke  and  Co.,  28,  Collingwood  Street 
Newcastle-on-Tyne. 


June  12,  1915- 


JLbc  investors'  IReview. 
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COMPANY  MEETINGS. 


J.  LYONS  AND    C  O- 

The  twenty-first  ordinary  general  meeting  of  J.  Lyona  and 
Co.,  Ltd.,  was  held  on  Thursday  it  the  Txocadero  Restaurant, 
Shaftesbury  Avenue,  W.,  Sir  Joseph  Lyons,  D.L.  (one  of  the 
managing  directors),  presiding. 

The  Secretary  (Mr.  George  W.  Booth)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said :— Last  year,  when  I  had  the  privilege  of 
presiding  at  the  annual  general  meeting,  we  were  all  looking 
forward  to  a  continuance  of  that  prosperity  which  the  company 
had  hitherto  enjoyed.  There  was,  so  far  as  we  could  see,  no 
cloud  upon  the  horizon  and  nothing  to  prevent  a  fulfilment  of 
the  hopes  which  I  ventured  to  express  upon  that  occasion  for 
the  further  expansion  on  sound  lines  of  an  already  great  under- 
taking. To-day  the  figures  we  have  to  present  with  our  twenty- 
first  annual  report,  while  in  themselves  satisfactory,  already 
begin  to  show  the  effect  of  the  tremendous  struggle  upon  which 
our  country  and  our  Allies  entered  in  August  last.  It  will  be 
seen  that  the  balance  from  the  trading  account,  which  last 
year  was  .£1,574,659,  is  this  year  £1,520,998,  a  diminution  of 
some  ,£54,000,,  notwithstanding  the  fact  that  the  gross  takings 
of  the  company  increased  during  the  year.  It  will  be  observed 
that  not  only  are  we  hit  by  a  reduction  of  £54,000  in  our  gross 
profit,  but  our  expenses  for  the  year  are  increased  by  some 
£30,000.  Large  numbers  of  our  staff  who  had  become  expert  in 
their  r.  s|)(  1  uve  departments  after  years  of  training  have  joined 
bis  Majestv  's  forces,  and  their  places  have  had  to  be  filled  by 
those  who,  with  the  best  will  in  the  world,  are  less  efficient 
labour.  That  means  more  hands  to  turn  out  the  same  comple- 
ment of  work.  Then  such  items  as  cartage,  fuel,  fodder,  &c, 
e  been  further  factors  in  the  swelling  of  our  expenses. 
There  is,  however,  a  surplus  of  £4,000  in  interest,  transfer 
fees,  Jtc,  and  the  result  of  all  this  is  that  our  available  profit  for 
the  year  is,  £276,000,  as  against  £356,000  last  year.  This  is  the 
first  time  in  the  history  of  the  company  for  the  past  20  years 
that  we  have  not  gone  forward  both  in  gross  and  net  profits. 
This  year  we  are  proposing  to  pay  a  final  dividend  at  a  rate 
which  give*  i-ij  per  rent,  per  annum,  a  diminution  on  the  last 
and  several  previous  years'  dividends  of  10  per  cent,  per  annum. 
Yon  will  note  that  in  order  to  pay  this  we  have  drawn  upon  our 
balance  cairn d  forward  last  year  to  the  extent  of  some  £24,000, 
and  the  balance  carried  forward  this  year  is,  therefore, 
diminished  by  that  amount.  We  have  followed  our  usual  con- 
servative policy  of  very  substantial  depreciation,  the  amount 
absorbed  thereon,  £109,482,  being  £13,300  in  excess  of  last 
year.  Many  of  you  will  doubtless  remember  that  in  August 
last  this  company,  having  been  badly  libelled,  were  forced  to 
issue  a  writ  against  Messrs.  Lipton.,  Ltd.,  and  to  apply  for  an 
injunction,  which  was  at  once  granted.  I  am  able  to  announce 
to-day  that  Lipton,  Ltd.,  having  offered  us  a  handsome  apology 
and  withdrawn  every  line  of  the  unfounded  allegations,  besides 
paying  an  ample  sum  to  defray  all  our  costs,  charges,  and 
expenses,  we  have  agreed  to  a  stay  of  the  action.  When  dis- 
cussing the  new  issue  last  year  I  told  you  that  we  wanted 
additional  money  for  stocks  and  for  buildings,  plant,  machinery, 
,Vc,  to  keep  pace  with  the  growing  business,  and  for  the  erec- 
tion of  the  Strand  Corner  House  at  Charing  Cross,  extensions 
at  Cadby  Hall  and  for  other  premises.  Those  various  pre-war 
obligations  practically  absorbed  the  proceeds  of  the  issue.  The 
policy  to  shut  down  dealings  for  new  premises  will  be  main- 
tained until  the  end  of  the  war,  but,  having  regard  to  the  heavy 
increase  in  the  cost  of  stocks  and  the  cost  of  completing  the 
Maison  Lyons  in  Oxford  Street,  which  was  acquired  before  the 
war,  we  'asked  the  Lords  Commas .-i oners  of  His  Majesty's 
Treasury  for  consent  to  an  fssue  of  £250,000  6  per  cent,  pre- 
ferred ordinary  shares.  They  have,  however,  withheld  such 
consent  "  tot  the  present.''  Meanwhile,  we  are  about  to  submit 
to  you  at  an  extraordinary  meeting  a  resolution  to  create  new 
capital' — £100,000  in  ordinary  shares  and  £250,000  in  6  per 
cent,  preferred  ordinary  shares  of  the  company.  To  this  step 
the  Commissioners  can  have  no  power  to  object,  as  it  is  merely 
bringing  into  existence  a  power  to  us  to  issue  if  and  when  they 
give  their  consent,  Una!  they  do  agree  we  must  be  mere 
borrowers  from  our  bankers.  As  bo  the  100,000  ordinary  shares 
we  are  asking  you  to  create,  I  wish  to  make  it  clear  that,  while 
we  consider  it  but  prudent  to  have  at  least  some  unissued 
Capital,  we  have  not  the  slightest  intention  to  issue  any  of  these 
for  a  long  time  to  come.  They  may,  indeed,  remain  unissued 
for  wars,  kike  the  last  parcel  did.  Some  comment  will  doubt- 
less be  expected  from  me  on  the  subject  of  the  White  City 
incident.  I  am  not  in  a  position  to  say  more  about  it  than 
that  whaf  ..Aimed  was  in  the  nature  of  a  pure  accident,  which 
might  have  happened  at  any  of  our  homes.  You  will  expect 
a  word  also  as  to  what  the  company's  employees  have  done  in 
the  way  of  taking  part  in  the  defence  of  she  country.  I  am 
proud  to  be  able  to  state  that  the  number  of  our  men  who  have 
joined  hi*  Majesty's  forces  is  approaching  1,300.  The  company 
ig  those  who  aie  dependent  upon  the  men,  the  principle 

being  to  Government!  allowance  such  s  sum  as  will 

put  those  dependents  in  as  good  a  position  financially  a-  they 
were  In  when  the  breadwinner  was  at  home,  and  their  places 
being   kepi   open   for   them.     In   conclusion,    I   would   say  that 
since   the  inception  of  this  company  yomi  director!   have  had   to 

steer  bhe  ship  is  troubled  ana  In  calm  waters,  and  notwith- 
standing the  unprecedented  difficulties  we  have  had  and  shall 
have  to  encounter  until  the  war  U  ended,  we  are  quite  confident 

■that,  with  th<'  advert  of  tl  g  of  peace,  the  company  I 

r  strides  than  ever  before  in  its  history. 


Mr.  John  Balfour  seconded  the  resolution,  which  was  carried 
unanimously. 

An  extraordinary  general  meeting  was  then  held  for  the 
purpose  of  considering  a  resolution  increasing  the  capital  of 
the  company  to  £1,650,000  by  the  creation  of  250,000  new  share* 
of  £i  each,  to  be  called  6  per  cent,  preferred  ordinary  shares, 
and  100,000  new  shares  of  £1  each,  to  be  called  ordinary  share*. 

Mr.  Wallace  Jones  seconded  oho  resolution,  which  was 
unanimously  adopted. 

HOVIS-BREAD    FLOUR. 

The  ordinary  general  meeting  of  the  shareholders  of  Hovis- 
Hread  Flour  Co.,  Ltd.,  was  held  on  Wednesday  at  Caxton  Hall, 
Westminster,  S.W.,  Mr.  J.  Browne-Martin,  the  Chairman, 
presiding. 

The  Secretary,  Mr.  A.  E.  Cressall,  F.C.I.S.,  having  read  the 
notice  convening  the  meeting  and  the  auditors'   report. 

The  Chairman  said  :  I  think  it  but  due  to  those  of  our  staff 
who  have  joined  the  service,  either  naval  or  military,  to  pass 
some  tribute  to  their  patriotic  action.  Out  of  our  employee* 
103  have  joined  the  colours.  You  will  observe  that  we  have 
made  additions  to  capital  account  amounting  to  £5,583  during 
the  year  under  review.  We  cannot  and  do  not  intend  to  stay 
our  hands  in  the  matter  of  expenditure  which  is  likely  to  add 
to  the  strength  and  vitality  of  the  company,  and  there  are 
certain  departments — particularly  I  would  refer  to  the  van  and 
motor  building  and  printing  departments,  sidelines  though 
they  may  be  of  the  company's  business — that  are  very  impor- 
tant in  assisting  in  placing  the  name  of  "  Hovis "  before  the 
public,  and  indirectly  adding  revenue  to  our  profits  from  the 
regular  flour  business.  For  this  purpose  we  have  taken  the 
ground  lease  of  property  at  Birmingham  and  have  erected  suit- 
able buildings  there,  and  have  also  taken  a  lease,  with  the 
option  of  purchasing  the  freehold,  of  some  premises  at  Strat- 
ford, and  I  look  upon  the  progress  of  this  particular  line  in 
our  business  as  being  very  gratifying.  The  nett  profit  on 
trading  shows  an  increase  over  the  previous  year.  1  have  no 
hesitation  in  saying  that,  before  this  lamentable  war  broke  out, 
the  position  of  the  company  was  better  and  indicated  prospects 
of  greater  prosperity  than  at  any  time  since  its  formation.  We 
had  built  and  equipped  two  new  mills,  and  were  just  getting 
them  nicely  into  working  order  when  the  war  came  along,  and 
although  our  business  in  the  main  shows  an  increase,  there 
have  been  so  many  changes  from  the  regular  l;nes  on  which  we 
usually  run  it  that  the  results  are  not  so  satisfactory  as  the 
profits  made  in  normal  conditions.  The  first  six  months'  busi- 
ness showed  comparatively  better  results  than  the  figures  placed 
before  you.  The  directors  decided  that  it  would  be  more 
patriotic,  and  in  the  best  interests  of  the  company  in  the  long 
run,  not  to  advance  the  price  of  Hovis  until  compelled,  and  it 
was  some  five  months  after  the  war  broke  out  before  the  price 
which  had  ruled  for  very  many  years  previously  was  slightly 
advanced.  I  may  say  that,  notwithstanding  our  action  in  this 
way,  and  also  the  encouragement  given  by  us  to  our  staff  to 
join  the  forces,  and,  further,  that  we  were  supplying  the 
Government  with  flour,  certain  evil-minded  people  assidu. 
and  audaciously  circulated  the  rumour  that  ours  was  a  German 
company.  It  was  a  malicious  libel.  No  one  connected  with  the 
company  has  any  relation  to  either  Germany  or  Austria.  On 
the  contrary,  the  directors  have  always  been,  and  the  proprie- 
tors, British  to  the  core,  not  even  employing  anyone  who  could 
be  stated  to  be  an  alien,  either  when  the  war  broke  out  or  at 
any  previous  time.  At  this  time,  when  food  is  so  expensive, 
the  food  value  of  "  Hovis "  is  proportionately  cheaper  than 
before.  It  has  been  stated,  and  I  believe  on  good  authority, 
that  one  pound  of  Hovis  bread  equals  in  nourishment  \  lb.  of 
white  bread  and  4  lb.  of  rump  steak.  Let  the  economical  house- 
wife bear  that  in  mind.  You  will  doubtless  be  expecting'  some 
words  from  me  with  respect  to  our  prospects  in  the  future.  At 
this  time  it  is  impossible  to  forecast  what  eventually  will  turn 
out,  but,  by  adapting  ourselves  to  altered  circumstances,  and 
in  view  of  "the  valuable  property  we  possess,  I  trust  we  shall 
be  at  anv  rate  in  a  position  to  maintain  our  dividends.  You 
will  see  that  our  proposals  are  to  pay  our  usual  dividend  on 
the  ordinary  shares,  and.  in  order  to  meet  any  contingent 
we  have  decided  to  place  to  reserve  an  amount  in  excess  of  our 
nan  il  allocation,  and  carry  forward  to  the  current  year  £4,061 

Mr.  T.  C.  Fitton  seconded  the  resolution,  which  was  carried 
unanimously. 

FANTI    CONSOLIDATED    MINES. 

The  ordinary  general  meeting  of  the  Fanti  Consolidated  V 
T.td.,  was  held  on  Thursday  at  the  Cannon  Street  Hotel,  Cannon 
Street.  1'  ('..  Mr.  Kdmund  D  naging  director)  presiding. 

The  Secretary  (Mr.  J.  Coltmanl  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  If  you  take  into  consideration  the  figures 
appearing     in     the   profit    and    loss    account,    you    will    note 
th  it.     but     for      the      provision      of      amounts      written      off 
property,  £7.161.  and  shares  and  interests.  £8,3*8,    the    profit 
for  the  vear  would  have  been  £38.000.  and,  adding  to  this  the 
available  balance  appearing  in  the  accounts  December  31,  101  ;. 
£10,886,  you  would  have  had  an  available  balance  of  £48.800. 
which    is    £10,000    over    the     estimate     I    gave    at    our 
general  meeting,  held  on  June  30.  1914,  when  replying  to  qu 
lions.  Since  the  beginning  of  1915  there  have  been  large  addir. 
to  our  holdings.     You  will  have  gathered  from  the  information 
1  in  the  report  of  the  Abbontiakoon  Mines,  Ltd.,  and  from 
the  report  of  the  meeting  of  shareholders  held  on  Tuesday  Im 
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that  the  property  is  developing  in  a  very  satisfactory  manner,  and 
that  we  may  reckon  on  dividends  at  the  rate  of  is.  per  share 
per  annum,  with  a  possibility,  or  we  may  even  say  a  probability, 
of  an  increase  over  this  amount,  though  an  increase  will  mainly 
depend  upon  the  question  of  whether  sufficient  labour  is  available 
:<M  not.  The  Ropp  property  has  also  been  developed  in  a  very 
satisfactory  manner,  and  there  are  at  present  actually  pToved 
approximately  12,000  tons  of  black  tin,  which  should  produce 
with  metallic  tin  at  £160  a  good  profit.  Though  the  property 
is  not  yet  equipped  with  necessary  plant,  it  is  working  on  a 
small  scale,  and  making  satisfactory  profits.  We  hope  that  at 
no  distant  date  a  dividend  on  our  interest  in  this  undertaking 
will  be  paid.  The  other  proposition  from  which  we  look  to  re- 
ceiving important  revenue  is  Prestea  Block  A,  Ltd.,  which  has 
now  reduced  its  indebtedness  from  £175,000  to  £25,000,  and 
has  no  further  payments  to  make  on  loan  account  until  next 
year,  it  having  paid  in  advance  all  instalments  of  £2,500  a 
month  for  the  whole  of  1915.  Whether  the  Prestea  Block  A, 
Ltd.,  will  pay  an  interim  dividend  during  the  current  year  or 
make  no  distribution  till  its  accounts  for  1915  are  issued  is  a 
matter  for  the  board  of  that  company  to  deal  with,  but  we  are 
perfectly  satisfied  with  our  holding,  though,  owing  to  the  pre- 
sent quotation  of  the  shares,  we  have  to  face  some  depreciation 
at  the  moment.  But  for  this  depreciation  there  would  have  been 
sufficient  profit  available  for  us  to  have  recommended  the  pay- 
ment of  a  dividend.  As  regards  the  future — that  is,  the  result 
of  the  operations  for  the  current  year,  leaving  aside  the  question 
of  depreciation,  which  I  confidently  hope  we  shall  not  have 
to  provide  for  in  our  next  accounts — there  should  be  receipts  in 
our  profit  and  loss  account  from  interest  and  dividends,  subject 
to  Prestea  Block  A  paying  an  interim  dividend,  of  about  £43,000, 
from  which  will  have  to  be  deducted  about  £4,300  to  'be  written 
off  against  property  account,  and  sundry  expenses,  say  ,£5,800, 
or,  for  the  purpose  of  rough  calculation,  say  £10,000,  so  that 
the  available  balance  in  the  1915  accounts,  with  the  amount 
brought  in  from  the  present  balance-sheet,  should  be  in  the 
neighbourhood  of  /"6s, 000.  To  summarise  the  position  of  the 
company  to-day,  take  the  value  of  our  stocks  and  shares  at 
May  31,  1915,  which  was  £495, 255  ;  to  this  add  cash  and  loans, 
£100,870,  add  £2,000  for  plots  and  bungalows,  and  ignoring 
mining  properties,  which  stand  in  the  books  at  about  £17,000, 
and  which  need  not  be  taken  into  account  for  the  purposes  of 
valuation,  you  have  a  total  of  £598,125,  or  gs.  od.  per  shaTe. 
I  think  you  will  agree  with  us  that,  bearing  in  mind  the  very 
unfortunate  times  we  have  gone  through  for  the  last  few  years, 
and  the  still  more  unfortunate  times  in  the  year  covered  by  the 
accounts,  the  .position  of  the  company  is  a  sound  one,  and  that 
we  have  now  reached  a  stage  at  which  it  should  be  reasonable 
to  expect  to  be  in  a  position  to  make  regular  payments  of  divi- 
dends to  the  shareholders  of  the  company. 

Mr.   E.  W.   Janson  seconded  the  motion,   which  was  carried 
unanimously. 


PUBLIC     INCOME     AND    EXPENDITURE. 


Answers  to  Correspondents. 

*»*  A  Key  to  these  Answers  will  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  11s.  for  six  months,  or 
5s.  9d.  for  three  months. 

Deposits  against  future  Queries  may  be  lodaed 
with  the  Publisher. 


Aberdeen.— We  decidedly  think  that  you  should  stick  to  these 
shares,  although  it  may  be  two  years  before  things  right  them- 
selves.    It  is,  indeed,  not  worth  while  attempting  to  sell. 

A.  E.  J.— Hold  on  to  these  shares.  The  liability  is  not  heavy 
-at  the  very  worst,  and,  from  what  we  are  told,  it  must  be  true 
that  the  fall  has  gone  too  far.  The  bank  is  not  lending  at  pre- 
sent with  any  freedom,  but  no  South  American  bank  is.  Its 
position,  however,  is  stronger  than  appears,  so  we  are  told. 

J.  W. — No,  certainly  not. 

N.  S. — Hold,  by  all  means.  The  company's  interests  are  very 
widespread,  and  it  should  continue  to  prosper. 

H.  M.  C. — Yes,  the  stock  should  be  a  very  satisfactory  pur- 
chase. 

E.  S.  B.— It  is  quite  a  fair  security  of  its  class,  tout  the  issue 
is  small,  and  not  very  marketable.  It  would  be  better,  perhaps, 
to  find  something  more  saleable. 

T.  R.  T.— The  default  is  a  disgraceful  thing,  but  we  do  not 
think  you  should  sacrifice  now. 

D.  L.  M.— They  should  be  quite  good. 

F.  F.—  We  think  so,  and  see  no  reason  why  you  should  not 
buy  a  little  more. 

H.  W.  D.— (1)  Inclined  to  think  you  should  keep  a  little  longer. 
(2)  We  think  you  might  keep  them  until  converted.  They  will 
be  more  readily  marketable. 


Joseph  Burton  and  Sons,  Ltd.— Including  £6,141  brought 
in,  the  available  surplus  for  the  year  ended  April  17  was 
£1,199  down  at  £26,770,  which  is  not  at  all  a  bad  result  in 
the  circumstances.  Out  of  this  £3,980  is  set  aside  for 
depreciation  of  machinery,  plant,  &c,  an  ordinary 
dividend  of  5  per  cent,  is  again  paid,  and  £1,000,  against 
£2,000,  set  aside  to  reserve,  leaving  £530  less  at  £5,611  to  be 
carried  forward.  Stock  is  £10,112  up  at  £73,016,  and  debtors 
owe  £11,535  more  at  £73,897,  while  sundry  creditors  also  have 
risen  £20,197  to  £102,985. 


The   following   are    the  receipts  into    and  issues    out   of    the 
Exchequer  between  April  1,  1915,  and  June  5,  1915  : — 


Revenue 
and  other  receipts. 


Total  Receipts 

into  the 

Exchequerfrom 

April  1,  1915,  to 

June  5,  1915 


Balances  in  Exchequer  on  April  i — 

Bank  of  England    

Bank  of  Ireland 


Revenue. 


Customs  

Excise  

Estate,  &c,  Duties 

Stamps 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax  and 

Super  Tax    

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans. . 
Miscellaneous 


Revenue 


Total,  including  Balance 

Other  Receipts. 
Repayment  of  advances  for  bullion. 
For  War  Stock  and  War  Bonds    . . . 

For  Exchequer  Bonds,  1920 

Temporary  Advances — 
Ways  and  Means  (Treasury  Bills) . 


Total  . 


£ 
81,898,728 
1,552,224 


83,450,952 


7,688,000 

9,791,00c 

6,843,000 

989,000 

300,000 

9,579,000 
30,000 

4, 17c  ,000 
90,000 

5,000 
571,244 


40,056,244 


123,507,196 

150,000 

35, 300,000 

242,345 

I73,975,ooo 


333,174,541 


Expenditure 
and  other  Issues. 


Expenditure. 
Permanent  Charge  of  Debt  . . 
Interest,  &c,  on  War  Debt  . . 

Road  Improvement  Fund 

Payments  to  Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


Total  Issues 
out  of   the  Ex 
chequer  to  meet 
payments  from 
April  1,  1915,  to 

June  5, 1915 


Expenditure    

Other  Issues. 

For  Advances  for  Bullion  . 

For  Advances  for  Interest  on  Exchequer  Bonds 

under  the  Capital  Expenditure  (Money)  Act, 

1904 

For  Treasury  Bills  (net  amount) 

For  Exchequer  Bonds  issued  under  the  War 

Loan  Redemption  Act,  1910 

Under  Telegraph  (Money)  Act,  1913 

Under  Housing  Act,  1914   

Old  Sinking  Fund,  1907-8,  issued  under  section 

9  of  the  Finance  Act,  1908 

Old  Sinking  Fund,  1910-11— 

Issued  under  the  Finance  Act,  1911 — 
Section  16  (1)  (6). 
Section  16  (1)  (c). 


Balances  in  Exchequer — 
Bank  of  England... 
Bank  of  Ireland  ... 


1915. 

June  5 

£ 

110,452,474 
795,542 


1914. 

June  6. 

£ 

8,052,567 

771,053 


Total 


£ 
7,152,392 
368,302 
167,254 

450,380 

357,111 
170,123,129 


178,818,568 
220,000 


30,457 
25,905,ooo 

i6,395,5<>0 
450,000 
250,000 

27,CO0 


30,000 


221,926,525 


111,248,016 


333,174,541 


Total  Receipts 

into  the 

Exchequerfrom 

April  1,  1914,  to 

June  6,  1914. 


£ 
9,349,052 
1,085,467 


10,434,519 


6,223.000 
6,149,000 
5,994,000 
1,691,000 
300,000 

5,229,000 
30,000 

4,670,000 
90,000 

5,000 
455,3H 


30,836,314 


41,270,833 
170,000 


41,440,833 


Total  Issues 
out  of  the   Ex- 
chequer to  meet 
payments   from 
April  1,  1914,  to 

June  6,  1914. 


£ 
4,607,221 

145,097 
460,760 

270,841 
26,119,837 


31,603,756 
175,000 

30,457 
750,000 


5,000 
53,000 


32,617,213 


8,823,620 


41,440,833 


Memo.— Treasury  Bills  outstanding  on  ]une  5,  1915  :— 

Bills  issued  by  Public  Tender       £72,500,000 


Bills  otherwise  issued 


Total 


♦152,812,000 
£225,312,000 


*  Includes  £92,000  the  proceeds  of  which  were  not  carried  to  the  Exchequer 
within  the  peiiod  of  the  Account. 
Treasury,  June  7,  1915. 


New  Schibaieff  Petroleum. — Production  for  week  June  6, 
gross,  112,700  poods  (or  1,818  tons);  nett,  69,425  poods  (or  1,120 
tons). 

As  the  result  of  the  war,  the  Chilean  Nitrate  Committee  finds 
it  impossible  to  supply  the  usual  monthly  statistics,  but  it 
appears  that  the  total  exports  for  May  amounted  to  76,947  tons, 
while  the  imports  were  63,890  tons. 

New  General  Traction  Co.,  Ltd. — This  company,  which  is 
interested  in  sundry  small  tramway  undertakings  in  various 
parts  of  the  country,  showed  a  decrease  in  its  revenue  for  the 
12  months  ended  March  31  of  £1,395  at  ;£20>35o>-  A  good  part 
of  this  was  due  to  the  reduction  from  is.  id.  to  2d.  per  share  in 
the  dividend  paid  by  the  Coventry  Electric  Tramways,  and  to 
the  fact  that  the  Douglas  Southern  Electric  Tramways  only  paid 
1 J  per  cent,  on  its  preference  shares  compared  with  7  per  cent, 
on  these  and  3J  per  cent,  on  its  ordinary  shares  in  the  pre- 
vious year.  Nett  profits  were  £1,425  smaller  at  £11,059,  '3ut 
with  £6,502  brought  forward  the  available  total  was  £579  up  at 
£17,561,  and  the  directors  are  therefore  able  to  repeat  the  divi- 
dend of  4  per  cent,  and"  to  increase  the  balance  carried  forward 
to  £7,081.  There  is  nothing  in  the  balance-sheet  requiring 
mention. 
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Tea    Company    Reports. 

East  Indian  Til  and  Pkoducs.-— The  tea  crop  for  1914  was 
131,996  lb,  larger  at  1,999,122  lbs.,  and  realised  1. 1  id.  more  at 
9.04CI.,  while  the  "all  in"  cost  rose  by  o.68d.  to  7.8id.  Nett 
profits,  including  ,£1,000  brought  in,  were  £3,250  up  at  ,£11,636, 
but  the  company  has  had  to  borrow  heavily,  and  debenture  and 
</ihir  interest  absorbed  £1,557  more  at  £8,544.  Out  of  the 
balance,  £2,000,  as  against  nothing,  is  written  off  preliminary 
expenses,  and  after  again  putting  ^400  to  the  estate  staff  bonus 
fund,  £692,  or  £308  less,  is  carried  forward.  Capital  expendi- 
ture for  the  year  amounted  to  £14,996,  making  the  total  cost 
of  the  estates  £'261,434,  and  as  the  share  and  debenture  capital 
it  £249,250,  the  liability  on  loans  has  had  to  be  increased  by 
£23,1 37  to  £"40,437.  Stocks  of  produce  are  £8,595  up  at  £36,842, 
btors  owe  £5,476  more  at  £6,900,  but  cash  is  £9,962  down 
at  £324.  On  the  other  hand,  a  decrease  of  £16,500  to  £13,500 
in  bills  payable  is  largely  offset  by  an  increase  of  £3,870  to 
£11,745  in  sundry  creditors,  and  a  new  item  of  £10,000  due  to 
Harrisoni  and  ( 'rosfield  for  drafts  under  discount. 

Jhanzie  Tea. — An  increase  of  113,966  lbs.  to  2,077,446  lbs.  in 
the  output  for  1914  was  accompanied  by  an  improvement  of 
o.35<l.  to  g.98d.  in  price,  but,  owing  to  higher  freights,  war  risk 
nee  and  additional  machinery  supplied,  the  cost  rose  by 
0.38a..  to  7.8od.  Profits,  however,  were  still  £2,172  larger  at 
£17,286,  and  with  £3,034  brought  forward  gave  ,£20,320,  or 
£2,775  more,  available.  Of  this  £4,200,  as  against  £3,000,  is 
transferred  to  contingency  and  extension  fund,  and  an  extra 
£300  at  £800  is  added  to  the  staff  provident  fund,  after  which 
the  dividend  is  again  made  up  to  n  per  cent.,  less  tax,  and  the 
balance  carried  forward  is  increased  by  £1,186  to  £4,220. 
During  the  year  135  acres  were  opened  out,  the  cost  of  which 
was  charged  to  revenue,  with  the  exception  of  £900  provided  out 
of  the  contingency  fund. 

Endogram  Tea.— In  addition  to  the  short  rainfall  this  com- 
pany suffered  badly  from  mosquito  blight  in  the  year  ended 
December  31,  and  its  output  of  278,270  lbs.  was  not  only  well 
below  the  estimate,  but  was  some  7,300  lbs.  under  the  1913  crop. 
The  price  was  o.8id.  better  at  9.13d.,  but  the  cost  rose  by  o.8od. 
t  1  y.28d.,  and  the  nett  outcome  of  the  year's  working  was  a 
tiny  profit  of  £24  as  against  a  loss  of  £37,  and  the  debit 
balance  carried  forward   is  increased  to  £85. 

Looksan  Tea. — Owing  to  the  adoption  of  finer  plucking  when 
the  war  broke  out,  and  to  a  very  short  rainfall  in  the  second 
half  of  the  year,  the  crop  for  1914  fell  very  much  short  cf 
the  estimate,  and  was  only  3,680  lbs.  above  that  of  the  preceding 
year  at  327,712  lbs.  The  cost  of  production  was  about  the 
same  at  7.53d.,  but  the  price  was  o.7id.  better  at  8.98d.,  and 
the  nett  profits,  including  £2,714  brought  in,  were  £758  up 
at  £i>SS1-  ()f  tn's  £2>000  or  £1,862  more  has  been  used  to 
write  off  the  machinery,  buildings,  and  tramway  accounts,  and 
as  the  directors  then  increase  the  dividend  on  the  ordinary 
shares  from  6  per  cent,  to  8,  the  balance  carried  forward  is 
£1,673  smaller  at  £1,119. 

Scottish  Assam  Tea. — An  increase  of  55,040  lbs.  to  729,840 
lbs  in  the  crop  for  1914  was  accompanied  by  an  improvement 
of  Jd.  to  gTVd.  in  price,  and  the  total  income  from  all  sources 
was  £2-34°  larger  at  £25,620.  Expenses  took  £1,107  more,  but 
the  nett  profis,  including  £582  brought  in,  were  still  £1,563 
up  at  £6,903,  and  the  dividend  is  increased  from  5  per  cent,  to 
6.  Out  of  the  surplus  remaining,  £500  is  again  written  off  new 
buildings  and  machinery,  and  a  like  sum  is  this  time  added  to 
reserve,  Laving  £1,496,  or  £403  more,  to  be  carried  forward, 
subject  to  income-tax  and  manager's  commission,  which  will 
take  about  £700. 

I.ik'iinacar  (Ceylon)  Produce.— Nett  profits  for  the  year 
ended  December  31  amounted  to  £2,216  or  £1,399  more,  out  of 
which  the  directors  pay  a  dividend  of  5  per  cent.,  as  compared 
with  3  per  cent,  for  1913,  and  increase  the  sum  carried  forward 
by  £843  to  £2,285.  The  tea  crop  was  considerably  less  than 
the  estimate  and  6,627  lbs.  below  the  1913  output  at  183,005 
lbs.,  but  the  nett  price  improved  by  0.63d.  to  7.46*!.  Rubber 
yielded  62,(11)4  lbs.  or  19,576  lbs.  more,  and  against  a  reduc 
tjon  of  ).4od.  to  is.  11.41a.  in  the  nett  price  the  f.o.b.  cost  was 
•reduced  by  6.4id.  to  n.,36d. 

A  very  different  display  is  made  by  the  Rupai  Tea  Co.  for 
1914  as  compared  with  the  previous  year,  owing  to  the  output 
having  been  largely  in  excess  of  the  estimate  and  206,902  lbs. 
above  the  previous  year's  total  at  740,411  lbs.  Of  this  84,676 
lbs.  were  lost  at  sea,  but  only  19,088  lbs.  were  not  insured 
against  war  risk,  and  with  a  rise  of  nearly  id.  to  n#d.  in 
price,  the  nett  outcome  of  the  year's  working  was  a  profit  of 
£4,957,  compared  with  a  loss  of  £2,669.  That  loss  having 
been  chaffed  to  the  estate  account,  the  directors  are  not  ham- 
pered  by  it,  tad  now  pay  a  dividend  of  y|  per  cent.,  leaving 
£1,957  to  be  carried  forward.  The  Deamoolie  Tea  Co.,  which 
is  under  the  same  control,  also  had  a  *«rj  Mod  year,  its  crop 
exceeding  the  estimate  by  79,488  lbs.  and  the  1913  output  by 
180.720  lbs.  Losses  by  the  war  amounted  to  56,714  lbs.,  of 
which  33,85a  lbs.  were  not  insured.  The  average  price  ob- 
tained rose  by  -^d.  to  11  7-3ad.,  while  the  cost  was  reduced 
bj  o-55d.  1-  N.-s.I.,  and  the  nett  profits,  including  £10.  ;- 
or  £'-o(>  more,  brought  In,  were  £3,635  higher  at  £21.113.  but 
the   dividend    is    maintained   at    the  table   figure  of 

20  per  cent.,  and  the  whole  of  the  gain  is  added  to  the  balance 
carried  forward,  raising  it  to  £14,113.  A  third  member  of 
the  same  group,  tin-  Tara  Tea  Co.,  was  nearly  as  fortunate  as 

its  companions.      The  crop  was  53,037  lbs.  lircer  at   ,56.462  It 
and   although   30,731   lbs.   were  lost    in    transit  only    1 1,227  lbs, 
not  insured.     A  drop  of  ^d.  to  11  23-32d.  per  lb.   in  the 


price  was  more  than  offset  by  a  reduction  of  o.ijd.  to  g.8od. 
in  the  cost,  and  nett  profits,  with  £859  more  at  £8,165  brought 
forward,  were  £1,432  up  at  £12,847.  Nothing  is  required  this 
time  for  debenture  interest,  and  after  repeating  the  dividend  of 
12^  per  cent.    /  £'.582  more,  is  carried  forward. 

DIVIDENDS    ANNOUNCED. 


MISCELLANEOUS. 

Arniston  Coal.— Interim  of  8s.  per  share,  or  5  per  cent.,  free  of 
tax.  No  interim  dividend  was  paid  last  year,  the  distribution  for 
the  12  months  being  10  per  cent.,  free  of  tax. 

Bank  of  British  West  Africa  —At  the  rate  of  8  per  cent,  per 
annum  for  half-year  ended  March  31  last  (less  tax),  making  6J  per 
cent,  for  the  year,  against  9J  percent,  for  1913-14.  »n  which  year, 
however,  the  interim  dividend  was  paid  free  of  tax. 

British  Tobacco  (Australia).— Interim  ot  4  per  cent,  on  the 
ordinary,  payable  30th  inst.     In  March  last  an  interim  dividend  of 

2  per  cent,  was  declared,  instead  of  the  usual  3  per  cent.,  so  that 
the  4  per  cent,  now  declared  brings  up  the  distribution  to  the  usual 

3  per  cent,  quarterly. 

Camp  Bird.— Preference  at  the  rate  of  7  per  cent,  per  annum  for 
half-year  ending  June  30,  will  be  paid  on  July  I,  free  tax 

Clerical.  Medical,  and  General  Life  Assurance.— Halt-yearly 
paymentof  9s.  per  share,  free  of  tax,  payable  July  1. 

E.  W.  Tarry  and  Co.— The  directors  have  decided  to  defer  the 
question  of  the  payment  of  any  dividend  on  the  ordinary  until  the 
end  of  the  year. 

East  Indian  Railway— £1  5s.  per  cent,  on  the  deferred  annuity 
capital  and  the  deferred  annuity  class  •'  D  "  in  respect  of  the  com- 
pany's share  of  surplus  profits  for  half-year  ended  March  31,  1915, 
in  addition  to  the  guaranteed  interest  of  £2  percent  for  half-year 
ending  July  31,  making  £6  5s..  against  £6  9s.  for  preceding  year. 

Goldsbrough,  Mort,  and  Co.— Final  of  7$  per  cent,  (making 
10  per  cent,  for  the  year),  placing  £25.000  to  reserve,  carry- 
ing forward  £92.880.  For  the  preceding  year  the  dividend 
was  the  same,  but  in  addition  a  bonus  of  10  per  cent,  was  paid, 
with  £81,448  forward. 

Howard  and  Bullough.— Final  quarterly  of  2J  per  cent  actual, 
making  10  per  cent,  for  the  year.  To  enable  this  to  be  done 
£75,000  has  been  transferred  Iron  the  dividend  reserve  fund. 
which  will  now  stand  at  £95,000.  same  as  last  year,  with  ^37.o6o 
forward,  against  £30,000  brought  in. 

Imperial  Tobacco  of  Canada.— Interim  of  ij  per  cent,  on  the 
ordinary,  payable  29th  inst.,  against  1  percent. 

Kuala-Klang  Rubber — Interim  ol  15  percent.,  payable  July  1. 
against  10  per  cent. 

Lautaro  Nitrate— Final  of  10s.  per  share,  free  tax.  making  10 
per  cent,  for  whole  year,  against  19  per  cent,  for  191 3. 

London  and  Lancashire  Life  and  General  Assurance.— Dividend 
and  bonus  for  half-year  ending  June  30,  at  the  rate  of  is.  6d.  per 
share,  payable  July  1,  equal  to  15  per  cent,  on  the  paid-up  capital, 
same  as  a  year  ago. 

Millom  and  Askam.— Interim  of  4  per  cent,  on  the  ordinary, 
payable  June  30,  against  3$  per  cent. 

Oroville  Dredging.— Interim  of  6d.  per  share,  payable,  less  tax. 
June  25.  This  is  the  second  dividend  declared  this  year,  the  total 
of  5  per  cent,  being  equivalent  to  what  was  paid  in  the  whole  of 
1914. 

Pennsylvania  Water  and  Power— Regular  of  1  per  cent,  on  the 
common  for  quarter  ending  June  30,  payable  July  I. 

Provincial  Tramways.— Interim  of  8d.  per  share  on  the  ordinary, 
payable  19th  inst.,  less  tax,  same  as  a  year  ago. 

Reliance  Marine  Insurance— Interim  of  3s.  6d.  per  share,  less 
tax,  payable  July  1,  being  at  the  rate  of  174  per  cent,  per  annum, 
same  as  a  year  ago. 

Thornton-Smith— At  the  rate  of  7I  per  cent,  per  annum  on  the 
ordinary  for  year  ended  March  31,  i9'5- 

Toronto  Railway.— 2  per  cent,  for  quarter  ending  June  30,  pay- 
able July  2,  same  as  last  year. 

Town  Line  (London). —Further  interim  of  5s.  per  share,  free  tax. 
payable  June  26.  This  is  the  third  interim  dividend  of  5s.  per  share, 
all  free  of  tax,  declared  on  account  of  the  current  year  ending 
June  30. 

Trust  Union— On  the  ordinary  at  the  rate  of  5  per  cent,  per 
annum  (less  tax),  for  half-year  to  May  15.  making  5  per  cent  for 
year  to  May  15,  against  6  percent,  for  1913-14. 

United  Fruit.— Regular  of  *2  per  share  on  the  common,  payable 
July  15. 

Victoria  Falls  and  Transvaal  Power.— A  10  months'  dividend 
at  the  rate  of  6  per  cent,  per  annum,  less  tax,  on  the  preference, 
thereby  making  the  cumulative  dividend  paid  down  to  April  30, 
1914,  payable  June  21. 

Western  Telegraph.— Third  quarterly  interim  of  3s.  per  share, 
tax  free,  for  year  ending  June  30,  being  at  the  rate  of  6  per  cent, 
per  annum,  same  as  a  year  ago. 

Mr.  James  H.  B.  Coates,  on  his  retirement  from  the  general 
managership  of  the  National  Bank  of  New  Zealand,  Limited, 
has  joined  the   board. 

The  Hon.  Rupert  E.  Beckett  has  been  invited  to  become  a 
director  of  the  Great  Northern  Railway  Co.,  in  the  place  of  Mr. 
am,  deceased. 

The  directors  of  the  Union  Discount  Co.  of  London.  Ltd.. 
announce  that  Mr.  Arthur  Louis  Allen  has  been  elected  to  a 
seat  on  the  board. 

Mr.  J.  G.  B.  Stone  has  been  elected  to  fill  a  vacancy  on  the- 
board  of  the  Madras  Electric  Tramways  (1904).  rendered  vacant 
bv  the  death  of   Mr.  Thomas   Edward    Uuiis. 
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Zbc  3nvestor$'  TReview. 


June   12,    1915. 


FOUNDED 
1848. 


Extract  from  the  66th  Report  of 
the  Directors  on  the  operations  of 
the  Society  for  the  twelve  months 
ending  31st  December,  1914. 

POLICIES  ISSUED  5,059  fori  1,963,817 
NEW  PREMIUMS  (1914)     ...    £34,283 
ANNUAL  INCOME     ...        £1,449,972 
ASSETS  ...  ...      £10,870,808 

TOTAL  PAYMENTS  UNDER 

POLICIES    £31,700,786 


Founded  In  the 
first  halt  of  the 
last  century,  the 
GRESHAM  has 
paid  In  Claims 
and  Bonuses  over 
£31,000,000,  and 
now  h  olds  as 
security  for  Policy- 
holders  funds 
amounting  to  over 
£10,800,000. 


CHIEFOFFICE:  St.  Mildred's 
House,  Poultry,  London,  E.C. 


SPECIAL   FEATURES. 

1.  Guaranteed  Income  Policies. 

2.  Endowment  Assurances   with  guar- 

anteed  Premium    reductions  and 
Options  at  maturity. 

3.  Pension     Policies     with      Optional 

Pension  Age. 

4.  Immediate  Annuities   with    Return 

of  Purchase  Money. 

5.  Children's  Educational  Policies. 

6.  Life    Assurance    with     or    without 

Meii:al  Examination. 


GRESHAM    LIFE    ASSURANCE    SOCIETY,     Limited. 


ABRIDGED    FUOSFECTUS. 


The  List  will  be  closed  on  or  before  Monday,  the  14th  June,  1915. 

NEW  SOUTH  WALES  GOVERNMENT  4 
LOAN,   1922-1927. 

ISSUE    OP 

£5,000,000  DEBENTURES  TO  BEARER 

Convertible  into  4%  per  Cent.  Inscribed  Stock  at  any  time  up  to  the 
23rd  August,  1915. 


PRICE    OF    ISSUE,    £oo     ios.    PER    CENT. 

Interest  payable  ist  JANUARY  and  ist  JULY. 

Six  Months'  Interest  payable    ist  JANUARY,  1916. 

Principal  repayable  at  par  on   the    ist  July,  1927,  the   Government 

having  the  option  of  redemption,  In  whole  or  in   part,  at  par,  on  or 

after  the  ist  July,   1922,  on  giving  three  months'  notice. 


The  Government  of  New  South  Wales  will  comply  with  the  require 

menu  of  the  Colonial   Stock  Act,   1900,  In  order  that   Trustees  may 

invest  in  this  Inscribed  Stock  subject  to  the  provisions  set  forth  in 

the  Trustee  Act,   1893. 


THE  LONDON  COUNTY  AND  WESTMINSTER  BANK  LIMITED  are 
instructed  by  the  Government  of  Nkw  SOUTH  Wales  to  offer  for  subscrip- 
tion the  above  Loan,  authorized  under  the  Acts  of  the  Parliament  of  the  State 
of  New  South  Wales.  No.  57  of  1912  entituled  the  "Loan  Act  (No.  2),  1912," 
and  No.  5  of  1914  entituled  the  "  Loan  Act,  1914."  The  Treasury  has  been 
consulted  under  the  notification  of  the  18th  January,  1915,  and  raises  DO 
objection  to  this  Issue. 

The  entire  proceeds  of  this  Issue  will  bo  appropriated  to  the  repayment  of 
Treasury  Bills. 

New  South  Wales  Debentures  and  Stock  domiciled  in  London  are 
not,  and  will  not  be,  subject  to  Income  Tax  In  New  South  Wales,  or 
to  death  duties  in  that  State. 

The  Debentures,  which  will  be  issued  in  denominations  of  £100,  £500,  and 
£1,000,  will  be  payable  to  Bearer,  and  the  Interest  thereon  will  be  paid  half- 
yearly  at  the  London  County  and  Westminster  Bank itd,  41,  Lothbury,  E.C, 
by  Coupons  due  the  1st  January  and  1st  July. 

The  Stock  will  be  inscribed  in  accordance  with  the  provisions  of  the 
"Colonial  Stock  Act,  1877,"  40  and  41  Vict...  cap.  59,  in  the  books  of  the  New- 
South  Wales  4%  per  cent.  Stock,  1922-1927,  to  be  kept  by  the  London  County 
and  Westminster  Bank  Limited,  Lothbury,  and  wilt  be  transferable  at  that 
Bank  free  of  stamp  duty.  Interest  thereon  will  be  payable  half-yearly  at  the 
same  Bank  on  the  1st  Januiry  and  1st  Julv  by  Dividend  Warrants,  which 
will  be  transmitted  by  post  at  the  Stockholder's  risk. 

The  revenues  of  the  Slate  of  New  South  Wales  alone  are  liable  in  respect  of 
this  Stock  and  the  Dividends  thereon,  and  the  Consolidated  Fund  of  the 
United  Kingdom  and  the  Commissioners  of  His  Majesty's  Treasury  are  not 
directly  or  indirectly  liable  or  responsible  for  the  payment  of  the  Stock  or  or 
the  Dividends  thereon,  or  for  any  matter  relating  thereto.— 40  and  41  Vict, 
cap.  59,  sec.  19.  ' 


Applications  on  the  form  prescribed  will  be  received  at  the  London  Couwty 
and  Westminster  Bank  LIMITED,  Lothbury,  and  must  be  for  multiples  of 
£100,  and  be  accompanied  by  a  deposit  of  £5  per  cent,  on  the  nominal  amount 
applied  for. 

Payment  will  be  required  as  follows,  viz.  1  — 

£5  per  cent,  on  application. 

£14  10s.     .,         „         „    17th  Jane,  1915. 
£40  „         „        „    15th  July,  1915. 

£40  „         „        „    16th  August,  1915 

£99  10s. 

Payment  in  full  may  he  made  on  the  17th  June,  1915,  or  on  any  subsequent 
day,  under  discount  at  the  rate  of  3  i>cr  cent,  per  annum. 

Forms  of  Application  can  be  obtained  at  the  London  County  and  Westminster 
Bank  Limited.  41,  Lothbury,  E.C,  21,  Lombard  Street,  E.C,  or  at  any  of  the 
Branches  of  the  B  nk,  and  of  Messrs.  R.  Nivison  &  Co.,  Bank  Buildings, 
Princes  Street,  E.C. 

London  County  and  Westminster  Bank  Limited, 

Head  Office,  41,  Lothbury,  London,  E.G. 

10th  June,  1915. 


No.. 


THIS  FORM   MAY   BE   USED. 

FORM  OF  APPLICATION 


G  6. 


NEW   SOUTH    WALES    GOVERNMENT 
41     PER    CENT.    LOAN, 

1922-1927. 


Issue  of  £5,000,000  Debentures  to  Bearer. 


To  the  LONDON  COUNTY  AND  WEST.MINSTEK  BANK,  LIMITED, 
Gentlemen, 

we  here,,y  aPP'y  for  *—• 


say 

of  the  New  South  Wales  Government  4J£  per  Cent.  Loan.  1922-1927, 
according  to  the  Prospectus  of  the  10th  June,  1915,  and  undertake  to  pay 
£99  10s.  for  every  £100  of  Debentures,  and  to  accept  the  same  or  any  less 

amount  that  may  be  allotted  to  In^,  and  to  pay  for  the  same  in  conformity 

with  the  terms  of  the  said  Prospectus. 

We  enclose  the  required  deposit  of  £ .being  £5  per 

cent,  on  the  nominal  amount  applied  for. 

Name 

Address 

June,  1915. 

N.B.—  Applications  must  be  for  multiples  of  £100,  and  must  be  accompanied 
by  the  amount  of  Deposit  thereon. 


Printed  by  the  St.  Clements  Press,  Ltd.,  Portugal  Street,  Kingsway,  London,  W.C.,  for  the  Proprietors  of  The  Investors'  Review  and  Published 

by  Clement  Wilson,  Norfolk  House,  Norfolk  Street,  Strand,  W,C— June  12,  19x5. 
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THE 


YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 


ESTABLISHED     1 880. 


Subscribed  Capital        Yen  18,000,000 

Capital  Paid  Up Y an  30,000,000 

Reserve  Fund         Yenl9600,0O0 


Antua£. listen 
Bombay. 
Caloutta. 
Changchun. 
Dairen  (Dalny). 
Fongtien  (Mukden) 


Head  Office:  YOKOHAMA. 
Branches  anil  Agencies  al 
Hankow,  Lyons 

Harbin.  Nagasaki. 

Honolulu.  Newcbang. 

Hong  Kong.  New  York. 

Kobe  Osaka. 

Liaoyang.  Peking. 


ban  Franolsco. 

Shanghai. 

Tlehling. 

Tientsin. 

Tokyo. 

Tsingtau. 


Los  Angeles.  Ryojun  (Port  Arthur) 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  Issues  Drafts 
and  Telegraphio  Transfers  and  Letters  ot  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business 
Deposits  reoeived  or  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:  7,  BISHOPSGATE,  E.C. 

K.    TATSUMI,  Manager. 

THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head   Office:    15,  Gracechurch  Street,   London,  E.C. 


Capital  Authorised 
Capital  Issued 
Capital  Paid  Up  ... 
Reserve  Fund 


£1,500,000 

1,125,000 

562,500 

500,000 


Branches  : 
INDIA,    BURMAH.    CEYLON.    STRAITS 
::       SETTLEMENTS,    AND    CHINA.        :: 

The  Hank   buys  and   sells   Bills  of  Exchange,   issues    Letters  of  Credit   and 
Circular  Notes,  and  transacts  banking  and  agency  bueineM  in  connection  with 

the  Bast,  on  terms  to  be  had  on  application. 
DEPOSITS  received  for  one  year  at  4  por  cent,  per  annum.     Rates  for  other 

periods  on  application. 
On  current  accounts  interest  is  allowed  at  2  per  cent,  per  annum  on 
daily  balances. 

ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1727. 

CAPITAL  PAID  UP  £2,000,000 

REST  &  UNDIVIDED  PROFITS         £960,629 

Head    Office:      ST.  ANDREW  SQUARE,    EDINBURGH. 

Adah  Tait,  Cashier  and  General  Manager. 

A.  K.  Wright,  Secretary. 

London    Office:     3,    BISHOPSGATE,   E.C. 

William  Wallace,  Manager. 

188  Branch  Offices  throughout  Scotland 

Banking  Business  ot  every  description  transacted.   Accounts  opened  for  Foreign 

and  Colonial  Correspondents.     Bills,  Cheques,  and  other  documents  collected. 

Deposits  received  at  interest  repayable  at  call  or  at  notice. 


CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    -      -    $80,500,000. 

SIR    EDMUND  II.   OSLER,  M.P.,  President. 
W.   D.   MATTHEWS,  Vice-President. 
C.   A.   BOGERT,  General  Manager. 


London  Branch,  73,  C0RNHILL,  E.C. 

J.    HAYDN    HORSEY,   Manager. 


Dealers  in  Canadian  and   American   Exchange. 
General  Banking  business  transacted.    Informa- 
tion furnished  regarding  Canadian  matters. 

BANK   OF   NEW   ZEALAND. 

(.Incorporated  by  Act  of  General  Assembly,  July  »}th,  1B81.) 

BANKERS   TO   THE    NEW   ZEALAND   GOVERNMENT. 

London  Office :  1,  Queen  Victoria  Street,  London,  E.C. 

AUTHORISED  CAPITAI fj.joo.ooo 

SUBSCRIBED  CAPITAL. 

Four  per  Cent.  Guaranteed  Stock         ft,cco,o* 

75.000  "A"  Preference  Shares  of  f6  13s.  ad.  issued  to  New  Zealand 

Government • .      joo.roo 

150,000    Ordinary    Shares    at     f6    131.    4d.     Paid    np  £3    6s.     8d. 

per  share joo.occ 

Uncalled,  £36?.  8d.  per  share 500,00c 

Reserve  Fund  and  Undivided  Profits I,6oi,6oS 

Negotiates  and  collects  Bills  of  Exchange, 

Grants  drafts  on  all  its  Offices  in    New   Zealand     Australia  and    Fiji.     Re- 
mittances made  by  telegraphic  transfer. 

ALEXANDER  KAY,    Manager. 

ENGLISH,    SCOTTISH,     AND    AUSTRALIAN 
BANK,  LIMITED. 

Head  OfHee-38,  Lombard  atreat,  B.C. 

Subscribed  Capital fl.076.S7j    0    0 

Paid-up  Capital J3SMJ7  »•    O 

Further  Liability  ot  Proprietors     ..        ..  J 39,437  >o    o 

Reserve  Fund Jjo,ooo    o    o 

LE  ITERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Ajreodes  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Ifiagdem 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Easiness  of  every  description  I  unsealed  with 
Australia. 

B.  M.  JANION,  Manager. 
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STANDARD   BANK 
oir  SOUTH:    AFRICA,  ltd. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  In  Cape  Provlnoe  i 

te  the  Imperial  Government  In  South  Africa,  and  to  the  Administration  of 

Rhodesia. 

SUBSCRIBED    CAPITAL £fi,194.100 

PAID-UP    CAPITAL *1,5i2'S55 

RESERVE   FUND £2,000.000 

UNCALLED     CAPITAL £4.645.575 

£8.194.100 
BOARD  OF   DIRECTORS. 

Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right  Hon.  Lord  Sydenham,  G.C.b.l., 

G.C.M.G..G.C.I.E. 
Right  Hon.  Lord  Wtiny,  P.C.,  G.^B. 


Wm.  Reierson  Arbuthnot,  Esq. 

Sir  David   Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
James  Fairbairn  Finlay,  Esq.,  C.S.I. 


HEAD  OFFICE: 


,o,  CLEMENTS  LANE,  LOMBARD  ST.,  LONDON,  B.C. 
Hamburg  Agency:  27,  ALSTERDAMM. 
Now   York  Agency:    55,   WALL    STREET. 
OVER    200  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Province, 
Natal.  Orange  Free  State.  Transvaal,  Rhodesia.  Nyasaland.  East  Africa  Protecwrate 
Uganda,  Zanzibar,  Portuguese  East  Africa    and  the  Belgian  Congo,  and  with  the  nank  s 

Agencies  in  Hamburg,  New  York,  and  elsewhere. 
CURRENT  ACCOUNTS  are  opened  on  the  usual  terms.  :  ...  _^__ 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 
MLLS  NEGOTIATED  and  COLLECTED. 

MLAft.  and  TELEGRAPHIC  REMITTANCES  made.  r.k.n.nlr 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  01  the  nan". 
THE  BANK  Issues  CIRCULAR  LETTERS  OF  CREDIT  available  in  all  parts  ot  the  worm. 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
PURCHASE  and  SALE  of  Stocks  and  Shares  effected. 
DIVIDENDS.  ANNUITIES,  Etc.,  received. 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Officers  of  the  Bank  are  bound  not  to  disclose  the  transaction  o/any  0/ its  customer  J. 

NOEL  JENNINGS,  London  Manager. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1862. 

Authorised  Capital £4,000,000 

Paid-up  Capital  1,800,000 

Reserve  Fund 2,000.000 

BRANCHES — 

ARGENTINE.— Buenos  Aires,  Rosario,  Mendoza,  Concordia,  Bahia 
Blanca,  Cordoba,  Tucuman,  Parana,  Barracas  (Buenos  Aires),  Once 
(Buenos  Aires),  Boca  (Buenos  Aires),  Calle  Santa  Fe  (Buenos  Aires), 
Calle  B  de  Irigoyen  (Buenos  Aires).  URUGUAY.  — Montevideo, 
Montevideo  Agency  (Calle  Rio  Negro),  Paysandu  (Agency),  Salto 
(Agency).  BRAZIL.  —  Rio  de  Janeiro,  Sao  Paulo,  Santos,  Per- 
nambuco,  Para,  Bahia,  Victoria,  Curityba,  Manaos  (Agency).  CHILI— 
Valparaiso  FRANCE— Paris  (16  Rue  Halevy).  BELGIUM— Antwerp 
(22  Place  deMeir).  Agency  in  New  York  and  Agents  throughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued.     Bills  negotiated, 

advanced  upon  or  sent  for  collection. — 7,  Princes  Street,  E.C. 


THE   BANK  OF  ADELAIDE. 

(Incorporated  by  Act  of  Parliament,  1865.) 

Authorised  Capital         -    £1,000,000.  Subscribed  Capital    -    -    £625,000 

Paid-up  Capital        £500.000 

Reserve  Fund  510,000 


Uncalled  Capital 

Reserve  Liability  of  Shareholders 


£1,010,000 
125,000 
625,000 

£1,760,000 


London  Office— 11,  Leadenhall  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD,  Manager. 

THi     WESTERN     AUSTRALIAN     BANK. 

Established  1841. 

Paid-up  Capital    ..    £250,000    0    0    (25,000  Shares  of  £10  each.) 

Reserve  Fund  . .    . .  £680,000    0    0  [  Reserve  Profits    . .  £19,389   0    0 

Reserved  Liability  of  Shareholders  £250,000. 

Drafts  issued.  Remittances  cabled,  Bills  negotiated  or  collected,  Deposit! 
received  for  fixed  periods  at  rates  to  be  ascertained  on  application,  and  all 
hanking  and  exchange  business  connected  with  Western  Australia  conducted 
through  the  London  Agents, The  Bank  of  Adelaide.  11.  Leadenhall  St.,  E.C, 

The  UNION  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incorporated  1880. 

Authorised  and  Issued  Capital,  £6,000,000. 

Paid-up  Capital,  £2,000,000  ;  Reserve  Fund,  £1,960,000  ;  together    £3,960,000 

Reserve  Liability  of  Proprietors 4 ,000,000 

Total  Capital  and  Reserves £7,960,000 

HEAD  OFFICE  ...        71 ,  CORNHILL,  LONDON,  E.C. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States,  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 

UNION      BANK     OF     CANADA. 

Incokforated  1865  Head  Office:  WINNIPEG. 

PAID-UP  CAPITAL $5,000,000 

REST   AND    UNDIVIDED    PROFITS $3,600,000 

TOTAL   ASSETS   OVER $80,000,000 

The  Bank  has  over  30O  Branches  in  Canada  and  Agents  in  the  principal 

cities  in  America. 

London  Committee: — 

J.   Leigh  Wood,  Est).,  C.M.G.;  Hon.  Sidney  Peel ;  F.  W.  Ashe,  Eiq. 

Deposits  Received  for  fixed  periods  at  favourable  rates,  which  may  be 

ascertained  on  application  to 

London  Offices:  6,  PRINCES  STREET,  E.C,  and  26,  HAVMARKET,  S.W. 


BANKS. 


BANK  OF  NEW  SOUTH  WALES 

Established  1817. 

Paid  up  Capital £3,500,000 


Reserve  Fund 

Reserve    Liability    of 

Proprietors     


2,550,000 
3,500,000 


£9,550,000 

Head  Office  :  SYDNEY,  NEW  SOUTH  WALES. 
London  Directors : 

Sir  Frederick  Green,  Chairman. 
H.  L.  M.  Tritton,  Esq. 

David  George,  Manager.  J.  S.  Campbell,  Secretary. 

Halkerstone  Meldrum,  David  Geddie, 

A&siitant  Manager.  Accountant. 

The  Bank  has  347  Branches  and  Agencies  in  the  Australian  States, 
New  Zealand,  Fiji,  Papua  (New  Guinea),  and  London,  and  Agents  and 
Correspondents  all  over  the  World,  on  whom  the  London  Office  grants 
Circular  Letters  of  Credit  and  Circular  Notes.  Also  issues  Drafts  on 
demand.  Makes  Mail  and  Cable  Transfers.  Negotiates  and  Collects 
Bills  of  Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms 
which  may  be  known  on  application,  and  transacts  every  description  of 
Australian  Banking  business. 

London  Office:  29,  THREADNEEDLE  STREET.  B.C. 


FARROW'S  BANK 

Incorporated  under  the  Joint  Stock  Companies  Acts.  LIMITED 

Authorised    Capital.  £1,000,000.  Shares   Issued,  700,000. 

Shareholders,  4.OS0. 

Chairman Mr.  Thomas  Farrow. 


every  description  of  joint 
stock  banking  transacted. 


CURRENT    ACCOUNTS    opened     and    interest    paid    where 

approved  Credit  Balances  are  maintained. 
DEPOSIT    ACCOUNTS.     Interest  paid  according  to  notice  of 
withdrawal. 

Write   or  call  for  Special   Booklet  to 
HEAD    OFFICE: 

1 ,  CHEAPSEDE,  LONDON,  E.C. 

73  Branches  throughout  the  United  Kingdom.  *  h  &  co 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 


Head  Office— 71  Old  Broad  Street,  E.C. 


£1,276.747  10  0 

669,587  10  O 

328,317  13  O 

607,160  O  O 


Subscribed  Capital  

Paid  up  Capital 

Reserve  Fund  and  Undivided  Profits 

Reserve  Liability  of  Proprietors 
REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  asctrtained 

on  application,  and   banking    Business    of   every  description    conducted 

with  Australia. 

INSURANCE. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED, 

HOLBOEN    BARS,    LONDON. 


Invested  Funds  exceed  -  £90,000,000. 


CLAIMS  PAID  £118,000,000. 


NOTICE. 

THE      STOCK      EXCHANGE. 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stcck  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchange,  London. 
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PUBLISHERS'    NOTICES. 


On 


Ube  3nVC8t0rS'  IReVtCW  is  a  Subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  Is.  Od.     Six  Months,  lis.      Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  4s.  Od.    Six  Months,  12s.  (id.    Three  Months,  6s.  Gd. 

ihort  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  1».  6d., 

postage  4d.  extra.    Bound  Volumes  15».  6d.,  or  16«.  3d.  post  free. 

Cheques  and  P.O.  Drafts  sboulO  be  made  payable  to 

"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 

Telephone  No. :  Telegraphic  Address  : 

Gerrard9132.  "  Unveiling,  London." 

The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  Is 
made  tor  the  Insertion  of  reports  under  the  heading  of 
■Companv  Meetings,  and  they  cannot  accept  responsibility 
tor  statements  made  therein. 


ANSWERS   TO    QUERIES. 

One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee    of  One  Guinea,  per  annum  paid  in  advance,  a 
Key   to   the   previous   week's   replies  will  be  sent  early   in   tb 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegram*  advising  about  new  securities  cost  Half-a- 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  bad  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


Passing    Events. 


■ 


evenue  for  the  week  ended  June  12  amounted  to 
,£2,579,774,  which  is  rather  more  than  in  the  previous 
week,  but  nearly  ,£200,000  less  than  a  year  ago.  Of 
last  week's  total,  £628,000  came  from  Customs  dues, 
£352,000  from  Excise,  £552,000  from  death  duties,  and 
£280,000  from  stamps.  In  addition  £30,000  was  re- 
ceived in  repayment  of  bullion  advances  and 
,£12,485,000  in  Ways  and  Means  advances,  making 
the  total  income  £15,094,774.  Expenditure,  on  the 
other  hand,  took  away  £20,328,389,  of  which 
^£19,971,378  was  for  Supply  Services,  but  the  Treasury 
Bills  (nett  amount)  showed  a  further  reduction  of 
,£155,000,  so  that  the  total  outgo  was  only 
£20,173,389.  As  a  result  of  this,  however,  the  Ex- 
chequer balances  were  reduced  by  £5,078,615  to 
"106,169,401. 


< 


ai 

! 


Very  prudent  and  restrained  is  the  language  em- 
ployed by  the  directors  of  the  Suez  Canal  Co.  in  re- 
viewing the  events  of  1914,  the  last  five  months  of 
which  were  so  eventful  and  ominous.  All  the  essential 
portions  of  their  report  will  be  found  in  another 
column,  and  as  our  space  is  so  limited  we  shall  not 
recapitulate  here,  but  rest  content  with  commending 
the  board  for  its  careful  husbanding  of  the  revenue. 
I  h;ii  suffered  considerably  in  the  last  five  months  of 
he  year,  the  commercial  traffic  having  declined  nearly 
40  percent,  between  August  1  and  December  31.  To 
a  considerable  extent  thai  loss  was  made  good  by  the 
increased  number  of  vessels  of  war  and  war  transports 
which  passed  through  the  Canal.  That  source  of 
revenue,  however,  cannot  be  other  than  temporary,  and 
it  fluctuated  in  a  marked  fashion  even  within  the  five 
months  of  war  covered  by  the  report.  In  looking  to 
the  future,  therefore,  the  directors  have  to  consider 
the  position  uf  the  companv  from  the  j«>int  of  view  of 
peace  traffic  alone.  It  is  not  to  be  expected  that  busi- 
ness can  resume  its  full  tide  immediately  tin-  war  closes, 
and  the  directors  are  wise  in  providing  for  adverse  con- 
ingenctes  and  against  future  disagreeable  surprises 
y  reducing  the  dividend  now.  Also  the  expenditure 
f   fresh   capital    is   being   kept    down.      Last    year,    for 

sample,  the  increase  in  the  book  value  of  toe  Canal 
was  barely  £481,000,  making  the  total  £27,661,000. 
All    the    time,    moreover,    moncv    borrowed    or    raised 


by  share  capital  is  being  paid  back,  and  during  the 
year  the  sinking  fund  increased  by  about  £16,000  to 
£"2,823,000.  N'o  change  was  made  in  the  statutory 
reserve  or  in  the  extraordinary  reserve,  the  one  re- 
maining at  £1,608,000,  and  the  other  at  £'260,000. 
During  the  past  year  ,£35,095  3  per  cent,  obligations 
ol  the  third  series  were  sold,  and  brought  in 
£569,000.  When  one  recollects  that  the  company  is 
continually  enlarging  the  capacity  of  the  waterway  and 
solidifying  it  towards  perfection,  it  must  be  recognised 
that  the  board  shows  careful  management  and 
vigilance  in  economy,  and  now  that  the  Canal  has  been 
freed  from  all  danger — whether  through  attacks  of  an 
outside  foe  or  from  internal  troubles  in  Egypt  itself — 
its  career  ought  to  be  uninterruptedly  prosperous  once 
peace  returns.  But  there  will  be  a  setback  or  a  slug- 
gishness in  the  revenue  for  several  years  to  come,  and 
the  shareholders  must  make  up  their  minds  to  accept 
smaller  returns  until  the  effects  of  the  disastrous 
calamity  now  afflicting  the  world  have  been  to  some 
extent  overcome. 


In  one  of  the  final  letters  of  the  older  series — for  a 
new  one  has  been  begun — which  a  "  Neutral  "  has  con- 
tributed to  the  Times  the  following  contrast  is  given 
as  a  warning.  We  reproduce  it  here  because  it  con- 
firms and  enforces  the  one  again  and  again  given  in 
our  columns  with  regard  to  the  agricultural  condition  of 
this  country.  We  see  that  a  certain  kind  of  attention 
is  being  bestowed  upon  the  subject  in  official  and  land- 
owning quarters,  but  it  does  not  seem  to  be  an  earnest 
or  purposeful  attention  on  the  part  of  either.  When  the 
two  most  directly  interested  classes — the  landlord  and 
the  farmer — are  remonstrated  with,  or  reminded  that  a 
prime  necessity  of  the  day  is  reform  in  our  treatment 
of  the  soil,  the  opening  of  greater  scope  and  more 
chances  for  its  cultivation,  for  the  development  of  our 
natural  resources  in  this  direction,  we  are  always  told 
thai  "  there  is  no  possibility  of  getting  sufficient  hands 
to  do  the  work.  At  present,  particularly,  when  every- 
body is  being  put  into  uniform  to  fight  or  to  produce 
weapons  of  death,  it  is  useless  to  talk  of  reform,  the 
throwing  down  of  the  walls  and  gates  of  stately 
private  parks  so  that  the  ground  may  be  tilled  to  give 
the  people  food  and  Socialism  of  that  kind.  We  must 
wait."  Well,  here  is  whit  this  impartial  correspondent 
of  the  Times  tolls  us  about  German  methods.  His 
words  are  worth  thinking  about    and  the  example  set 
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worth  imitating.  Depend  upon  it  we  shall  be  harried — 
dangerously  for  the  privileged — when  the  war  is  over 
if  no  move  is  made  now.  Is  there  one  great  landowner 
in  the  three  kingdoms  to-day  trying  to  get  the  utmost 
out  of  his  land  by  the  co-operative  assistance  of  what 
we  are  accustomed  to  call  his  dependents? — "  The 
contrasts  between  Germany  and  England  are  striking 
and  instructive.  One  such  is  afforded  by  a  comparison 
of  the  wide  and  fertile  lands  of  England,  where  grass 
is  grown  and  broad  parks  stretch  for  miles  in  wonder- 
ful summer  beauty,  with  the  sandy  soil  of  Brandenburg, 
where  one  travels,  mile  upon  mile,  through  well-culti- 
vated fields,  covered  with  green  wheat  and  rye,  and 
where  old  folks  and  children  plant  every  spare  foot  of 
ground  with  potatoes.  This  is  an  object-lesson  in  waste 
and  economy,  in  the  absence  and  presence  of  control  of 
national  energy  and  in  the  subordination  of  everything 
to  the  needs  of  the  war." 


Are  we  not  beginning  to  suffer  from  too  many  com- 
missions and  committees?  For  some  time  back  the 
clamour  has  been  growing  louder  and  louder  over  the 
dearness  of  food  in  this  country,  and  it  is  undoubtedly 
great,  as  the  following  little  table,  contrasting  prices  at 
mid-June  a  year  ago  and  now,  produced  in  the  House 
of  Commons  a  week  ago  by  Sir  J.  H.  Dalziel  shows  : — 


Tea  

Flour    

Butter 

Cheese,  Canadian 

Bacon,  Irish 

Beef,  Scotch 

Beef,  Argentine 

Sugar,    English    refined 


1914. 


gd.  per  lb. 

24s.  6d.  to  27s.  per  sack 

115s.  per  cwt. 

60s.  per  cwt. 

70s.  per  cwt. 

7d.  per  lb 

5jd.  per  lb. 

16s.  per  cwt. 


1015- 


s.  to  53s. 
145s. 
98s. 
95S- 
lid. 
ojd. 
28s. 


The  attention  of  the  Government  has  been  devoted  to 
the  discovery  of  remedies  for  this  advance,  and  Mr. 
Runciman  has  been  much  exercised  in  replying  to  com- 
plaints and  in  attempts  to  moderate  the  extravagances 
of  those  who  would  thrust  upon  the  State  the  duty  of 
compelling  everybody  to  be  patriotic  at  the  expense  of 
his  neighbour's  pocket,  or  by  omitting  a  meal  a  day, 
or  other  more  or  less  fanciful  nostrum.  In  reality  very 
little  can  be  done  to  check  the  rise  in  prices  at  a  time 
like  the  present — unless  at  the  expense  of  the  tax- 
payer. If  the  Government  chooses  to  become  the  only 
buyer  and  seller  for  everything,  just  as  the  Govern- 
ments of  India  and  the  Australian  Commonwealth 
seem  to  have  become  the  only  dealers  in  the  wheat  their 
countries  produce,  then  prices  can  be  regulated  to 
please  the  poorest,  always  provided  the  taxpayer  is 
willing  to  foot  the  bill  for  the  loss.  As  no  Govern- 
ment can  perform  that  sort  of  work  except  along  very 
narrow  lines,  the  only  other  remedy  is  to  try  and  keep 
the  channels  of  supply  open.  We  are  doing  our  best 
in  the  Dandanelles  to  that  end,  and  the  Indian  wheat 
harvest  is  so  excellent  and  is  now  about  to  come  for- 
ward so  freely  that  already  wheat  prices  have  slumped 
without  any  official  aid  at  all.  However,  the  Govern- 
ment has  appointed  a  new  committee,  or  at  least  the 
President  of  the  Board  of  Agriculture  and  Fisheries 
has  done  so,  a  "  Departmental  "  Committee  whose 
function  it  will  be  to  consider  and  report  what  steps 
should  be  taken  by  legislation  or  otherwise  for  the  sole 
purpose  of  maintaining  and,  if  possible,  increasing  the 
present  production  of  food  in  England  and  Wales  on 
the  assumption  that  the  war  may  be  prolonged  beyond 
the  harvest  of  1916.  Lord  Milner  is  to  be  chairman  of 
this  Committee,  assisted  by  Lord  Inchcape,  Mr. 
Francis  D.  Acland,  M.P.,  Mr.  Charles  W.  Fieldin" 
Mr.  A.  D.  Hall,  M.A.,  F.R.S.,  Mr.  Rowland  E. 
Prothero,  M.P.,  Mr.  J.  A.  Seddon  (Trade  Union  Con- 
gress), Mr.  E.  G.  Strutt,  and  Sir  Harry  Verney,  M.P., 
while  Mr.  H.  L.  French  is  to  be  its  secretary.  This  is 
quite  a  galaxy  of  talent,  and  we  hope  that  "its  investi- 
gations and  discussions  may  do  good.  Both  Sir  Harry 
Verney  and  Mr.  Prothero  ought  to  be  able  to  tell  it 
how  to  deal  with  our  barren  lano. 


very  glad  to  print  had  space  permitted.  As  it  is,  we 
can  only  spare  a  line  or  two  to  say  that  the  idea  is 
undoubtedly  good,  and  if  its  execution  proves  to  be 
as  excellent  as  the  project  itself,  it  should  have  a 
powerful  influence  in  reforming  the  habits  of  the 
people.  Briefly,  the  association  wishes  to  establish 
forthwith  in  munition  areas  throughout  the  country 
canteens,  from  which  tea,  coffee,  and  other  non-alco- 
holic refreshments  may  be  distributed  among  workers. 
Many  thousand  of  munition  workers  on  the  Tyne 
are  being  already  thus  supplied,  and  the  board  of  con- 
trol is  anxious  to  have  the  same  help  given  to  work- 
men in  other  quarters  without  the  least  delay.  It  has 
been  found  possible  to  run  these  canteens  without  any 
apoeal  for  subscriptions  ;  in  fact,  the  association  is 
based  on  co-partnership,  and  is  entirely  self-support- 
ing. Consequently  this  is  in  no  sense  a  charitable 
appeal,  and  there  lias  been  no  necessity  to  make  a 
public  issue  of  capital  Nevertheless,  capital  is 
wanted,  if  only  for  a  time,  and  those  desiring  to  take 
part  in  extending  help  to  the  workers  when  off  duty, 
as  well  as  to  their  families,  should  communicate  with 
Mr.  P.  W.  Wilson,  the  secretary,  at  1,  Albemarle 
Street,  Piccadilly.  Also  the  association  will  be  glad 
to  hear  from  any  firm,  works,  &C.,  where  canteens  on 
these  businesslike,  self-supporting  lines  would  be  of 
permanent  advantage.  Preference  would  be  given 
to  firms  directly  under  the"  control  of  the  Minister  of 
Munitions,  but  the  association  is  prepared  to  instal 
canteens  wherever  required  for  the  efficiency  of  the 
work  and  the  comfort  of  the  worker.  A  large  number 
of  influential  names  are  appended  to  the  circular, 
headed  by  the  Duchess  of  Marlborough,  Marchioness 
of  Aberdeen  and  Temair,  and  Rosalind  Countess  of 
Carlisle,  and  supported  by  Lady  Cowdrav,  Lady 
French,  Lady  Jellicoe,  Mrs.  D.  Lloyd  George,  the 
Chief  Rabbi,  the  Rt.  Hon.  A.  Bonar  Law,  M.P.,  Sir 
Owen  Seaman,  Professor  G.  Sims  Woodhead,  and 
manv  others. 


A  further  communication  has  been  sent  to  us  from 
the  committee  of  management  of  the  National  People's 
Palaces  Association,  Ltd.,  which  we  should  have  been 


People  sometimes  tell  us  that  we  show  no  proper 
respect  for  our  educationists,  that  from  the  primary 
school  to  the  highest  university  we  seem  to  regard  the 
country  as  badly  provided  with  schools.  Well,  we  do 
— in  some  respects.  Perhaps  the  training  is  frequently 
good  enough  .for  the  object  aimed  at,  but  it  is  seldom 
the  best  practicable  or  the  most  necessary  for  the 
equipment  of  youth  for  the  life  struggle.  A  concrete 
example  will  illustrate  our  meaning  better  than  any 
amount  of  argument.  We  know  a  case  of  a  lady  who 
was  educated  abroad,  in  France  and  Germany,  so  as 
to  be  able  to  speak  and  write  both  languages  with  an 
unusual  perfection.  Is  it  possible  for  a  person  so 
endowed  to  find  employment  in  any  secondary  school 
here?  Apparently  not.  On  more  than  one  occasion  the 
answer  to  applications  for  teaching  posts  has  been  con- 
temptuous. Head  mistresses  who  cannot  teach  French 
themselves,  or  whose  so-called  French  mistresses  are 
often  unable  to  put  together  intelligently  two  sentences 
in  any  foreign  language,  will  not  listen  to  applicants  of 
this  type  because  they  have  no  "  British  college  or 
university  diploma."  Trades  unionism,  in  fact,  would 
seem  to  bar  the  door,  and  because  this  is  the  habit  our 
young  never  learn  foreign  languages.  Those  who  teach 
at  school  cannot  speak  the  language  taught,  although, 
perhaps,  they  may  be  able  to  drill  in  grammar,  and  ex- 
pert in  knowledge  good  for  the  pedantically  drawn  up 
examination  papers  by-  answering  a  certain  number  of 
questions  in  which  "diplomas"  are  secured  and  the 
magic  circle  entered.  That  is  but  one  illustration,  but 
it  throws  a  light  upon  the  whole  system,  and,  thanks 
to  our  insular  exclusiveness  and  trade  union  adherence 
to  routines  of  education — not  meant  for  this  every- 
day world,  whatever  they  may  be  for  other  worlds  un- 
known to  us — we  have  opened  the  way  to  the  inroad  of 
tens  of  thousands  of  better,  because  more  practicalh  , 
instructed  Germans,  who  flocked  over  to  fill  our  mer- 
chants' offices,  places  of  importance  and  trust  in  banks, 
shipping  offices,  every  branch  of  our  trade.  That  must 
not  be  allowed  any  longer  if  we  are  really  to  emancipate 
ourselves  from  foreign  domination.     But  do  our  educa- 
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tional  authorities  realise  this?  Apparently  not,  so 
rarely  do  they  realise  that  there  is  such  a  thing  as 
common  sense  admissible,  whether  in  the  course  of 
tuition  or  in  scholastic  examination  puzzles  set  for  the 
glory  of  the  examiners.  Somebody  sent  us  a  week  or 
two  ago  the  Cambridge  University  examination  paper 
in  political  economy  for  191 3.  It  was  the  most  wonder- 
ful revelation  of  perverted  ingenuity  and  barren  know- 
ledge ingeniously  displayed  that  we  ever  saw.  It  is 
really  Tor  this  life  though  that  we  want  our  young  to 
be  educated  ;  we  require  them  for  practical  affairs,  for 
buying  and  selling,  for  the  constructive  work  of  en- 
gineering, for  the  interchange  of  ideas  in  commerce 
and  manufactures,  for  power  to  comprehend  and  apply 
the  results  of  research.  Whether  Euclid  has  been 
superseded,  or  whether  Socrates  was  Plato's  Zara- 
tbustra  are  problems  that  do  not  much  count  Ln  the 
case  of  more  than  one  man  in  ten  thousand,  but  greater 
frivolities  than  these  occupy  most  of  the  school  time  of 
our  youth.  The  children  of  the  poor,  for  the  most  part, 
begin  their  education  after  they  leave  school. 

All  things  considered,  the  British  Electric  Traction 
■Co.,  Ltd.,  did  not  do  so  badly  in  its  year  ended  March 
31  last.  The  numerous  companies  in  which  it  holds  a 
controlling  interest,  or  whose  capital  it  mostly  owns, 
suffered  in  some  directions,  but  not  in  others.  Holiday 
traffic  was  interrupted  in  places,  but,  on  the  other 
hand,  the  massing  of  recruits  and  consequent  increase 
of  activity  in  certain  other  districts  did  the  street  car 
business  good.  The  sale  of  electricity  for  light  and 
power  purposes  continued  satisfactory  up  to  the  time 
when  war  was  declared,  but  since  then  there  has  natur- 
ally been  a  pause.  For  all  that,  the  company's  gross 
receipts  for  its  past  year  show  an  increase  of  ,£9,754 
at  £238,508.  A  year  ago  the  increase  was  £14,874 
upon  the  previous  12  months,  so  that  there  has 
been  a  smaller  improvement,  not  a  real  decline, 
and  notwithstanding  the  fact  that  expenses  were 
higher  the  nett  revenue  of  £209,295  is  £4,321 
better.  Adding  the  £17,130  brought  forward, 
which  was  £4,636  up,  and  deducting  debenture 
stock  interest,  whose  total  is  £91,367,  or  £17 
less,  the  balance  left  to  be  dealt  with  is  £8,974 
hetter  at  £135,057.  This  enables  the  directors  to  give 
the  6  per  cent,  cumulative  preference  stock  its  full 
dividend  and  again  to  pay  3J  per  cent,  on  the  7  per 
■cent,  non-cumulative  preference  stock.  A  year  ago 
£50,000  was  set  aside  out  of  profits  to  a  depreciation 
reserve,  but  this  time  no  assignment  is  made.  The 
directors,    however,    keep    the   balance  of  £71,399   in 

I  hand  in  view  of  the  proposal  to  proceed  with  the  reduc- 
tion and  rearrangement  of  capital.  That  sum  is 
£54,269  larger  than  the  balance  carried  forward  a 
year  ago,  and  it  was  quite  right  to  keep  it  all  where  it 
is  without  putting  it  to  any  special  fund.  According 
to  the  balance-sheet,  nett  value  of  the  company's  in- 
vestments and  undertakings,  after  deducting  the  re- 
serve for  depreciation,  is  £99,384  up  at  £4,771,842. 
During  the  year  investments  of  the  book  value  of 
£59>379  were  sold  at  a  nett  loss  of  £117.  Revenue 
from  investments  and  undertakings  rose  £8,139  to 
£217,184,  and  the  yield  for  the  past  year  on  the  com- 
pany's entire  mass  of  possessions  was  4.55  per  cent., 
Ian  increase  of  .08  per  cent.,  which  looks  satisfactory, 
provided  all  writings  down  have  been  fully  attended  to. 
Altogether  the  reserve  against  depreciation  now  stands 
at  £482,162,  or  £120,761  less  than  a  year  ago  at  the 
same  date.  Why  this  reduction  has  taken  place  is  not 
elear  to  us,  but  it  is  mentioned  that  there  are  addi- 
tional reserves  of  £61,665  against  other  assets,  be- 
sides the  above-mentioned  unassigned  balance  at  the 
credit  of  revenue.  With  regard  to  the  proposed  re- 
arrangement of  capital  whose  postponement  was  an- 
nounced a  little  while  ago,  the  directors  now  state  that 
they  have  given  the  matter  further  careful  considera- 
tion, and  come  to  the  conclusion  that,  subject  to  some 
small  modifications,  the  scheme  should  be  proceeded 
with.  Accordingly  they  propose  to  call  the  necessary 
meeting  at  an  early  date.  Accompanying  the  report 
is   a    number   of  particulars   and   statistics    relating   to 


the  federated  companies  for  the  calendar  year  1914. 
This  information  we  have  not  space  to  deal  with  at  any 
Iet.gth,  but  a  few  statistics  may  be  given  to  illustrate 
the  magnitude  of  the  B.  E.  T.'s  interests,  principally  in 
tramways  and  light  railways,  and  also  in  electricity 
supply  and  motor  and  horse  omnibuses.  Altogether 
the  subscribed  share  and  debenture  capital  of  these 
federated  companies  was,  at  December  31  last, 
£24,164,000,  their  gross  revenue  £3,897,000,  and 
their  nett  revenue  £1,384,000.  Of  this  nett  revenue 
£949,000  was  swept  away  in  debenture  interest  and 
dividends,  and  the  balance,  £427,812,  was  added  to 
reserves  or  balances  carried  forward,  bringing  up  the 
total  accumulations  of  the  group  to  £2,313,000.  Alto- 
gether the  tramway  and  railway  companies  worked  by 
electric  power  a  length  of  418  miles,  and  there  were 
12  odd  miles  worked  by  other  power.  These  railways 
earned  £2,074,000,  which  is  only  about  £14,000  less 
than  in  1913.  The  electricity  supply  shows  an 
increase  since  1910  of  50,209,000  in  the  units  gene- 
rated, making  the  total  for  the  past  year  124,477,000 
units.  Most  of  the  more  important  companies  em- 
braced in  this  summary  are  dealt  with  by  us  separately 
as  their  reports  appear. 

Only  in  an  indirect  way  ran  the  Montreal  Light,  Heat 
and  Power  Co.  be  said  to  have  suffered  in  its  year  ended 
April  30  last  through  the  war  in  Europe — its  revenue 
has  not  grown  so  fast.  Gross  receipts  were  only 
$371,408  up  at  $6,617,105,  whereas  the  increase  in  the 
preceding  year  had  been  $736,141.  Working  expenses, 
however,  were  only  $102,746  larger  at  $2,881,198,  but 
$50,000  more  at  $650,000  was  assigned  to  the  depre- 
ciation and  renewal  reserve,  so  that  the  increase  in  the 
nett  revenue  of  $3,085,907  was  only  $218,662,  and  as 
fixed  charges  were  $21,188  at  $489,165,  the  final  in- 
come available  for  the  shareholders  was  no  more  than 
$197,474  better  at  $2,596,743.  Out  of  this  the 
directors  found  the  10  per  cent,  dividend  as  usual,  the 
191 3  increase  of  capital  having  last  year  come  upon  the 
revenue  for  the  full  rate,  at  least  that  is  what  we  arrive 
at  by  working  out  the  figures,  the  board  itself  refraining 
from  setting  forth  the  actual  rate  paid.  Altogether 
dividends  absorbed  $1,827,500,  or  $127,500  more  than 
in  the  previous  year.  Then,  after  again  giving  the 
officers'  and  employees'  pension  fund  $10,000 — not  too 
large  a  contribution  from  a  company  so  well-to-do — 
there  is  $759,243  left  to  go  to  the  general  surplus.  This 
is  $69,974  more  than  was  left  a  year  ago,  and  its  addi- 
tion brings  up  the  accrued  surplus  to  $4,970,000,  which 
together  with  the  depreciation  provision,  aggregating 
$3,028,670,  appears  to  be  in  the  business,  or,  as  the 
report  says,  "  invested  with  other  reserves  in  produc- 
tive plant,  and  is  thus  temporarily  employed  as  addi- 
tional capital  on  which  no  dividends  or  interest  charges 
have  to  be  paid."  To  that  disposal  of  the  available 
money  there  can  be  no  objection  so  long  as  the  share- 
holders understand  that  the  funds  displayed  do  not  con- 
stitute an  emergency  reservoir  to  be  drawn  upon  should 
revenue  at  any  time  fall  off  for  some  reason  or  other. 
There  does  not  seem  any  danger  of  a  contingency  such 
as  that  arising,  and  it  should  be  good  for  the  stable 
prosperity  of  the  company  that  it  is  able  to  assign  such 
large  amounts  of  profit  in  relief  of  capital  charges 
arising  through  the  constant  extension  of  the  business. 
The  report,  for  example,  sets  forth  in  detail  the  addi- 
tions and  betterments  which  have  been  carried  out 
during  the  year,  and  mentions  the  considerable  capital 
outlay  for  cables  required  to  equip  several  underground 
conduits  for  electrical  distribution  in  up-town  and  down- 
town sections,  &c.  All  that  has  been  provided,  and,  it 
would  seem,  without  any  recourse  to  the  capital 
account. 


When  the  development  of  a  young  Ration  is  sud- 
denly arrested  by  a  great  calamity,  the  suffering  which 
results  extends  in  all  directions.  That  is  a  truism 
,vhich  should  explain  the  position  of  the  British  Em- 
pire Trust  Co.,  Ltd.,  whose  reports  and  accounts  for 
the  war  ended  April  30  last  have  just  been  published. 
It  is  a  company  peculiarly  liable  to  be  smitten  by  the 
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blight  arising  from  the  consumption  of  capital  incident 
tp  war    always,   and    now    more    voracious    than    ever 
before  in  the  history  of  the  world.     It  is  only  13  years 
old,  and  from  the  first  has  concerned  itself  with  enter- 
prises in  the  Canadian  North-West,  a  list  of  which  is 
given  at    the   end   of   the    report,    with    a    mixture    of 
Toronto  securities  and   the   Monterey   and   San   Paulo 
Light  and  Power  undertakings,  the  one  in  Mexico,  the 
other  in  Brazil,  but  its  chief  concern  has  always  been 
with     the     Canadian     West — British     Columbia,     the 
Canadian      Northern      Railway,      Canadian     Northern 
Prairie     Lands,     Columbia     and     Canadian     Western 
Lumber  Companies,  and  a  Canadian  Western  Natural 
Gas,  &c,  Co.     Nearly  all  of  these  undertakings  have 
been  arrested  in   their  development  and   thrown  back 
upon   resources   either  undeveloped  or  less   than   half 
developed  by  the  stoppage  of  further  capital  supplies, 
the   reduction    in    the   flow  of    immigration   and   other 
adverse    forces  and   influences   brought    into  existence 
by     the     war.        No     wonder     then     that     the     com- 
pany's    profit    and    loss    account     shows    a     balance 
on      the     wrong     side     ot      .£47,258     for     the     past 
year.      A  year   ago   the  profit    was   £21,858,    so    that 
the     difference    exceeds     £69,000,     and     after     trans- 
ferring £73,102   from   the   reserve  fund   to  the   profit 
and    loss   account,    the   directors   manage   to   pay    the 
dividend  on  the  cumulative  perpetual  preference  shares 
up   to  April    15   last,   but   can   give   nothing  whatever 
either  to  the  preferred  ordinary  or  the  deferred  ordi- 
nary  shares.      When    dividends   may    be    resumed   on 
these  no  one  can  say  ;    all  the  directors  can  possibly 
do  is  to  husband  resources  and  abstain  from  paying 
away  money  that  can  be  kept  in  hand  until  the  cloud 
lifts  and  life  resumes  its  natural  flow.     All  the  reserve, 
in  fact,   has  now  been  swept  away,   and  after  paying 
dividends,  the  balance    left    to  carry    forward    is   only 
£19,860,  so  that  the  husbanding  of  resources  has  be- 
come an   imperative  duty.     In  the  report  it  is  stated 
that  of  the  investments  of  the  company  over  79  per 
cent,  were  in  railways,  electric  railways,  electric  light- 
ing, gas  or  water  power  companies,  and  more  than  66 
per  cent,  of  the  whole  quoted   on   the  London   Stock, 
Exchange.     These  latter  have  been  taken  at  the  lowest 
valuation   as   measured   by   the   nominal    prices    men- 
tioned on  the  Stock  Exchange.     As  for  the  unquoted 
securities,  they  also  have  been  taken  at  a  low  valua- 
tion, and  the  whole  process  is  reflected  in  a  decrease 
of  £281,086  in  the  balance-sheet  value  put  upon  the 
investments.      This    is    after    deducting   £66,898,    the 
balance  of  the  reserve  fund,  utilised  to  write  the  book 
value  down.     The  total  is  now,  therefore,  £599,337. 
Cash  is  £106,973  lower  at  £162,247,  but  the  total  is 
still   so  large  that  we  are  puzzled   to  account   for  an 
entry  of  £98,000  on   the  liabilities  side  of  the  sheet 
as  money  borrowed  from  the  company's  bankers.     No 
doubt  it  is  all  simple  enough,  and  may  have  relation 
to  some  of  the  company's  financial  operations  in  under- 
writing during  the  year,  as   it   made  good   profits   in 
that  direction.      Happily,   we   are  assured   that   it   has 
not  lent  any  money  upon  security  of  land,  and  holds 
no  land  investments,  with  the  exception  of  some  shares 
in  the  Canadian   Northern  Prairie  Lands  Co.      More- 
over,   its  position   as  trustee,  registrar,   and  secretary 
for  other  companies  has  improved  during  the  year,  as 
is  shown  by  the  fact  that  the  money  represented  in  its 
trusts  has  risen  from  £61,708,000  to  £65,026,000.     it 
may,  therefore,  be  concluded  that  time  will  bring  back 
prosperity,  and  in   that  faith  the  shareholders  will  do 
well  to  avoid  despair,  such  gloom  of  mind  as  would 
induce  them  to  realise  more  or  less  severe  losses  by 
clearing  out.     They  must  reconcile  themselves  to  the 
fact  that  be  the  war  over  soon  or  not  so  soon,  it  is 
going  to  take  a  good  many  years  to  bring  back  the  full 
measure   of  prosperity   its  outbreak    checked    or    de- 
sttoved. 


A  material  reduction  in  the  output  of  coal  from  the 
older  collieries  of  the  Tredegar  Iron  and  Coal  Co., 
Ltd.,  in  the  year  ended  March  31  was  more  than  offset 
bv  the  satisfactory  development  of  the  Oakdale  and 
Markham  pits,   and   the   total   production   was   38,944 


tons  larger  at  2,318,601.  The  regular  output  was 
maintained,  owing  to  the  large  demand  of  the  British. 
Admiralty  and  of  the  French  and  Italian  Governments, 
which  relieved  the  position  because  of  the  inability  of 
numerous  merchants  and  others  to  fulfil  their  contract 
obligations.  Profits  were  only  £1,869  larger  at 
£I57-253.  and  as  £5,169  less  at  £14,414  was  brought 
forward,  the  divisible  surplus,  after  providing  for  de- 
benture and  other  interest,  was  £2,599  down  at 
£164,857.  The  dividends  and  bonus,  aggregating  12^ 
per  cent.,  are  again  paid  on  both  the  "  A  "  and  "  B  " 
shares,  and  the  provision  of  £10,000  for  depreciation 
and  £40,000  for  reserve  are  repeated.  Out  of  the 
balance  remaining  £3,000  is  written  off  for  special 
donations  and  £6,191  for  payments  to  Army  service 
dependents,  the  latter  amount  being  in  addition  to 
£3,234  contributed  by  the  Oakdale  and  Markham 
Companies,  and  the  balance  carried  forward  is  there- 
fore reduced  by  £11,791  to  £2,623.  Liabilities  on 
debentures  and  loans  are  £45,327  up  at  £295,459,  but 
sundry  creditors  have  been  reduced  by  £49,454  to 
£58,937.  Property  account  is  £8,236  down  at 
£890,603,  but  shares  in  other  companies  are  un: 
changed  at  £418,208,  and  loans  are  only  slightly 
larger  at  £101,037.  Debtors  owe  £125,164,  or 
£19,314  less,  but  stocks  are  £13,505  larger  at 
£61,363,  and  cash  has  risen  by  £56,925  to  £87,174. 

Although  no  explanation  is  given  by  the  board,  it 
is  not  difficult  to  comprehend  why  the  profits  of 
Howard  and  Bullough,  Ltd.,  should  have  dropped  so 
much  in  its  year  ended  March  31  last.  Makers  of 
cotton  spinning  and  weaving  machinery  with  large 
Continental  markets  now  closed  to  it,  at  the  same  time 
that  markets  at  home  and  in  all  parts  of  the  British 
Empire  have  been  restricted  by  the  war,  the  loss  of 
profit  is  not  to  be  wondered  at.  Vet  a  falling  off 
amounting  to  £130,300,  bringing  the  total  down  to 
£32,766,  would  be  a  staggering  blow  to  most  in- 
dustrial concerns.  Happily  this  one  has  laid  by  in 
good  times  a  dividend  reserve  of  £170,000,  and  is 
able  to  draw  £75,000  from  that  reserve,  leaving  it 
still  at  £95,000,  in  order  to  maintain  the  10  per  cent, 
dividend  on  the  ordinary  shares.  It  should  be  remem- 
bered, moreover,  that  the  dividend  reserve  rs  only  one 
reservoir  of  past  thrifts.  The  ordinary  reserve  fund 
— which  was  reduced  last  year  bv  £1,149  subscribed 
to  the  home  National  Relief  and  Belgian  National 
Relief  Funds— still  amounts  to  £338,851,  and  with 
the  addition  made  from  profits  a  year  ago  the  con- 
tingency and  shrinking  of  investments  reserve  was 
brought  up  to  £120,780.  Thus  Howard  and  Bullough 
still  possess  altogether  about  £555>000  as  shield  and 
buttress  against  adversity.  As  no  money  is  put  aside 
to  anv  of  these  reserves  from  the  £107,766,  to  which 
the  available  balance  is  made  up  by  the  draft  from  the 
dividend  reserve,  against  £64,530  put  a  year  ago  to- 
the  special  contingency  reserve,  the  balance  left  to 
carry  forward  is  £7,766  larger  at  £37, 766.  In  other 
respects  the  position  is  not  so  distressing  as  ft  looks, 
for  the  companv  owes  sundry  creditors  no  more  than 
£27,703,  a  decrease  of  £12,984  on  the  year,  and  the 
value  of  the  business,  goodwill,  plant,  machinery,  &c. 
was  reduced  last  year  by  £~u72  nett  to  £858.999- 
Book  debts,  however,  are  also  £i9.T55  lower  at 
£209,807,"  and  there  is  a  decrease  of  £20,070  in  the 
various  securities  held,  including  shares  in  the  Howard 
and  Bullough  American  Machine  Co.,  but  the  total  is 
still  £558,556,  and  although  cash  in  hand  is  £53>053 
less,  its  total  is  £57,867,  while  stock-in-trade 
£18,684  UP  at  £2I5>258- 

Of  the  eigfet  principal  exports  of  Peru  there  is  only 
one — raw  cotton — that  appears  to  have  suffered  to  any 
noticeable  degree  since  the  beginning  of  the  war 
Apart  from  raw  cotton,  the  prices  of  Peruvian  exports 
have  been  maintained  at  their  usual  level,  and  then- 
has  been  no  urgent  or  unusual  demand  for  a  foreign 
market  for  anv  of  the  principal  products  of  the  countrv. 
The  closing  down  of  the  North  of  England  cotton  mills 
shortlv  after  the  declaration  of  war  seriously  affected" 
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for  ;i  time  shipments  of  Peruvian  cotton,  .since  nearly 
tlie  entire  crop  is  sold  in  Liverpool.  The  war  affected 
favourably  the  sugar  industry,  as  prices  went 
up  in  Liverpool,  the  principal  European  market. 
Shipments  of  copper  formerly  consigned  to  Euro- 
pean countries  are  now  sent  to  New  York,  so 
that  the  Peruvian  plants  are  at  present  operating  as 
in  normal  times.  Since  the  beginning  of  the  war  Peru- 
vian merchants  have  found  it  more  convenient  or  neces- 
sary to  buy  largely  from  the  United  Stales  products 
thai  were  previously  bought  from  Europe,  and  the  de- 
mand for  dollar  exchange  on  New  York  has  increased, 
and  will  probably  continue  to  increase  during  present 
abnormal  conditions.  On  London  the  premium  paid 
on  exchange  ranges  up  to  over  <j  per  cent.,  and  as 
Permian  merchants  are  paying  for  their  goods  at 
practically  10  per  cent,  increase,  the  commerce  of  the 
country  is  very  seriously  affected.  Upon  the  declara- 
tion of  war  a  rush  was  made  to  withdraw  deposits 
from  local  banks,  which  materially  reduced  their  gold 
reserves,  and  might  have  affected  them  permanently 
had  not  the  Government  proclaimed  a  limited  mora- 
torium, which  was  later  extended  and  modified.  It 
was  claimed  by  the  local  bankers  that  through  the  issu- 
ing of  notes  by  the  banks  the  strained  financial  situa- 
tion would  be  entirely  relieved,  and  the  movement  of 
business  would  progress  on  normal  lines.  Hut  the 
paper  money  was  accepted  by  nearly  all  classes  of  the 
community  with  great  reluctance,  and  has  depreciated 
in  value,  with  the  result  that  a  large  percentage  of  the 
business  world  proceeded  to  hoard  gold  and  silver  coin. 
Although  the  monetary  system  of  the  Country  is  based 
on  the  gold  standard,  gold  coin  is  rarely  seen  in  circu- 
lation, and  can  lx'  purchased  only  at  a  good  premium. 


Such  a  far-away  place  as  Rangoon  might  seem  to  be 
outside  the  circuit  of  the  war-generated  waves  of  de- 
pression, but  it  has  not  been,  although  the  adverse  in- 
fluence was  but  slight,  as  is  shown  by  the  accounts  of 
the  Rangoon  Electric  Tramway  and  Supply  Co.,  Ltd., 
covering  the  calendar  year  1914.  In  that  period  gross 
receipts  rose  £1,743  to  £62,453,  whereas  in  the  pre- 
vious year  the  increase  had  been  ,£3,916.  Including 
transfer  fees,  &c. ,  the  actual  income  was  £63,621,  or 
£2,776  more,  but,  unfortunately,  interest  on  deben- 
ture stock  at  £13,119  took  £4,012  more,  and  sundry 
other  items  of  expenditure  rose  a  trille,  so  that  the 
entire  outgoings  of  £41,600  are   up  £6,679,  and  the 

»  clear  nett  revenue,  after  adding  in  £1,055,  or  £3°4 
more  brought  forward,  £3,599  down  at  £23,076. 
After  meeting  the  preference  dividend,  which  takes 
£15,000,  there  is  only  £8,076  left  for  the  ordinary 
shareholders,  and  that  means  the  halving  of  their  divi- 
dend. They  get  3  per  cent,  for  the  year,  tax  free,  as 
compared  with  6  for  1913,  but  the  amount  of  £2,766 
left  to  carry  forward  is  £1,711  better.  A  special  re- 
solution is  to  be  passed  at  an  extraordinary  general 
meeting,  to  be  held  at  the  conclusion  of  the  ordinary 
meeting,  in  virtue  of  which  the  limit  of  time  during 
which  the  accounts  may  be  kept  back  is  extended  to  six 
months  instead  of  four  as  at  present,  the  shorter  time 
being  too  narrow  for  convenience.  In  the  report  it  is 
stated  that  the  directors  have  decided  to  establish  a 
provident  fund,  "  to  which  it  is  compulsory  for  all  em- 
ployees under  written  agreements  to  be  members." 
They  must  subscribe  5  per  cent,  of  their  salaries,  the 
company  on  its  part  contributing  £500  a  year  in  each 
year  in  which  a  dividend  is  paid  upon  the  ordinary 
shares  to  this  fund.  Is  compulsion  wise  in  this  instance, 
and  what  class  of  employees  are  to  be  included — native 
as  well  as  European,  or  only  native?  The  balance-sheet 
shows  an  increase  of  £36,708  in  the  capital  expenditure 
last  year,  bringing  it  up  to  £702,490,  and  amounts  on 
deposits  in  London  and  Rangoon  have  risen  £37,064 
to  £82,711,  but  other  movements  in  the  accounts  are 
not  of  sufficient  importance  to  requite  detailed  analysis. 

In  its  latest  reorganised  form  the  Australian  Estates 
and  Mortgage  Co.,  Limited,  has  done  fairly  well,  but 
last  year  gross  profit  fell  off  £10,000.  The  year  before, 
however,   it    rose    £49,000,   and    the    decline    is    not, 


perhaps,  so  disagreeable  to  note  as  the  increase  in  ex- 
penses, or  rather  in  the  English  income-tax,  which  took 
£14,098  more  at  £21,216  than  for  1913,  the  report  and 
accounts  being  for  the  calendar  year.     At  first  the  out- 
break of  war  interfered  with  the  public  sales  of  wool, 
but  the  disturbance  soon  passed,  and  ever  since  prices 
have  been  high,  making  the  outlook  at  present  favour- 
able from  that  point  of  view.     Unhappily,  for  nearly  all 
the  first   half  of  the  present  year   severe  drought  has 
prevailed,    particularly    in     New     South    Wales,    and 
although  rain  fell  in  May  over  a  considerable  number  of 
this  company's  properties    more   is   still   wanted  to   re- 
store confidence  in  the  future.        For    the    past    year, 
owing  to  the  decrease   in  income  and  increase   in  the 
income-tax,  together  with  a   slight  rise  in  the  current 
expenses,   the   nett    revenue    was    £24,868    lower    at 
£1*3,793,  ar|d  the  directors  economise  by  placing  only 
£50,000  as  against  £60,000  to  the  reserve.     When  in- 
terest on  the  various  debenture  stocks   has  been   met 
will   remain  a  credit  balance  of  £37,189,  out  of 
which  the  directors  pay  the  6  per  cent  dividend  on  the 
consolidated  ordinary  stock,  but  there  is  no  3  per  cent. 
bonus  this  time.     The  balance  of  £5,979  left  to  carry  to 
the  new  year  is,  however,  £1,531    UP-       Apparently 
some  of  the  property  has  been  sold  or  loans  thereon  re- 
deemed,   for  the  book   value  of  the   assets  is  £33,6oo- 
lower     at    £2,085,210.        Investments    in     marketable 
securities  are  also  £15,127  less  at  £206,992,  but  cash 
is  £124,368  larger  at  £161,337,   and    sundry    debtor 
balances  are  £104,000  up  at  £764,972.     There  is  nr» 
money  lent  at  short  notice  by  the  board  this  time  against 
£110,000  a  year  ago,  but  the  as.sets  exhibit  is,  on  *h<- 
whole,  very  good,  and  as  the  "  B  "  debenture  debt  is 
£20,720  down  at  £403,961   the  condition  of  the  com- 
pany appears  to  be  now  sound  enough,  which  is  well,  for 
its  struggle  has  been  long  and  severe.     The  total  debt 
on  debenture  stock  is  about  £2,180,000,  and  the  paid 
up  share  capital  now  £519,840. 


A  report  of  the  British  United  Shoe  Machinery  Co.. 
Ltd.,  covering  the  year  1914,  has  been  sent  to  us,  the 
first  we  have  seen.     Therefore    we  can  make  no  com- 
parison with  previous  years,  and  do  not  know,  indeed, 
what  the  age  of  the  company  may  be.      Its  location  is 
the   Union   Works,   Leicester,   and  it  would  appear   to 
be  an  offshoot  of  an  American  corporation  in  a  similar 
line  of  business,   much   as   the   British   Westinghouse 
was  at  first  a   European  dependent  of    the    Westing- 
house  Co.  of  Pennsylvania.      It  may  be  none  the  worse 
for  that,  but  we  do  not  know  that  much  advantage  can 
be  gained  by  half  the  board  of   12  being  Americans, 
five  of  them  Boston  men  and  one  of  New  York  City. 
That  they  are  experts  and  men  of  ability  is  no  doubt 
true,  seeing  the  places  they  hail  from,  but  they  cannot 
help  very  much  in  the  conduct  of  such  a  business  as 
this  outside  their  own  country.     Apparently,  however, 
last  year  the  business  did  not  need  much  pushing  or 
control,   because  circumstances  made  for  unusual  pro- 
sperity.       Shoe  manufacturers,   the  report  says,   have 
been   assisted  very  largely  by   the  company   in   fitting 
their  factories  for  the  manufacture  of  Army  boots,  and 
the  company  has  incurred  heavy  expenditure  in  loaning 
to  them  a  great  deal  of  the  machinery  required — which 
is  quite  patriotic  on  its  part,  and  we  are  glad  to  learn 
that   the   boot     manufacturers     have    appreciated     the 
liberality.     Certainly  it  has  paid  the  company,  for  its 
nett  profit,  after  charging  all  expenses,  was  £1211.041. 
Directors'    fees   took  £5,500  of  this  and  £4,460   was 
written   off  the  book   value   of   the   freehold  property, 
bringing    it   down    to   £84,742,    leaving  £116,681    as 
clear  revenue  on  an  issued  capital  of  £790,880.     Ap- 
parently  the   preference   shares   alone  get  their  6  per 
cent,  dividend,  and  after  deducting  this,   the  accumu- 
lated balance  left  is  £202,916,  which  is  carried  forward 
to  the  current  year.      Why  do  the  ordinary  shares  get 
n<'  dividend?     Is  it  because  part  of  this  revenue  is  un- 
realised, or  is  it  because  the  company  has  so  much  use 
for  new  money,  which  it  cannot  raise  at  present  cither 
on  shares  or  by  an  issue  of  debentures,  that  it  is  com- 
pelled to  keep  in  hand  every  penny  it  can  scrape-'    We 
do  not  know,  but  notice  that  the  value  of  the  lcased-out 
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machinery  is  set  down  in  the  balance-sheet  at 
£399,764,  while  debtors  owe  the  company  £148,124 
in  addition.  This  undoubtedly  implies  the  lock-up  of  a 
large  amount  of  capital.  At  the  same  time  it  is  rich  in 
cash,  showing  £154,082  at  its  bankers  and  in  hand, 
besides  .£4,636  in  bills  receivable  in  hand,  and  £72,195 
of  investments,  exclusive  of  £8,701  laid  out  on  the 
British  United  Shoe  Machinery  (South  Africa),  Ltd. 
Reserves  have  begun  to  accumulate,  consequently  the 
outlook  seems  rather  good. 


A.  Redfern  be  read  at  the  meeting,  and  copies  printed 
and  circulated  to  the  shareholders.  The  gage  of  battle 
has  apparently  been  accepted  by  Mr.  Ernest  Redfern, 
who,  together  with  Mr.  James  Fabian,  has  given 
notice  of  his  desire  to  be  elected  as  director  of  the 
company. 


Considering  the  chaotic  state  of  affairs  in  Mexico,  no 
one  will  be  surprised  to  hear  that  the  directors  of  the 
Mexican  Railway  Co.,  Ltd.,  have  been  unable  to  obtain 
the  usual  returns  from  their  officials,  and  are  therefore 
unable  to  submit  accounts  for  the  half-year  ended  De- 
cember 31  last.  A  return  of  the  receipts  and  expendi- 
ture up  to  October  31,  which  has  not  been  audited  and 
is  therefore  subject  to  revision,  shows  that  gross  re- 
ceipts then  amounted  to  $3,405,200,  and  expenditure  to 
$2,256,200,  leaving  a  nett  income  of  $1,149,000.  This 
sum,  turned  into  sterling  at  the  rate  of  io.38d.  per 
dollar,  at  which  remittances  were  received  during  the 
period,  is  equivalent  to  £49,694.  Since  November  last 
a  severe  fall  has  taken  place  in  the  rate  of  exchange  on 
London,  which  may  now  be  said  to  be  nominally  3  or 
4  pence.  From  November  18  the  railway  was  taken 
over  by  the  Government,  and  although  several  applica- 
tions have  been  made  by  the  general  manager  for  the 
restoration  of  the  line,  no  satisfactory  reply  has  been 
received.  Further  applications  have  also  been  made  for 
the  settlement  of  accounts  rendered  for  services  per- 
formed previous  to  the  seizure  of  the  property,  but  the 
only  answer  is  that  -the  Government,  for  financial 
reasons,  is  unable  to  comply  with  the  requests.  The 
company  was  therefore  unable  to  meet  the  interest  on 
its  debentures,  but,  at  a  meeting  held  on  January  7, 
holders  of  the  6  per  cent,  perpetual  debenture  stock 
and  of  the  4J  per  cent,  second  debentures  agreed  to 
accept  deferred  interest  certificates  bearing  interest  at 
6  per  cent,  and  4J  per  cent,  respectively.  Not  yet, 
apparently,  is  relief  coming  to  the  war-ridden  country, 
for  the  report  says  that  the  price  of  all  foodstuffs  in 
Mexico  City  has  gone  up  to  prohibitive  figures,  and 
starvation  menaces  the  poorer  section  of  the  popula- 
tion. Moreover,  owing  to  the  brigandage  which  pre- 
vails, scarcely  any  crops  are  being  sown,  and  as  the 
draught  animals  belonging  to  landed  proprietors  have 
been  killed  or  confiscated/in  all  probability  a  still  more 
serious  shortage  of  foodstuffs  will  be  experienced.  It 
looks  like  intervention  on  the  part  of  the  United  States 
after  all. 


In  the  year  ended  January  16  a  severe  drop  of 
£I^»5°5  was  shown  in  the  gross  profits  of  Redfern, 
Ltd.,  high-class  ladies'  tailors,  bringing  them  down  to 
£-58>855-  Although  the  decline  this  time  is  doubtless 
due  to  the  economy  now  being  practised  by  the 
members  of  the  "gentler  sex,"  it  seems  to  us  that 
no  business  can  possibly  prosper  so  long  as  its  direc- 
tors are  constantly  at  "  loggerheads  "  with  one 
another.  Expenses  were  reduced  by  £13,407  to 
£52.326,  so  that,  after  setting  aside  £2,064  for  de- 
preciation of  furniture,  fixtures  and  leases,  and  in- 
cluding £1,601  less  at  £252  brought  in,  the  available 
surplus  was  only  £8,483  down  at  £1,769.  Out  of  this 
the  balance  of  preference  dividend,  due  on  March  1, 
1914,  or  about  six  weeks'  distribution,  has  been  paid, 
and  £994  carried  forward.  In  the  previous  12  months 
the  preference  dividend  was  paid  for  the  whole  year, 
and  a  return  of  2  per  cent,  made  on  the  ordinary  share 
capital.  Stock  is  £5,852  up  at  £40,420,  but  debtors 
owe  £6,754  'ess  at  £118,048,  while  sundry  liabilities 
have  risen  £4,409  to  £25,140.  At  the  general  meet- 
ing Sir  William  Henry  Dunn  proposes  to  bring  for- 
ward a  resolution  respecting  certain  alterations  in  the 
directors'  qualifications  and  the  election  of  Sir  WilJiam 
Treloar  and  Mr.  W.  C.  Rundle  as  directors.  Mr. 
Poynter  Redfern  has  given  notice  that  he  will  pro- 
pose_  that  the  minutes  of  the  board  relating  to  the 
acquisition  of  the  New  York  business  from  Mr.  Ernest 


Something  like  disaster  overtook  Louise  and  Co., 
Lid.,  in  1914.  Profits  shrivelled  up  to  a  mere  £9,061, 
which  was  £14,584  less  than  the  income  of  the  pre- 
ceding year.  Of  that  £1,497  was  absorbed  by  direc- 
tors' fees,  and  a  variety  of  other  charges,  including 
depreciation  of  leaseholds,  reserve  against  depreciation 
of  investments,  law  charges  and  auditors'  and  soli- 
citors' fees,  besides  incidental  expenses,  secretary's 
office,  secretary's  salary,  office  rent  and  clerks,  &c, 
ran  away  with  so  much  of  the  balance  that  there  was 
onlv  £4>o89  left.  Of  this  £3,500  was  placed  to  the 
credit  of  the  first  preference  shares  and  £589  to  that 
of  the  5J  per  cent,  preference  shares,  but  no  dividends 
are  paid  because  this  money  is  in  hand.  The  directors 
say  that  in  consequence  of  the  unsettled  conditions 
arising  out  of  the  war,  they  are  unable  at  present  to 
recommend  the  payment  of  any  dividend  for  the  year 
ending  January  31,  1915,  on  the  first  preference  non- 
cumulative  shares,  to  whose  credit  £3,045  stands  in 
the  balance-sheet.  A  year  ago  these  shares  got  their 
full  dividend  and  also  the  5 £  per  cent,  cumulative 
preference  shares,  while  the  ordinary  shares  got  7  per 
cent,  with  £3,193  left  over  to  their  credit,  and  the 
founders'  shares  2s.  6d.  each  with  £25  left.  A  year 
ago,  moreover,  £3,430  was  paid  to  the  Maison  Virot, 
Ltd.,  and  the  Virot  Syndicate,  Ltd.,  but,  of  course, 
nothing  is  available  for  these  concerns  for  the  past 
year.  The  balance-sheet  is  no  more  cheerful  than  the 
profit  and  loss  account,  and  the  company  has  increased 
its  debt  to  its  bankers  by  £5,000,  so  that  it  now  owes 
£55,000  in  that  quarter,  while  £41,751  is  due  to  sun- 
dry creditors,  including  rent.  Debts  due  to  the  com- 
pany are  £6,748  lower  at  £55,910,  and  there  is  a  de- 
crease of  £1,926  in  the  stock-in-trade,  bringing  it 
down  on  December  14  last,  the  date  of  the  balance- 
sheet,  to  £15,609,  but  cash  is  £1,445  larger  at 
£15,213.  A  small  sum  of  £225  appears  amongst  the 
assets  as  expenses  in  connection  with  the  increase  of 
capital,  said  increase  amounting  to  £50,000  in  7  per 
cent,  first  preference  non-cumulative  £1  shares  author- 
ised to  meet  costs  of  enlargement  of  premises  in  Paris 
and  London.  The  rental  of  the  Paris  house,  by  the  way, 
forms  a  portion  of  the  trading  profit  shown,  which 
looks  odd.  There  is  a  general  reserve  fund  of  £850 
and  a  suspense  reserve  account,  re  purchase  of  Maison 
Virot,  Ltd.,  amounting  to  £11,143.  It  is  unnecessary 
to  criticise. 


Naturally  the  war  had  considerable  influence  on  the 
fortunes  of  the  New  Egyptian  Co.  in  the  year  ended 
December  31,  and  its  effect  was  further  accentuated 
by  a  combination  of  adverse  circumstances.  At  the 
outbneak  of  war  the  country  had  hardly  recovered  from 
the  bad  "  Nile  "  of  1913,  which  was  the  worst  experi- 
enced for  at  least  30  years,  and,  in  addition,  there  was 
a  serious  reduction  in  the  cotton  crop,  owing  to  a 
sudden  attack  of  boll-worm.  Expectations  of  "  re- 
cord "  sales  of  land  were  consequently  disappointed, 
only  321  feddans,  or  474  feddans  less  than  in  1913, 
having  been  disposed  of,  but  the  average  price  rose 
by  £20  17s.  gd.  to  £iiq  13s.  id.  per  feddan.  Profits, 
including  £818,  part  of  the  special  reserve  against 
Nashart  Estate  written  back,  showed  a  decrease  of 
£10,687  at  £28,569,  and  of  this  £17,777,  or  £8,906 
less,  was  retained  as  nett.  The  directors,  however, 
have  set  aside  £3,320  as  reserve  against  loss  on 
1913-14  rentals  and  £4,192  as  reserve  against  interest 
due  by  debtors  for  land  sold,  compared  with  £3,209 
transferred  to  a  special  reserve  against  Nashart  Estate 
in  the  previous  year.  In  addition,  £728  is  written  off 
for  loss  on  realisation  of  cotton,  which  was  taken  over 
from  the  tenants  at  an  agreed  price,  and  after  provid- 
ing for  these  appropriations  the  nett  surplus,  including 
£1,328  brought  forward,  showed  a  decrease  of  £14,022 
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at  £5,157.  It  is,  therefore,  impossible  to  repeat  the 
dividend  of  5  per  cent,  paid  lor  1913,  and  the  whole  of 
the  balance  is  carried  forward.  During  the  year  £.41 ,535 
was  spent  on  the  various  estates,  but  the  book  value  is 
only  ,£15,985  up  at  £430,628.  Debtors  for  lands  sold 
have  risen  by  £13,871  to  £200,975,  and  other  debtors 
owe  £0,878  more  at  £18,644,  Dut  cash  has  been  re- 
du  ed  by  £37,062  to  £6,270.  On  the  other  hand, 
liabilities  for  loans  have  been  increased  by  £22,140 
to  £169,767.  The  directors  say  that  the  better  prices 
now  ruling  tor  cotton,  as  well  as  for  cereals,  make  the 
future  prospects  appear  more  promising.  Restrictions 
have  been  placed  by  the  Egyptian  Government  on  the 
ana  to  be  put  under  cultivation  of  cotton,  but,  owing 
to  the  improvement  of  its  lands,  the  company  is  in  a 
position  to  cultivate  cereals  to  a  large  extent. 

During  two-thirds  of  its  financial  war,  which  ended 
011  March  31,  the  operations  of  the  Hank  of  British 
West  Africa  were  naturally  considerably  impeded  by 
the  war.  Business,  however,  appears  to  have  been 
well  maintained,  and  the  gross  profits  showed  a  decrease 
of  only  £12,267  at  £I44>03°>  ■  result  which  must 
in  the  circumstances  be  considered  very  satisfactory. 
After  providing  for  current  charges,  rebate  on  bills, 
&c,  and  adding  £9,599,  or  £2,871  more,  brought 
forward,  the  disposable  surplus  was  £10,388  down  at 
£57,141.  Of  this  Hf\  extra  £2,750  at  £13,000  is 
added  to  reserve,  but  nothing  is  written  off  invest- 
ments, compared  with  £2,000  a  year  ago,  and  the 
appropriations  for  depreciation  and  for  contribution  to 
the  staff  fund  are  each  reduced  by  £2,000  to  £5,000 
and  £3,000  respectively.  The  dividend  is  then  cut 
down  from  9^  per  cent,  to  6.1,  and  is  this  time  paid  less 
income-tax,  whereas  in  the  previous  year  the  distribu- 
tion for  the  first  half  was  paid  tax-free.  The  balance 
carried  forward  is  slightly  larger  ait  £10,141.  Against 
the  above-mentioned  transfer  from  revenue  the  re- 
serve has  l>ecn  debited  with  £50,000  far  depreciation 
ol  investments  and  for  wiar  contingencies,  leaving  the 
fund  at  £150,000.  Current  and  deposit  accounts  are 
£242,188  higher  at  £2,267,715,  and  the  liabilities  for 
drafts  issued  are  £34,547  up  at  £223,671,  but  bills  for 
collection  come  to  £137,552,  or  £59,097  less,  and 
acceptances  arc  £87,652  smaller  at  £25,036.  On  the 
other  hand,  cash  has  risen  by  £330,801  to  £" r ,  1(11 ,397, 
investments  are  £108,361  higher  at  £527,520,  and 
loans,  advances,  &c,  come  to  £140,421  more  at 
£706,741,  but  bills  of  exchange  held  have  been  reduced 
by  £3 5»,  537  to  £607,089.  These  accounts  do  not 
include  the  figures  of  the  Hamburg  office,  which  is  now 
in  the  hands  of  controllers  appointed  by  the  German 
Government,  but  the  directors  say  that  adequate  pro- 
vision has  been  made  for  possible  losses  in  this  con- 
nection. The  directors  have  not  been  long  in  following 
the  Hag,  and  nave  already  opened  branches  in  Togoland 
and   at   the   Cameroon*. 


The  revenue  of  the  Trust  Union,  Limited,  for  the  12 
months  ended  May  15  showed  a  shrinkage  of  £10,341 
at  £4fi/:,09''»  and  the  nett  profit,  including  £23,988 
brought  forward,  was  £8,844  smaller  at  £53,770. 
Nothing  is  put  to  reserve  compared  with  £5,000  a  year 
ago,  nor  is  the  £4,000  written  off  investments  out  of 
revenue  repeated,  but  the  balance  at  the  credit  of 
realisations  account,  which,  as  usual,  is  not  disclosed, 
has  been  applied  to  this  purpose.  The  dividend  on  the 
ordinary  shares  is  reduced  from  6  per  cent,  to  5,  and 
the  balance  carried  forward  is  then  increased  by  £3,836 
to  £27,823.  A  full  list  of  the  investments  accompanies 
the  report,  but  the  directors  say  that  the  conditions  re- 
sulting from  the  war  render  it  impossible  to  make  any 
reliable  revaluation  at  the  present  time.  The  book 
value,  however,  shows  a  reduction  of  £31,273  at 
£1,003,876,  against  which  the  liability  for  loans' and 
deposits  is  £35,000  down  at  £55,000. 


Although  the  Aluminium  Corporation  has  not  vet 
reached  the  stage  of  clearing  off  some  of  the  arrears  of 
preference  dividend,  it  was  able  in  the  year  ended 
December  31  lo  show  a  further  improvement  of  £_\  i  -,4 


to  £l8.394  in  thc  gross  profits.  Debenture  interest  and 
other  (barges  took  £1,583  more  at  £6,088,  and  the 
directors  write  oil  an  additional  £788  at  £3,448  from 
the  Bauxite  Refining  Co.,  s[x<  ia!  expenditure,  together 
with  £1,045  f°r  special  litigation  as  against  £1,295  for, 
preliminary  expenses.  Adding  £120  brought  forward 
the  nett  surplus  was  £7,932,  out  of  which  £3,394  is 
written  off  plant  and  machinery  and  £1,252  off  build- 
ings, leaving  £3,286  to  be  carried  forward.  With  a 
view  to  providing  tin  necessary  capital  to  extend  the 
water  power,  &c,  the  first  mortgage  debenture  stock 
has  been  increased  from  £50,000  to  £150,000.  Of  this 
the  chairman  has  taken  up  £15,000  in  satisfaction  of 
his  loans  to  the  company,  and  since  the  close  of  the 
accounts  he  has  agreed  to  take  an  additional  £10,000 
in  lieu  of  his  second  debentures  which  became  redeem- 
able in  April  last.  The  balance  of  the  new  stock  will  be 
offered  to  the  shareholders  pro  rata  to  their  holding. 

A  satisfactory  display  is  made  by  Hoare  and  Co., 
the  well-known  brewers,  for  the  12  months  ended 
April  17.  Gross  profits  were  £4,214  higher  at 
£i7'>,oo3,  but  a  much  larger  sum  was  allowed  for  de- 
preciation, and  additional  licence  duty,  &c,  took  £844 
more,  so  that  after  providing  for  debenture  interest 
and  administration  charges  the  nett  surplus  was  £1,400 
down  at  £46,751.  Adding  £17,401,  or  £551  more 
brought  in,  there  was  £04,152,  or  only  £849  lei 
divide,  and  the  dividend  of  4  per  cent,  is  repeated, 
together  with  the  appropriation  of  £17,500  to  reserve, 
leaving  £16,552  to  be  carried  forward.  Additions  to 
the  property  were  on  a  much  more  modest  scale,  this 
item  being  only  £8,645  UP  at  £'.47 '.97'.  while  loans 
have  been  reduced  by  £18,544  to  £68,169.  Stocks  of 
beer,  &c,  and  rotting  stock,  loose  plant,  &c.,  which 
are  now  stated  separately  in  the  balance-sheet,  show 
a  decrease  of  £4,059  at  £61,584,  but  book  debts  have 
been  increased  by  £4,685  to  £26,680,  and  trade  and 
other  investments  by  £9,375  to  £39,285,  while  cash 
has  risen  by  £2,405  to  £72,707.  Mortgages  have 
been  reduced  by  another  £10,450  to  £87,850,  liabili- 
ties under  guarantees  on  mortgaged  properties  in 
possession  are  also  £10,500  down  at  £20,500,  and 
deposits  are  £4,007  lower  at  £22,438,  but  sundry 
creditors  come  to  £9,970  more  at  £53,276.  With  the* 
present  addition  the  reserve  stands  at  £165,000,  or 
£15,000  more  than  the  value  put  upon  the  goodwill. 

In  191 1  the  directors  of  the  Houlder  Line,  Ltd., 
made  an  effort  to  get  rid  of  the  heavy  debit  balance 
on  profit  and  loss  account,  which  had  risen  to  £332,631 
owing  to  the   heavy    writing-down    which    had    been 
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necessary,  but  neither  the  debenture-holders  nor  the 
preference  shareholders  would  consider  the  proposition 
put  forward,  and  the  scheme  came  to  nothing.  An 
effort,  however,  was  made  to  improve  the  position  by 
selling  the  Australian  branch  and  using  the  proceeds  to 
buy  additional  tonnage  with  which  to  develop  the  trade 
with  Argentina  and  Uruguay.  Earnings  have  im- 
proved since  then,  but  the  last  annual  report  showed 
that  there  was  still  a  debit  balance  of  .£249,359,  while 
the  arrears  of  preference  dividend  amounted  to 
£■115,064,  so  that  a  drastic  reorganisation  is  imperative 
if  the  company  is  to  be  put  in  a  position  to  resume  the 
payment  of  dividends.  With  this  end  in  view,  the 
directors  propose  to  wipe  out  the  debit  and  to  reduce 
the  book  value  of  the  fleet  to  a  figure  corresponding  to 
a  new  valuation  which  has  been  made  by  writing  down 
the  ordinary  shares  from  £5  to  £2  10s.,  and  absorbing 
the  depreciation  fund,  which  on  December  31  last  stood 
at  £282,655.  The  accumulated  arrears  of  preference 
dividend  will  be  dealt  with  by  the  issue  of  funding  cer- 
tificates, which  will  rank  as  a  liability  to  be  redeemed 
out  of  profits,  as  earned,  after  providing  for  5  per 
cent,  annual  depreciation  on  the  fleets,  debenture  in- 
terest, preference  dividend,  and  5  per  cent,  on  the  re- 
duced ordinary  share  capital.  In  order  to  obtain  the 
consent  of  the  debenture  stockholders  to  the  necessary 
rearrangement  of  the  trust  deed,  it  is  proposed  to  make 
the  debentures  redeemable  at  a  premium  of  5  per  cent, 
over  a  period  of  16  years  from  January,  1916,  instead 
of  the  present  indefinite  arrangement  under  which  they 
are  repayable  at  any  time  at  the  company's  option. 
Should  the  scheme  be  accepted,  the  directors  estimate 
that  on  the  basis  of  last  year's  profits  there  would  be  a 
surplus  of  £20,916,  after  providing  for  the  charges 
above  set  out,  which  would  be  available  for  the  redemp- 
tion of  funding  certificates.  Under  the  present  agree- 
ment, the  managers  are  entitled  to  5  per  cent,  on  the 
gross  receipts,  but  for  several  years  they  have  volun- 
tarily accepted  only  one-half  of  the  amount  with  certain 
modifications.  If  the  scheme  as  a  whole  be  approved, 
they  would  enter  into  a  new  agreement  on  the  basis  of 
a  remuneration  of  2J  per  cent.  <>n  the  gross  earnings, 
and  would  also  subscribe  for  the  £25,755  unissued  pre- 
ference shares. 


Some  of  the  more  important  Rand  Mining  com- 
panies have  declared  their  half-yearly  dividends  this 
week,  and  the  showing  they  make  is  on  the  whole  quite 
satisfactory.  Increased  expenses,  due  to  higher  prices 
for  materials  and  stores,  have  tended  to  reduce  profits, 
but  the  labour  supply  has  been  better  this  half-year 
than  for  two  years  past — that  is  since  the  white  miners' 
strike  of  July,  1913.  As  a  result  of  this  production  has 
been  increased  with  the  aid  of  new  producers,  such  as 
the  Modder  Deep  and  the  Modder  Leases.  Of  the 
eleven  companies  forming  the  principal  group — the 
Central  Mining-Rand  Mines  group — four  pay  increased 
dividends  as  compared  with  the  first  half  of  1914,  and 
five  make  larger  distributions  than  in  December  last. 
As  compared  with  June  last  year,  five  have  reduced 
their  dividends,  but  as  compared  with  December  only 
four  show  decreases.  The  Crown  Mines  has 
creased    its    dividend    from 

35    per    cent.,    but 

which,      owing     to 

Mines,  reduced  its  dividend  in  Decem- 
ber from  no  to  90  per  cent.,  further  reduces  it  to 
80  per  cent.  The  New  Modder,  Modder  B,  and  City- 
Deep  have  increased  their  dividends  as  expected,  but 
the  Village  Deep,  in  spite  of  the  fact  that  it  has  con- 
tinued to  break  records,  does  not  maintain  its  distribu- 
tion at  the  December  level.  The  East  Rand  dividend, 
raised  from  7J  to  10  per  cent,  in  December,  is  now 
reduced  to  6J  per  cent.,  and  the  explanation  given  by 
the  directors  that  this  decrease  was  entirely  due  to 
higher  expenses  owing  to  the  war  does  not  tally  with 
the  results  of  the  other  companies.  The  Goerz  group 
makes  a  good  exhibition.  The  Modder  Deep  is  pay- 
ing its  maiden  distribution — namely,  10  per  cent. — but 
this  is  no  indication  of  future  dividends,  for  in  the 
past  half-year  this  company  has  been  utilising  profits 
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in  clearing  itself  of  debt.  The  Geduld  dividend  is 
maintained  at  5  per  cent.  The  Brakpan  and  Transvaal 
Coal  Trust  dividends  are  raised  in  accordance  with  ex- 
pectations, and  the  Van  Ryn  is  again  paying  22J  per 
cent. 


War  Lights  and  Shadows. 

Grim  and  strenuous  becomes  the  fighting  along  battle 
fronts  extending  to  hundreds  of  miles,  and  the  news 
of  the  current  events,  of  this  (Friday)  morning,  is 
chequered — worst,  in  appearance,  for  us,  best  for  the 
Italians  and  French.  Our  own  troops  are  fighting 
heroically,  as  they  always  fight,  and  before  long  they 
will  win  out  victors  both  in  the  Dardanelles  and  in 
Flanders  ;  but  the  feeling  none  the  less  strengthens  at 
home  that  all  is  not  quite  as  it  should  be  at  the  Army 
headquarters  in  the  West.  Why,  for  example,  were 
we  forced  by  the  fire  of  German  machine  and  other 
guns  to  abandon  the  trenches  we  had  taken  from  the 
Bavarians  near  La  Bassee?  Mr  Asquith  has  assured 
us  that  he  adheres  to  his  Newcastle  statement  about 
our  sufficiency  in  artillery  at  every  battle  we  have 
fought,  and  yet  our  guns  seem  to  have  been  once  more 
unable  to  dominate  the  German  ones  and  to  secure  us 
the  ground  won.  Were  they  absent?  Had  the  general 
in  command  forgotten  to  provide  the  assistance  needed 
to  confirm  the  success  of  our  infantry?  Was  he  on 
the  spot  or  philandering  in  St.  Ouen?  Whatever  the 
explanation  of  the  check,  lives,  many  precious  lives, 
seem  to  have  been  wasted  on  that  night  and 
morning  through  lack  of  artillery  support.  But  the 
French  press  on  from  triumph  to  triumph  ;  you  can  be 
sure  of  -that,  not  so  much  from  what  their  official 
bulletins  tell  as  from  the  crescendo  of  the  German 
lying.  General  Joffre's  subordinates  are  never  short  ol 
shell  at  critical  moments,  and  know  how  to  use  their 
artillery.  Therefore  they  are  pressing  on,  and  ere 
long  will  give  the  world  convincing  proof  of  their 
mastery  over  the  enemy.  "  Our  infantry,  after  attack- 
ing with  extreme  vigour,  very  effectively  supported  by 
a  fire  of  nearly  300,000  shells,  had  during  the  night  of 
Wednesday  and  Thursday  to  meet  violent  counter- 
attacks, led  by  great  effectives.  It  repulsed  them  on 
the  whole  front.  We  only  evacuated  a  small  wood 
which  we  had  captured  yesterday  to  the  south  of  Hill 
119,  and  which  the  fire  of  the  enemy  artillery  rendered 
untenable.  The  Germans  had  eleven  divisions  engaged, 
and  they  suffered  extremely  high  losses.  On  our  side 
we  experienced  serious  losses."  Thus  frankly  does  the 
French  official  bulletin  recount  the  fighting  around 
Neuville.  On  the  Italian  frontiers  of  Austria  the 
struggle  is  as  yet  only  a  matter  of  preliminaries,  but 
General  Cadorna  is  managing  these  with  excellent 
judgement,  and  his  troops  press  forward  to  obey  orders 
in  the  most  resolute,  not  to  say  dare-devil  style,  which 
cause  hopes  to  rise  higher  and  higher  for  Italy's 
triumph  when  the  real  tug-of-war  comes,  as  come  it 
must  soon. 

And  Russia,  what  is  Russia  doing?  Losing  all  the 
ground  gained,  in  imminent  peril  of  invasion?  Yes, 
perhaps.  Nevertheless,  Russia  is  doing  great  things 
and  on  the  way  to  win.  Austro-German  successes  in 
Galicia,  Poland,  and  elsewhere  represent  nothing  more 
than  one  more  desperate  throw  by  the  ruined  Prussian 
gambler.  A  million  men  are  said  to  be  engaged  in  the 
"  direct  thrust  "  eastward,  by  means  of  which  the 
Teutons  hope  to  retrieve  past  costly  defeats  and  make 
themselves  masters  of.  Lemberg.  And  suppose  they 
succeed,  what  the  better  will  they  be?  Will  it  be 
easier  to  feed  that  million,  or  what  may  be  left  of  it 
when  the  fighting  ends,  in  Lemberg  than  in  Przemysl 
or  in  Cracow,  to  supply  it  with  guns  and  ammunition  ?  If 
not,  where  is  their  profit?  They  will  not  have  broken  the 
Russian  line,  separated  the  Russian  armies  so  as  to  be 
able,  with  overwhelming  phalanxes  of  men,  to  crush 
first  one  wing  and  then  the  other,  thus  beating  Russia 
down,  paralysing  her,  and  therefore  setting  free  the 
armed  millions  of  Prussian  dupes  and  pawns  to  be 
carried  westward  and  thrown  upon  the  French  and 
British,  or  southward  to  try  and  submerge  the  Italians. 
As  a  military  triumph  the  reoccupation  of  Lemberg  is 
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of  no  value  at  all  against  Russia,  indicates  no  weaken- 
ing in  or  paralysis  of  Russia's  power  to  resist  ;  it  can- 
not now  be  even  valuable  to  the  demented  aggressors 

as  a  bogey  to  overawe  neutrals,  least  ol  all  to  terrify 
Koumania  into  continued  neutrality,  for  the  Germans, 
Prussia  driven j  have  revealed  themselves  to  an  amazed 
world,  and  it  abhors  them.  The  Germans  themselves 
would  seem  to  be  growing  tired  of  the  numbers  of  Iocs 
their  lust-devoured  tyrants  have  raised  up  against  them 
and  call  upon  them  to  hate.  As  the  "  Neutral  Ob- 
server "  of  the  Times  confesses : — *'  Germany  to-day 
has  so  many  hatreds  to  cater  for,  so  many  enemies  to 
damn,  that  she  is  no  longer  equal  to  the  task,  and 
there  arc  many  signs  that  would  tend  to  indicate  that  a 
more  sober  spirit  is  taking  the  place  of  the  '  Golt 
strafe  '  fever.  German  public  opinion  is  at  the  present 
moment  the  most,  inarticulate  in  Europe,  the  people 
have  new  r  been  permitted  to  think  politically,  and 
international  politics  are  for  the  great  majority  a  closed 
book.  Hut  each  day  reveals  more  outspoken  criticism 
ol  Germany's  foreign  policy,  and  the  man  in  the  street 
is  faintly  beginning  to  realise  that  there  must  be  a  wide 
gulf  between  German  'right  '  and  that  of  other 
people's." 

So;  but  the  German  has  a  long  way  to  go  yd  before 
he  comes  to  his  senses,  and  meantime  he  must  find 
more  money.  It  is  doubtless  one  of  the  chief  objects 
of  this  ruinously  expensive  swarming  over  Poland  to 
create  at  home  the  mood  favourable  to  subscription. 
And  that  aim  will  also  be  missed.  In  Austria  and 
Hungary  there  is  no  money  to  be  had,  not  even  by 
thtcats  and  attempts  at  coercion,  and  in  Germany  itself 
a  storing  in  sheds  of  all  the  stock  of  wheat  that 
country  possesses — to  be  photographed  for  display  in 
our  Daily  Mail — fails  to  persuade  anybody  that  the 
people  have  the 'wherewithal  for  providing  yet  another 
loan.  Economic  laws  will  assert  themselves  in  the 
end  in  spite  of  Prussian  forcefulness  and  German  elf- 
cunning,  and  these  laws  decree  the  irretrievable  ruin 
of  the  two  "divine  right  "  empires — blights  on  God's 
fair  earth. 

But  we  have  much  fighting  to  do  yet  and  much 
affliction  to  endure.  The  Zeppelins  will  continue — at 
least  while  the  North-East  breeze  hojds — to  take 
wanton,  promiscuous  toll  of  innocent  lives  on  this 
island,  the  ever-cowardly  submarine  will  go  on  skulk- 
mgly  preying  on  our  trawlers  and  on  such  cargo  ships 
as  look  safe  to  attack,  and  the  pandemonium  of 
slaughter  will  rage  daily  around  our  troops  in  the  field 
— but  all  will  be  in  vain  in  the  end.  Already  the  Allies 
have  probably  accounted  for  more  than  4,000,000  of 
the  enemy,  and  we  hope  the  next  three  months  may 
give  them  opportunity  to  put  hors  de  combat  as  many 
more,  since  only  by  wholesale  destruction  of  the  devil- 
possessed  can  humanity  be  delivered  from  the  scourge. 
And  when  the  murder  is  finished  three  empires — the 
Prussian,  the  Austrian,  the  Turkish — will  have  ended 
their  maleficent  career  for  ever.  It  might  hasten  this 
happy  consummation  if  the  airmen  of  the  Allies  could, 
in  retaliation  for  the  Hunnish  brutality  of  Zeppelin 
attacks,  continue — as  at  Karlsruhe,  only  in  ever-aug- 
menting force,  with  ever-increasing  precision — to 
destrov  the  gun,  shell,  and  poison-gas  factories  of  the 
Foe.  We  may  be  Certain  that  both  the  French  airmen 
ttnd  our  own  are  eager  to  be  in  these  feats  kept  busy. 
"  Victories  lor  the  Germans  !  "  No,  the  day  is  long 
past  when  real  victory  was  possible  for  them  in  this 
war,  but  the  task  of  their  destruction  is  still  most  for- 
midable. We  must  brace  oursehes  to  perform  it,  and 
make  no  halt  until  it  is  done.  The  more  resolute  we 
are — and  (he  more  wisely  our  armies  are  led — the 
sooner  will  we  triumph. 


Anglo-Egyptian  Oilfields. — Production  for  week  :  Gemsah,  14a 
t..;is  (l.i-t,  .',s:  tons)  ;  Hurgada,  212  tons  (last,  i.(o  tot 

In  the  report  of  the  Chief  Commissioner  on  the  working  of 
tlie  New  fouth  Wales  Government  railways  and  tramways  for 
the  first  quarter  of  1915  it  is  stated  that  the  number  of  passengers 
carried  on  the  railway  system  rose  401,371)  to  22,218, 489.  Re- 
venue increased  £23, 095  to  £1,971,800,  while  the  expenditure 
wis  reduced  by  no  less  than  £70,351  to  £1,172,241.  With 
regard  to  the  tramways,   revenue   wis    £11,430  up  at   £504,483. 

although  the  passengers  carried  fell  off  8,233,503  to  73,305.900, 
while  expenditure  was  £24.605  lower  at  £372. j9j 


War  Costs. 

On  Tuesday  evening,  the  Prime  Minister  made  a 
statement  dealing  with  the  financial  necessities  of  the 
country  and  its  Allies  arising  out  of  this  war  which 
was,  as  usual,  perfectly  simple  and  clear.  It  would, 
therefore,  be  a  pity  to  summarise  Mr.  Asquith's  pre- 
sentment ol  tin-  facta,  and  so  we  quote  in  lull  the  por- 
tion of  his  address  relating  to  this  fatefully  important 
incident  in  the  progress  of  this  devouring  conflict: — 

"In  the  financial  year  1914-15  there  were  three 
Votes  of  Credit,  providing  for  the  amounts  required 
beyond  the  ordinary  grants  of  Parliament,  in  order  to 
meet  expenditure  connected  with  the  war.  In  that 
financial  year  the  lull  normal  supply  of  the  year  on  a 
peace  basis  had  been  voted  before  the  outbreak  of  war. 
Consequently,  the  Votes  of  Credit  provided  only  for  the 
additional  expenditure  necessitated  in  consequence  of 
the  war  itself.  The  first  Vote  of  Credit,  on  August  6, 
was  for  £  1 00,000,000.  The  second  Vote,  on  Novem- 
ber 15,  was  for  £225,000,000.  The  third  Vote,  in 
March,  was  for  £37,000,000,  making  a  total  for  that 
financial  year  of  £'362,000,000.  As  I  have  already  said, 
that  did  not  include  the  normal  expenditure,  on  a 
peace  footing,  of  the  Army  and  Navy.  As  a  matter  of 
fact,  the  <£362,ooo,ooo  so  provided  was  about 
.£5,000,000  in  excess  of  the  actual  expenditure  of  the 
financial  year.  The  war  covered  240  days  in  that 
year,  and  the  daily  expenditure  out  of  Votes  of  Credit 
was  therefore,  roughly,  about  £1,500,000  per  day. 
That  was  the  state  of  things  as  regards  the  last  finan- 
cial year.  For  the  present  financial  year  the  first  Vote 
of  Credit  to  which  I  asked  the  assent  of  the  House  on 
March  1  was  for  £250,000,000.  I  then  pointed  out  to 
the  Committee  that  that  Vote  differed  from  its  prede- 
cessors, inasmuch  as  it  provided  not  only  for  war  ex- 
penditure but  for  the  whole  of  the  normal  ex- 
penditure of  the  Army  and  Navy  during  the  year, 
which,  roughly  speaking,  amounted  to  about 
£80,000,000.  We  accordingly  presented  to  the  House 
for  purposes  of  Parliamentary  discussion  separate  esti- 
mates— token  votes — £15,000  for  the  Army  and 
£17,000  for  the  Navy.  It  was  calculated  at  that  time 
that  the  Vote  of  £250,000,000  would  last  approximately 
one  hundred  days,  that  is  to  say,  until  about  the  second 
week  in  July.  The  basis  on  which  that  calculation  was 
made  was  as  follows  :  For  Army  and  Navy  expendi- 
ture a  total  of  £2,000,000  per  day,  of  which  the  normal 
peace  expenditure,  being,  as  I  have  said,  about 
£80,000,000  a  year,  or  £220,000  per  day,  is  to  be  put 
down  under  that  head.  It  follows  that  the  Army  and 
Navy  for  the  100  days  require  £200,000,000.  To  this 
has  to  be  added  another  £50,000,000,  at  the  rate  of 
£500,000  per  day,  to  meet  other  expenses,  such  as 
advances  to  our  Dominions  and  to  Allied  Powers  and 
other  foreign  States,  purchase  of  foodstuffs  and  other 
commodities,  and  miscellaneous  minor  items." 

"  The  House  will  be  interested  to  know  how  far  the 
forecast  which  was  made  on  March  I  has  been 
realised.  I  will  take  the  figures  trom  April  1,  which  is 
the  first  day  of  the  present  financial  year,  to  Saturday 
last,  June  12,  inclusive,  which  is  a  period  of  73  days. 
Our  estimate  is  that  during  that  time,  from  April  I  to 
June  12,  the  expenditure  has  been  approximately  as 
follows:  On  the  Army  £  1  -'  1 ,000,000,  on  the  Navy 
£36,000,000,  on  Loans  to  Foreign  and  Colonial 
Governments  £26,000,000,  on  foodstuffs  £10,000,000. 
other  services  £1,000,000,  making  a  total  of 
£194,000,000.  Accordingly  the  average  expenditure 
out  of  the  Vote  of  Credit  passed  on  March  1  during 
the  73  davs  up  to  June  It  may  be  put  approximately  at 
£2,660,000  a  day,  which,  as  the  House  will  observe,  is 
slightlv,  but  not  very  much,  higher  than  the  estimate 
winch  allowed  for  £2,200,000  a  day.  I  think  it  was  a 
fairlv  exact  forecast  If  we  take  the  expenditure  on 
the  Army  and  Navy  alone  during  that  period,  it 
amounts  to  £157,000,000,  or  an  average  of  £.2,155.000 
a  day,  corresponding  to  our  estimate  in  March  of 
£2,000,000  a  day.  On  the  evening  of  June  12.  Satur- 
day last,  the  Treasury  had  still  in  hand  out  of  that 
Vote  of  Credit  a  sum  of  £56,000,000,  which  will  be 
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sufficient,  it  is  estimated,  to  carry  on  the  public  ser- 
vices until  the  end  of  the  present  month.  So  much  as 
to  the  past. " 

"  The  further  Vote  for  which  I  am  going  to  ask  the 
assent  of  the  Commons  presently  is  for  the  same 
amount  as  the  previous  one,  namely,  £,"250,000,000. 
It  is  very  difficult  to  make  anything  like  an  accurate 
forecast  as  to  the  rate  at  which  public  expenditure  will 
continue  during  the  next  two  or  three  months.  It  is 
clear  that  the  expenditure  on  the  Army  and  Navy  will 
expand  to  some  extent.  And  we  think  it  will  probably 
require  not  less  than  £"2,250,000  per  day  during  the 
period  to  be  covered  by  the  Vote.  Further,  as  the 
war  continues  and  extends  its  area,  the  obligations  of 
his  Majesty's  Government  in  regard  to  the  financial 
assistance  to  our  Allies  will  certainly  not  be  lighter 
than  they  have  hitherto  been.  On  any  showing,  it  will 
not  be  safe  to  assume  that  the  total  expenditure  from 
the  Vote  of  Credit  will  be  must  less  than  £3,000,000  a 
day  during  the  ensuing  months.  It  might  conceivably 
be  more.  There  is  only  one  new  feature  in  the  Vote 
of  Credit  which  I  am  about  to  submit  as  compared 
with  the  four  others  that  have  preceded  it.  Those  who 
have  the  White  Paner  will  see  that  it  comes  under 
Head  1.  It  is  expressed  in  these  words  :  '  Repav- 
rr.ent  to  the  Bank  of  England  of  advances  made  by 
them  at  the  request  of  h;s  Majesty's  Government  fo.- 
the  general  purposes  of  the  Vote.'  I  do  not  think  it 
is  desirable  to  say  more  in  regard  to  that  at  this 
moment  than  that  such  advances  have  been  made, 
and  made  on  a  very  large  scale,  and  that  we  desire  to 
have  the  power,  and  we  hope  the  House  will  give  us 
the  power,  if  circumstances  show  it  to  be  necessary, 
to  repay  to  the  Bank  out  of  the  sums  included  in  the 
Vote  of  Credit  from  'time  to  time  such  items  as  may 
for  the  time  being  be  convenient." 

Nobody  will  be  disposed  to  question  the  gravity  of 
these  facts  and  calculations.  They  mean  that  for  our- 
selves alone  as  people  of  the  United  Kingdom  the  con- 
tinuance of  this  war  for  another  12  months  would  add 
at  least  £"1,000,000,000  to  the  National  Debt,  raising 
that  debt  to  little  less  than  £^2,250,000,000  in  all.  The 
mention  of  such  a  figure  conveys  little  meaning  to  the 
mind.  Nobody  can  conceive  what  ,£2,250,000,000  is, 
but,  perhaps,  if  we  translate  it  into  the  burden  it  lays 
upon  the  workers  of  the  nation  we  can  begin  to  grasp 
something  of  the  significance.  Probably  for  many  years 
to  come  a  debt  of  this  magnitude  would  cost  us  between 
^80,000,000  and  £^90,000,000  per  annum  for  interest 
and  sinking  fund,  say  £^90, 000, 000,  or  £2  per  head  of 
the  population  of  these  islands,  man,  woman,  and 
•child,  or  £J"io  per  family  of  five.  One  has  surely  but  to 
tecite  figures  of  that  kind  to  bring  home  to  the  mind 
the  costly  character  of  the  load  which  this  war  is 
thrusting  upon  us.  And  beyond  these  islands  lie 
India,  Canada,  Australia,  all  whose  burdens  we  shall 
have  to  help  to  carry. 

'•  Are  we,  therefore,  to  throw  up  the  sponge  and  cry 
out  for  peace?  No,  not  if  the  cost  comes  to  twice  as 
much  to  end  the  war  as  it  must  end,  because  it  would 
he  better  to  die  poor  and  free  than  to  live  rich  and 
slaves.  That  is  the  plain  alternative  which  this  war  of 
hell-inspired  aggression  puts  before  us.  No  choice  was 
given  to  us  in  its  initiation.  We  strove,  all  the  Allies' 
strove,  to  maintain  peace  in  the  hope  that  after  a  few- 
more  years  the  demon-possessed  enemy  who  meditated 
the  launching  of  his  Armageddon  upon  mankind  would 
he  tamed  or  coerced  by  his  pacific  interests  into  the 
abandonment  of  his  fell  design.  Being  rudely  dis- 
appointed in  this  hope,  and  driven  to  fight  for  our  lives 
and  liberties,  nothing  remains  but  that  we  should  brace 
ourselves  to  the  contest  and  wrestle  on  until  the  victory 
is  won — a  complete  victory,  as  we  always  keep  insist- 
ing, such  as  will  enable  us  to  throw  the  load  of  this  huge 
debt  on  to  the  population  of  the  aggressor  empires. 
That  is  to  be  their  punishment. 

But  our  own  expenditure  is  not  the  only  war  charges 
we  shall  have  to  provide  for,  and  it  is  to  be  feared  that, 
what  with  assisting  Serbia  and  Greece,  probably  also 
Rumania  and  Italy,  not  to  speak  of  our  own  outlying 
Imperial  dominions  already  mentioned,  the  daily  outlay 


demanded  by  the  war,  as  foreshadowed  by  Mr.  Asquith, 
will  before  long  come  nearer  £,"3,500,000  per  diem  than 
,£3,000,000.  Put  it  at  £^3,500,000,  and  the  continuance 
o!  the  war  to  the  end  of  our  fiscal  year  would  bring 
up  the  total  burden  of  our  own  debt  to  the  neighbour- 
hood of  £4,000,000,000,  a  capitalisation  of  war  costs 
implying  an  interest  and  sinking  fund  burden  of  some- 
thing like  ,£150,000,000  per  annum.  The  figures  are 
perfectly  appalling  to  think  of — and  we  must  not  think 
of  them  now.  What  we  have  to  do  first  is  to  bend  all 
energies  to  secure  the  victory  ;  that  won,  many  things 
can  be  accomplished,  for  the  conflict  is  going  to  re- 
mould the  nation,  reinvigorate  the  race,  and  consolidate 
the  Empire. 

Mr.  Asquith  went  on  to  speak  of  the  motives  which 
had  induced  him  to  reconstitute  his  Government  on  a 
national  basis,  and  his  words  upon  this  branch  of  the 
speech  will,  we  feel  sure,  evoke  a  loyal  response  in  the 
minds  of  all  nations  within  the  Empire.  All  the  motives 
underlying  the  change  could  not  be  mentioned,  but 
those  that  were  suffice,  and  we  rest  convinced  it  was 
not  a  desire  to  grasp  at  power  which  spurred  the  Prime 
Minister  on.  And  the  result  is  not  a  mere  coalition 
Government  in  the  old  political  sense  of  the  term,  but 
a  unification  of  the  nation's  force,  such  as  will  ensure 
it  the  undivided  service  and  support  of  all  classes  and 
parties  in  the  work  that  has  to  be  done.  This  national 
Government,  however,  is  not,  we  also  feel  sure,  going 
to  ask  the  people  to  abstain  from  honest  complaint  or 
criticism,  and  certainly  there  is  no  indication  of  any 
such  design,  so  far  as  liberty  of  speech  in  Parliament 
is  concerned,  although  even  there  some  vital  questions 
appear  to  be  sparred  around  rather  than  hit  out  at 
straight  from  the  shoulder.  Nevertheless,  some  little 
portion  of  the  truth  is  beginning  to  be  hammered 
into  recognisable  shape,  and  in  spite  of  the  outcry  of  the 
sensation-mongering  Press,  and  the  zeal  with  which 
the  more  prominent  section  of  it  pursues  a  cam- 
paign of  hate  and  detraction  against  the  War  Minister 
— just  as  it  pursued  Lord  Haldane  and  Mr.  Churchill, 
to  the  increase  in  their  hold  over  the  people — we  d>) 
begin  to  sec  that  we  have  been  slow  to  apprehend  the 
magnitude  of  our  peril ;  neither  at  home  nor  in  the 
battlefields  has  the  intensitv  and  deadly  character  of 
this  war  been  hitherto  fully  grasped.  We  oan  admit 
that  without  subscribing  to  the  Northcliffe  doctrines  or 
joining  in  the  outcry  against  the  men  he  chooses  to 
put  in  his  pillory.  It  is  neither  our  business  to  attack 
Lord  Kitchener,  even  as  Sir  Arthur  Markham  seems 
to  have  done — in  that  part  of  his  speech  which  has 
in  en  reported  in  the  Daily  Mail  alone — or  to  fall  foul 
of  our  commanders  in  the  field,  as  seems  to  be  the 
motive  behind  some  of  the  rumours  current  in  society. 
From  the  point  of  view  of  the  roll  of  our  dead  and 
wounded  alone,  though,  it  does  seem  a  pity  that  there 
should  have  been  no  authoritative  contradiction  forth- 
coming to  the  statements  made  in  the  Daily  Chronicle 
and  in  Truth  to  the  effect  that  our  headquarters  stall 
in  France  is  overlaid  with  ornamentals,  male  and 
female.  It  ought  not  to  be  possible  to  get  foundation 
there  for  such  statements  at  a  time  like  the  present. 
The  existence  of  a  large  ornamental  staff  and  the 
presence  of  bevies  of  fashionable  ladies  at  the  head- 
quarters of  our  Army  must  cause  waste,  dissipation  of 
energy,  probably  mismanagement  of  battles.  In  his 
interesting  book  on  the  early  phases  of  the  war,  as 
seen  from  behind  the  French  lines,  Mr.  George  Adam, 
an  able  special  correspondent  of  the  Times,  tells  us 
that  after  the  battle  of  Charleroi  43  French  generals 
were  degraded  or  dismissed  the  service,  and  we  learn 
from  authentic  French  sources  that  of  this  band  three 
were  court-martialled  and  shot.  Has  any  such  drastic 
treatment  been  meted  out  to  generals  in  our  Army  who 
have  admittedly  failed  at  critical  times  in  the  battle? 
What,  for  example,  has  become  of  the  general  whose 
inability  to  do  his  duty  at  the  right  time  marred  the 
victory  at  Neuve  Chapelle,  which  cost  us  so  dearly  in 
human  lives?  Does  he  still  command  at  the  front? 
And  the  other  officers  whose  incapacity  has  been  made 
manifest,  what  has  become  of  them?  These  are  ques- 
tions, it  must  be  recollected,  that  the  nation  will  soon 
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begin  to  ask  with  a  far  greater  insistence  than  it  has 
hitherto  done.  It  is  all  very  well  to  raise  a  pande- 
ironium  of  abuse  around  the  shortage  of  ammunition 
charge,  formulated  with  the  object  of  discrediting  the 
Secretary  of  State  for  War,  but  the  casualties  suffered 
by  the  people  on  land  and  at  Kfl  have  been  more  than 
900  per  diem  since  the  war  began,  and  all  that  we  can 
show  for  this  loss  of  life  is  the  barring  of  the  German 
advance  to  Dover.  That,  we  must  never  forget,  has 
beet)  a  great  feat,  nobly  performed,  and  the  conduct  of 
our  armies,  British  and  Indian,  has  been  magnificent 
throughout;  but  people  begin  to  ask  :  Have  they  been 
ted  with  that  prudence,  foresight,  and  economy  of 
human  life  which  ought  to  be  among  the  greatest  pre- 
occupations of  a  commander?  Is  it  true  that  quite  re- 
cently a  battle  was  fought  in  which  we  were  beaten 
by  the  Germans  with  a  loss  of  nearly  11,000  killed  and 
wounded?  The  National  Government  we  now  pusses-, 
and  mean  loyally  to  support  should  welcome  questions 
like  these  because  they  give  it  opportunity  to  be  frank 
with  a  nation  whole-heartedly  and  loyally  giving  its 
best  blood  to  sustain  our  liberties. 


Organising  the  Victory. 

Our  new  Minister  of  Munitions  is  succeeding  by  his 
persuasive  eloquence  in  rousing  the  country,  and  is 
likewise  surrounding  himself  with  a  capable  staff. 
Evidently  there  will  soon  be  no  room  for  complaint 
with  regard  to  the  supply  of  high  explosives,  machine 
guns,  or  any  other  material  required  for  the  successful 
prosecution  of  the  campaign.  In  our  opinion  there 
never  has  been  that  lack  of  ammunition,  with  the  ex- 
ception, perhaps,  of  high  explosive  shells,  which  the 
spiteful  enemies  of  the  Government  allege,  but  whether 
or  not,  they  will  soon  have  to  seek  out  other  objects  for 
attack.  Complaint,  however,  comes  From  Canada  that 
steel  works  and  other  manufacturing  concerns  there 
are  not  getting  their  fair  share  of  Government  con- 
tracts.  That  complaint  ought  to  be  attended  to,  not 
because  we  ha\e  profits  to  distribute,  because  there 
must  be  no  profits,  at  any  rate  no  swollen  profits,  for 
this  war,  for  those  who  are  manufacturing  to  the  order 
of  the  Government  in  any  direction.  Canada,  howi 
IS  seriously  handicapped  at  present  owing  to  the 
damming  Up  of  all  sources  of  new  capital,  and  her  iron 
and  steel  foundries,  her  tool-making  shops,  her 
wagon-building  corporations,  all  establishments  inci- 
dent to  the  development  ol  a  new  country,  are  nearly 
idle.  Surely  it  would  be  wise  as  well  as  humane  to 
enable  these  unemployed  factories  as  far  as  possible  to 
keep  their  men  together  by  working  for  the  Govern- 
ment. All  economy  ought  to  be  practised,  we  agree 
With  Mr.  McKenna,  but  not  the  economy  which  al'.iws 
1  itain  industries  in  any  part  of  the  Empire  Go  die  of 
inanition  or  starvation. 

At  home  here,  in  spite  of  the  powerful  rallying 
speeches  of  Mr.  Lloyd  George,  we  have  still  hints  of 
labour  troubles  and  strikes,  but  these  must  be  av< 
In  persuasion  if  possible,  by  stern  handling  it  neces- 
sary, because  this  war  must  be  brought  to  a  conclu- 
sion satisfactory  to  us  before  it  has  dragged  on  until 
Allies  and  Teutons  together  become  involved  in  the 
s;ime  bottomless  pit  of  ruin.     When  people  talk  now 

Ol  the  "slackness"  which  prevailed  at  the  outset  of 
the  war,  and  for  some  months  alter,  thev  commonly 
say,  "Oh,  it  has  always  been  thus  with  England  in 

war.  It  took  us  a  year  or  two  to  warm  up  to  the  job." 
In  B  sense  that  has  been  true  of  most  of  our  wars,  bc- 
cause  the  spirit  of  aggression  has  never  been  culti- 
vated in  England,  but  has  come  to  us,  as  it  wen?,  as 
a  product  of  opposition.  It  is  so  in  the  present  in- 
stance. We  had  no  desire  for  a  war,  made  but  in- 
differenl    preparations    for   war,   hoping   always    that    it 

would  be  avoided,   and  therefore  all  our  energy  was 

!:<■!  put  into  the  work  at  the  outset,  but  it  must  be 
so  from  now  onward  bee  ins,-  of  the  enormous  magni- 
tude of  the  Struggle.  We  cannot  afford  to  let  a  vci. 
Or  tWO  elapse  before  we  wake  Up  to  the  seriousness  Ol 
the  undertaking  in  hand,  because  costs  are  meanwhile 
expanding  at   a   ruinous  speed.      Consequently  the   aim 


of  Ministers,  employers,  labour  leaders  and  all  con- 
cerned should  be  to  remove  the  causes  of  discontent 
and  domestic  conflict  as  much  possible,  and  to  comb  nc 
influences  in  postponing  claims,  even  legitimate  claims, 
until  the  task  before  us  has  been  accomplished. 

How  great  that  task  is  may  be  gathered  from  tin- 
attitude  of  the  Germans  themselves,  our  great 
enemies.  Their  aggressiveness  does  not  cease  in  pro- 
portion as  they  come  nearer  defeat.  On  the  contrary , 
it  becomes  more  audacious  week  after  week,  and  the 
motive  is  plain  enough.  An  appearance  of  conquest 
must  be  kept  up  lest  the  whole  deluded  populations  of 
the  two  Teutonk  Empires  rise-  in  their  agony  and 
sweep  the  "  divine  right  "  impostors  out  of  existence. 
The  "Neutral"  observer  of  the  Times  continues  to 
throw  light  upon  German  ideals,  and  in  that  light  we 
can  obtain  some  notion  of  the  magnitude  of  pur  task. 
It  is  only  beginning.  Belgium  has  already  been  an- 
nexed in  the  German  idea,  the  French  language  is  to 
be  abolished  there,  and  Walloon  and  Flemish  put  in  rts 
place.  The  Walloon  dialect,  it  seems,  is  now  almost 
akin  to  German,  although  it  reads  like  a  dialect  of 
French.  Even  the  word  Belgium  is  to  disappear,  and 
a  discussion  has  arisen  over  what  the  new  name  is  to 
be.  Other  ambitions  are  being  unveiled  of  a  similar 
type,  and,  of  course,  the  Congo  possessions  of  Belgium 
iii  Africa  are  to  be  laid  hold  of.  It  will  be  the  same 
with  the  Northern  territories  of  France;  their  annexa- 
tion is,  in  fact,  the  German  ideal,  and  to  maintain 
these  flattering  notions  in  the  minds  of  the  people  it 
is  necessary  to  be  always  boasting  of  victory.  No 
possible  gain  can  in  the  end  come  to  the  Prussians  t  y 
their  advance  into  Russian  territory,  their  capture  of 
Lemberg.  On  the  contrary,  that  kind  of  victory  merely 
increases  the  rapidity  with  which  men  and  resoun 
are  wasted ;  but  the  bulletins,  carefully  pruned  and 
adjusted  to  the  right  tunc  likely  to  please  ears  at  home, 
always  speak  of  victory,  and  von  Mackensen's  further 
diivc  eastward  may  be  regarded  as  a  political  move. 
At  present  the  most  successful  opponents  of  the 
Teutons  are  the  French  and  the  Italians,  and  about 
their  deeds  consequently  the  Germans  lie  quite  un- 
blushingly.  But  are  they  really  gaining  anythir 
No,  thev  are  losing.  As  the  Morning  Post  pointed  out 
last  Wednesday,  there  have  been  no  real  Germ  m 
victories.  "  Frankenstein  has  raised  a  monster  which 
Frankenstein  cannot  exorcise.  Germany  began  this 
war  with  a  gay  heart;  a  glorious  campaign,  and  an 
early  victory  was  the  programme.  France  and 
Russia  were  to  be  the  enemies;  France  was  to  be 
crushed  first,  then  Russia  was  to  be  brought  to  terms, 
and  finally  England  would  be  at  the  mercy  of  the 
victor."      Have  any  of   these  aims  be  attained?      How 

often  has  'I'm  Investors'  Review  asked  the  question, 
and  been  able  to  answer,  "  None."  For  what  advantage 
is  it  to  Germany  to  hold  Belgium  down,  to  prevent  lor 
a  few  months  longer  the  French  from  regaining  Us 
and  Lorraine,  to  keep  a  large  British  armv  on  the 
leash  in  order  to  stem  an  onrush  of  Avars  to  Calais,  to 
drive  the  Russians  back  here  and  there,  to  push  away 
north  to  invest  Riga,  to  block  the  way  of  the  Allies 
little  while  longer  in  the  Dardanelles,  and  stir  up 
Turks  and  Kinds  to  worry  Russia  in  Asia  Minor? 
I),,es  Germany  gain  anything  by  "victories" 
of  that  sort?  Docs  she  improve  her  relations 
with  other  nations,  with  other  countries,  do  anything 
to  widen  the  spheres  open  for  her  commercial 
activity?  Ah,  no;  none  of  these  things  happen; 
sin-  goes  on  losing  all  the  time.  As  this  same 
thoughtful  writer  in  the  Morning  Post  points  out  : — 
"The  further  Germany  advances  the  more  impene- 
trable and  the  more  thorny  will  she  find  the  thickets 
through  which  she  has  to  hack  her  way.  Does  Germany, 
with  all  her  boasted  victories,  see  any  daylight  ahead? 
Docs  it  not  grow  darker  the  farther  she  penetra' 
At  the  beginning  the  war  was  to  last  three  months. 
Who  shall  now  put  a  term  on  its  duration?  And  in 
the  meantime  the  outside  world  begins  to  forget  what 
Germany  is  like.  Germany's  customers  are  losing  all 
recollection  of  German  goods  and  German  commercial 
travellers.     Thev  are  making  new  business  connections 
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and  acquiring  new  habits  of  trade.  In  South  America 
the  United  States  are  quietly  taking  the  place  of  Ger- 
many ;  in  the  Pacific  and  China,  America  and  Japan  fill 
Germany's  place.  Germany  is  beginning  to  be  for- 
gotten, and  the  harder  and  longer  Germany  fights  the 
greater  will  be  the  oblivion  which  will  settle  over  what 
was  once  called  the  German  sphere  of  influence  in  the 
world.  And  not  only  are  people  beginning  to  grow  un- 
accustomed to  German  goods,  they  now  view  Germany 
with  abhorrence.  Germany  may  think  that  Belgium  is 
a  great  conquest  and  that  the  Lusitania  is  a  great 
victory.  Other  nations  regard  such  feats  with  horror, 
loathing,  and  detestation.  And  particularly  in  England, 
which  not  long  ago  was  a  German  paradise.  Before  the 
war  Germans  were  allowed  every  liberty  and  every  im- 
munity in  this  country.  No  public  man  dared  raise  his 
voice  against  German  influence.  The  Germans  were 
penetrating  everywhere.  They  were  effecting  a  pacific 
conquest  of  the  British  Empire.  The  plodding  work  of 
a  generation  has  been  obliterated  by  the  glorious  vic- 
tories of  nine  months.  The  name  of  German  now  stinks 
in  the  nostrils  of  every  Englishman,  and  even  if  our 
Government  has  been  slow  in  moving,  a  social  and  com- 
mercial boycott  is  and  will  be  the  permanent  heritage 
of  Germany's  conquests." 

Might  not  all  this  have  come  from  the  columns  of 
The  Investors'  Review?  Readers  will  be  glad  to  see 
that  other  journalists  can  be  as  sanguine  as  it  has 
always  been — and  is  it  not  the  conviction  of  us  all  that 
the  Teutonic  plague — the  "black  death"  of  Prussian 
militarism — is  busy,  busy  digging  Its  own  grave?  Let 
us  all  do  our  best  to  help  so  that  the  funeral  may  be 
soon. 

Since  the  above  went  to  the  printer  the  Minister  of 
Munitions  and  trade  union  delegates  have  come  to  an 
agreement  much  on  the  lines  we  have  ventured  to 
suggest.  This  should  be  very  good  business  indeed 
for  the  country  at  death-grips  with  a  devil-driven  foe, 
and  is  assuredly  a  signal  example  of  Mr.  Lloyd  George's 
skill  in  handling  men.  A  cardinal  principle  underlying 
everything,  according  to  the  inspired  forecast  of  the 
Bill,  which  is  to  be  framed  upon  the  lines  of  the  agree- 
ment reached  is  to  be  freedom.  The  workmen  will 
not  be  coerced,  but  are  asked  to  volunteer,  and  in 
volunteering  to  surrender  their  trade  union  rules.  In 
exchange  for  that  surrender  the  Government  is  to  take 
charge  of  whatever  factories  it  wants,  and  limit  the 
profits  of  their  owners.  No  strikes  will  be  allowed,  all 
disputes  are  to  be  referred  to  the  local  Munitions  Com- 
mittees, on  which  workmen  and  employers  are  to  have 
equal  representation.  Each  Committee,  however,  will 
have  a  chairman  nominated  by  the  Minister  of  Muni- 
tions, and  there  will  be  apparently  a  supreme  tribunal 
to  which  disputes  otherwise  unsettled  will  be  referred. 
Any  factory  or  works  the  Minister  of  Munitions  selects 
can  be  declared  by  him  as  "a  controlled  establish- 
ment "  where  this  new  method  of  Socialist  industrial 
production  can  be  brought  into  force  with  limitations  of 
profit.  Apparently,  too,  owners  of  factories  not  de- 
clared to  be  under  Government  control  are  also  to  have 
their  profits  curtailed  by  new  taxation,  If  we  are  to 
believe  Mr.  Montagu,  the  able  Secretary  to  the 
Treasury.  Such  taxation  will  be  supported  by  the 
whole  community,  and  not  objected  to,  we  should 
imagine,  by  any  of  those  subjected  to  it  whose  minds 
are  reallv  healthv.  There  is  always  something  that 
jars  on  the  mind  in  the  sight  of  manufacturers  busy 
making  fortunes  out  of  the  taxpaver  in  times  of 
national  peril  such  as  war  alwavs  implies. 


We  have  received  from  Messrs.  Frodc.  C.  Mathieson  nnd  Sons 
a  copy  of  the  12th  edition  of  their  "Rubber  Facts  and  Figures." 
The  book  gives  particulars  of  the  capital,  planted  area,  and 
number  of  tappable  trees,  together  with  the  outputs  for  four 
years,  and  is  altogether  a  most  useful  shillingsworth. 

The  directors  of  the  Caledonian  and  Australian  Mortgage  and 
Agency  Co.,  Ltd.,  propose  to  reduce  the  capital  of  the  company 
from  j£io5,ooo,  divided  into  60,000  ordinary  shares  of  £1  15s. 
each,  to  j£6o,ooo,  divided  into  60,000  ordinary  shares  of  £1  each, 
by  returning  to  the  holders  of  the  55,684  shares  which  have  been 
issued  15s.  per  share,  and  by  reducing  the  nominal  amount  of  all 
the  ordinary  shares  issued  and  unissued  from  £1  15s.  to  £1  per 
share. 


American  Business  Notes. 

So  impracticable  is  the  self-adoring  conceit  of  the 
beings  who  now  shape  the  policy  of  the  Germanic 
Empires  that  they  have  no  help  but  to  go  forward 
blindly  to  their  destruction.  Apparently  the  momen- 
tary object  of  their  supremest  hatred  is  the  United 
States,  although  as  yet  no  "  Hymn  of  Hate  "  has  been 
written  to  give  expression  to  the  feeling.  But  their 
attitude  and  language  are  such  as  might  very  well 
bring  the  two  countries  into  a  state  of  war  were  the 
American  people  as  stupid  as  the  German.  Happily 
there  is  no  danger  of  haste  in  Washington  to  buckle 
on  armour,  although  the  stand  taken  by  President 
Wilson  is  as  firm  as  firm  can  be.  Again  and  again  we 
have  read  over  his  latest  Note,  and  each  time  with 
increasing  satisfaction  and  admiration.  In  form  it  is 
the  perfection  of  courtesy  ;  in  essence  stern  as  fate, 
lofty  with  the  spirit  of  the  Pilgrim  Fathers  in  it.  It 
concedes  to  the  Government  of  the  Kaiser  ideas  and 
intentions  whose  existence  are  not  betrayed  either  in 
the  words  Berlin  officials  employ  or  in  their  conduct, 
but  the  moderation  thus  shown  in  no  way  lessens  the 
purport  of  the  Note.  "  Nothing  but  actual  forcible 
resistance  or  continued  efforts  to  escape  by  flight, 
when  ordered  to  stop  for  the  purpose  of  a  visit,  on  the 
psrt  of  a  merchantman  has  ever  been  held  to  forfeit  the 
lives  of  passengers  and  crew."  That  is  the  reply  oi 
Dr.  Wilson  and  his  Cabinet  to  the  specious  pleas  o* 
the  Germans  that  there  was  justification  for  their 
abominable  crime  in  the  attitude  of  unfortunate  vessels 
treacherously  attacked  by  their  submarines. 

And  concerning  the  Lusitania,  the  German  Foreign 
Secretary  and  the  German  representatives  in  the  United 
States  put  forward  a  plea  that  it  was  armed  and  car- 
ried contraband  of  war,  and  was  therefore  a  vessel 
which  the  enemy  had  the  right  to  destroy.  That  con- 
tention is  false,  and  curious  light  is  likely  to  be  thrown 
upon  the  nature  of  the  evidence  manufactured  to  sup- 
port it  by  the  investigations  now  proceeding  in  New 
York  with  a  view  to  discover  the  origin  of  the  false 
German  affidavits  put  forward  in  justification.  The 
Lusitania  wis  not  armed,  says  the  United  States  Note  ; 
she  was  not  supplied  with  trained  gunners;  she  was 
not  transporting  troops  from  Canada  or  carrying  cargo, 
"  not  permitted  under  the  laws  of  the  United  States  " 
to  a  vessel  also  carrying  passengers ;  therefore,  she 
was  not  virtually  serving  as  an  auxiliary  to  the  naval 
forces  of  Great  Britain.  "Performing  its  recognised 
duty  as  a  neutral  Power  and  enforcing  its  national 
laws,"  it  was  the  duty  of  the  United  States  Govern- 
ment to  see  to  it  that  the  Lusitania  was  not  doing 
any  of  these  things,  and  it  did  not  fail.  "  It  enforced 
its  statutes  with  scrupulous  vigilance  through  its  regu- 
larly constituted  officials,  and  it  is  able,  therefore,  to 
assure  the  Imperial  German  Government  that  it  has 
been  misinformed."  There  lies  the  point  of  the  dis- 
pute. If  the  charge  made  against  the  States  is  false 
and  supported  only  by  suborned  false  testimony,  then 
the  Government  of  the  Kaiser  stands  condemned  before 
the  world  as  guilty  of  a  deliberate  act  of  premeditated 
murder,  wantonly' carried  out  not  in  pursuit  of  legiti- 
mate objects  of  warfare,  but  in  a  childishly  futile  spirit 
of  brutal  revenge. 

If  odnvicted  of  acting  thus,  of  cloaking  crime  by  lies 
all  manufactured  for  a  particular  purpose,  what  is_  the 
German  Government  going  to  do?  Can  we  expect  it  to 
back  clown  and  promise  compensation,  as  far  as  com- 
pensation can  be  given,  to  the  sufferers  from  this  crime, 
or  will  it  continue  its  pig-headed  bluff,  the  bluff  we  have 
seen  exhibited  throughout  the  whole  war,  and  paraded 
in  ostentatious  arrogance  and  in  a  crude  affectation  of 
superiority  towards  the  Puritanical  United  States?  If 
it  does  behave  thus — as  it  has  behaved  hitherto — almost 
inevitably  the  result  must  be  war,  because  the  American 
people  will  only  stand  nonsense  for  a  limited  time,  to  a 
limited  extent ;  and  should  war  break  out  between  the 
great  Republic  of  the  West  and  the  would-be  world- 
dominating  Prussian  Empire  in  Europe,  where  in  the 
world  will  there  then  be  peace?  South  America — 
through  Brazil,  where  there  are  large  German  interests 
— would  probably  be  sucked  into  the  vortex,  and  there 
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will  soon  be  not  a  spot  on  earth  where  the  German  can 
put  down  his  foot  and  say,  "  Here  I  have  a  friend." 
Was  hit  diplomacy  more  insane?  But  we  hope  the 
dispute  will  nol  end  in  war,  and  think  we  can  now  trust 
President  Wilson — freed  as  he  is  from  the  Bryan 
incubus — to  uphold  not  only  the  dignity  of  his  Govern- 
ment and  the  interests  of  his  fellow-r  \\\/.i  ns,  but  the 
rights  of  our  common  humanity  against  the  aggressor, 
all  without  taking  up  arms  against  him.  For  a  more 
selfish  reason,  which  need  only  be  mentioned  in  passing 
here,  for  the  reason  that  a  declaration  of  war  on  the 
part  of  Germany  against  the  United  States,  or  vice 
Versa,  would  (lose  the  New  York  Money  market  to  our 
monetary  necessities,  we  hope    no    such    end   will    be 

1  bed,  but  we  none  the  less  expect  that  all  help  which 
can  be  given  to  the  United  Kingdom  and  France,  to 
Italy  also  and  Russia — to  the  Powers  great  and  small — 
arrayed  against  the  Teutonic  enemy,  will  be  given,  so 
that  they  may  more  speedily  put  an  end  to  the  present 
horror.  If  we  are  unable  to  stop  the  import  of  cotton 
through  neutral  bottoms  by  Germany,  because  Scan- 
dinavian and  Dutch  ports  are  available  for  German 
trade,  then  the  United  States  Government  may  be  able 
to  stop  the  cotton  at  the  other  end,  and,  by  financial 
arrangements  with  the  Allies,  to  secure  the  complete 
monopoly  of  supply  for  us.  Also  we  fully  expect  that 
the  capacity  of  United  States  foundries  and  steel  works, 
chemical  factories  and  implement  makers  will  be  more 
and  more  whole-heartedly  applied  to  assist  in  the  pro- 
duction for  our  use  of  those  weapons  of  death  which 
seem  to  be  necessary  in  ever-increasing  volume  to  the 
(lest ruction  of  the  enemy.  But  there  need  be  no  formal 
war  declared.  The  Germans  themselves  do  their  best 
to  render  that  unnecessary,  and  their  provocative 
d(  1  cits  and  contemptible  word-spinning  delays  are 
calculated  to  do  us  valuable  service. 

Why  the  loan  averages  of  the  New  York  banks  con- 
tinue to  increase  is  not  quite  manifest  in  the  facts 
transmitted  to  us,  but  the  increase,  which  was 
i_£,~3,942,ooo  for  the  week  ended  June  12,  bringing  the 
total  up  to  ^"429,000,000,  is  not  improbably  connected 
with  our  inability  to  command  the  exchange.  Certainly 
the  debt  of  the  United  Kingdom  and  France  to  the 
United  States  is  continually  increasing,  and  part  of  it 
.must  be  financed  on  the  local  American  Money  markets, 
leading  to  enlargement  of  credits  there.  No  serious 
bulging  of  credit  has  become  visible  as  yet,  and  none 
.seems  likely  to  come,  at  any  rate  for  some  weeks,  but 
there  is  obviously  some  pressure,  and  we  shall  have  to 
raise  a  formal  loan  in  the  United  States  in  order  to  ease 
the  position.  The  mere  passing  of  votes  of  credit  or 
subscribing  of  loans  here  under  such  votes  is  not 
enough  ;  we  must  put  our  pride  in  our  pocket  and  go 
abroad  for  help  to  the  only  Money  market  left  capable 
of  giving  us  substantial  assistance.  That  New  York 
is  strong  in  many  ways  the  rest  of  the  bank  figures 
show,  and  although  the  deposit  averages  are  up 
'^3,89(1,000  for  the  call  money  and  ^700,000  for  the 
notice  money  to  a  total  of  over  ^500,000,000,  the  actual 
reserve  is  still  ^142,000  higher  on  the  week  at 
;£i  19,740,000,  although  the  surplus  reserve  of 
^"37,160,000  is  ^566,000  down.  Capital  accumulates 
in  Xew  York,  and  we  can  use  it. 

Evidences  of  the  wtdespreadiog  influences  of  the  war 
are  indit f ■<  tly  reflected  in  the  report  of  the  International 
Harvester  Company  of  Xew  Jersey,  and  not  only 
directly  traceable,  but  plainly  stated  in  that  issued  by  its 
Offshoot,  the  International  Harvester  Corporation.  It 
will  be  remembered  that  in  1913  the  International  Har- 
vester to.  was  split  into  two  companies,  the  first  of 
which  took  over  all  American  business,  and  the  second 
all  foreign,  especially  all  European,  business,  as  well 
as  Canadian  and  Mexican,  and  that  is  why  the  Har- 
\  ester  Corporation  suffered  so  mucll  more  during  1914 
than  its  parent  Dealing  first  with  the  Harvester  Co., 
we  find  that  the  gross  income  showed  a  decrease  of 
$1,079,000  at  Si  j, 206,000,  but  that  the  nett  profit, 
after  making  various  appropriations  aggregating 
$4,743,000,  included  among  which  wen-  Si, 009,000  for 
loan  interest,  $1,157,000  for  plant  depreciation,  and 
$778,000  for  bad  debt  losses,  was  only  $453,000  lower 


at  $7,463,000.  Out  of  this  dividends  of  7  per  cent,  and 
5  per  cent,  respectively  are  again  paid  on  the  preferred 
and  common  stocks,  leaving  a  balance  of  $3,363,000, 
and  making  a  total  accumulated  surplus  of 
$22,972,000.  In  addition  to  the  war  the  decline  in  the 
volume  of  sales  is  sajd  to  be  due  to  the  reluctance  of 
farmers  in  buying  and  to  the  policy  of  restricted  credit 
adopted  generally  by  country  bankers,  despite  the  fact 
that  crop  conditions  were  very  satisfactory,  the  yield 
being  exceptional  and  the  prices  obtained  by  farmers 
high.  The  report  also  says  that  the  reduction  in  ex- 
port orders  received  from  the  Harvester  Corporation, 
due  to  the  interruption  of  its  European  business,  neces- 
sitated running  the  works  with  much  smaller  forces  or 
shorter  hours. 

These  facts  will  have  forearmed  us  against  any 
feeling  of*  surprise  at  the  reduction  of  $3,027,000  to 
$7,330,000  in  the  income  of  the  International  Har- 
vester Corporation.  Loan  interest  and  appropriations 
for  the  various  reserves  absorbed  some  $134,000  less, 
but  the  nett  profit  of  $4,262,000  was  still  $2,803,000 
lower,  and  although  the  dividend  on  the  preferred 
stock  is  maintained  at  7  per  cent.,  that  on  the  common 
stock  is  halved  at  2J  per  cent.,  no  dividends  having 
been  paid  for  the  last  half  of  the  year.  After  these 
p;  vments  $1,162,000  remained  to  be  added  to  the 
accumulated  surplus,  bringing  it  up  to  $20,011,000,  so 
that  both  companies,  in  addition  to  the  laree  rcse- 
$6,575,000  held  by  the  Harvester  Co.,  and  of 
$5,416,000  held  by  the  Harvester  Corporation,  seem  *o 
ess  ample  resources  to  hold  on  by. 


The    Week    in   Mines. 


Sentiment  in  the  Mining  markets  this  week  has  been 
less  affected  by  the  influences  w  hub  have  touched  other 
markets.  That  "is  to  say,  Mr.  Asquith's  reminder  to 
the  nation  of  the  increasingly  great  expenditure  on  the 
war,  War  Loan  talk,  and  the  Russian  setback  in 
Galicia  have  not  resulted  in  a  weakening  of  tendency 
in  the  speculative  markets  as  in  investment  stocks. 
Speculative  enterprises  in  many  ways  stand  to  gain 
by  the  war,  owing  to  increased  prices  or  stimulation 
of  production,  so  that  increased  dividends  will  offset 
increased  taxation.  Interest-bearing  securities,  how- 
ever, will  tend  to  become  less  remunerative  as  taxation 
increases. 

South  and  West  Africans. 

The  South  African  market  has  been  very  firm  in 
tone,  in  anticipation  of  favourable  dividends,  an  ex- 
pectation which  was  partly  realised  ;  but  business  has 
been  on  a  small  scale.  After  the  dividends  were 
announced  profit-taking  caused  a  relapse  in  certain 
shares  which  have  been  advancing  lately.  Modders, 
for  instance,  relapsed  from  15J  to  15J,  Modder  B's 
from  si  to  5A,  and  Yillage  Deeps  from  1  31-32  to 
1  }•;,  Crown  Mines  from  4^  to  4*.  and  Central  Minings 
from  7  to  6^j.  Rand  Mines  were  dull  on  the  reduction 
in  dividend,  the  quotation  falling  to  4  23-32.  East 
Rands  were  dull  for  the  same  reason,  and  Gold  Fields 
weakened  to  1  13-32.  Brakpans,  City  Deeps,  and 
Transvaal  Coal  Trust,  however,  were  very  firm  on  the 
increased  dividends.  Diamonds  have  been  a  dull  and 
an  uninteresting  market  The  Rhodesian  market  was 
stimulated  by  an  unexpected  increased  dividend  by  the 
Gaika  Gold,  which  resulted  in  the  shares  coming  into 
good  demand  and  rising  2s.  3d.  to  15s.  6d.  Gold 
Fields  Rhodesian  Developments  also  rose  from  6s.  3d. 
to  6s.  qd.  West  Africans  have  been  quietly  steady, 
with  some  buying  of  l-'anti  Consols,  Abbontiakoons, 
and  Presteas. 

Copper  \m>  MlSCBXJ  utBOUS. 

A  fresh  advance  in  the  price  of  the  metal  caused 
renewed  baying  of  Copper  shares,  mainly  on  American 
account,  but  profit-taking  caused  the  Wall  Street 
Favourites  to  react  to  some  extent.  Amalgamatcds 
touch  80S,  relapsed  to  79,  and  then  recovered  to  80 
again.  Anacondas  at  7},  Utahs  at  Mi.  and  Rio 
T intos  at  6oJ   have  been  in  fair  demand,  while  Utah 
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Apex  have  been  actively  dealt  in  up  to  19s.  Hampden- 
Cloncurrys  were  supported  at  27s.  6d.  on  improved 
dividend  prospects,  and  Mount  Morgan  rose  to  50s. 
on  the  news  of  the  gold  discovery. 

Russian  shares  have  been  weaker  owing  to  the  re- 
treat in  GaLioia,  Russo-Asiatics  being  sold  down  to  95s. 
The  Broken  Hill  group  has  been  quietly  firm.  Pro- 
prietary's have  been  in  good  demand,  and  have  changed 
hands  at  45s.  3d.,  an  appreciable  advance  on  the  level 
touched  last  week.  Zinc  Corporations,  ordinary  and 
preference,  were  bought  on  the  report,  the  decision 
not  to  issue  debentures  being  approved.  Burma  Cor- 
porations have  been  in  some  request ;  but  Oroville 
Dredgings  after  rising  to  14s.  6d.  on  dividend  hopes 
reacted  to  13s.  6d.  on  profit-taking  following  the 
announcement  of  the  dividend,  the  second  this  year. 
Tomboys  were  dull  on  the  reduced  dividend,  and  the 
poor  Great  Fingall  report  caused  some  selling  of  the 
shares. 


MINING    NEWS. 


Treaslry  Gold  Mines. — As  practically  all  the  assets  of  this 
Transvaal  mining  concern  have  now  been  realised,  a  second 
and  final  liquidation  dividend  will  be  declared  as  soon  as  the 
adjustment  of  the  profits  tax  has  been  completed.  After  pay- 
ment of  the  first  liquidation  dividend  of  5s.  per  share  and 
other  charges,  a  balance  of  about  j£  11,000  is  available,  so  that 
the  final  dividend  is  likely  to  be  about   is.  6d.  per  share. 

Bii.i.finch  Proprietary. — This  company's  report  makes 
encouraging  reading.  Although  more  ore  was  treated  and  the 
extraction  was  improved,  while  costs  were  reduced  by  2s.  fad. 
per  ton  to  16s.  2d.,  the  profits  declined  by  £20,695  to  ,£29,877. 
The  dividends  paid,  however,  in  1914  amounted  to  ni  per 
cent,  (against  5  per  cent,  in  1913),  absorbing  £54,000.  The 
reason  for  the  reduction  in  profits  was  the  much  lower  grade 
of  ore  crushed,  the  value  of  the  yield  being  29s.  5d.,  against 
54s.  7d.  in  1913.  Reserves  of  ore  have  also  fallen  off,  the  total 
having  declined  from  145,582  tons,  valued  at  36s.  per  ton,  to 
101,402  tons,  valued  at  27s.  5d.  per  ton,  while  the  "  probable  " 
ore  has  decreased  from  40,200  tons,  worth  29s.,  to  14,990  tons, 
worth   28s.  7d.   per  ton. 

New  Vaal  River  Diamond. — The  gross  revenue  for  1914 
amounted  to  £23,820  against  £71,146  in  the  preceding  18 
months,  while  the  profit  was  £15,370  against  £55,639.  The 
dividend  is  consequently  reduced  from  20  per  cent,  for  the 
18  months  to  5  per  cent,  for  the  year,  £5,223  against  £9,267  is 
allowed  for  depreciation,  and  the  carry-forward  is  reduced 
from  £23,360  to  ,£22,390.  The  output  of  diamonds  was 
27,980  carats,  and  these  realised  £136,923,  or  an  average 
of  £4  18s.  2jd.  per  carat.  Prices  tumbled  down  on  the  out- 
break of  war,  since  when  they  have  averaged  only  60s.  per 
carat.  About  75  per  cent,  of  the  diggers  are  on  active  ser- 
vice, and  in  consequence  digging  operations  from  August  down 
to  the  end  of  the  year  were  almost  entirely  suspended. 

MOUNT  Morgan. — Although  this  mine  has  been  worked  for 
nearly  30  years,  the  end  of  its  "  life  "  does  not  seem  to  be  in 
sight  yet.  A  body  of  ore  has  just  been  struck  assaying  10  dwts. 
gold  and  2.67  per  cent,  copper,  and  the  manager  regards  the  dis- 
covery as  important.  Originally  the  mine  produced  only  gold,  tut 
12  years  ago  copper  was  found  in  the  ore,  and  of  such  quantity 
that  a  large  and  expensive  plant  was  installed  for  its  re- 
covery, so  that  the  company  is  now  one  of  the  largest  pro- 
ducers of   copper. 

Hampden  Ci.oncirrv. — The  report  of  this  company  for  the 
half-year  ended  February  28  shows  the  effect  of  the  war.  During 
the  period  37,787  tons  of  ore  were  treated,  producing  3.025  tons 
of  copper,  915  02s.  of  gold,  and  26,779  ozs-  °f  silver;  the  figures 
for  the  corresponding  period  were  33,105  tons  for  3,074  tons  of 
copper,  1,023  ozs-  CI  g°ld,  and  26,173  ozs.  of  silver.  The  profit 
on  working  account  was  £53,018,  and  the  nett  profit  was 
,£44,609  against  £74,148.  No  dividend  is  recommended,  but 
the  surplus  of  liquid  assets  over  liabilities  is  increased  from 
£4,078  to  ,£24,556.  The  decrease  in  profits  is  to  be  attributed 
to  lower  prices  and  to  increased  costs.  At  the  end  of  February 
the  ore  reserves  were  estimated  at  £240,000  tons,  containing 
21,970  tons  of  copper  against  241,000  tons  containing  24,210 
tons  of  copper  a  year  ago.  At  the  meeting  held  this  week  the 
chairman  announced  that  it  was  proposed  to  increase  the  output 
of  blister  copper ;  for  the  next  few  months  it  is  intended  to 
treat  280  to  300  tons  of  ore  per  day,  so  long  as  mining  con- 
ditions and  the  price  of  copper  justifies  this  policy.  The  finan- 
cial position  has  materially  improved  in  the  current  half-year, 
and  the  profit  on  working  account  for  the  past  three  months  with 
copper  at  ,£76  per  ton  is  about  £50,000.  From  present  indica- 
tions it  is  expected  to  resume  dividends  during  August. 

Zinc  Corporation. — The  nett  profits  for  the  year  1914 
amounted  to  £151,673  as  against  £217,740  in  1913.  Of  this 
sum  £22,275  is  written  cff  machinery,  plant,  &c.,  leaving 
£I29>308;  to  this  is  added  th#  sum  brought  forward,  making  a 
total  of  £156,058.  As  overdrafts  had  been  incurred  in  con- 
nection with  the  acquisition  of  the  Barrier  South,  and  because 
considerable  sums  had  not  been  collected  from  the  purchasers 
of  the  zinc  concentrates  it  became  necessary  to  defer  payment 
of  the  final  preference  dividend  until  now.  The  ordinary  share- 
holders, which  received  35  per  cent,  for  1913,  now  go  without  a 


dividend.  On  the  outbreak  of  war  the  delivery  of  zinc  concen- 
trates under  the  contract  with  the  German  firm  of  smelters  was- 
suspended,  and  owing  to  the  uncertainty  of  the  legal  position 
it  has  not  been  found  possible  to  make  fresh  arrangements  for 
the  disposal  of  the  concentrates.  A  Bill  is  now  before  the 
Federal  Government  which  provides  for  the  annulment  of  these 
contracts,  but  it  is  a  pity  that  nearly  a  year  has  been  allowed 
to  elapse  before  any  action  was  taken  by  either  the  British  or 
Commonwealth  Governments.  As  a  result  partly  of  this  delay 
spelter  has  risen  to  well  over  £100  per  ton.  With  regard  to  the 
corporation's  participation  in  the  Broken  Hill  smelting  scheme 
the  directors  recommend  that  no  attempt  be  made  to  place  a 
debenture  issue,  but  that  the  ,£100,000  required  should  be  pro- 
vided out  of  profits  or  from  realisation  of  investments. 

Berrida  Tin. — The  report  of  this  Nigerian  property  for  the 
18  months  to  December  31  states  that  the  expectations  entertained 
in  regard  to  it  have  proved  very  disappointing.  Owing  to  the 
low  price  of  the  metal  which  prevailed  before  the  war  broke 
out  it  was  deemed  advisable  to  suspend  operations,  and  to 
devote  attention  to  the  gold  proposition.  Early  this  year  as  the 
price  of  tin  had  improved  it  was  decided  to  resume  work.  With 
the  present  plant  it  is  anticipated  that  an  output  of  8  to  10 
tons   per  month   can  be  obtained. 


MINING     OUTPUTS. 

Alaska  Mexican. — Crushed,  19,300  ;  value,  $29,800  ;  nett  profit 
$6,300. 

Alaska  Treadwell. — 79,800  tons,  yielding  $168,800;  value, 
$167,100  ;  nett  profit,  $77,200. 

Alaska  United. — Crushed,  46,100  tons  for  $95,400;  value,. 
$94,400  ;  nett  profit,  $22,100. 

Antelope  Gold.— 4,357  tons  for  £9,518  ;  profit,  £2,699. 

Bell  Reef  Development— 3,329  tons,  value  £6,337.  Shortage  of 
gold  called  for  due  to  continued  metallurgical  difficulties. 

Brilliant  Extended. — 1,240  tons;  value,  £2,532;  cyanided,  900- 
tons;  value,  £623  ;  loss,  £65. 

Briseis  Tin. — Shipped  5  tons  of  tin. 

Cornwall  Tailings — n.525  tons  sands  yielded  35  7  tons  black 
tin  ;  value,  £2,729. 

Durban-Roodepoort. — 14,679  tons,  2,643  ozs-  ;  tailings,  598  ozs. ; 
slimes,  152  ozs.  ;  profit,  £2.530. 

Eldorado  Banket. — 4,128  tons,  value  £10;  161  ;  profit,  £4,977; 
re.=erve,  1,551  ozs. 

Falcon. — 12,578  tons  for  272J  tons  copper  and  3,003  ozs.  gold  ; 
value,  £26,592. 

Gaika  Gold. — 3,108  tons,  value  £7,434  ;  profits,  £3,096. 

Golden  Kopje. — 7,477  tons,  yielding  £7,628.  Low  tonnage  due 
to  breakdown  Burt  filter ;  additional  plant  was  brought  into 
operation  June  2,  and  is  running  satisfactorily. 

Golden  Horseshoe. — 20,712  tons,  8,964  ozs.;  value,  £38,135; 
profit,  £11,912. 

Great  Boulder  Proprietary. — 16,233  tons  for  13,593  ozs.  ;  value, 

£47.953- 

Kyshtim  Corporation. — Extracts  from  the  summary  of  the 
copper  business  of  the  Kyshtim  Mining  Works  Co.  for  the  five 
weeks  ending  April  17,  1915,  N.S. : — Ore  smelted,  45,256  long 
tons  ;  blister  copper  produced  (nett),  1,282  long  tons,  equivalent  to 
about  1,257  long  tons  of  pure  copper  ;  output  of  cathodes  (copper 
refined  from  blister),  nett,  742  long  tons.  Estimated  value  at 
Kyshtim  of  cathodes  and  precious  metals,  £92,603. 

Langlaagto  Estate. — 52,008  tons,  7, 503  ozs.;  cyanide,  6,729  ozs.; 
profit,  £13.492 

Mount  Lyell. — Total  quantity  of  24,964  tons  from  the  Mount 
Lyell  and  9,121  tons  from  the  North  Mount  Lyell.  Converters 
have  produced  600  tons  blister  copper,  containing — copper,  554 
tons  ;  silver,  34,603  ozs. ;  gold,  758  ozs. 

Naraguta  (Nigeria)  Tin. — Output,  45  tons;  dispatched  63. 
Official  note. — The  month's  output  shows  a  reduction,  which  is 
usual  at  the  beginning  of  ihe  rainy  season. 

Prestea  Block  A. — 22,300  tons  for  £34,196;  profit  (subject  to 
depreciation  of  machinery,  plant,  and  buildings),  £5,887. 

Randfontein  Central. — 209,390  tons,  27,910  ozs.;  cyanide, 
27,318  ozs.  ;  profit,  £52,317. 

Ropp  Tin. — Output,  28  tons  ;  shipped  32  tons. 

Selukwe  Columbia.-  1,428  tons;  value,  £2.461. 

Shamva. — 49,151  tons  ;  value,  £38,956  ;  profit,  £19,484. 

Thistle  titna.     3,211  ton'  ;  value,  £2,846. 


PENNSYLVANIA  RAILROAD   THREE-AND- 

A-HALF    PER  CENT.  CONSOLIDATED   MORTGAGE 
STERLING  BONDS  (1895). 

The  COUPONS  due  on. the  1st  July  next  on  the  above- 
named  Bonds  will  be  paid  at  the  Financial  Agency  of  the 
Company  in  London,  THE  LONDON  JOINT  STOCK  BANK, 
LIMITED,  5,  Princes  Street,  London,  E.C.,  where  the 
customary  lists  may  be  obtained. 

The  Coupons  must  be  left  three  clear  days  for  examination. 

Applications  for  payment  must  be  made  between  Ten  and  Two 
o'clock. 

The  Transfer  Books  for  the  Bonds  Registered  as  to  Principal 
and  Interest  are  closed,  and  will  remain  so  until  the  1st 
proximo  inclusive. 

THE  LONDON  JOINT  STOCK  BANK,  LIMITED, 

5,  Princes  Street,  London,  E.C. 

19th  June,  1915. 


June  19,  1915. 


TLbc  3nve8tot8r  TRevfew. 
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IRISH    RAILWAYS. 


Belfast and  County  Down.    June  11 

Grand  Canal 

Great  Northern 

"Gt.  Southern  and  Western 

"Midland  Great  Western   .. 


I 

3,858 

1,288 

21.485 

30,333 

12,964 


*7 

+    498 

-  28 

+    735 

+  l,9«9 

-  280 


76,427 
31,119 

503,620 

722,581 
284,647 


+  8,584 
—  1,438 
+  18,500 

+  87.754 
+    4,685 


•  From  Jan.  i. 
COLONIAL  RAILWAYS. 


£ 

£ 

£ 

i        ' 

Apl.    • 

32,402 

—      9,66s 

_. 

Canadian   Northern 

June  14 

$26H,6oo 

—  884,500 

t 

•  16,567,400 

-$5,214,800 

Canadian  Pacific    .. 

>,     7 

91,623,000 

—  *535.ooc 

J 

$94,296,000 

-»29,793OO0 

Egyptian  Delta 
Gr.  'Irk.  Main  Line 

May  20 !l 

3,588 

-        1,884 

a 

19,400 

1-         10,753 

June  14 

152,838 

—     12,098 

t 

3,383,765 

-      362,153 

Gr.Trk.  Western  .. 

•  .     U 

29,836 

+           863 

J 

644,650 

-t-            2,368 

Detroit  G.  H.&M. 

11     M 

12,390 

4            688 

1 

220,779 

+            2,740 

Gr.Tk  Pacific  Prairie 

Sect.&  LakeSupr. 

ri      7 

14,316 

—       6,316 

1 

308,299 

-       134.388 

Mashonaland 

Apl.    • 

41,170 

—      '9,355 

4 

148,255 

—       101,203 

Mid.  of  Westn.  Aus. 

* 

7,147 

—       6,077 

IQ 

87,986 

—        40,03I 

"New  Cape  Central.. 

May  22 

■,503 

+             26 

♦ 

39,750 
228,714 

—               704 

Rhodesia 

Apl.     * 

59,464 
•4,834 

—     34.732 

4 

—       111,238 

W.  Pass  &  Yukon.. 

M       309 

— 

— 

§  9  days.        •  Months.        J  July  ;.        i  Jan.  i. 
INDIAN  RAILWAYS. 


10  days,      a  April  i. 


Assam  Bengal 
Bars.  Light  .. 
Bengal  &  N.-W.     .. 
Bengal  Nagpur 
Bombay,  Baroda  . . 
Burma 

Delhi  Umballa 
East  Indian.. 
Gt. Indian  Penin.  . . 
-Lucknow-Bareilly. . 
Madras      and       S. 

Mahratta  . , 
Nizam'sGuarante'd 
Rohilkund  and 

Kumaon 
South  Indian 
Southern  Punjab  .. 


Rs. 

Rs. 

May    8 

1,42,000 

+ 

11,295 

1 

,,    15 

37,200 

4- 

3,200 

.t 

„      8 

4,34.75° 

— 

66,866 

t 

„    15 

8,92,000 

f 

55,ooo 

t 

June  12 

u,*6,ooo 

— 

69.000 

t 

May    8 

4,21,768 

— 

73,620 

t 

June  12 

69,900 

+ 

8,663 

t 

1,    I2 

21,32,000 

+ 

82,000 

t 

,,    12 

9,90,000 

— 

69,600 

t 

May    8 

38,975 

— 

1,091 

t 

„    '5 

10,00,000 

_ 

8,493 

t 

,,    15 

1,27,041 

— 

1,858 

+ 

11    '5 

4>,446 

+ 

5,866 

1 

„•'    '5 

5,43,226 

— 

58,087 

t 

Dec.    I 

4,43,877 

— 

89,758 

li 

Ri 

7,  (6,000 

1,88,900 

21,03,150 

53,44,000 

1,38,25,000 

23,73,477 

6,88,272 

2,36,21,000 

;,  87,01,300 

2,03,260 

61,35,000 
7,78,3io 

2,14,331 


Rs. 

+  39,096 

—  67,500 

—  5,53,757 

—  2,05,000 

—  8.76,000 

—  5,08,437 
+  67,074 
+  6,95,000 

—  13.19,°'4 

—  35,7'4 

—  1,77,287 

—  1,34,922 

—  91S 


36,47,708—    3,04. '86 
12,86,836—      : 


c  10  days.        b  n  days.        t  April  i,        %  Montb.        ||  October  I. 


UNITED 

STATES 

AND   MEXICAN. 

Chesapeake  &  Ohio 

May  21 

• 

787,000 

* 

+    97,000 

1 

« 

34,511,000 

f 

+  I  342,000 

Chicago  G.W. 

ii    21 

267,000 

+       9,000 

t 

12,452,COO 

—     428,000 

Colorado  &  South'n 

M      U 

231,000 

■¥     20,000 

\ 

12,494, CCO 

+■     786,000 

Denver  &  Rio  Gran. 

•  .      31 

556,000 

—     30,000 

— 

— 

— 

Inter,  of  Mexico    . . 

Aug.   7 

42,400 

—   138,900 

♦ 

225,500 

—     683,000 

Louisv'e  &  Nashv'e 

May  21 

963,000 

—     76,000 

t 

46,013,000 

—  8,004.000 

Mexican 

Nov. 21 

103,600 

—    102,000 

\ 

3,852,700 

—     106,000 

Do. 

Oct.    + 

262,500 

—    126,300 

t 

1,149,000 

—     524,100 

Do. 

n     a 

905,600 

+       84,200 

1 

3,405,200 

+            7,200 

Minn.  S.P.&S.S.M. 

May  i4§ 

470,000 

+       15,000 

j 

24,556,000 

—  1,370,000 

Missouri  Kansas    . . 

June   7 

534,679 

+       27,373 

f 

31,020,582 

+    930,813 

Missouri  Pacific     ..May  14 

1,067,000 

+■       I3.000 

t 

51,234,000 

—  1,428,000 

National  of  Mexico.  Aug.    7 

628,40s 

~   395.370 

t 

17,894,408 

-  6,798,370 

Do.                do.      June   * 

74,000 

—  197, oco 

1 

2,287,000 

—  18,840000 

Seaboard   Air   LineiNov.    7 

460,000 

—  111,000 

J 

7,298,000 

—  1,044,000 

Southern       ..         ..'May  21 

I  06:, r 00 

i§6,ooo 

55.'85.0O0 

—  8,043,000 

It  Ten  Days. 


Nett.  a  Gross, 

t  From  July  i. 


i  Includes  Wisconsin  Central. 
I  Jan. 1. 


MONTHLY    STATEMENTS. 


I 


NETT  EARNINGS  FOR    MONTH.       NETT  EARNINGS  TO  DATE 


Montb, 


Amount. 


In.  or  Dec. 
on  last  year 


■3 


Atchison  T.  &  S.  Fe 
Atlantic  Coast  Line 
Baltimore  &  Ohio  .. 
Canadian  Northern 
Canadian  Pacilic  . . 
Chesapeake  &  Ohio 
Chicago  &N.W.  .. 
Chicago  Burl.  &  Q. 
Chicago  G.W. 
Chicago  Mil.&  S.P. 
Colorado  &Boulhern 

Cuba 

Do 

Delaware  &  Hud.  . . 
Denver  U  Rio  Gran. 

Erie 

Gr.Tr.  Main  Line.. 

Grand  Trunk  Westn 

UeiroitG.il. &  Mil., 

Gt.  Northern 
-Illinois  Central 

Kans.tsCity  Southn. 

Lehigh  Valley 

Louisville  &  Nashvl. 

Minn.  S.P.&S.S.M. 

Miss.  K.  &  Texas  .. 

Missouri  Pacific    .. 

HewYork  Cent.  (ill. 

N.Y.  N.Haven&H. 

N.  w  York  Ont.lt  W. 

Norfolk  &  Western. 

Northern  Pacific   . . 

Pennsylvania    East 
and  West  Lines.. 

K<\iding 

St.  Louis  St  San  P.. 

Seaboard  Air  Line.. 

Southern 

Southern  Paoitio    . . 

Union  Pacific 

Wabash 


Apl. 


Mar. 

Apl. 

Mar. 
Apl. 


Mar. 
Apl. 


M.ir. 
Apl 

Mar. 


479.000 
5.382 
275,000 
142,000 
104.000 
293,000 
311,000 
15,000 


Amount.   1"-,°'1Dec 
on  last  year 


ic 


Dols 

30,259,000 
6,065,000 

21,574.000 
4,170,500 

28,454,000 
9,628,000 

18,681,000 

25,132,000 
2,884,000 

20,198,000 
3  168,00c 
4.2.8,266 
142,555 
2,161,000 
5,271,000 
3,683,000 
£540,700 
£8.200; 
£i9.>oot 

26,636,000 
9.717,000 
2,578,000 
8,679,000 
8,38).ooo 
5,080,000 
1,908,633 

11,184,000 
6,857,000 

11,084.000 
1.781,000 
8,222,000 

18,105,000 


10 


1 1417,00 
5.563,110 

9       9,207,000 
9 


Dols. 
+  3,276,000 

—  1,889,000 
+     163,000 

1,236,300 

—  7,673,000 
+      334.000 

—  1,290,000 
601,  coo 

—  66,000 
2,332,000 

h  664,000 
62,220 
3».3"2 
477,000 
140,000 
780,000 
£47,300 
£'3,200 
£ll,!'50 
982,000 
327,000 
319,000 
672,000 

—  2,501,000 
4-  285,000 
+  ',338,293 

—  909,000 
4-  1,957,000 
4-  1,192,000 
4-   150,000 

—  293,000 

—  540,000 


283,000 

57.oX<) 
86S.0O0 


3,084,000  —  1,384,000 
10  :  10,922,000  —3,659,000 
10  29,437,000  —  2,714,000 
10  I  «5. 527,000  —  1.484,000 
9  I  4,995,000  1 4-   160,000 


FOREIGN   RAILWAYS. 


GKOtS  TRAFFIC  FOR  WEEK.       |  OROM  TRAFFIC  TO  Ttlt 

Nawb. 

In.  or  dec- 

on  last     i"     Amount 
y—T.      -f 

lo.  or  Aft 

eii'lmg 

Amount 

on   ..1 
J'-' 

AJcoy  and  Gandhi . .  |  Jane 

12 

Pi.  12,000 

£_ 

t 

P.  312,900  ♦  P3.15.950 

Antotagasta    (Chili!      ,, 

■  1 

»3,430 

-       8,750 

t 

497.905  -     365.739 
36.473  -         7.4*» 

Amico          ..        ...  Apl. 

• 

7.350 

—       1,912 

1 

Anpminc  N.K.      ..    June 
fflfbao  K.  and  Canta     Mar. 

12 

is 

4-           375 
—           392 

1 

I 

»33.58i   —      83,908 
13,806  -         4.J*J 

Bolivar                    ..    May 

• 

8,750 

—        1. 109 

11 

77.948    -   ,    24.C2I 

Brazil                       ..j  Feb. 

USfiit/uo 

-  M37.976 
4-     M6.250 

2 

M6,Il6,ooo  —  M 535,375 
M55.750   -  M10.350 

Brazil  Gt.  Southern      ,, 

• 

Mn.28,250 

2 

B.  Ayres  &   Pacific  June 

12 

94,000 

—        3,000 

: 

4,377,000  —     300.OSO 

Do.  Gt.  South'n 

13 

90,000 

—        1,000 

1 

4.737,941   -      53«.»«4 

Do.       Western 

n 

43,000 

-        7.O00 

: 

2,4ll,oco 

—        283.60O 

Central  Argentine. . 

12 

132.000 

+       12,000 

1 

5,483,000 

C.UryayofMte  V. 
Do.   East'nEx. 

12 

■1,194 

4-             48: 

544^68 

l»3^IJI 

~          80,744> 

12 

3.017 

—            490 

1 

-      S9.5S* 

Do-North'nEx.      ,, 

12 

1,661 

—             211 

: 

86.6.2 

-      J<M7« 

Do.Weit'nEx.      ,, 

12 

1,626 

+            13« 

: 

81.345  —       14,695 

Colombian  National    Mar. 
Cordoba  Central  . .    June 
Costa  Rica    .           ..    Feb. 

♦ 

10,000    4-         l,10O 

3             28,tO0     4-            3,333 

12 

35,6co  ,  4-          275 

1,604,930    —      370,S)0 

27 

7,6c8 1—       5,050 

224,179    —         85,01.3 

Cuban  Central       ..    June 

12 

11,653    +        2,804 

I         634. 292    4-       63,575 

Uprada  Extension. .    Apl. 
Kntre  Riot  ..         ..    June 

• 

7,300  —        1.500 

1              38,400               — 

12 

7.700  i—        3,700 

:      431,600  —    169.000 

Gt.  South,  of  Spain      ,, 
Gt.  West.  ofBrazil. 

5 

Pi.    67.979   +  P»-    398 

1  P.1,254,887  -P»343.495 
1          363,600   —       8j,8oo 

12 

7,300  1—        5,300 

Havana  Central     . .      ,. 

12 

6,090    4-          1,215 

:      393.181 t—       351 

4         »o,9»  —      »2.ooo 
1         36,000  —      15,500 

f           683,513     -        4'.831 

Inter,  of  C.  Anier...    Apl. 
La  Gualra  and  Car.    May 

C' 

16.233    —      «3.356 

• 

6,750  —        2,250 

Leopoldina..        ..    June 

12 

21,930    —       11,467 

Manila          ..         ..      ,, 

12 

6,333  —       1,049 

1            145703    -        36.133 

Midland  Uruguay  . .    May 

* 

10,787;  4-            893 

11           102,219    —         16.216 

Mogyana                 ..    Feb. 
N.W.  of  Uruguay  . .    May 

. 

Mi,768,ooo   +  M346.755 

II  M3, 135, 556     til  534.444 
II         #209,928    —     $65,993 

• 

$18,400  1—     »4.74> 

Nitrate         ..        ..    June 

1*1 

14,148  —      15,617 

t           113,031    —      312,945 
I                8,634    —         12,627 

Ottoman       . .         . .    Nov. 

7 

8,634  ' —      12,627 

Paraguay  Central  ..    June 
Paulista       ..        . .    Feb. 

ii 

♦  351,000    +   #99,000 

:  $13,438,000  4- $1278.000 

1 

Ml,  800,000    +  M86.85I 

2  Mi, 200 ,000   4. M 416  893 

Peruvian  Corpn.    ,.    May 
Puerto Cab.&V'len.    Apl. 

• 

$737,166  —$268,017 

II    $7,600,331—  $3927,205 

• 

3,415  —          585 

4           l6,i3i    —           879 

Salvador       ..         ..    June 
S.  Paulo  (Brazilian)      ,, 

12 

$22,750  —    $2,750 

—                   — 

6 

19,129  —      9,806 

:       -       ..  -. 

9pf&cabana..        ..    Feb. 

* 

M1.326.000   4-MI55  590 
5,295   —      '8,593 

2  M2,837,O0O    4-MI4SJ73 

9         103,958  —     131.252 

United  of  Havana..    June 

12 

29,376    4-        8,306 

50     1,625,710]  4-       99."9 

United  of  Yucatan. .    Feb. 

6 

$64,403  j—     $6,200 

6      $403,900—    $54300 

Uruguay     Northern    Apl. 

. 

1.277   -          850 

io:          14,649   —        7.92* 

West'n  of  Havana. .    June 

5 

5.824  14-           351 
7,353  —       6,981 

49        262.547  —         2,006 

Zafra  and  Huelva. .    May 

• 

5          36,187  —       36,330 

•  Montb*.         f  From  Jan.  i.  ;  From  July  1. 


c  Nett. 


1 15  <i»y«- 


TRAMWAY   AND  OMNIBUS.— HOME. 


£ 

£ 

t 

I 

Bath  Electric 

11 

— 

— 

— 

— 

"— 

Bristol 

Jure  11 

9.737 

4- 

M 

* 

2  0.375 

+ 

20,109 

British  Elec.Fed. 

il 

— 

— 

— 

— 

— 

Dublin  United 

June  11 

6,389 

4- 

447 

♦ 

136.483 

♦ 

2.063 

Gearless  Motor  Bus 

— 

— 

— 

"- 

837 

June  10 

957 

— 

28 

♦ 

18.496 

— 

IsleolTbanet 

,,     12 

413 

— 

296 

— 

3  575 

11      9 

1,777 

4- 

n 

♦ 

♦ 

London  Cnty.  Cncl. 

,.      9 

41,087 

— 

1,701 

1 

396,954 

— 

46.987 

London  General    . . 

-II 

— 

— 

— 

— 

London  United 

i 

— 

— 

~~ 

— 

Metropolitan    Elec. 

il 

— 

— 

— 

— 

Nat.  Steam  Car    .. 
Provincial    .. 

June  12 

2,375 

4- 

349 

• 

73.288 

4- 

7.6i  1 

South  Metropolitan 
Sunderland  District 

1 

— 

— 



T" 

June   9 

543 

— 

16 

3* 

17,465 

— 

1, '75 

Tramways  (M.E.T.) 
Yorks.  (Wst.  Rdhg.) 

1 

June  13 

1,602 

+ 

201 

U 

30.839 

t 

1,881 

,  From  Jan.  i.       •  Oct.  i.        I  Apl.  I. 

||  The  publication  of  traffic  returns  by  these  Companies  his  been  temporarily 
suspended  owing  to  the  War  Office  requisitions. 

TRAMWAY    AND  OMNIBUS-FOREIGN   AND  COLONIAL. 


Anglo-Argentine  .. 
Auckland  Electric. 
Brazilian  Traction 
Brisbane  Elec.  Inv 
liritish  Columbia  .. 
Burmah  Elect,  ic  .. 
Calcutta 

Carthagena  it  Her. 
Cordoba  Light 

P.  &T 

East  India    .. 
Georgia 
Hongkong    .. 
Kalgoorlie    .. 
La  Plata 

Lima 

Madras  Electric    .. 
Manila 


Melbourne 

Mexico 

Puebla 

Rangoon 

Singapore  Electric 

Toronto 

United  of  Monte  V. 

Vera  Crnt 

Winnipeg 


June  10 
May  96 
Apl.  i 
May 
Apl.  ! 
June  12 
,,  12 
May 

Apl. 
May 
Sept.  } 
June  13 
Mar. 
Apl 

Junciy 
May 


,.  i 

Dec.  S 

May  I 

Nov  1 

Apl.  I 

May  J 
Apl. 


13.607 

3,119 

$35,671 

«,..  a  ■ 

3,638 

4,269 

'4,733 

Rs.  27,340 

I 

61,589 
$215,256 

$4  ' 

4.887 
•J     .-- 

$373  059 

•777' 

*43.9O0 

$87,520 


-             447 

4 

wt 

4 

—    Rs.  660 

» 

-      $3,500 

5 

-  $108,669 

* 

—    $25,600 

436 

« 

—      $3,'2' 

• 

-     $'4,'37 

4 

-            1.345 

7 

4-     $16,100 

4 

—    $39,079 

* 

#3.103,106 

$669,500 

34.748 

$577,508 

ll.495.398 

■MM 

$144,600 
$450,349 


-  $197,227 

-  $44,500 

3.589 

-  $33,973 

-  $77,375 

*■      $25,300 

-  $13M37 


018  day*.        •  From  Jan.  1         I  Neil.         a  From  July  i  cTwoi 

d  From  Aug.  I.       *  One  transudation  line  out  of  service  during  month,  many 

factories  closed  and  tramway  services  interrupted  through  political  disturbance* 


Gross  earnings.        t  Surplus.        I  Lots. 


United  BritUh  Oilfields  of  Trinidad.  —  Production  week  June  9, 
66a  tons.  ..    .  , 

BU        -         I    i.tlgamated.  —  Prodm-lum    wevk    5th    inst.,   46.000 

poods  (742  tout        OR  This  cablr.  «hi,h  has  been  de- 

in  transmission,  was  received  on  the  14th  inst.     The  cable 

Civiiis;  tho  output  for  weok  ending  May  19  has  not  ret  been  re- 
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JlNE    19,     1915. 


C.  M. .  G 

FOR     EDUCATIONAL 
ENDOWMENTS. 


Apply  to  A.   D.  BESANT  (General  Manager), 

Clerical,  Medical  and   General  Life  Assurance  Society, 

15,  St.  James's  Square,  Pall  Mall,  London,  S.W. 


SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANV. 

ESTABLISHED    1824. 

FU  NDS    over    £10,250,000. 

FIRE  (INCLUDINC  LOSS  OF  PROFITS),  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURCLARY,  CUSS  BREAKACE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  HORSE  DRIVINC 
ACCIDENTS,  MOTOR  CAR  RISKS,  THIRD  PARTY,  EMPLOYERS'  LIABILITY  AND 
MARINE  INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 

Edinburgh:  35,  St.  Andrew  Square. 
London:  5,  Wal brook,  E.C.,  and  5,  Pall  Hall.  S.W. 

T2   "CX    M     ■-■    TW  T   "^T~    ASSURANCE    COMPANY 

X-^  XX  «L_KZa  X^M    JL  -^Su.  LIMITED. 

Established  1782. 

Head     Offices:    IS   &    70,    LOMBARD    ST.,    LONDON,    E.G. 

Total  Assets  Exceed  die, 000,000. 

Claims  Paid  Exceed  £04,000,000. 

Chairman— Rt.  Hon.  LORD  GEORGE  HAMILTON,  P.C.,  G.C.S.I 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire.'Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager        -        SIR  GERALD  H.  RYAN. 

XLhc  investors'  IRevuew. 

The  Week's  Money  Market. 

Bank  Rate  5  per  Cent.  (Increased  from  4  per  cent, 
to  8  per  cent,  on  Friday,  July  31,  and  to  10  per  cent, 
on  August  1,  191 4.  Reduced  August  6  to  6  per 
cent,  and  to  5  per  cent.  August  8.) 

Norfolk  House,  Friday  Evening. 

The  most  significant  incident  in  the  Money  Market 
has  been  the  steady  decline  which  has  taken  place  in 
the  American  exchange.  A  considerable  demand  has 
been  experienced  for  remittances  on  New  York,  and 
although  the  Bank  has  announced  sales  of  over 
£4,788,000  in  foreign  gold  coin,  which  were  assumed 
to  cover  transfers  from  Ottawa  to  New  York,  the  cable 
transfer  rate  dropped  to  4.764.  A  little  recovery  has 
since  taken  place,  but  the  fall  led  to  renewed  discus- 
sion of  the  steps  which  could  be  taken  to  restore  the 
exchange  to  a  more  normal  level.  Further  sales  of 
American  securities  from  this  side  may  do  something 
towards  adjusting  the  position,  but  it  is  hardly  probable 
that  they  will  be  sufficient  to  produce  the  desired  result, 
and  the  market  is  becoming  more  and  more  convinced 
that  direct  borrowing  will  be  necessary.  It  is  ad- 
mitted that  there  would  be  a  good  deal  of  difficulty  in 
placing  a  long-dated  loan  through  Wall  Street,  especi- 
ally if  the  stipulation  were  made  that  any  issue  should 
not  be  negotiable  on  this  side,  but  there  is  every  prob- 
ability that  a  short-term  security  would  be  readily 
absorbed  if  a  satisfactory  price  could  be  arranged. 

In  spite  of  the  menace  of  the  New  York  exchange, 
the  discount  market  has  found  it  exceedingly  difficult 
to  screw  up  its  rates.  Money  has  been  more  plentiful 
than  ever,  partly  because  the  demand  for  Treasury  bills 
at  the  Bank  was  on  a  much  smaller  scale  and  partly 
because  the  Government  has  been  disbursing  very 
freely.      Borrowers   have   had   to  pay    i|-if   per  cent. 


for  day  to  day  loans,  and  2  per  cent,  for  weekly  fix- 
tures, but  that  was  only  because  lenders  refused  lo 
work  under  those  figures  for  "  good  "  money.  Sup- 
plies appeared  to  be  largely  in  excess  of  requirements, 
and  balances  over  were  offered  freely  each  afternoon 
down  to  1  \  per  cent.,  while  in  some  instances  seven- 
day  advances  were  arranged  at  if  per  cent.  While 
monev  remained  so  abundant  there  were  very  few  bills 
to  be  had,  and  in  spite  of  the  resistance  offered  by  the 
big  houses,  the  quotation  for  three  months'  maturities 
showed  an  easier  tendency  in  the  early  part  of  the 
week.  Some  of  the  joint  stock  banks  were  buying 
September  paper  at  2§  per  cent.,  and  the  market  quota- 
tions dropped  at  one  time  to  2$  per  cent.,  but  the  loss 
of  so  mucli  gold  then  began  to  produce  an  effect,  and  h 
determined  effort  was  made  to  stiffen  quotations. 
Rates  have  hardened  to  3-3^  per  cent,  for  three  months, 
3!  per  cent,  for  fours,  and  2I  Per  cent-  I0r  sixes>  aru} 
are  called  firm  at  those  levels.  A  line  of  £1, 000,000 
City  of  Moscow  bills  which  was  placed  here  last  July 
on  a  4f  per  cent,  basis  will  mature  on  July  15,  and 
holders  are  offered  the  option  of  being  paid  off  or  of  re- 
newing for  anothjer  12  months  on  a  5  per  cent,  basis, 
and  it  is  thought  that  the  latter  alternative  has  beerr 
accepted  by  the  holders  of  a  large  proportion. 

Arrangements  were  made  yesterday  for  the  sale  of 
£-35,000  Canadian  Northern  yearling  notes  on  a  basis 
of'  5J  per  cent,  to  provide  funds  for  the  repayment  of 
notes  falling  due  on  July  12.  The  security  behind  the 
notes  consists  of  Canadian  Northern  Alberta  and 
Canadian  Northern  Ontario  3!  per  cent,  stock,  guaran- 
teed as  to  principal  and  interest  unconditionally  by  the 
Dominion  of  Canada. 

The  sale  of  foreign  coin  by  the  Bank  was  to  some 
extent  offset  by  purchases  of  bars,  but  the  nett  loss 
was  still  heavy  at  £2,697,000.  A  smaller  amount  than 
usual  went  into  the  country,  giving  a  nett  reduction  of 
£2,856,000  to  £56,530,000  in  the  stocks  of  coin  and 
bullion.  As  the  home  requirements  were  balanced  by 
a  shrinkage  of  £206,000  in  the  note  circulation,  the 
decrease  in  the  reserve  was  £2,650,000  at 
£42,033,000,  but  the  proportion  to  liabilities  is  i\  per 
cent,  lower  at  19$  per  cent.  Government  disburse- 
ments were  reflected  in  a  decrease  of  £10,299,000  to 
£;  13,042,000  in  Public  Deposits,  and  with  an  addition 
of  £2,673,000  to  Other  Securities,  the  Other. Deposits- 
show  an  increase  of  £10,317,000  at  £101,759,000. 

According  to  the  official  statement  of  currency  notes, 
during  the  week  ended  June  16,  £1,348,622  in  £1 
notes   and  £512,661    in    10s.    notes    were   issued.      In 

the  same  period  ;£i,489>558  in  £*  and  ;£4IQ>394  IOS* 
in  ios.  notes  were  cancelled.  There  was  therefore  a 
decrease  on  balance  of  £47,669  ios.,  leaving  a  total 
of  £45,641,692  outstanding,  made  up  of  ^34,057,745 
in  £1  and  £11,583,947  in  ios.  notes.  There  is  also 
an  investments  reserve  account  of  £302,665  is.  2d. 
Against  these  £28,500,000  is  held  in  gold, 
£9,585,827  12s.  6d.  in  Government  securities,  and 
£'7,719,529  8s.  8d.  at  the  Bank  of  England,  while 
£139,000  has  been  advanced  to  bankers  other  than 
Scottish  and  Irish  banks  of  issue. 

Silver. 

Business  in  the  Silver  market  has  dwindled  almost  to 
nothing,  and  quotations  have  hardly  moved.  A  small 
inquiry  from  India  caused  a  rise  of  -j^d.  to  23y^d.  per 
oz.  on  Monday,  but  the  improvement  was  lost  again 
on  the  following  day.  Yesterday  a  further  decline  of 
-jLyd.  was  recorded,  but  this  was  recovered  again  to-day 
on  a  revival  of  the  Indian  demand,  the  nett  result  of 
the  fluctuations  being  to  leave  the  price  unchanged  on 
the  week  at  23§d.  per  oz. 

Applications  for  the  Rs.  10,00,000  India  Council 
drafts  on  Wednesday  amounted  to  Rs.  15,000  in  bills 
and  Rs.  4,50,000  in  immediate  telegraphic  transfers. 
The  whole  amounts  were  allotted,  tenders  for  bills  at 
is.  3+^fd.  and  for  immediate  telegraphic  transfers  at 
is.  3  3i-32d.  receiving  in  full.  The  amount  to  be 
offered  next  Wednesday  is  again  Rs.  10,00,000.  Be- 
tween April  1  and  the  15th  inst.  the  total  sales  were 
Rs.  2,57,02,441,  realising  .£1,771,370,  compared  with, 
Rs.    3,67,13,332  for  £2,452,491  to  June  16  last  year. 
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It  is  announced  that  the  Public  Trustee  lias  amagt  d 
to  keep  a  record  of  debts  (including  bank  balances)  due 
to  British  subjects  from  persons  residing  in  Mi  m) 
countries,  and  also  of  other  property  at  present  in 
enemy  hands.  Persons  desiring  to  record  such  claims 
can  obtain  the  necessary  tonus  from  the  Public  Trustee 
(Trading  with  Enemy  Department),  2,  Clement's  Inn, 
Strand,  W.C.  It  must  be  clearly  understood,  how- 
ever, that  II. M.  Government  can  take  no  responsibility 
for  the  correctness  of  the  claims  recorded,  nor  does  it 
promise  to  take  action  for  the  recovery  of  such  claims 
and  property  at  the  end  of  hostilities. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32.  for  the 
Week  ending  on  Wednesday,  June  16,  1915. 

DEPARTMENT. 


Notes  Issued 


Proprietors  Capital 
Rest 


ISSUE 
f 

■    73,838,225 


Government  Debt.. 
Other  Securities    .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


£73.838,225    i 


£ 
■1,019,100 
7.4J4.O0O 
55,388,225 


£73,838.225 


Publlo  DeposltsOncludlng 
Exchequer,  Savings 
BMha^omrotiaionei  s 

0/  National  Debt,  ..ml 
Di\  Idttnd  Accounts)  .. 

Other  Deposits 

S««n  |J*,  an. I  other  Hills 


BANKING    DEPARTMENT. 

£        I  £ 

t4. 553. 000     Government  Securities  ..  51,043,491 

3.159.834      Other  Securities    ..        ,,  139,488,965 

I  Notes 40891,375 

Gold  and  Silver  Coin      ..  1,141,347 


113,042,229 

101,759,087 

51,028 


Dated  June  17, 1915. 


£232,565,178 


J.  G 


£332,565,178 
NAIRNE,  Chief  Cashier. 


BANKING    DEPARTMENT. 

In  t  tie  (allowing  table  will  lie  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Foreign  Bullion  movement  for  week  £2,718,000  out. 
TREASURY   BILLS   OUTSTANDING. 

During  the  week  ended  June  12  the  Bank  sold  Treasury  Bills 
for  /12, 598, 000,  under  the  new  arrangement,  at  fixed  rates  of  2J 
par  cent,  for  three  months,  3j  per  cent,  for  six  months,  and  3J 
per  pent,  for  nine  and  twelve  months. 


£ 

10,000,000 

7,500,000 
13,000,000 
15,000,000 

15,000,000 

10,000,000 

'165,410,000 


Duration. 


6  months 
12  months 
6  monthB 
6  months 
6  months 

12  months 


When  repayable.      Kate  per  ceni 


*9*5- 
Aug.  27. 
Sept.  19. 
Oct.  6 
Oct.  10. 
Oct.  17. 

1916. 
Feb.  27. 


£   b.  d. 

1  12    3j 
3    8    3I 

2  13  u| 


3    a 
3  M 


*  Issued  otherwise  than  by  tender, 

FEDERAL  RESERVE  BANKS  (U.S.)   (dollar  at  4s.). 


* 

May  28,  1915. 

May  2i,  1915. 

May  14,1915. 

Gold  coin  and  certificates 
I. e-ral  tender,  silver  certs.,  Ac. 
Total         

£ 
48,728,800 
6,397,800 

55,IH,8no 

£ 

48,673,200 

7,366,400 

5r3.041.600 

.  £ 

48,212,600 
7,312,200 

55.524.8co 

30-day  bills  and  loans  . . 
to-day  bills  and  loans  . . 
Others 

2,581,400 
2,484,600 
1.714.200 

2,767,800 
2,493,400 

r.(,'»5,ooo 

2.94  1, 2CO 
2,529.8o« 
1,476,000 

Investments 

Due  from   Fed.    Res.    Bks- 
I  tarns  in  transit 

6,790,200              6,925,200 
6,008,200      |         5,868,400 

1,487,000      1         1,330,000 
2,618,  00                2,320,600 

6,947,000 

5,744.200 

2,643,000 
2.394.200 

Total  assets 

Paid-up  oapital 

Reserve  deposits 
Note  circulation  (nett). . 
All  other  liabilities 

72.049,400               72,494,800 

10,831,600               10,827,000 

58,410.000               59,007,600 

2,184,200                 2,171,800 

623.60a                    488,400 

73.25J.200 

10.S04.600 

59,104,600 

2,144,800 

1. 0.>9,2oo 

Total  liabilities  . . 

72.040,400               72.494.F00      '        73, 153. .00 

LONDON 

BANKI  RS' 

CLEARING 

Daie 

•  v>4 

isacrease. 

i 

£ 

( 

January 
February  . . 

mtMrjoc 

1.294,116/100 

3j5.129.ooo 

SOO.74  3,000 

1,480,294,000 

— 

519,511,000 
563.707,000 
328.726400 

March 

1,231.391,000 

>.79J.09»,oco 

— • 

April 

976,264/00 

',304900.000 

— 

May              5 

155.846,000 

354,771,000 

— 

101,046/100 

,1              12 

136,531.000 

lj8  617,000 

ao7.J5i.ooo 

— 

60,819,000 

121, 428,800 

«9 

360.04j.oco 

— 

26 

199,913,000 

270,044,000 

70,1)1,000 

June            2 

233.285,000 

3  '/,,2o6  .'■», 

71411400 

•  >              9 

231,525,000 

.'.4,000 

53,919.000 

,.             16 

225.460.coo 

329,729,000 

104169400 

Total 

5.74*,4M.  « 

8,of2,i  11,000 

- 

•JaaVMtMO 

The  following  bullion  movements  on  foreign  accoun  t  have  taken 
place  at  the  Bank  of  England  since  our  last  issae:— 


AeeivAL*. 


Saturday— Sovs.  released  . . 

.,  Foreign  coin     .. 

Tuesday— Sovs   released    .. 
Wedneaday— Bars     .. 
Thursday-  Sovs.  released  . . 
Friday— Bars  ..        ..        ..        10,000 

,,         Sovs.  released      ..        7',oro 

Nett  Efflux  ..         ..   4,15^,000 

£j  115.000 


17,000 

73.000 

631,0*0 

I  ooro 


WlTHD»AWAL». 


£ 

Saturday—  Foreign 

Coin 

2,000  .000 

I  Utvl-.V                   M 

l.ooo,  SO 

Wednesday      „ 

6IO.00O 

Thursday          ,, 

654,000 

Friday-Gold 

514400 

Set  aside 

Argentina 

417-OOO 

£«,  215,000 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended   June  12.) 


Revzrui. 


Eirr.KDm.nE 


Coitom 628,000 

UleltB 332,000 

Estate,  4c.,  Dulles  ..         ..  552.000 

f**mFi 2$0,OCO 

Land   iat  and  Mouse  Duty.  10,000 
Property  and  Income  Tax   .        80000 

Land  Values  Duties..         ..  — 

Post  Office       600.000 

Crown  Lands ' 

SJier  Canal  4  Sundry  Shares  — 

Miscellaneous 77,774 

Bullion  advances  repaid     ..  30,000 

Por  Treasury  Bills  (nett  imt.l  — 
For  Exchequer  Bonds  under 
the  Capital     Expenditure 

(Money)  Act,  1504  ..         ..  — 
Telegraph   Money  Act,  1913 
Under  Post  Office  Rly.  Act, 

■9'3 — 

Under  Military  Works  Acts, 

1897- 1003        _ 

Issue  of  War  Stock  and  War 

Bonds 

For    Exchequer  Bonds,  1920  — 
East     Africa       Protectorate 

Loan  repayments  . .        . .  — 
Cunard  Loan— repayment  on 

account  of  principal          . .  — 

Suet  Can, 1  Drawn  Shares..  — 

China  Indemnity        ..        ..        

WVys  and  Means  Advances  12,483,000 
Temporary    Advances    De- 
ficiency                 

Decrease      to       Exchequer 
balances        5,078,615 


£»,173,3»9 


228.106 
5.8SO 


1 10,380 

'1.675 
'9.97', 378 


National  Debt  Service 
Interest,  4c,  on  War  Debt . . 
Development 4  Road  Impvt 
Payments  10  Local  Taxation 
Other   Consolidated     Fund 

Charges        

Supply  Services 
Bullion  Advances     .. 
For    Advance   for     Interest 
on   Exchequer  Bonds  un- 
der  Capital    Expenditure 
(Money)  Act.  1904  . .  — 

j  Por  Treasury  Bills(nettamt)    155, coo  t 
,  For  Exchequer  Bonds  issued 
under  the  War  Loan  Re- 
demption Act,  1910  . .        — 
Under    Telegraph     (Money) 

Act,  1913       — 

Under  Housing  Act,  1914    . .        — 
Under  Military  Works  Acta, 

1897-1003       — 

Inner  Public  Buildings  Ex- 
penses Act,  1903  — 
Old  Sinking  Fund,  1907-8, 
issued  under  Section  9 
of  Finance  Act,  1908  . .  — 
Old  Sinking  Fund,  1910-11. 
issued  under  Section  16 
(1)  (b)  of  the  Finance  Act. 

1011 — 

China      Indemnity,     issued 
to  reduce  debt  under  the 
Finance  Act,  1911  .  .         ..         — 
Deficiency  advances  repaid        — 
Ways  and  Means  Advances 

repaid  — 

Increase      in        Exchequer 
balances       — 


I  Reduction. 

NEW   YORK   ASSOCIATED    BANKS   (dollar  at  4s.) 


f20.171.360 


Loans        

Reserve  held  in  own  Vaults  . . 
Reserve  held  in  Fed.  Res.  Bk. 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits     .. 

Circulation  

Excess  Lawful  Reserve 

Lawful  Restrve  consists  of    18%  of  the  Demand  Deposits,  and  5%  of  the 

Time  Deposits. 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4«.) 


Loans  .. 
Specie 
Deposit" 
Legal  Tenders 


June  12,1915. 

£ 

It5.lj2.OOO 
9.892,000 

117,976,000 
1,920,000 


June  },  1915.    May  29, 1915.  June  13,  1914 


114,826,000 
9,910,000 

117,070.000 
1,161400 


114.948.000 

9.856,000  I 

118,386,000  ' 

1.8S6.0C0  I 


114.632.8co 

vr>«).40o 

i:i.5»i.2co 
1.971.0OO 


BANK  OF   FRANCE   (25  francs  to  the  £1. 


Gold  In  hand 
Silver  in  band 
Bills  discounted 
Advances 
Note  circulation 
Publlo  deposits 
Private  deposits 
Poraipn  Rills. . 


June  1- 

f 

156.848.8co 

'4.959.160 
10  298,080 
15.043.7*0 

48 1.745.840 

3.278,040 

8J,6aj,SSo 

65  410 


June  10,1915 

■36.785.040 
15,009,400 
10.334,480 
14,985  960 
480,629.1(0 
i.;-m.6v, 
84,983,680 
48.1-0 


June  3,  1915. 

\ 

156.659.t80 

'56,JJ«\»iO 

13,012,840 

'5.013.5*0 

10.474. 160 

0,741.400 

14.691,100 

15.581,080 

477.OJO.l6o 

473.114760 

1.970.7*0 

4,002.060 

84,460,760 

88,041.800 

4-..VV, 

62710 

Proportion  between  bullion  and  circulation  33*,  per  cent,  again  si  33J  por 
cent,  last  week.  Advances  to  the  State  £136,000,000  :  increase  £8  000,000.  Toe 
adjourn,  d  payments  of  drafts  In  Pa-  is  on  account  of  tbe  moratorium  a 
to  £46,101,480,  decrease  £645,680,  a  d  at  the  branches  to  £46.063  360, 

£687,440. 


7^4 
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IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  the  X). 


BANK  OF  NORWAY. 


Notes  in  reserve 
Cash  in  reserve 
Gold  in  reserve  abroad 
Circulation  note  issue 
Treasury  deposits     . . 


June  5,  1915. 


£ 

6,833,000 

157.379-500 

I3(78],300 

352,000,000 

44,121,700 


May  28, 1915. 


£ 

7,869,300 

157,420,200 

13,881,800 

327,000,000 

40,892,800 


May  21,  1915. 


£ 

7,286,700 
157.077,400 

13,886.900 
347,000,000 

21,256,200 


June  5.1914- 


£ 
5,181,000 
159,14.8,700 
19,298,600 
170,000,000 
43,828,200 


BANK    OF    SPAIN  (25  pesetas  to  the  £). 


i 

June  12,1915' June  5,  1915  May  29, 1915  June  13, 1914 


Gold        

Silver 

-Foreign  Bills , 

Discounts  and  Short  Bills  ., 
Treasury  Account,  &c.  . 
Notes  in  Circulation  .. 
Current  Accounts,  Deposit: 
'Dividends,  Interests,  &c.  . 
Government  Securities 


27,123,284  i 

29,622,324  j 

4.965465  1 

27.336,452  . 

32,506,133  ! 

79,705,010  i 

27,422,008  1 

1,376,177  I 

3.740,491 


£ 

27,001,702 
29.573.535 
5,014,573 
27,564,935 

32,c66,853 

79,683,255 

27,015,97° 

1,322,820 

3,762,515 


£ 

26,858,695 

29,756,002 

4,962,884 

27.347.6'1 
31,826,900 
79,322,142 

27,437.306 
2,062,496 
3,129,818 


£ 

20,990,502 

28,984,500 

7,169,170 

27,105,077 

27,l62,06r 

76,051,987 

18,694,292 

1,252,594 

6,373,410 


BANK   OF   ITALY   (25  lire  to  the  £). 


May  io,  1915  Apl.30, 1915 


Apl.  20,1915 


Total  cash 
l:iland  Bills      .. 
Foreign  Bills     .. 
Advances 

Government  securities 
Circulation 
Deposits  at  notice 
C  irrent  accounts 


£ 
52,218,760 
34,695,360 
834,480 
11,805,360 
8,428,440 
98,099,520 
10,597,920 
15.576.240 


£ 

52,864,760 
33,263,080 
834,600 
11,941,560 
8,451,960 
93,267,440 

10,379,44° 
I4.75o.440 


£ 

53,166,680 
31,884,000 
981,000 
10,551,720 
8,442,160 
90,400,920 
10,006,280 
14,047,880 


May  10,1914 


£ 

48,876,480 
16,293,400 
3,007,880 
3,340,200 
8,135,480 
62,178,600 
4,691,880 
2,766,200 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold  and  silver       .. 

fiills 

Note  oiroulation 
Current  and  deposit 
accounts 


June  7, 1915. 


£ 

11,667,080 
4,964,156 
16,318,908 

2,569,332 


May  31,  1915. 


£ 

11,616,840 
5,162,080 
16,774,236 

2,417,560 


May  22,  1915. 


£ 
11,524,032 
4,761,976 
16,310,872 

2,385,620 


June  6,  1914. 


£ 

7,606,536 
3,288,848 
10,564,260 

1,387,256 


NETHERLANDS  BANK  (12  Florin 

s  to  the  £) 

June  12, 1915 

Junes,  1915. 

May  29, 1915 

June  13,1914 

Bills  discounted,  &o 

Note  circulation 

£ 

26,835,827 

209,246 

17, 707,181 

40,151,913 

3,853,385 

£ 

26,826,496 

219,327 

18,098,649 

40,469,819 

4,011,410 

£     , 

26,402,546 

260,697 

17,613,490 

40,427,622 

3,892,167 

£ 

14.153,634 

728,561 

12,0.8,369 

25.593.313 

490,283 

BANK    OF    SWEDEN. 


Gald 

Bilance   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  .. 
Discounts  and  Loans 
Motes  in  circulation 
Deposits  at  notice  .. 


June  5, 1915. 


,  £ 

6,299,000 

4,co8,ooo 

2,821,000 
6,915,000 
15,328,000 
3,285,000 


May  29,  1915.    May  22,  1915. 


£ 
6,302,000 

3,932,000 

2,865,000 

7,145,000 

14,674,000 

4,059,000 


.  £ 

6301, OOO 

3,7i9,oco 

2,907,000 
6,921,000 
14,702,000 
3,471,000 


June  6,  1914. 


£ 

5,827,000 

6,216,000 

1 ,803,000 
6,030,000 
12,522,000 
3,741,000 


LONDON  COURSE  OF  EXCHANGE. 

June  15, 1915. 

June  1 

7,I9I5. 

Sellers. 

Buyers. 

Sellers. 

Buyers. 

Belgium        ..     ,. 

Three  months' bills. .     .. 





Cheques  &  mail  transfers 

— 

— 

— 

Three  months' bills  . .     .. 

12.2I 

12. 3| 

12. 2^ 

12.3S 

it. 94 

11.97 

11.93 

11.96 

Three  months'  bills. .     . . 

28.65 

28.85 

28.70 

28.85: 

Do 

28.25 

28.45 

28.30 

28.45 

Lisbon  &  Oporto.. 

38 

37 

37* 

364 

New  York  ..     .. 

4-77J 

4-78i 

4-764 

-4-774 

Do 

Cheques  &  mail  transfers 

4-775 

4-78| 

4-77 

4.78 

Three  months' bills  . .     .. 

26.45 

26-55 

26.40 

26-45 

Do 

26.02$ 

26.074 

26. CO 

26.05 

Petrograd     . , 

124J 

I26J 

121 

123 

Scandinavia. .     . . 

18.00 

18.15 

18.00 

18.15 

Spain  (Bnk.  pics.) 

Three  months'  bills  , . 

46ft 

45« 

46J 

45l 

2515 

25-30 

25.30 

25-45 

Switzerland..     .. 

Three  months'  bills  . . 

25.65 

25-75 

25-75 

25-85 

Do 

25.25 

25-35 

25-35 

25-45 

FOREIGN 

RATES 

OF   EXCHANGE   ON 

LONDON. 

Place. 

■ 
0 

i 

(0 

3 

Last 
Week. 

This 
Week 

Place. 

O 

s 

Last 
Week. 

This 
Week. 

chqs. 
Chqs. 

sight 

chqs. 
chqs 
sight 
3  mtbs 
sight 
sight 
sight 

26.01 
11.954 

123J 
4-78J 
374 
25-174 

26.03 
11.924 

1214 

4-77 
37 
25.40 

short  |       — 

28.4° 

Amsterdam.. 

Hamburg    .. 

Petcograd.... 
New  York  .. 

Madrid 

Constantinople 
Rio  de  Janeiro. 
BuenoE  Ayres  . 

Hong  Kong.... 

Shanghai    .... 

Singapore  .... 

1  Yokohama  .... 

3  mtbs 
90  dys 
godys 

T.T. 
T.T. 
T.T. 
T.T. 
T.T, 

4  mths 

nUd. 

48ftd. 
1  l/3Hf 

i/3Hd. 

i/9Jd. 

i  2/3id. 

[     2/4d. 

2/oftd 

48&d. 
1/38M. 

i/gjd. 

2/3-njd. 

1    2/4d. 

2/oftd. 

June  7, 1915. 

May  31,  1915. 

May  22,  1915. 

June  8, 1914. 

£ 

£ 

£ 

£ 

Gold 

3,418,000 

3.377,000 

3.537.000 

2,666,000 

Balance  abroad  and 

Foreign  Bills 

3,137,000 

3,018,000 

2,824,000 

1,542,000 

Foreign   Gov.  See's 

637,000 

637,000 

637,000 

486,000 

Discounts  &  Loans. 

4,290,000 

4,330,000 

4.355.000 

4,289,000 

Nfotes  in  Circulation 

7,515,000 

7,433.000 

7,441,000 

6,175,000 

Deposit?  at  notice.. 

1,442,000 

1,487,000 

1,377,000 

434, oco 

TREASURY  BILLS. 


Three  motiths 
Six  months  . . 
Nine  months 
Twelve  months 


Last  week. 

Per  cent. 

2| 

3S 

3? 

3i 


This  week, 
Per  cent. 


OPEN  MARKET  DISCOUNT. 


Last  week.  This  week. 
Percent.     Per  cent. 


Thirty  and  sixty  day  remitted 

Three  months  ,, 

Four  months  -,, 

Six  months  ,, 
Three  months  fin?  inland  bills 
Four  months 
Six  mouths 


3*W 

3J-3J 
4-4* 
4J-44 
44-5 


2j-2i 

3-3* 

3§ 

34 

4— 4l 

4J-44 
4i-5 


BANK   AND   DEPOSIT    RATES. 


Last  week  This  week 
Per  cent.     Percent. 


Bank  of  England  minimum  discount  rate 
,,  ,,         short  loan  rates 

Bankers' rate  on  deposits 

Bill  brokers' deposit  rate  (call)       ..        .. 

,,  7  and  14  days' notice 

Cvrrent  rates  for  7  day  loans 
.,  for  call  loans 


5 

5 

54       • 

•         54 

2 

2 

2 

2 

2i         • 

•         ■?* 

2 

■    ii-2 

lj-»i      • 

.  14-Ii 

The   Week's   Stock    Markets. 


During  the  week  there  has  been  little  to  talk  about 
on  the  Stock  Exchange  except  the  coming  War  Loan, 
the  outline  of  which,  as  given  by  the  Prime  Minister, 
will  be  found  in  another    column.     Considerable    anxiety 
naturally  exists  as  to  the  fate  of  this  fre'sh  borrowing 
in   the  lump.      Not  that   there   is  any   doubt   about  the 
capacity  of  the  country  to  find  the  money,  or  twice  as 
much  money,  but  by  the  natural  operation  of  an  econo- 
mic law  the  more  the  Government  has  to  borrow  the 
higher  will  the  rate  of  interest  it  has  to  pay  for   its 
money  tend  to  become.     The  problem  thus  set  before 
the  Treasury   is  a   difficult  one,  and   the  market  also 
finds  it  hard  to  make  up  its  mind.      What  should  the 
Government  offer  the  stock  at?     The  fall  in  the  price 
of  the   existing   War  stock  warns   it   not  to  expect   to 
get     its    fresh     ^."250,000,000     much     under     4^     per 
cent.,  and  it  might  have  to  pay  a  little  more.      Some- 
thing will  depend  on  the  mood  of  the  day,  and  a  good 
deal  upon  the  news  from  the  front.     If  that  continues 
cloudv  or   despondent,   then    subscriptions   will   not   be 
free  and  lenders  will  begin  to  say  "  we  ought  to  have 
5  per  cent,  on  our  money."     On  the  other  hand,  should 
the   Dardanelles  be  cleared  of  the  enemy,   should   the 
Russians  be  able  once  more  to  throw  back  and  deci- 
mate the  hosts  of  General  von  Mackensen,  or  should 
the  Italians  capture  Trieste,  or  the  French  succeed  in 
compelling    the    Germans    to    turn    towards    home    by 
rapid   stages,  all  the  money   might  be  subscribed  in  a 
day  or  two  at  little  more  than  4  per  cent.    Such  is  the 
gamble  of   life   and   fate   that   the   Government   has   to 
deal  with,  and  all  the  Treasury  can  do  is  to  try  and  so 
arrange  matters  as  to  make  its  appeal  at  an  auspicious 
moment. 

There  is  no  immediate  necessity  to  rush  to  the  public 
for  money  because  the  market  is  continuing  to  supply 
the  wants  of  the  Treasury  as  they  arise,   and  in  ad- 
vance of  requirements  bv  purchasing  its  bills  on  quite 
easy  terms.     The  immediate  question  rather  is  whether 
another  loan  for  a  definite  amount  should  be  issued  at 
all  on   the   Home  markets  alone?     It  will  not  help  to 
turn  the  New  York  exchange  in  our  favour,  unless  the 
terms  offered  are  such  as  might  induce  the  American 
people  to  buy  the  stock.     The  mere  presence  of  large 
credits  in  London  does  nothing  to  ease  the  exchange 
position  ;  why  then  abstain  from  framing  proposals  that 
could  be  laid  before  American  financiers  with  the  cer- 
tainty of  inducing  them  to  assist?     In  other  words,  the 
terms  of  the  loan  might  be  framed  in  such  a  manner  as 
would  bring  in  the  foreign  investor.     It  should  be  open 
to  all  lenders  in  every  part  of  the  world  in  fact.     We 
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personally  should  have  no  hesitation  in  taking  mom  v 
from  the  enemy  or  people  living  in  enemy  countries  rl 
they  sent  it  here  in  good  negotiable  paper  or  hard 
Cash,  and  probably  there  are  some  Austrian  and  Ger- 
man bankers  quite  ready  to  buy  our  scrip,  although 
they  can  neither  be  kicked  nor  Cajoled  into  finding  any 
money  for  their  own  Governments.  Apart,  however, 
from  anything  of  this  sort,  we  think  that  the  time  has 
come  to  get  financial  help  from  the  United  States  and 
at  the  same  time  to  tap  the  small  saver  at  home.  Some- 
body asked  in  the  House  whether  applications  for 
amounts  of  ^5  would  be  received,  and  there  ought  not 
to  have  been  am  nn  essit)  for  asking  sueh  a  question. 
If  one  can  deal  in  Consols  in  amounts  from  a  penny 
upwards,  surely  it  ought  to  be  easy  for  the  Treasury 
to  arrange  through  bankers  and  the  Post  Office  to 
accept  sums  of  £1  and  upwards  as  subscriptions  to  the 
new  loan.  Also  we  doubt  whether  the  Government  is 
wise  in  limiting  the  amount  to  be  asked  for  now  to 
^.'250,000,000.  Obviously,  from  Mr.  Asquith's  state- 
ment, much  more  than  this  is  likely  to  l>e  wanted  before 
we  have  destroyed  the  enemy's  power  to  do  mischief, 
and  therefore  a  loan  ol  ^500,000,000,  or  even  more, 
might  have  been  sanctioned,  to  be  put  in  the  hands  of 
bankers  and  of  the  Money  market  for  subscription  as 
the  money  was  available — not  limited  to  a  week  or  d 
month,  but  open  until  the  whole  amount  had  been 
gathered.  However,  as  ^250,000,000  is  all  we  are 
now  to  be  asked  for,  our  effort  must  be  to  get  the 
money  on   as  easy   terms  as  possible. 

Little  business  has  been  going  on  this  week  in  the 
Stock  markets,  except  a  movement  of  savings  towards 
Rubber  shares.  These  have  become  increasingly 
attractive  as  the  reports  ol  the  companies  have  made 
their  appearance,  and  the  reason  is  plain.  In  most 
instances  the  increase  in  output  has  been  obtained 
without  appreciable  increase  in  costs,  often  with  a 
sensible  reduction  therein.  That  is  quite  natural, 
because  the  staff  has  not  had  to  be  enlarged  in  pro- 
portion to  the  increase  in  the  trees  available  for 
tapping,  and  the  fuller  production,  the  less  the  dead 
weight  of  establishment  charges  bears  on  each  pound 
of  rubber  produced.   As  the  production  promises  to  in- 

Ctease  fo*  many  years  to  come,  the  prospect  is  that 
profits  will  continue  to  expand  faster  than  the  output 
for  this  verv  reason. 


The   statements    in    Parliament    regarding    the    war    expendi- 
ture,   -ind   the   growing  belief    that  a    further   War    I.,  an    will  be 

issued  in  the  near  future,  have  tended  to   restrict  business  on 
the  Stock  Exchange,  and  almost  the  only  really   active  section 

has  been   the   Rubber  market.     A   fair    bush 
in  War  Loan  each  day,  as  usual,  but  sellers  predominated,  and 
the  price  relapsed   to  g^tf.     Underwriters  ..1   the    New   South 
per  cent,  loan  had  to  take  6a  per  cent.,  but  this  result 
-iter   than  had   been  expected,  and  a   little   buj 
followed.     The  fully-paid  scrip  was  dealt  in  at  H-ii  discount, 
it  weakened   with   other  trustee   securities   and  closed   at   )J 
■  nut.   Very  little  interest  was  taken  In  the  other  recent  Colonial 
ips,  and  prices  shewed  very  little  change.     Foreign  Govern- 
ment   bonds    have    been    quiet    for    the    most    part,    but    Brazilian 

"■'  1  Funding  lean  improved  in  sympathy  with  the  rise  in  the 
.  and  Province  of  San  Paulo  5  per  cent.  Treasury 
ime  into  prominence    with    a    jump  to  ioiJ.     Kn 

things  were  dull,  and  Japanese  and  Chinese  loans  were  Fncll 
to   be   easier. 

,lnn:  It    of    favour    with    investors    at 

present,    and    as     1     few    selling    Orders    came    into    the    tn:. 

qnot  re  marked  down.     Underground   Elect™ 

bonds,  which  rose  last  v 

but  the  new    North  Eastern   :  ally  firm 

and  improved  to,  1  ti  premium.    I 

steadily   downwards,    but   rallied   towards   the   middle   oi    the 

■  •the  improvement  in  Wall  Street.    The 
muni   foi   the  eeded  the  supply,  and  the 

price    advano  Grand    Trunk    stocks    were"  easier,    in 

spite  is  that  the  a  mpany   inti  oil    fuel, 

and    a    further    fall    w.i  .flic 

return.    American  Railroad  shares  rallied  in  the  beginn  ng 

.    but    were  depi  1  ■    by    divid  it   being 

ted  that  the  Chesapeake  would  m  istribution,  and 

that  the  Reading  would  pay  at  ■  reduced  rate.    Bo  ihis 

.    however,    is   almost    n  n-existent.       Argentine    Rail* 

helped    by   the    Centra!     Argentine    cable    stal  ,M0 

■   is   n   1   .  -I    it   is  hoped   that 

even  it  it  Increases  it  will  not  .1!   influence." 

The  rally,  h.w  as  the  weekly  traffic*,  ■ 

the  1  .  were  poor.     I.eopoldina  was 

ed  by  s  had  weeklj  statement. 


The  volume  of  business  in  the  Industrial  section  continues  to 
shrink,  and  interest  has  been  almost  entirely  confined  to  one 
or    tw  favourites.      Dealings    were    fairly    active    io 

Canadian  Car  and  Foundry,  raising  the  common  to  69  and  the 
preference  to  Vt%,  and  a  demand  sprang  up  for  Lake  Superior, 
but  as  no  explanation  of  the  reason  for  the  support  was  forth- 
coming the  rise  was  not  altogether  held.  Hudson's  Bay 
relapsed  on  the  directors'  statement  that  owing  to  the  late 
arrival  of  the  accounts,  due  to  'he  depletion  of  the  staff,  it  is 
impossible  to  hold  the  annual  meeting  at  the  usual  date.     The 
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—     Egypt  Unified. 

Brighton  defd 

Caledonian  defd 

Chatham  ord 

Gt.  Central  pfd 

,,       „        dfd 

Gt.  Eastern 

Gt.  Northern  dfd 

Gt.  Western    

Lanes  and  Yorks.   .. 


Canadian  Pacific  

Do.6%  Notes 

Grand  Trunk  ord.    ... 

Do.  3rd  pf.   . 

Do.  3«%    Notes 

Atchison   

Baltimore 


57J 


M 
Ij 


NSW.  «%........ 

New  Zealand  4%  . . 

'Queensland  4%.... 

4l%  new 

French  Rentes 

Japan  4j%  (1st) 

„      (2nd)   .... 


Week 


This 
Work 


7J 


V 


Antofagasta  dfd 

Do.        6%  Notes 

Brazil  Com 

B.  A.  &  Pacific  

B.  A.  Gt.  Southern 

B.  A.  Western    


Bank  of  Australasia.... 

Barclay  &  Co.  "  A  " 

Do.       "B"  .... 
Capital  &  Counties   .... 
Chartered  of  India 
Hongkong  &  Shanghai 

Lloyds  

London  &  Provincial  .. 
London  &  S.W 


Il8 

118    ' 

m 

9. 

ia 

a«S 

3 

S1 

"1 

»7j 

"J 

9 

Hi 

Hi ! 

London  and  S.-W.  dfd.  . . 
Do.  new  pf. 

Metropolitan  

Do.       j%  New  pf. 

Met.  District 

Midland  dfd 

Nth.  British  did 

Nth-Eastern  

Nth.-We»tern 

Stb.-Eastern  dfd.    

Chesapeake 

Erie 

N.  Y.  Central 

Southern 

Southern  Pacific    

Union  Pacific     

U.S.  Steel  

Cent.  Argentine  ord 

Do.    }  %  Notes  . . 
Do.    6%       „      .. 

Leopoldint 

Mexican  ord 

San  Paulo  (Brazilian  1 

United  of  Havana 

London  City  &  Midland. . 
London  County  &  West... 

London  Joint  Stock 

Nat.  Prov.  ot  Eng.t  f  ioi  pdi 
Do.  (£ia  pd) 

Parr's    

Standard  of  S.A 

Union  &  Smiths 


Apollinaris  ord 

Armstrong,  Whit>vorth  .. 

Associated  Cement 

Birmingham  Small  Amu 

Borax  did 

Bovrl-    

Brazil  Traction  

British  Amer.  Tobacco  .. 

Brown  (John),  &  Co.   

Brunner,  Mond 

CammelM  aird 

Castner-Ke  Iner 

Coat- 

Cunard 

Dennis  Bros 

Dorman,  Long  

Ea  tmaus 

English  Sewing  Cotton  .. 
Fine  Cotton  Spinners  . . . 

Anglo-Egyptian  "  B  "  ... 

Baku 

Bur  man 

Lobitoa 

Maikcp  Con  btre  (10s  )    . 

Maikop  Pipeline  



Anglo-Malay   

■ 

Bukit  Mertajam 

Bukil  Semi  awang    



Gula  Kalumpong 

Highlands    •.. 

Johore  Kub.  Lands  19/-  pd 

Abbontiakoon    

Brakpa<i  

Broken  Hill  Prop 

Cam  &  Motor 

Cemral  Mining 

Chartered     .    

City  Deep      

Cons.  Gold  Fields    

Cons   Langlargta 

Crown  \i  nit's 


Forestal  Land 

Pnrness,  Withy 

tin's  Bay    

Imperial  Tobacco  pfd 

Do.  dfd.... 

CAS    

t  Bros.  "  C  "  pf 

Lyona,  J 

Marccni    

Ma»  pole  Dairy  dfd 

Mond  Nickel  ord 

National  Steam  Car 

I  Dynamite   

Pear*.  A.' &  F 

P.  ftO.afd 

K.>al  Mail  

■  Durham  Steel  . ... 
r uri  mid  Inc.  Bds.  .. 

IVickers 

I  Mexican  Eagle  pf 

:  North  Caucasian 

1  Roumanian  Cons 

Royal  Dutch  (too  gulden) 

Shell 

[io/-) 

.ispian 

Unggl   

Loudon  Astatic 

Malacca 

Malaya  I  a  111  

M-  Himau 

Rubber  TruM  (12/6  pd.).. 

■  Serdang    

Yall.imbrosa   .., 

d    

•'d    

Gt.  Boulder 

Meter  &  Charlton    .  . 

"  B  " 

Do.     Deep 

Nt  v.  M  eMttf 

mes      

Rio  Tinto 
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.nee  dividend  will  be  paid,  but  the  market  did  not  like 
the  absence  of  any   reference  to  a   payment  on   the  ord 
til    Land   shares   were   wanted,   and   the   ordinary   ro 


M  tl 
r  and  pre- 
muni- 
and    the    Shipping 


I.,    while   the   preference  hardened   t 

met   with  tail  support,  but  both  th< 
ference  closed  a  shade  under  the  be>i 
ti«in    shires   attracted    very    little    attent 

>  quiet.  Roy*]  Mail  cave  »iv,  but  Moulder 
Line  preference  improved  to  el*  on  the  reorganisation  scheme. 
Howard  and  lhillough  dropped  to  1 " s  on  the  report  and  the 
ful    th  it    the    dividend    could    only    be    maintained    bv    taking 

•    from   the    reserve.      Ml  were   quietly   steady. 

and  the  same  may  be  said  of  1  zilian  Traction  have, 

as  usual,  been  governed  almost  entirely  bv  the  movements  in 
the  Rio  exchange.  The  sharp  fall  in  the  beginning  of  the 
week  brought  out  sellers,  and  the  price  dropped  to   ;t'.-.  but 
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-a  good  part  of  the  loss  was  recovered  later.  Gas  stocks  have 
again  shown  weakness,  Gas  Light  and  Coke  dropping  to  85 
and   South  Metropolitan  to  92. 

Oil  shares  began  the  week  fairly  cheerfully  under  the   lead 

■of  Shell,  which  rose  to  4^  as  the  result  of  a  moderate  amount 
of  buying.  Royal  Dutch  also  improved  at  first,  but  part  of 
the  improvement  was  wiped  out  after  the  publication  of  the 
annual  report.  Russian  shares  were  for  the  most  part  easier, 
but  North  Caucasian  were  helped  by  the  directors'  statement 
that  the  company  had  plenty  of  funds  in  London  and  Russia 
to  meet  the  dividend  which  would  be  declared  about  the  end 
of  this  month.  Burmah  were  bought  and  improved  to  86s.  3d. 
at  one  time,  but  relapsed  to  85s.  on  profit-taking.  Anglo- 
Egyptian  "  B  "  were  easier  owing  to  disappointment  over  the 
lack  of  progress.  A  little  demand  sprang  up  for  Lobitos  on 
expectations  of  an  announcement  being  made  in  the  near  future 
regarding  an  arrangement  with  the  Standard  Oil  group,  but 
the  statement  that  the  Kern  River  Oilfields  has  obtained  an 
option  on  certain  plots  of  the  International  Russian  Oilfields, 
and  would  start  deepening  the  boring  on  plot  482  immediately, 
passed  unnoticed.  A  good  deal  of  interest  has  been  aroused 
in  Rubber  shares  by  the  stream  of  satisfactory  annual  reports, 
and  this  market  has  been  by  far  the  most  active  in  the  House. 
Rubber  Trust  shares  have  been  sought  after  on  expectations 
that  the  annual  report,  which  is  due  in  a  few  weeks,  will 
make  a  good  display  owing  to  the  company's  interests  in  some 
of  the  large  producing  undertakings.  Malayalam  were  also 
among  the  favourites  on  the  announcement  that  the  company 
had  sold  1,387,000  lbs.  of  tea  for  delivery  in  12  months  from 
May  1  at  the  high  price  of  io.8t;d.  per  lb.,  while  Sialang  and 
Sampang  were  bought  on  the  reports  and  Singapore  United  on 
dividend  expectations.  Tea  shares  have  been  in  strong  demand 
owing  to  the  favourable  position  of  the  commodity,  and  a 
number  of   fairly  substantial   gains  were  recorded. 


Shellac. — Spot  market  very  quiet,  but  rates  steady  Fair  T.N. 
orange,  59s.  Futures  inactive  and  nominal.  T.N.,  August 
delivery,  sellers,  59s.  Calcutta  entries  for  past  half  month,  25,700 
cwts.,  against  33,800  cwts.  at  same  time  last  year. 

Gameier  firm.  Good  marks,  July-August  shipment,  sold, 
31s.  6d.  to  31s.  gd.,  ex  quay. 

India-rubber. — Plantation  kinds  met  a  fairly  good  demand 
at  dearer  rates.  Wild  sorts  dull  of  sale.  Plantation, 
standard  crepe,  spot,  sold,  2s.  sjd.  to  2s.  5jd.;  June,  2s.  5|d. 
to  2S.  5|d.  ;  July,  2s.  ijd.  to  2s.  sjd.  ;  July-September, 
2s.  4Jd.  to  2s.  5^d.;  July-December,  2s.  4fd.  to  2s.  4jd.  ; 
October-December,  2s.  4jd.  to  2s.  4§d.  Smoked  ribbed  sheet, 
spot,  done,  2s.  sd.,  2s.  sJcr.,  2s.  sd.,  and  2s  5jd.  Fine 
hard   Para,   spot,   quoted,    2s.   6Jd.  ;    June-July,   sold,   2s.    7d.  ; 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING  JUNE  18,  1915. 


LONDON   PRODUCE    MARKETS. 

Sugar. — A  fair  business  has  taken  place  in  home  refined  and 
white  grocery  at  steady  prices.  Of  British  makes,  Tate's  cubes 
No.  1  sold,  31s. ;  No.  2,  30s.  6d.  ;  fine  granulated,  28s.  ;  standard, 
27s.  6d.  Lyle's  granulated,  27s.  6d.  to  28s. ;  white  crystals,  27s.  6d. 
to  28s.  6d. ;  and  yellow  crystals,  26s.  6d.  Spot  parcels  of  whit.; 
Java,  London,  sold,  26s.  7jd.  to  27s.  ;  and  outports  at  26s.  6d. 
to  27s.  3d.;  soft  Java,  in  outports,  sold,  23s.  6d.  to  24s.,  as  to 
sample.  Cuban  receipts  for  all  ports  last  week,  50,000  tons, 
against  36,000,  and  centrals  working  36,  against  19  at  same  time 
last  year.  Weather  unsettled.  Cane  sales  met  a  quiet  demand  at 
about  previous  rates.  1,351  bags  crystallised  Demerara  were 
brought  forward  and  partly  sold,  very  fine  coloury  at  27s.  3d.; 
719  bags  St.  Kitts  ditto,  low  heavy  yellow,  24s.  6d.  1,624  bags 
Trinidad,  part  found  buyers,  good  to  fine  yellow  and  coloury, 
26s.  to  26s.  6d.  3,197  bags  Jamaica  partly  disposed  of;  low 
palish,  23s.  gd.  ;  middling  yellow,  24s.  6d.  ;  good  to  fine  yellow 
and  coloury,  25s.  3d.  to  25s.  gd.  56  bags  St.  Kitts  syrups  sold, 
fine  coloury,  20s.  3d.  to  20s.  6d.  Private  market  quietly  steady. 
Crystallised  St.  Lucia  sold,  25s.  6d.  ;  Trinidad,  25s.  6d.  to  27s.  3d. 
Coffee. — Fair  supplies  were  offered  in  auction,  and  met  with 
good  competition  at  full  to  firmer  rates.  East  India :  Mysore, 
bold,  76s.  Coorg,  bold,  77s.  to  80s.  Costa  Rica:  good  to  very 
fine  bold,  82s.  6d.  to  87s.  ;  peas,  85s.  to  100s.  6d.  Uganda, 
common  to  good  bold,  62s.  to  6gs.  6d.  Guatemala,  fair  to  fine 
bold,  70s.  6d.  to  78s.  6d  Colombian,  fair  to  good  bold,  67s.  to 
73s.  6d.     Futures  ruled  quiet,  but  values  steady. 

Cocoa. — Moderate  supplies  in  auction  passed  oft  slowly. 
Trinidad  commenced  lower,  but  recovered.  Other  British  West 
India  generally  unaltered.  Ceylon,  good,  sold,  80s.  ;  Trinidad, 
good,  72s.  6d.  to  77s.  ;  Grenada,  common  to  fine,  70s.  to  78s.  ; 
Dominica,  fine,  76s.  6d.  Privately,  Ceylon,  fine  native,  sold,  77s. 
to  79s.  ;  Guayaquil,  Ariba,  90s.  ;  British  West  African,  fair, 
fermented,  71s.  to  72s.  ;  Trinidad,  76s.  to  78s. 

Tea. — Indian  offerings  this  week  included  a  representative 
selection  of  new  season's,  which  met  with  animated  bidding,  and 
realised  full  to  dearer  prices.  Old  season's,  chiefly  consisting  of 
Southern  Indian,  sold  at  fully  last  week's  lates.  Ceylon  auctions 
met  with  good  competition,  and  firm  rates  were  obtained.  Java 
auctions  encountered  a  good  demand  at  firm  rates. 

Spice. — Pepper  met  with  quiet  request,  but  values  ruled  steady. 
Fair  black  Singapore,  on  spot,  sellers,  5jd.  ;  fair  Tellicherry, 
5fd.  ;  fair  Aleppy,  5fd.  ;  fair  white  Singpore,  on  spot,  9|d.; 
fair  Muntok,  iod.  ;  Penang,  9d.  To  arrive,  black  Singapore,  July- 
September  shipment,  sellers,  5^-d.  ;  Tellicherry,  April-June, 
48s.  6d. ;  Lampong,  August-October,  5gd.  ;  white  Singapore,  June- 
August,  buyers,  gid.  ;  Muntok,  gjd.  ;  Penang,  sellers,  8^d.  c.f. 
and  i.  Cloves  remained  slow.  Fair  Zanzibar,  on  spot,  sellers, 
6|d.;  June-August  delivery,  sellers,  6gd.,  c.f.  and  i.  At  public 
sale  small  supplies  were  offered,  and  passed  off  quietly.  Flake 
tapioca,  sold,  2jd.  to  2|d.  ;  and  seed  pearl  ditto  at  21s.  to  21s.  6d. 
Rice.— Market  ruled  firm.  Garden  Siam,  on  spot,  sellers, 
12s  3d.,  and   Rangoon,   two  stars,  12s.  gd. 

Jute  firmer,  and  reservedly  offered,  but  closed  quieter.  Native 
first  marks,  afloat  to  June-July,  sold,  /21  15s.  to  £22  5s.  ;  May- 
June,  £22  ;  ditto  August,  new  crop,  £24  10s.  to  ^24  5s.  ;  ditto 
September,  /235s.  to  £23  10s.  and  /235s.  C.D.M.  Daisee  G, 
dock,  at  /21.  Chota  Daisee  2/3,  spot,  at  ^22  10s.,  c.f.  and  i. 
Entries  for  past  half  month,  82,000  bales. 

Hemp. — Manila  parcels  inactive,  but  prices  generally  steady. 
G.S.,  April-June,  sellers,  £33;  new  graded,  fair,  June-August, 
£37  10s  ;  medium,  ^32  15s.  ;  coarse,  £29  10s.  ;  coarse  brown, 
£27  10s.,  c.f.  and  i.  New  Zealand  idle.  G.F.,  June-August, 
value  £32  ;  H.P.F.,  /31;  and  fair,  /30,  c.f.  and  i. 


Last 
Week. 


This 
Week. 


Sugar— per  cwt., 
duty  1/10,  98% 
polarisation 

Tate's  Cubes  N0.1 

Ditto,  No.  2..     .. 

Fine  granulated.. 

Lyle's  granulated 

Foreign  granu- 
lated, first  iiiaik1 
f.o.b.,  spot 

GermanCubef.o.b 

French  Cube 

prompt 

Crystallised,  West 
India 

Beet,    88%    f.o.b 

Tea— per  lb.,dutj 

8J.  lb. 
Indian  Pekoe 
Broken    „ 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    „ 
Pekoe  Souchong 

Cocoa  —per  cwt. 
duty  id.  per  lb. 
Trinidad — per  cwt 
Grenada 
West  Africa. 
Ceylon  Plantation 


£    s.   d.     £ 


8    o 
27  6—28  o 


25  6 — 28  0 
nom. 

s.d.  s.  d 

0  ii£-i  1$ 
0  IlJ-l  5 
i  U4-1  1} 
0  nf-1  75 
0  1 1 $- 1  o\ 
0  ii|-i  1 

0  Il|-I   2\ 

1  nj-i  14 
1    0  -1  3I 

O  II  -I  oj 


1  10    6 

I     8    o 

27  6 — 28  0 


25  6—28  t 
nom. 

d.  s.  d. 


o}-i  :| 
o$-i  2 
11J-1  o 

i-i-i  -J 
u*-i  ii 
uj-i  ij 

O  -I    2| 

0  iil-i  oj 


74  0-80  o 
74  o-77  o 

nom 
66  0-80  o 
Guayaquil  Ariba.  .I90  0-96  0 

Coffee— per    cwt. 

duty  ijd.  per  lb 

Bast  India    ..     .. 

Jamaica 

Costa  Kica  ..     .. 


66  0-102  0 
50  0-118  0 
80  o-  84  0 


Provisions- 
Butter,  per  cwt 

Australian  finest 

Irish  Creameries 

Dutch  ditto..     .. 

Russian  finest     .. 

Normandy  baskets 

Danish  finest 

Brittany  rolls  — 
doz.  lb 

Bacon— per  cwt. 

Irish      

Continental..    .. 
Canadian      . . 
American     ..     .. 

Hams— per  cwt. 

Irish      

Canadian      ..    .. 
American     ,.     .. 

Cheese— per  cwt. 

Edam     

Canadian     . .     . . 

Gouda    

English  Cheddar 

Wilts  loaf    ..     .. 

New  Zealand 

Sice —  Rangoon- 
op  en  charter, 
new  crop,  per 
cwt. 

Moulmein    ..     .. 

Bassein 

Saigon  c.  f.  and  i. 

Eggs— per  no. 

Dutch 

Russian 

Danish 


1361-140/ 

136/-138/ 

nom. 

120/-138/ 
146/-148/ 

13  6-15  6 


Wool— per  lb. 

\  u  s  tralian 
Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  . . 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

Indlarubberp.lb 

Plantation,      Spot 

Crepe 


74  0  -80  o 

70  o  -78  0 

nom. 

66  o-  80  0: 

82  O-  92  ci 


Last 
Week. 


This 
Week. 


£ 

'  3* 


Coal — per  ton. 
Durham,  best     . . 
Seconds       ..     .. 
East  Hartlepool.. 
Seconds       ..     .. 
Steams,  best 
Seconds       ..     . . 
Lead— per  ton. 
English  Pig..     .. 
Foreign  soft. .July 

Quicksilver— pet 

bottle  hrsthands 

Tin — per  ton. 
English  Ingots  .. 

Do.    bars 
Standard  cash    . . 
Tin  Plates.per  box 


06-1 
08-1 

nom. 

nom. 


ncm. 
nom. 
nom. 
nom. 


£   s.  d. 
28    5    o 

27   10     0 
£14  10  0 


£168  10 
19    0 


I.    d.     £    s.  d. 

2    Si  34—2  64 
1  ii|it  4—1  113 


68  0-102  0 
50  0-118  o, 
60  o-  85  o 


136/-142/ 
136/-142/ 1 
nom 


146/-149/ 
13  6-15  6 


89  0-97  o 
86  0-95  o 
85  0-88  0 
74  0-80  o 

112  o-(l6o 
88  0-91  0 
62  0-88  o 

68  0-88  o 
)4  0-97  o 
66  o-flo  0 
98  0-102  o 
nom. 


98  0-99  0 


s.  d.   s.d. 
nom. 
nom. 
nom. 
nom. 

13  6-15  6 

nom. 
13  3-15  0 


Copper— per  ton. 

English,     Tough 

per  ton      ..     •• 

Best  Selected    . 

Sheets 

Standard      ..    . 
Jute — per  ton. 
Native   firsts    for 
sh'pmt.  June-July 

Oils— 

Linseed, perton. 
Kape.ref.  English, 

casks  

Brown      English, 

,,    naked 

130/-132/  !]Cott'nSeed,crude 
120/-138/  ,|oitto,  refined 

Petroleum  Oil, per 

8  lbs. 
Water  White  .. 
Oil  Seeds, Linseed 
Calcutta— per  410 
lbs...  June-July 
Rape,  Guzerat 

May-June 

Iron— per  ton 

Cleveland  Cash  . . 

Tobacco  —  duty 

unmanufactured 

3/8,  4/»4  Per  lb 
Maryland  &  Ohio 

per  lb.  bond  .. 
Vitginialeat..  ,. 
Kentucky  leaf  .. 
Latakia..     »t     .. 

Havana 

Manila 

Cigars, duty  7/- lb 
rimber— Wood. 
Dantsig     and 

Memel  Fir,  pet 

load   .. 
Indian  Teak 


Flour— per  sack. 
Town  householus 

official    .. 
American,  1st  pi 

tents 


£95-£96 

£95-£96 

£106 

£84  5   o 


1  8  — 1  6J 

nom. 
ij — I  7 
nom. 


o    2    54 

nom. 
nom. 
nom. 
nom. 
140 


£   »•<«• 

27    0    o 
26    o    0 

£  ••  £  s- 
1510-1515 

A69-£i70 

Ji7o-£i7t 

£168  10 

19  0-19  3 


£95-jC96 
£95-?96 

£110 
£82     0    0 


0-97  o 
84  o-95  o 
84  0-88  o 
72  0-78  0 

1080-1160 

88  o 
63  0  87  0 

68  0-88  0 
90  0-94  0 

nom. 

0-102  o 

nom. 

0-92  o 


s.  d.  s. 
nom 
nom 
nom 
nom 


14  6  -17  <■ 
nom. 

15  0-17  0 


£21    5    0 

£28J-£29 
£     s.  d. 

£40-£4l 
£38 

£29i-£30] 

£3l|-£384 

8id. 
9id. 


15 
16 


o  6—0  10 

0  54-"  6 
o  6—0  10 

0  44-1  o 

1  o — 6  0 
o  6 — 2  c 

a  o 


130/— 150; 
280/— 600/ 


50/ 
47/6  upds 


£22     5     0 

£26i-£27i 
£    s.  d. 

£38-/40 
£36-£37 

£28| 
£3°4-£37 

8|d. 


13  0 
t6  0 
6    8 


o  6-c  10 
0  54""  6 
0  6-0  10 

0  44"1  o 

1  O  -6  0 
O  6  -2    C 

3  S 


130/—  150/ 
280/—  600/ 


48/ 

46/6  upds. 


August,  at  2s.  7d.  ;  and  August-September  quoted  2s.  7d.  Soft 
fine,  July-August,  sold,  2S.  3d.  Ball,  June-July,  sellers,  is.  nd.  ; 
and  scrappy,  is.  iod.  per  lb. 

Copra. — Market  generally  quiet.  To  London :  Ceylon,  May- 
June  and  June-July,  sellers,  £23  15s.  :  Malabar,  ditto,  £24  15s.  ; 
F.M.S.,  Singapore,  May-June  and  June-July,  ^22  10s.  South 
Sea,  May-June  and  June-July,  £xt.  To  Marseilles  :  F.M.  Straits, 
May-June  and  June-July,  /21  12s.  6d. ;  Cebu,  ditto,  nominally 
£22;  Manila,  ditto,  /21  7S.J5d.,  c.f.  and  i. 

Tallow. — There  was  rather  more  doing  in  this  market  at  slightly 
easier  prices.  At  public  sale  2,139  casks  were  brought  forward 
and  1,235  sold  at  an  average  decline  of  6d.  Australian  mutton: 
Fine,  36s.  ;  fair  to  good,  33s.  6d.  to  35s. ;  dark  to  dull,  25s.  6d.  to 
29s.;  hard,  34s.   6d.     Beef:  Fine,  35s.;  fair  to  good,  31s.  3!. 
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323.  3d.  ;  dark  to  duH,  26s.  Od.  to  293.  6d. ;  sweet,  353.  per  cwt. 
Market  letter  is  lower  for  tallow,  and  gd.  for  stuff.  Town  tallow, 
32s.  6d.  ;  melted  stuff,  22s.  od.  per  cwt.     Rough  fat  5$d.  per  8  lbs 

Oils. — Linseed  quiet,  and  rates  lower.  Spot,  pipes  (landed), 
£26  10s.  ;  barrels,  £27  10s.  :  Hull  (naked),  spot,  £26.  Rape  : 
English  refined  pale,  spot  (barrels),  £38  to  £40;  ordinary  brown 
(naked),  spot,  £36  to  £37.  Kavison  (naked),  spot,  nominal. 
Japan  (cases),  June-July,  £29  10s.,  c.f.  and  i.  Cotton  :  Crude, 
spot  (pipes),  £29  ;  refined  pale,  spot  (pipes),  /31  ;  sweet  (barrels), 
£3610/37.  Cocoa-nut,  Ceylon,  spot,  ^43.  Cochin,  spot,  £45  to 
£48.  Soya  bean,  Oriental  (cases),  London,  June-July,  £24  10s., 
c.f.  and  i.  Turpentine  stronger.  American  spirits,  on  spot, 
3's.  od.  Petroleum  :  American,  8jd. ;  water-white,  ojd.  per  gallon. 
Linseed  quiet,  and  prices  moved  downwards.  Calcutta,  spot, 
54s.  6d.  ;  afloat,  54s.;  May-June,  54s.  3d.;  June-July,  54s.  3d.; 
July-August,  54s.  9<1.  ;  La  Plata,  May-June,  50s.  3d.  ;  June-July, 
50s.  3d.  Rapeseed:  Guzerat,  May-June  (3  per  cent),  563.  ;  Toria 
(3  per  cent.),  June-July,  52s.  6d.  Cottonseed  dull.  London  : 
Egyptian,  spot,  £8  12s.  6d. ;  June,  £8  12s.  6d.  Resin  :  common 
■trained,  spot,  12s.  6d.  Palm  oil,  Lagos,  /31. 

Corn  (Mark  Lane). — There  has  not  been  much  passing  at  market 
this  week,  the  tendency  of  prices  being  again  lower.  Wheat. — 
English  :  Whites  delivered  up  range  at  53s.  6d.  to  56s.  6d  ,  and 
reds  52s.  Od.  to  55s.  per  quarter,  504  lbs.  Of  imported  grades, 
No  1  Northern  Manitoba,  57s  6cl  ,  ex  ship.  Hard  Winters,  No.  2, 
nominal  at  56s  ,  ex  quay.  Flour. — Minneapolis,  first  spring 
patents,  488.  Od.  to  48s.  Od.,  landed.  Grinding  Barley. — Karachi 
and  Japanese,  35s.,  quay  terms.  Plate,  ex  ship,  to  arrive,  33s.  to 
33s.  6d.  ;  Persian,  ex  ship,  due  in  a  few  weeks,  32s.  Sound  Plate 
maize,  32s.,  ex  quay  ;  white  African,  34s.  Od.  1035s.  Plate  oats. 
— Plate,  28s.  6d.  to  30s.  6d.,  landed,  according  to  quality. 

Mitals. — Copper — The  standard  market  continued  buoyant  and 
un  ettled  from  time  to  time  last  Monday,  while  renewed  optimistic 
advices  were  received  from  America.  Cash  delivery  settled  down 
at  £86  5s.  and  three  months  £87  5s.  Values  reacted  since  on 
realisations  of  near  dates  and  forward  sales,  while  these  dates  by 
Thursday's  close  were  fixed  at  £83  51.  and  £84  5s.  respectively. 
Electros  £96  to  £97.  Tin  continued  irregular,  the  market  being 
active  at  the  week's  commencement,  standard  cash  delivery 
.reaching  /174  10s.  and  three  months  £170.  Since  Tuesday  prices 
have  followed  a  downward  course  on  selling  desire  and  greater 
reserve  of  buyers,  cash  by  Thursday  being  finally  fixed  at 
£"167  10s.  and  three  months  £165  10s.  Lead  opened  stronger,  the 
market  being  excited  and  irregular,  but  rates  declined  since. 
Foreign,  prompt.  £25  5s.  ;  July,  £25  15s.  ;  September,  £26  2S.  6d. 
Spelter  firm.  American,  g.o.b.,  £115  to  £105.  Iron  below  the 
best,  b^ing  steady  at  the  decline. 

Cotton  (from  our  Manchester  correspondent). — The  prospects 
are  slow  in  improving,  and,  on  the  whole,  a  limited  business  has 
been  done  in  both  yarn  and  cloth.  During  the  past  week  the  tone 
has  been  firm,  but  buyers  hesitate  to  purchase  anything  more  than 
small  lots.  There  is  no  particular  change  in  the  outlook  for 
supplies  in  the  raw  material.  The  new  crops  in  America  and 
Egypt  continue  to  do  fairly  well.  Manufacturers  of  piece  goods 
have  only  been  able  to  secure  small  lines,  and,  owing  to  the  com- 
petition for  fresh  orders,  prices  are  cut  very  fine.  Trade  for 
India  at  the  moment  is  chiefly  in  light  fabrics,  and  certain 
kinds  of  shirtings  are  attracting  very  little  attention.  Relatively 
speaking,  the  smaller  markets  of  Madras  and  Karachi  are  giving 
better  support  than  Calcutta  and  Bombay.  Several  attempts 
have  been  made  at  transactions  for  China,  but  with  very 
little  success,  and  better  offers  will  have  to  be  met  with  before 
business  of  any  weight  is  done.  In  printing  and  finishing  cloths 
some  of  the  South  American  outlets  have  given  rather  increased 
support.  Various  goods  continue  to  move  off  to  a  fairly  encourag- 
ing extent  for  Egypt.  Favourable  reports  continue  to  be  received 
from  the  home  trade,  and  the  excellent  weather  during  the  last 
few  weeks  has  had  a  good  effect  upon  clearances  in  all  kinds  of 
summer  goods.  American  yarns  for  home  use  have  been  sold 
rather  irregularly,  but  some  spinners  have  had  a  fairly  good  week. 
On  the  whole  the  tone  seems  to  be  rather  healthier  than  a  little 
time  ago.  Only  miscellaneous  lots  have  changed  hands  in  shipping 
yarns  for  India  and  the  Continent.  Egyptian  spinnings  still  lag 
behind,  and  no  buying  of  any  importance  can  be  recorded. 

Fridu's   Muykmknts. 
Sugar. — At   public  sales  of  grot-try  crystallised   West   India 

I  a  fair  inquiry  was  experienced.     Low  yellow  Trinidad  sold  .'4s, 
Jamaica   24s  to  241   3d,   palish   2.\>  6d.      No  change  occurred    in 
prices  of   refined   goixls,   and   trade  proved  of    fair   rHmens a, 
Coffee. — Auctions  produced  a    liberal    quantity,   which   met 
with   fair   general   support  at   steady    1. 
Jitk. — in  quiet  request,  and  market  ruled  easy.     Native  first 
DMrks    assortment   June-July   value  £22,    new    crop    August  £24, 
and   September  /.JJ. 
Ukmi'. — Mluket    dull,    and    quotations    nominally    unaltered 
\ew  graded  medium  sold  £33  ios,   May-June. 
Rural                   1    a   moderate    demand,   and     market    proved 
Steady.     Standard    plantation     spot     CMBa    sold    j«.     i^d.,    and 
ribbed    smoked   sheet   also  at    2s.   5id.      Fine  hard   Para  spot 
sellers  as,  6Jd. 

iins.  -Linseed  spot  pipes  (landed)  £2(1  5s.,  barrels  £2-  ja, 
Turpentine  advanced  sharply,    American  spot  38s.  od. 

I.INSKK11  easier.        London    Calcutta    spot     ;  ;s.     od.,    May-June 

<;is.  6d.,  July-August    54s.     La  Plata  kfaj   48s.  6d,,  June-July 
48s.  (id. 

IfETALS. — Tin    very    quiet,    but   firmer.       Standard     cash    sold 

/"10S  to  /.' 10S  10s.,  and  three  months  /.'its  toe.  to  ZiOs   17s.  6d., 

/  10S    10s.    and    £166    respectively.        Settlement     price 

.£168    10s.        Copper    again    lower.        Standard    near    dates   sold 

down   to   £ti    10s.,   and    later    at    £82,   three   months  at   £83, 
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£83  ios.,  £62  15s.,  and  £83,  closing"  £&2  ca^h  and  £83  three 
months.  Settlement  price  £82.  Electros  easier  at  ,£95  to  £96. 
Tough  and  beat  selected  ,£95  to  £tj/b.  Strong  sheets  £ito.  Lead 
firmer.  I.nglish  £27;  foreign,  July,  sold  £26,  August  £»6  5s. 
to  ^26  23.  6d.,  and  September  ,£26  ios.  Spelter  steady. 
'.OH.  officially  quoted  /'tis  to  £*<>$■  Iron  easier.  Cleveland 
M  month  67s.  id.,  and  three  months  67s.  1  id. 
Tin  plates  1 .1  .  cokes  k,s.  to  19s.  3d.,  basis  f.o.b.  Wales.  Quick- 
silver .£'15  ios.  to  ^15   15s. 

Coax  Mark  I-ane.  A  subdued  tone  prevailed  at  market 
this  weekend,  wheat  being  again  easier.  English  white-  quoted 
at  <;is.  fid.  to  154s.  per  qr.,  504  lbs.  Of  imported  grades  No.  1 
Northern  Manitoba  56s.  ex  ship.  Other  principal  staples  gene- 
rally unchanged 


PUBLIC     INCOME     AND    EXPENDITURE. 


The   following   are    the  receipts  into    and   issues    out   oi    the 
Exchequer  between  April  i,  1915,  and  June  12,  1915  : — 


Revenue 
and  other  receipts. 


balances  in  Exchequer  on  April  1 — 

Bank  of  England    

Bank  of  Ireland 


ToUl  Receipt! 

into  the 

Exchequer  from 

April  1,  1913,  to 

June  12,  1913, 


Rsrsm  f . 


Customs  

Excise  

Estate,  &c,  Duties 

Stamps 

Land  Tax  and  House  Duty  .. 
Property  and  Income  Tax  and 

Super  Tax    

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from     Suez    Canal 

Shares  and  Sundry  Loans . . ; 
Miscellaneous I 


Revenue 


Total,  including  Balance 

Other  Receipts. 
Repayment  of  advances  for  bullion. 

For  War  Stock  and  War  Bonds    

For  Exchequer  Bonds,  1920 

Temporary  Advances- 
Ways  and  Means  (Treasury  Bills) . 


Total  . 


BialgSiTSfl 

1.332,224 


Total  Receipts 

into  the 

Exchequer  from 

April  1,  1914,  to 

June  13,  1914. 


•9*4)0(951 


8,316,000 
10,143.00c 
7.305.000 

I  .  *'*t,"*J 
310,000 

9.639,000 
30,000 

4,77r,oOO 

90,000 

J.OOO 
649,018 


42,636,018 


116,086,070 

180,000 
33,300,000 

»4».345 

186,460,000 


348,269315 


~1 

9.349.0J1 

1.  -;.«'-7 

10.434.519 


<>s/ ' k  ass 
6,653,000 
6,634.000 

1, 9:3/^0 

300,1:0c 

;.:^  BBS 

JO,  jOT 

5,270.coo 
90.000 

5.0-w 

JCO.759 


33.600,759 


44.035,=7< 
180,000 


44  215.278 


Expenditure 
and  other  issues. 


ToUl  Issues       Total  Issues 
out  of    the   Ex-oul  of   the    Ex- 
chequer to  meet  chequer  to  meet 
payments   from  payments   from 
April  1,  1913,  to  Apnl  i,  1914,  to 

June  11.  1915    I  June  13,  1914. 


EXPBMHTUKK. 

Permanent  Charge  uf  Debt  . . 
Interest,  &c,  on  War  Debt  .. 
Road  Improvement  Fund  .... 
Payments  to   Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


Expenditure    

Other  Issues. 
For  Advances  for  Bullion  . 
For  Advances  for  Interest  on  Exchequer  Bond; 
under  the  Capital  Expenditure  (Money)  Act 

1904 

For  Treasury  Bills  (net  amounl) 

For  Exchequer  Bonds  issued  under  the  War 

Loan  Redemption  Act,  1910 

Uod«l  Telegraph  (Money)  Act,  1913 

i  Hoostag  Act,  1914   

Old  Sinking  Fund,  1907  8,  issued  under  section 

9  of  the  Finance  Act,  1908  

Old  Sinking  Fund,  1910-11 — 
Issued  under  the  Finance  Act,  1911  — 
Section  16  II)  (6). 
Section  16  (1)  (O. 


7,380,498 
374.1J2 
«67.»S4 

560,760 

369.7«6 
190,094.507 


Balances  in  Exchequer- 
Bank  of  England 

Bank  of  Ireland 


1915.  1914. 

June  12.  June   13 

/  «     l 

105,363,239  8,441.223 

806,162  905.053 


Total 


■98.96.957 
220,000 


30,457 
»3,750,oco 

i6,395.50' 
450.000 
250,000 

27.COO 


30,000 


~~ ~L — 

4,607.221 
"64,731 

460.760 

170,84! 

28,23 ',99» 


33-855-545 
175.000 


30,457 


rso.oto 


5.000 

JJ.OOO 


«4».099.9'4  34.S69.001 


106  169.401 


9.  ,46.2:6 


.313     I  44.2>5.»7« 


Memo.— Treasury  Bills  outstanding  on  |une  12,  1915 : — 

Bills  issued  by  Public  Tender       £72,500.000 

Bills  otherwise  issued         '165,4 10.000 


Total 


fn7.910.ooo 


•  Includes  (50,000  the  proceeds  of  which  were  not  carried  to  th»  Kxcbeqo 
within  the  pelted  of  the  Account. 
Treasury.  June  14,  1915 


Spies  l'<  troleum. —  Production,  unhiding  5.000  poods  from 
anibars.  fot  week  ended  Juno  1  ?.  274,905  poods,  or  about  4.414 
tons,  making  total  production  for  the  year  from  January  14  to 
Jam  t  poods,  or  atonal  100,021  tons,  against  6.008.1-30 

poods,  or  about  96,907  tons,  for  the  corresponding  period.    Price 
of  crude  oil  at  Baku,  41  copecks  per  pood. 


768 


Zbe  investors'  IReview. 


June  19,  1915. 


Insurance  News. 

During  the  17  months  to  December  31  last  progress 
in  the  building  up  of  premium  income  by  the  Gresham 
Fire  and  Accident  Insurance  Society  was  being  main- 
tained ;  while,  on  the  other  hand,  expenditure  was  con- 
siderably reduced,  and  its  further  curtailment  is  still 
engaging  the  close  attention  of  the  directors.  Nett 
premiums  came  to  £134,085,  while  the  income  from  in- 
vestments was  ,£"7,818.  Claims  under  policies  charge- 
able to  the  period  amounted  to  £69,165,  or  51.58  per 
cent,  of  the  premium  income.  For  the  first  time  the 
entire  expenditure  has  been  charged  against  the  premium 
income  ;  expenses,  commission,  and  other  outgo  come  to 
£79,342,  an  average  of  59.17  per  cent.  The  excess  of 
outgo  over  income  was  £7,124,  which  is  a  very  great 
improvement  on  previous  years ;  but  by  reason 
of  the  fact  that  the  expansion  of  the  business 
has  called  for  the  addition  of  ,£"3,442  to  the 
reserve  for  unexpired  risks  in  order  to  maintain  this 
reserve  at  the  ratio  of  33^  per  cent,  to  the  premiums 
attributable  to  1914  ;  that  ,£"1,884  nas  been  added  to 
investment  reserve  account,  and  £2,000  has  been  set 
aside  as  a  reserve  for  contingencies  which  may  arise 
from  the  state  of  war,  the  balance  to  the  debit  of  profit 
and  loss  has  been  increased  by  £"14,450,  and  now  stands 
at  £35,793.  For  the  valuation  of  investments  the  mean 
market  prices  of  December  31,  1913,  have  been  adopted 
for  all  Stock  Exchange  securities  at  that  time  on  the 
books,  whilst  those  acquired  subsequently  to  that  date 
are  taken  at  cost  price.  In  a  little  over  four  years  the 
society  has  built  up  a  nett  annual  premium  income 
closely  approaching  ,£"100,000,  and  the  business  is  now 
firmly  established. 

Advance  particulars  as  to  the  results  of  the  past  year's 
working  of  the  Australian  Mutual  Provident  Society 
were  given  on  May  22.  The  full  report,  which  has  now 
come  to  hand  from  Sydney,  discloses  a  cash  surplus  of 
funds  over  liabilities  in  the  ordinary  department,  includ- 
ing special  reserves,  of  £1,139,953-  Out  of  this  surplus 
the  board  has  resolved  to  allot  £"1,026,139  for  distribu- 
tion among  the  members,  this  sum  providing  rever- 
sionary bonuses  amounting  to  £  1,800,000.  This  is 
the  first  time  the  society  has  distributed  over  a 
million  sterling  in  one  year,  the  amount  for  the  previous 
year  having  been  £975,881.  Including  the  amount  at 
credit  of  the  industrial  department,  the  accumulated 
funds  have  been  increased  by  £"1,651,092,  and  now 
amount  to  £"33,231,756.  In  addition  to  this  there  is  an 
amount  of  £"58,218  at  credit  of  the  investment  fluctua- 
tion fund.  The  rate  of  interest  realised  was  £"4  12s.  gd. 
per  cent,  on  the  mean  funds,  including  the  investment 
fluctuation  fund.  The  effective  rate  was  £"4  14s.  nd. 
per  cent.  Expenses  of  management,  including  taxes,  of 
the  ordinary  department,  absorbed  1370  per  cent,  of  the 
premium  receipts,  as  contrasted  with  13*51  per  cent,  for 
1913.  The  corresponding  rate  in  the  industrial  depart- 
ment was  34"8i  per  cent. 

In  the  House  of  Commons  the  Prime  Minister  an- 
nounced a  few  days  ago  that  the  Government  was  con- 
sidering the  possibility  of  initiating  a  scheme  of  insur- 
ance of  property  against  war  risks,  questions  having 
been  asked  as  to  the  payment  of  compensation  to  persons 
whose  property  is  damaged  in  air  raids.  After  stating 
that  the  proposed  Government  scheme  of  insurance 
against  hostile  aircraft  would  apply  to  personal  injury  or 
loss  of  life  as  well  as  to  injury  to  property,  Mr.  Asquith 
said  it  would  be  prudent  for  the  public  to  continue 
insuring  until  the  Government  scheme  was  produced. 
Since  the  outbreak  of  war  there  has  been  an 
enormous  demand  throughout  the  country  for  insurance 
against  risk  of  damage  by  hostile  aircraft.  Many 
of  the  leading  fire  insurance  companies  have  not  touched 
the  business,  and  the  demand  for  cover  has  had  to  be 
met  by  members  of  Lloyd's.  It  is  suggested  that  all  the 
great  fire  insurance  offices  should  now  open  their  books 
to  aircraft  risks.  So  far,  at  any  rate,  the  tariff  offices 
have  not  seen  their  way  to  risk  any  part  of  their  funds  in 
a  new  business  which  is  highly  speculative. 

The  fire  loss  in  Massachusetts  last  year  showed  the 
largest  total  since  1872,  the  figures  being  £"5,240,000,  as 
compared   with   £"2,199,000    in    1913.     This  result  was 


largely  due  to  the  conflagration  at  Salem,  which  involved 
insurances  of  about  £"2,200,000.  Large  as  the  sum  was, 
practically  all  claims  were  settled  within  a  month,  while, 
although  the  appropriation  of  £ 20,000  of  State  funds  was 
sanctioned  in  July,  or  more  than  two  months  after  the 
companies  had  completed  the  settlement  of  claims,  the 
first  disbursement  was  not  made  by  the  State  authorities 
until  October. 


Tea,  Oil  and   Rubber. 

During    the   year   ended     January     31     ihe    Sialang 
Rubber  Estates  had  an  average  of  1,764  acres  in  bear- 
ing, or  773  acres  more  than  in  1913-14,  and  as  the  re- 
sult of  this  large  addition  of  young  trees  the  average 
yield  per  acre  was  reduced  by  16  lbs.  to  274  lbs.     The 
crop,  however,   was   rather   larger   than   the  estimate, 
and  exceeded  the  previous  output  by   181,760  lbs.    at 
484,574    !bs.,    but    the    price     dropped    by    9.03d.    to 
2s.    2.84d.,   while   the   "all-in"  cost,   including  o-36d. 
for  war  risk  insurance,  was  2.37d.  lower  at  is.  i.62d. 
Nett   profits   were   £2,026   up    at   £27,606,    and   with 
£13,182  brought   forward  gave  a  disposable  total   of 
,£,40,788,   or  £1,052   more.      The   directors,    however, 
piudently  make  a  beginning  in  the  formation  of  a  de- 
velopment reserve  by  setting  aside    £10,000,    so    the 
dividend  is  reduced  from  15  per  cent,  to  12,  and  after 
writing  off  £1,275  or  £971  more  for  expenses  of  new- 
share   issue,   the  balance  carried  out  is  .£,7,669  lower 
at  £5,514.     Expenditure  on  development  amounted  to 
£20,406,    making    the   cost  of   the   property    to   date 
£186,237,    while    buildings    and    machinery    were    re- 
spectively   increased    by    £14,967    to    £50,743     and 
£8,016  to  £10,948,  but  the  whole  of  this  outlay  did 
not  represent  new  money,  as  sundry  debtors  and  ad- 
vances   to   contractors   were    reduced   by    ,£,12,837    to 
£558.     Additional  funds,  however,  were  raised  by  the 
saie  of  25,000  ,£,'1   shares  at  a  premium  of  £27,509, 
bringing   the    issued   capital   to   ,£200,000,    out   of   an 
authorised    total   of   £250,000,    and   the   premium    ac- 
count to  £62,634.     Out  of  the  proceeds  sundry  credi- 
tors were  reduced  by  £18,500  to  £5,190,  and  £4,825 
was  added  to  the  cash  balances,  making  them  £24,804. 
The   Dooars    Tea   Co.    found    climatic    conditions    in 
1914  much  less  favourable  for  a  large  yield  than  in  the 
previous  year,   and  in  addition  the   damage   from    hail 
caused  a  loss  estimated  at  100,000  lbs.,  with  the  result 
that   the     total     output     was     124,517    lbs.    smaller     at 
5,177,631   lbs.     Over  and  above  this  decrease  the  com- 
pany lost  61,501  lbs.  in  the    City  of  Winchester,  but, 
fortunately,  the  price  realised  was  .Q2d.  better  at  g.8id., 
and  was  the  highest  average  recorded  by  the  company 
since   1890.        Nett   profits  consequently    constituted  a 
"  record,"  being  £1,719  above  those  of  the  previous 
year  at  £81,306,   and   with   £13,751   brought  forward 
the  divisible  surplus  was  £2,881  up  at  £95,057.     The 
dividend  on  the  ordinary   shares  .is,  as  usual,  restricted 
to  15  per  cent.,  but  the  bonus  is  increased  by  another 
2\  per  cent,  to  15,  making  a  total  distribution  of  30  per 
cent,  as  against  2-jl  per  rent.,  after  which  the  reserve 
gets    another    £5,000,    but    only    £5,000    as    against 
£7,500  is  set  aside  for  new  machinery,  and  the  balance 
carried  forward  is  a  trifle   larger  at  £13,882.     So  far 
the  directors  have  not  subscribed  on  the  behalf  of  the 
company  to  any  of  the  relief  funds  with  the  exception 
of  some  contributions  of  tea  in  different  directions,  but 
it  is  now  proposed  that  £1,500  should  be  given  to  the 
Indian  Soldiers'  Fund. 

Owing  to  the  short  and  unevenly  distributed  rainfall 
in  1914.  and  to  loss  of  leaf  from  hailstorms  the  Nedeem 
Tea  Co.  was  unable  to  repeat  its  achievement  of  the 
previous  year,  when  the  output  reached  "  record  " 
figures.  The  crop  was  298,327  lbs.  short  of  the  esti- 
mate and  no  less  than  619,658  lbs.  below-  the  1913  total 
at  5,485,673  lbs.,  and  although  the  average  price  rose 
by  o.87d.  to  9-4gd.  working  profits  were  £4,031  smaller 
at  £76,730.  Adding  £7,286,  or  £1,307  more,  brought 
in,  and  deducting  income-tax  and  managers'  commis- 
sion, the  nett  surplus  showed  a  decrease  of  £3,75°  at 
£74,041,  but  the  dividend  and  bonus  are  maintained  at 
30  per  cent.,  £2,500  is  again  written  off  machinery  and 
tramwavs,   and  the  directors'    additional  remuneration 
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of  £^2,000  is  repealed.  Only  ,£7,500,  however,  or  half 
last  year's  amount,  is  transferred  to  the  reserve  for 
Dalmore,  but  £4,348  is  added  to  the  insurance  fund 
against  nothing  last  lime,  and  the  balance  carried  for- 
ward is  increased  by  £344  to  £7,785.  Expenditure  on 
the  Dalmore  Garden  for  the  year  was  £13,721,  raising 
the  cost  to  £38,382,  and  the  liability  on  loans  in 
Calcutta  was  increased  by  £13,437  to  £14,070.  Stocks 
of  tea  are  £36,960  up  at  £104, f/io  and  the  broken  owe 
£19,163,  or  £4,151  more,  but  cash  has  been  reduced 
by  £8,089  to  £1,506.     Againsl  these  bills  payable  have 

B   risen  by  £8,675  ,()  £'.v'»75,  :ll|d  current   liabilities  by 
,£.4,194  to  £28,358.     Tin-  crop  for  the  current  year  is 
estimated  at  5,982,080  lbs.  at  a  cost  of  5.56(1,  per  lb. 
Although  the  crop  of  the  Lungla  (Sylhet)    lea   (  o, 
for    1914  was  67,727  lbs.    below   that  of  the  previous 

I  j ear  it  was  182,333  ms-  m  excess  of  the  estimate  at 
3,110,333  lbs.,  in  spite  of  unfavourable  weather  and  a 
deficient  rainfall.  Most  of  the  output  was  sold  in 
London,  where  it  realised  9.23d.,  or  I. Old.  more-,  as 
against  an  increase  ol  o..|  jd.  to  5.29(1.  in  the  cost,  and 
the  net  I  profits  showed  an  increase  of  £4,255  at 
£48,071.  Nothing  is  required  for  debenture  interest, 
but  after  providing  for  income-tax  and  commission  to 
managers  and  writing  £3,099  off  machinery  and  fac- 
tory account  against  nothing  last  year,  the  balance 
available,  including  £1,917  or  £1,729  less  brought  in 
is  £701  down  at  £40,859.  Out  of  this  the  dividend  on 
the  ordinary  shares  is  increased  from  20  per  cent,  to 
25,  but  £8,500  less  at  £5,000  is  transferred  to  reserve, 
and  the  balance  carried  forward  is  raised  by  £3,671  to 
£5,748.  In  common  with  most  of  the  tea  under- 
takings the  eompain  had  large  stocks  in  hand  at  the 
closing  of  the  accounts,  and  this  item  in  the  balance- 
sheet  :s  £26,666  higher  at  £58,028,  against  which 
the  liabilities  on  bills  payable  have  risen  by  £17,000 
to  £23>oo°-     Block  account  was  increased  by  £4,059 

I  to  £367,338,  and  the  company  has  since  purchased  a 
neighbouring  garden  for  £0,000.  Including  the  crop 
fiorn  this  new  estate  the  output  for  the  current  year  is 
estimated  at  3,100,720  lbs.  at  a  cost  of  5.43d.  laid 
down  in  London. 

In  the  year  ended  December  31  the  Assam  Co.  not 
only  had  144  acres  more  in  bearing,  but  increased  the 
yield  per  acre  by  55  lbs.,  with  the  result  that  the  crop 
was  694,910  lbs.  larger  at  7,273,053  lbs.  The  cost  of 
production  was  only  o.  13d.  up  at  7.826.,  while  the 
average  price  rose  by  o.48d.  to  iO.oSd.,  and  the  nett 
profits,   alter  providing    for  commissions  and  upkeep  of 

I  new    cultivation,    showed   an    improvement   of   £13,231 

at  £67,434.  Owing  to  the  financial  situation  CSUSed 
by  the  war,  it  has  been  necessary  to  carry  on  the  busi- 
ness by  drawing  bills  at  three  months'  sight  instead  I  f 
I  six  months',  as  heretofore,   and  as  this  system   reduces 

the  cash  reserves  by  about  £.10,000,  the 'directors  con- 
sider  it    imperatn  ■   to   increase   the    floating    res> 
considerably.      Notwithstanding    the     larger     profits, 
therefor",    the   dividend    and    bonus    are    kept    down    to 
last  year's  level  of  30  per  cent.,  and  the  greater  part  of 

the  gain  goes  to  swell  the  general  reserve,  which  gets 

£20,000,  or  £ia,OO0  more.  Of  the  balance,  £1,000 
is  again  transferred  to  the  provident  fund  for  the  home 
staff,  and  a  like  sum  is  applied  in  special  payments  in 
mection  with  the  war,  against  £1,000  written  off 
investments  last  time,  leaving  £8,046  to  be  carried 
forward,  compared  with  £4,484  brought  in.  With 
the     present      additions     the     reserves     will     stand     .it 

£140,036,  of  which  £39,005  is  invested  outside  the 

business.  Stocks  of  tea  are  £73,007  up  at  £173,888, 
and  cash  has  risen  by  £11,548  to  £44,339,  but  debtors 

"we  £55»I59  ,l'ss  ■''<  £24,733,  while  current  iiahiliti  - 
have  only  been  reduced  by  £3,918  to  £92,010.  The 
current  year's  crop  is  estimated  at  7,393,000  lbs.  at  a 
cost    of   7fd. 

We  are  much  indebted  to  the  Financial  Times-  for 
its  summary  of  the  Royal  Dutch  Oil  Co.*s  report. 
This  "  holding  "  company  of  the  American  type,  whose 
full  title  in  English  is  "The  Royal  Dutch  Co. 

Working  of  Petroleum   Wells   in   Netherlands,    India," 

may    be    described    as    the   co-partner   of   our    "  Shell  " 

Co.  m  a  world-embracing  business,  and  the  fortunes 


have  been  in  harmony  during  the  past  year.  Its 
operations,  however,  extend  much  beyond  the  Nether- 
lands, India,  and  in  Russia  particularly  its  commit- 
ments  are  heavy.  1  hanks  to  these  Russian  commitments 
and  the  cloudy  outlook  as  to  Russian  war  taxation, 
there  has  been  a  disposition  to  sell  Royal  Dutch 
■bares,  but  in  the  summary  of  the  company's  report 
provided  by  the  Amsterdam  correspondent  of  the 
Financial  limes,  we  can  find  no  definite  reason  for 
pessimism.  To  be  sure,  th<-  dosed  Dardanelles  have 
for  the  moment  stopped  exports,  and  sales  within 
Russia  have  been  interfered  with  by  the  movement  ot 
troops.  Price,,  too,  have  fluctuated  widely  there,  but 
ar<  lately  steadier  and  better,  and  the  fields  possessed 
b\  th<-  Marout  Co.,  part  of  whose  shares  the  Royal 
Dutch  Co.  owns,  are  extensive  and  rich.  A  fair  out- 
put is  also  shown  by  lh<-  Anglo-Kgvptian  Oilfields,  and 
in  the  United  States  of  North  America,  a-  well  as  in 
Panama  and  Venezuela,  there  is,  at  least,  a  promise  of 
better  things  to  come,  only  in  California  trie  trade  is 
ing  from  over-production,  and  larger  storage 
capacity  is  required,  which  w-11  soon  be  provided. 
Mexico,  as  one  might  suppose,  is  really  the  most  un- 
pleasant portion  of  the  field  surveyed  in  the  report, 
\i  t  even  there  800,000  acres  of  additional  oil-bearing 
land  were  acquired  during  1914,  while  four  new  wells 
were  opened  and  another  six  drilling  in  December. 
Moreover,  the  total  production  was  at  1,941,000 
barrets,  about  195,000  barrels  more  than  in  191 
that  in  spite  of  revolution,  which  continues  to  gnaw  at 
the  vitals  of  Mexico,  all  work  has  not  been  stopped, 
or  progress.  Coming  to  results,  for  we  have  no  space 
to  wander  in  further,  the  company  made  a  profit  of 
30,366,000  guilders,  out  of  which  is  paid  the  4  per 
cent,  preferred  and  4$  per  cent,  priority  share  divi- 
dends, together  with  49  per  cent,  on  the  ordinary 
shares.  After  this,  811,000  guilders,  or  aowit 
£68,000,   remains  to  be  carried   forward. 


Sthathmork  RrnnKR.— A  very  satisfactory  reduction  of   7-o8d. 

o.Qod.  was  effected  in  the  "all-in"  cost  for  1014,  while 
the  gross  average  price  realised  was  only  436d.  smaller  at 
as.  a.a6d,  The  t<  t  il  crop  from  the  combined  estates  showed  an 
100,550  lbs.  at  243,064  lbs.,  and  the  nett  profits,  in- 
cluding .1  dividend  of  25  per  cent.,  or  5  per  cent,  more,  on 
the  holding  of  Riverside  shires  and  £630  brought  forward, 
were  £io/>,S(|  up  at  £15,313.  Out  of  this  a  dividend  of  12% 
per  cent,  is  paid  u  against  ;  per  cent,  for  the  previous  year, 
£2,298  against  nothing  a  year  .ago  is  transferred  to  reserve, 
and  £1,200,  or  £700  more,  is  written  off  f„r  depreciation, 
leaving  the  surplus  carried  forward  £2.383  larger  at  £ 3.172. 
During  1  capital  was  brought  up  to  £75,000, 

and   the   directors    state   that   at   this   figure    it   is   intended   to 
ipita]    account   and  to  meet  all   future  development 
expenditure  out  of   revenue. 

MixiiiKwei  Vat.i.ky  KrnnER. — Like  many  rubber  under- 
takings, this  company  adopted  the  policy  of  restricting  tapping 
and  thinning  out  its  trees,  w:th  the  result  that  the  crop  for 
1914  was  much  smaller  than  had  been  expected.  On  the 
Kutikul  estate  the  output  was  148,535  lbs.,  or  21.320  lbs.  more 
than  in  the  previous  year,  and  the  cost  of  production  was 
reduced  by  5.7KI.  to  is.  4.104.  At  the  same  time  the  company 
had  the  very  exceptional  experience  of  a  trifling  improvement 
in  the  nett  price,  which  at  2s.  l.S4d.  was  .i4d.  up.  On  the 
mull  ay  property  ■  small  crop  of  6,209  '*>-■  ■*■  •  btained, 
and  the  average  price  was  ^d.  better  at  is.  10. $Sd.  Profits 
were  £3,032]  highir  at  £s.'w7.  and  with  £1167  brought  forward 
gave    /  £4,367    more    available.       Out      1    this    1    first 

dividend  of  10  per  cent,  is  paid,  and  the  appropriations  for 
depreciation  and  reserve  are  doubled  at  £1,000  in  each  case, 
leaving   the   balance  carried   forward  £681   higher  at    £1.648. 

PlNDENTOYA  RUBBU  xm>  Tie — Du  '.ig  the  year  ended  Decem- 
ber 31  80,918  lbs.  of  -ubber.  ;  lbs.  more,  was 
harvested,  and  the       ill  in                      reduced  by  the  very  sub- 

I  figure  of  10.13d.  to  is.  1  ■.,  d  The  tea  crop  was 
49,93s  lbs.  ■mallei  H  106,55a  lbs.,  and  the  "all-in"  cost  rose 
by  .30c!.  to  ii'4d  Nett  profits  amounted  to  £2,835.  but  no 
dividend  is  paid,  and  the  whole  amount  is  carried  forward. 
In  accordance  with  the  special  resolution  pasaed  by  the  share- 
holders in  June  last  the  shares  have  been  written  down  to 
is.  s,|  each,  and  the  £10,000  thereby  affected  has  been  applied 
in    writing     ofi  preliminary    and    debenture    issue 

expenses,  wiping  OUt  th*  debit  balance  of  £1,027  brought  for- 
ward, and  in.  creating  a  reserve  of  £4,563  against  coast 
advances.       Prop.  ml     is    £2,o6S    up    at    £71.870,    and 

ire  £2.10;   larger   at   £v47o,  while,  on  the  other  hand. 

or  £2.610  tcss  is  due  to  sundry  creditors,  but  there  is 
a    new    item   of    £3,819   for    bank  overdraft.      The   £20,000   fi'st 

sTe  debenture  bonds  are  redeemable  on  Ore  ember  11  next. 
but  as  the  gw  Hi  r  number  of  the  bonds  are  held  by  the  directors 
and  tbeii  friends,  no  difficulty  is  anticipated  as  to  their  renewal 
on  satisfactory  tevms. 
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BilANG  Malaka  Rl'BBEB. — With  an  increase  of  52,954  to 
124,580  lbs.  in  the  output  for  1914,  the  "all-in"  cost  was 
reduced  by  5-s6d.  to  is.  3.i7d.,  while  the  average  price  realised 
was  only  .44d.  smaller  at  2s.  2d.  Nett  profits  came  to  .£4,027 
more  at  .£5,053,  and,  adding  £479  brought  forward,  the  avail- 
able surplus  was  £3,102  up  at  £5,532.  No  dividend,  however, 
is  as  yet  paid,  and  as  there  is  nothing  to  write  off  compared 
with  £1,445  Ior  preliminary  expenses,  the  balance  carried 
forward,  after  providing  £708  for  depreciation,  is  increased  to 
,£4,824.  Expenditure  on  development  amounted  to  £4,572  and 
on  buildings  and  machinery  to  £1,739,  making  a  total  cost  of 
£72,363,  and,  as  stated  a  year  ago,  £10,000  was  obtained  by  an 
issue  of  debentures.  Of  these  £2,000  has  already  been  paid 
off,  and  a  further  £2,000  will  be  redeemed  on  December  31 
next.  Out  of  the  proceeds  a  bank  loan  of  £3,419  was  repaid, 
and  current  liabilities  were  reduced  by  £2,524  to  £2,443. 

Sampang  (Java)  Rubber  Plantations. — This  is  a  holding 
company  which  works  through  a  local  concern  called  the 
Bantam  and  Preanger  Rubber  Co.  In  1914  that  undertaking 
harvested  86,461  lbs.  of  rubber,  which  was  33,276  lbs.  more 
than  in  the  previous  year  and  considerably  above  the  prospectus 
estimate  of  the  yield  from  the  estate  still  held.  The  price  was 
only  2^d.  lower  at  is.  iod.,  while  the  f.o.b.  cost  was  reduced 
by  2%d.  to  io^d.,  the  "all-in"  cost  working  out  at  is.  i}4d. 
Nett  profits,  after  providing  for  depreciation  and  writing  £500 
off  loss  on  the  sale  of  Tjimangsold  estate,  were  £2,072  up  at 
£3,655.  Adding  interest  on  investments  and  deducting  £420 
for  depreciation  of  securities,  the  nett  surplus  of  the  English 
company  was  £2,675,  or  £',8i8  more.  The  balance  brought 
forward,  however,  was  £968  smaller,  leaving  a  gain  of  only 
£850  at  £2,739,  but  the  dividend  is  increased  from  2%  per  cent, 
to  3,  and  £184,  or  £120  more,  is  carried  to  the  new  account. 
In  addition  to  the  share  capital  of  the  Bantam  and  Preanger 
Co.,  which  stands  in  the  balance-sheet  at  £69,120,  the  directors 
have  invested  £11,621  in  other  securities,  with  the  result  that 
cash  is  £8,515  down  at  £2,589. 

Dooloogram  Tea  Co.— A  .eduction  of  106,530  lbs.  to 
1,160,744  iDS-  >n  ^e  yield  for  1914  was  more  than  compensated 
for  by  an  increase  ot  .g8d.  to  9.43d.  in  the  price,  and  profits 
were  £1,199  larger  at  £15,200.  Including  £2,678,  or  £648 
more,  brought  foiward,  the  divisible  total  was  £1,847  UP  at 
£17,879,  but  garden  managers'  commission  absorbed  an  extra 
£456  at  £1,282.  The  ordinary  shares  again  get  a  dividend  of 
20  per  cent.,  and  after  providing  for  directors'  extra  remunera- 
tion, income-tax,  &c,  £4,042.  or  £1,364 'more,  is  carried 
forward. 

United  Serdang  (Sumatra)  Rubber  Plantations.— Crop 
harvested  for  nine  months  ended  May  31  was  approximately 
1,811,841  lbs.,  as  against  1,285,760  lbs.  for  the  corresponding 
period  last  year.  Of  this.  1,138,456  lbs.  have  been  sold,  at  a 
gross  average  of  2s.  1.17CI.  (approximate  London  equivalent).  Of 
the  1914-15  crop,  approximately  418,880  lbs.  of  rubber  remain 
to  be  delivered  under  forward  contracts,  at  a  gross  average  of 
2s.   i.2od.  per  lb.  (approximate  Ixmdon  equivalent). 

Langen  (Java)  '  Rubber  Estates.— Crop  harvested  for  the 
nine  months  ended  May  31  was  approximately  358,000  lbs.,  as 
against  266,30s  lbs.  for  the  corresponding  -period  last  year.  Of 
this,  279,963  lbs.  have  been  so/Id  at  a  gross  average  of  as.  i.86d. 
per  lb.  (approximate  London  equivalent).  Of  the  1914-15  crop, 
approximately  150,440  lbs.  of  rubber  remain  to  be  delivered  under 
contracts,  at  a  gross  average  of  zs.  3. 38a.  per  lb.  (approximate 
London  equivalent). 

Malayalam  Rubber  and  Produce  Co.— Total  output  of  tea 
from  Surianelle,  Lockhart,  Venture,  Nagamally,  Isfield,  and 
Ambanaad  Estates,  estimated  at  approximately  1,387,000  lbs., 
has  been  sold  forward  for  12  months  from  May  1,  1915,  delivery 
London,  at  an  average  gross  price  of  approximately  io.85d. 
per  lb.  l  r  j  j 

Rungajaun  Tea.— In  spite  of  a  deficient  and  badly  distributed 
rainfall,  the  crop  for  1914  showed  an  increase  of  134,598  lbs. 
over  the  estimate  and  of  148,147  lbs.  over  the  previous  year's 
output  at  870,598  lbs.  At  the  same  time,  the  market  was  good, 
especially  towards  the  close  of  the  vear.  and  the  average  price 
rose  by  o.god.  to  io.o2d.,  with  the  result  that  the  nett  profits 
were  £3.223  better  at  £6,345.  After  providing  for  manager's 
commission,  &c,  the  disposable  surplus,  including  £6,387 
brought  in,  was  £2.050  up  at  £11.514,  and  the  directors  raise  the 
dividend  on  the  ordinary  shares  from  12  per  cent,  to  16,  leaving 
'£•7.859,  or  £1,446  more,  to  be  carried  forward. 

Isa  Bheel  Tea.— Although  the  crop  of  613,920  lbs.  obtained 
in  1914  was  57,966  lbs.  larger  than  that  of  the  previous  year,  it 
fe  considerably  short  of  the  estimate  owing  to  a  deficient  rain- 
fall, and  an  unusually  short  season.  The  price,  however, 
showed  a  further  improvement  of  1.13d.  at  8.8gd  ,  and  the  nett 
profits,  including  £2,270,  or  £197  less,  brought  in,  were  £5^0 
better  at  £7,270.  Out  of  this  a  dividend  of  20  per  cent.'is 
again  paid  on  the  ordinary  shares,  and  the  balance  carried  for- 
ward   is   increased    to   £2,836. 

British  Assam  Tea.— The  crop  for  1014  fell  a  little  short  of 
that  for  the  previous  year  at  849,113  lbs.,  but,  thanks  to  an  im- 
provement of  o.85d.  to  o.7od.  in  the  price,  the  nett  profits  were 
£1,228  better  at  £11,238.  After  providing  for  garden  managers' 
commassion  and  other  charges,  £1.000  is  again,  transferred  to 
reserve  and  the  dividend  on  the  ordinary  shares  is  increased  bv 
another  2\  per  cent,  to  27*  per  cent.,  leaving  £1,611,  or  £1,067 
more,  to  be  carried  forward.  . 

Dejoo  Tea.— Including  £468  brought  forward,  the  nett  profits 
for  1914  were  £1, 479  up  at  £8,304.  Of  this  the  directors  put 
£509  less  at  £1,491  to  general  reserve,  but  they  transfer  £2,000 
to  a  dividend  equalisation  fund  and  write  off  £113  for  loss  on 
investment  realised,  and  after  repeating  the  dividend  of  10  per 


cent.,  carry  forward  £125  less  at  £343.  The  crop  was  82,058 
lbs.  larger  at  727,520  lbs.,  and  realised  o.6od.  more  at  g.84d., 
against  an  increase  of  o.5id.  to  7-32d.  in  the  cost. 

Prve  Rubber  and  Cocomt  Plantations. — An  increase  of 
64,475  1DS-  to  187,000  lbs.  was  obtained  in  the  rubber  output  for 
the  year  ended  March  31,  which  realised  a  gross  price  of 
2s.  2.i4d.  per  lb.  The  directors  do  not  disclose  the  actual  cost, 
but  say  that  it  shows  a  substantial  reduction  on  the  previous 
year's  figure  of  is.  io.4od.,  f.o.b.  Coconuts  yielded  73,679  nuts 
more  at  99,695  nuts,  but  the  price  fell  by  £1  us.  8d.  to  £3  us. 
per  1,000.  After  providing  £600  less  at  £500  for  depreciation 
of  buildings  and  machinery,  and  meeting  debenture  interest 
and  other  charges  the  nett  profits,  including  £2,841  less  at 
£840  brought  in,  were  £9,277,  or  £2,737  more.  The  directors 
transfer  £1,500  to  development  reserve  and  then  increase  the 
dividend  from  2%  per  cent,  to  7J2,  leaving  £937  more  at 
£1,777  to  be  carried  forward. 

Rubber  and  Tea  Investors'  Trust. — The  income  for  the  12 
months  ended  April  30  showed  a  small  reduction,  but  by  bring- 
ing into  the  account  £927  for  appreciation  of  investments  held, 
the  directors  are  able  to  show  a  nett  profit  of  £1,273,  compared 
with  a  loss  of  £5,274  in  the  previous  year.  This  is  deducted  from 
the  debit  balance  brought  forward,  leaving  £2,672  still  to  be 
wiped  out. 

Doloo  Tea. — In  spite  of  a  rainfall  much  below  the  average 
during  the  last  three  months  of  1914  the  yield  was  nearly  31,000 
lbs.  in  excess  of  the  estimate,  and  208,371  lbs.  more  than  the 
previous  crop  at  910,923  lbs.  At  the  same  time  the  price  showed 
a  very  satisfactory  improvement  of  i.o6d.  at  9-39d.,  giving  a 
total  income  of  £31,669,  or  £9,825  more,  and  as  expenses  only 
rose  by  £1,008  the  nett  profits  were  no  less  than  £8,817  up  at 
£12,534.  With  £112  brought  forward  the  disposable  total  was 
£7,729  higher  at  £12,646,  and  in  addition  to  doubling  the 
dividend  at  10  per  cent,  the  directors  put  £3,000  to  reserve,  and 
still  have  £1,049  more  at  £1,161  to  carry  forward.  The  culti- 
vation of  rubber  was  suspended  a  year  ago,  and  the  directors 
state  that  they  do  not  intend  to  proceed  with  it  until  a  better 
labour  reserve  has  been  established. 


DIVIDENDS     ANNOUNCED. 

MISCELLANEOUS. 

Apex  Mines. — Interim  of  5  per  cent,  for  half-year  ending 
June  30,   191,5. 

Associated  Tea  of  Ceylon. — Interim  of  2J  per  cent,  on  the 
ordinary  on  account  of  year  ending  June  30,  payable  30th  inst., 
less  tax.  This  is  the  first  payment  on  the  ordinary  shares  since 
1897-8. 

Barratt  and  Co. — Interim  at  the  rate  of  10  per  cent  per  annum 
on  the  ordinary  for  half-year  ended  May  20,  same  as  a  year  ago. 

Bengal  and  North-Western  Railway. — After  placing  as  usual 
£35,000  to  sinking  fund,  interim  for  half-year  ended  March  31  of 
3  per  cent,  and  a  bonus  of  J  per  cent.,  or  3J  per  cent,  in  all,  on  the 
ordinary,  free  of  Indian,  but  subject  to  English  tax,  payable 
July  26,  against  4  per  cent,  a  year  ago. 

Brakpan. — Interim  of  17J  per  cent.,  against  12^  per  cent. 

Bullfinch  Proprietary. — 6d.  per  share,  free  of  tax,  payable 
July  19. 

California  Petroleum. — 1  per  cent,  on  the  preferred,  payable 
July  1. 

Carey  United  Rubber. — Interim  of  5  per  cent.,  less  tax,  on 
account  of  profits  for  year  ending  Sept.  30,  against  4  per  cent.,  tax 
free. 

Ceylon  Estates  Investment. — 10  per  cent.,  less  tax,  for  the  year, 
same  as  last  year. 

City  Deep. — Interim  of  13!  per  cent,  for  half-year  ending  June 
30,  against  11J  per  cent,  a  year  ago,  payable  Aug.  4. 

Consolidated  Main  Reef. — 6J  per  cent,  for  six  months  ended 
June  30. 

Cortonwood  Collieries. — Interim  of  5  per  cent,  actual. 

Crown. — Interim  of  35  per  cent,  for  half-year  ending  June  30, 
against  55  per  cent,  a  year  ago,  payable  Aug.  4. 

Durban  Roodepoort  Deep. — Interim  of  3!  per  cent,  for  half-year 
ending  June  30,  same  as  last  year,  payable  Aug.  4. 

East  Rand  Proprietary. — 6J  per  cent,  for  half-year  ending 
June  30,  compared  with  7J  per  cent,  a  year  ago,  and  10  per  cent, 
for  preceding  half-year.  The  directors  point  out  that  the  decrease 
in  dividend  is  entirely  due  to  extra  cost  of  production  owing  to  the 
war. 

Gaika  Gold. — Further  of  10  per  cent.,  less  tax,  in  respect  of 
year  ending  June  30,  payable  on  July  14,  against  5  per  cent,  a  year 
ago. 

Geduld  Proprietary. — 5  per  cent.,  payable  second  week  in  Aug.  ; 
this  is  the  company's  second  dividend,  the  preceding  payment 
being  the  same. 

Geldenhuis  Deep. — Interim  of  10  per  cent,  for  half  year  ending 
June  30,  against  8J  per  cent,  last  year;  payable  Aug.  4. 

Idris  Hydraulic  Tin. — Interim  of  6d.  per  share,  tax  free,  payable 
24th  inst.,  same  as  a  year  ago. 

Lumut  Rubber. — Interim  of  5  per  cent,  (actual)  in  respect  of 
year  ending  Sept.  30,  payable  July  14. 

Maypole  Dairy. — Interim  of  6d.  per  share,  less  tax,  payable 
July  1,  on  the  deferred  ordinary  in  respect  of  current  years  trading, 
same  as  a  year  ago. 

Meppadi  Wynaad  Tea. — Interim  of  3  per  cent,  (actual)  in 
respect  of  year  ending  Sept.  30,  payable  June  24,  equivalent  to 
7  i-sd.  per  share ;  for  the  whole  of  the  preceding  year  the  dividend 
was  3  percent. 

Modderfontein  B. — Interim  of  32J  per  cent,  for  half-year  ending 
June  30,  against  25  per  cent,  last  year,  payable  Aug.  4. 
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Modderfontein  Deep  Levels.— 10  per  cent.,  pavable  about 
Aug.  12.     This  is  the  company's  first  dividend. 

Mysore  Gold  Mining.— Interim  of  3s.  6d.  per  share,  less  tax,  on 
account  of  profits  for  year  ending  Dec.  31,  payable  July  13,  same 
as  last  year. 

Natal  Navigation  Collieries—  2$  per  cent,  for  half-year  ending 
June  30,  against  3j>  percent. 

New  Kleinfontein.— Interim  of  5  per  cent,  for  period  ending 
June  30,  same  as  last  year. 

New  Modderfontein.— Interim  of  16J  per  cent,  for  half-year  end- 
ing June  30,  against  15  per  cent,  last  year,  payable  Au«.  4. 

New  Zealand  and  Kiver  Plate  Land  Mortgage.— Interim  at  the 
rate  of  10  per  cent,  per  annum,  free  of  tax,  for  six  months  ended 
April  30,  payable  July  1, 

Nourse— Interim  of  5  per  cent,  for  half-year  ending  June  30, 
against  8?  per  cent,  last  year,  payable  Aug.  4. 

Nundydroog.— Interim  of  is.  per  share,  less  tax,  on  account  of 
profits  for  year  ending  Dec.  31,  1915,  payable  July  21,  same  as  a 
year  ago. 

Ogilvie  Flour  Mills— Usual  quarterly  of  2  per  cent,,  payable 
July  2. 

Pacific  Gas  and  Electric— The  California  State  Railroad  Com- 
mission has  granted  authority  to  the  company  to  issue  during  1915, 
by  way  of  reimbursement  for  nett  earnings  applied  to  the  redemp- 
tion of  its  bonds  through  sinking  funds  and  as  dividends  on  its 
outstanding  common  stock,  new  common  stock  to  an  amount 
equal  to  C  per  cent,  of  the  par  value  of  such  outstanding  common 
stock.  Acting  upon  such  authority  the  directors  will  declare  a 
common  dividend  amounting  at  par  to  6  per  cent,  on  its  outstand- 
ing common  stock.  Such  dividend  shall  be  issued  in  two  instal- 
ments, one-half  on  July  15,  igi5,and  one-half  on  Dec.  15,  1915. 

Pataling  Rubber.— Interim  of  30  per  cent,  (actual)  in  respect  of 
year  ending  Dec.  31,  payable  July  1,  equivalent  to  7  i-5d.  per 
share,  same  as  a  year  ago. 

Plymouth  Consolidated  Gold  Mines.— Interim  at  the  rate  of  is. 
per  share,  less  tax,  payable  July  1. 

Province  of  Buenos  Ayres  Waterworks.— Interest  at  the  rate  of 
4  per  cent,  per  annum  for  the  six  months  to  June  30  next  on  the 
ordinary  "  A  "  (extension)  shares,  payable  on  July  1  next. 

Rand. — Interim  of  80  per  cent.  (4s.  per  5s.  share)  for  half-year 
ending  June  30,  against  110  per  cent,  last  year,  payable  Aug.  11. 

Robinson— Interim  of  8  per  cent.  (8s.  per  £5  share)  for  half- 
year  ending  June  30,  against  9  per  cent,  and  bonus  of  10  per  cent, 
last  year,  payable  Aug.  4. 

Rohilkund  and  Kumaon  Railway,— Interim  for  half-year  ended 
March  31  of  3  per  cent,  on  the  ordinary,  free  of  Indian,  but  subject 
to  English  tax,  payable  July  26,  same  as  a  year  ago  with  a  bonus  of 
1  per  cent. 
Rooiberg  Minerals. — Interim  of  7J  per  cent.,  same  as  a  year  ago. 
Rose  Deep— Interim  of  17J  per  cent,  for  half-year  ending  June 
30,  against  20  per  cent,  last  year,  payable  Aug.  4. 

Sea  Insurance. — Interim  of  8s.  per  share,  subject  to  tax,  pay- 
able July  1,  same  as  last  year. 

Shawinigan  Water  and  Power.— 1 J  per  cent,  on  the  common  for 
■quarter  ending  June  30,  payable  July  10. 

South  African  Breweries. — 7$  per  cent,  on  the  ordinary  (making 
12*  per  cent,  for  the  year),  less  tax,  against  17J  per  cent. 

Star  Assurance. — Interim  at  the  rate  of  is.  2d.,  less  tax,  per 
£1  share,  payable  July  5,  same  as  a  year  ago. 

Star  Tea. — Interim  on  the  ordinary  at  the  rate  of  10  per  cent, 
per  annum,  same  as  a  year  ago. 

Tomboy  Gold  Mines. — Dividend  No.  28  at  the  rate  of  is.  per 
share,  free  of  tax,  payable  on  the  30th  inst.  The  directors  hoped 
that  current  profits  would  have  enabled  them  to  maintain  the 
dividend  at  the  rate  of  2s.  per  share  for  half-year,  but  in  the 
course  of  the  development  work  necessary  to  open  up  the  Montana 
section  of  the  property  the  drifts  were  for  a  time  in  comparatively 
low-grade  ore,  which  diminished  the  returns;  and  during  last 
winter  unusually  heavy  snowstorms  caused  an  increase  of  working 
expenses.  During  the  early  part  of  1914  the  weather  was  also  of 
exceptional  severity,  greatly  hampering  the  erection  of  the  new 
cyanide  plant,  the  expenditure  on  which  up  to  date,  all  provided 
out  of  earnings,  amounts  approximately  to  $145,000,  against  the 
original  estimate  of  about  8127,000.  The  directors  have  decided  to 
keep  in  hand  a  sufficient  amount  for  re-establishing  a  cash  reserve. 
Tongkah  Harbour  Tin  Dredging.— 2s.  per  share,  payable 
July  22. 

Transvaal  Coal  Trust. — Interim,  8J  per  cent.,  against  7$  per 
cent. 

Vallambrosa  Rubber. — gd.  per  share,  or  37$  per  cent.,  less  tax, 
for  year  to  March  31,  placing  £500  to  reserve,  reducing  the  book 
value  of  the  estates  to  £100,000,  and  carrying  forward  about 
£5,000,  against  25  per  cent. 

Van  Ryn  Gold. — 22J  per  cent.,  making  45  per  cent  for  the 
financial  year  ending  on  June  30,  same  as  for  1913-14 

Village  Deep. — Interim  of  10  per  cent,  for  half  year  ending 
June  30,  same  as  last  year,  payable  August  4. 

Vulcan  Boiler  and  General  Insurance. — Interim  of  9  per  cent, 
actual. 

Witwatersrand  Deep. — 15  per  cent,  for  six  months  ending 
June  30. 


What    Balance   Sheets   Tell. 


Shawinigan  Water  and  Power  Co. — Gross  earnings  April 
$150,000,  being  at  the  rate  of  $1,800,000  per  annum,  against 
$Ji4i,8So,  or  at  the  rate  of  $1,702,560  per  annum  for  April,  1914. 

Kaministiquia  Tower  Co.  Nett  earnings  April  $24,984.36, 
showing  a  surplus  over  interest  charges  of  $16,973.95.  Total 
nett  earnings  from  November  1  $149,890.38,  ami  the  sarplns  over 
the  bom!  inti  red   tor  the  same  period  amounted  to  $102,713.56. 

The  Canadian  Hank  of  Commerce. — A  branch  has  been  opened 
at    I'.mo,  Ontario. 


BANK    OF    ADELAIDE. 

What   effect   the  outbreak   of   war   has   had  on   Australia   is 

wn  in  the  report  of  this  bank   for  the  year  ended 

March  29  lit.     Nett  profits  for  that  period  showed  a  further 

■  ■  of  .£23.923,  bringing  them  down  to  £48,023,  or  about 

£33,000    less    than    two    years    ago.      Moreover,    the    balance 

brought  in  was  only  £1,946  up  at  £25,168,  so  that  the  available 

total  of  £73,191  was  £21,977  lower,  and  in  addition  to  reducing 

the  dividend    from    10   per   cent,    to   8   the   directors   transfer 

ag  to  reserve  against  £20,000,  but  carry  forward  £8,023 

at    £33,191.      The    balance-sheet,    whose    aggregate    is 

£1,387,384  smaller  at  £4,830,657,  gives  further  evidence  of  a 

u  tion    in    business,   deposits    being    £1,348,712   down    at 

,027  and  bills  in  circulation  £57i47'  lower  at  £208,240. 

Balance*  due  to  other  banks,  however,  have  risen  £12,273  to 

£20,267.     Among  the  assets,  specie,   bullion  and  cash  come  to 

at  £440,801   and  money  at  short  call   is  £92,800 

down  at  £577,200,   but  Australian   notes  show  an   increase  of 

£271,797   at  £426,604   and   balances  due  from   other   banks  of 

£51,044   at    £130,1^2.      Hank    bills    purchased,   which    in    the 

us  year  amounted  to  £886,963,  are  not  now  entered,  while 

remittances    in    transitu    have   been    reduced    by   ^£104, 721    to 

£78,878    and    bills    receivable    and    all    other    advances    by 

£538,718  to  £2,589,386. 

WESTERN    AUSTRALIAN    BANK. 

Though  to  a  lesser  degree  than  the  Bank  of  Adelaide,  this 
bank  also  shows  signs  of  having  suffered  from  the  general 
stagnation  of  war  time.  Its  profits  for  the  half-year  ended 
March  29  were  £7,417  down  at  £27,489,  and  as  the  balance 
brought  in  was  £5,1  39  lower  at  £10.189  the  disposable  surplus 
of  £46,878  showed  a  reduction  of  £12,556.  Nevertheless  the 
directors  repeat  the  dividend  of  £1  per  share,  but  they  transfer 
nothing  to  reserve  against  £20,000,  and  so  are  able  to  carry 
forward  £7,444  more  at  £21.878.  Bills  in  circulation  have 
risen  by  £43.012  to  £78, 544,  balances  due  to  other  banks  by 
£26,192  to  £93,980  and  deposits  bearing  interest  by  £41,027 
to  £1,284,611,  but  those  not  bearing  interest  show  a  decrease 
of  £183,646  at  £1,177,703.  On  the  other  side  bullion  comes 
to  /'.2p)-22  more  at  £199,768  and  Australian  notes  are  £72.911 
at  £256,029,  but  specie  on  hand  has  been  reduced  by 
£184,038  to  £480,045.  Balances  due  by  other  banks  are 
£65,049  up  at  £82,982,  but  bills  receivable  and  all  other 
advances  are  £17,608  lower  at  £2,395,622  and  remittances  in 
transitu  have  fallen  off  £26,293  to  .£21.431,  the  total  of  the 
balance-sheet  being  £;o,SS2   -mailer  at  £3.647,852. 

NEW   CAPE    CENTRAL    RAILWAY,    LTD. 

War  influences  are  evident  in  the  report  of  this  company  for 
the  calendar  vear  1914.  Gross  profits  fell  off  £15.865  to 
£95,204  and  the  nett  £14,206  to  £41,243,  though,  as  the  pre- 
viotu  vear  showed  an  increase  of  nearly  £10,000.  the  reduction 
is  not  so  serious  as  a  first  glance  would  make  it.  Debenture 
interest  having  been  paid  and  £2,000  again  transferred  to 
reserve  there  remains  a  surplus  of  £2,243,  from  which  i« 
deducted  the  debit  balance  of  £609,  leaving  £1,633  to  ^ 
carried  forward.  In  the  last  two  years,  therefore,  the  directors 
have  managed  to  wipe  out  a  deficit  of  £22.104,  and  as  this  has 
been  done  in  addition  to  paying  the  regular  debenture  interest 
and  making  additions  to  reserve  thev  have  no  reason  to  be 
anything  but  satisfied.  Although  the  balance-sheet  calls  for  no 
comment,  we  may  mention  that  the  construction  account  shows 
an  increase  of  £3,838  at  £1.236.328,  against  shares  of  /-- 
and  a  debenture  stork  of  £92^.000,  or  £1,446.680  together. 

IMPERIAL    TRAMWAYS    CO.,    LTD. 

In  the  calendar  year  1914  the  gross  receipts  of  the  Middles, 
brough,  Stockton  and  Thornaby  Electric  Tramways,  from  which 
this  company  obtains  more  than  half  its  revenue,  were  £3,276 
up  at  £63,562,  the  number  of  passengers  carried  being  255,008 
higher  at  12,261,624.  Nett  profits,  however,  were  slightly- 
lower  at  £17,604  and  the  gross  income  of  the  holder  company, 
including  :£n,682  from  dividends  and  interest,  was  £590  less 
at  £31,297.  After  meeting  debenture  interest  and  repeating 
the  dividend  of  4  per  cent,  on  the  ordinary  shares  £314  is 
carried  forward  against  £273  brought  in.  The  company  holds 
£122,230  5  per  cent,  cumulative  preference  shares  and  £1 : 
ordinary  'shares  of  the  London  and  Suburban  Traction  Co., 
Ltd.,  and  received  the  full  preference  dividend  for  the  past 
vear  and  a  dividend  on  the  ordinary  shares  at  the  rate  of  1  per 
cent,  for  the  first  half  of  the  year.  'The  revenue  account  of  the 
London  and  Suburban  Co.  for  1914,  however,  showed  a  balance 
insufficient  to  pay  an  ordinary  dividend  for  the  second  half, 
tramway  receipts  for  that  period  having  been  adversely 
affected  by  the  war.  Investments  in  various  undertakings  have 
risen  £io".7!,o  to  £6Si,895,  but  cash  on  deposit  has  been  re- 
duced by  £15.000  to  £84.500  and  cash  at  bankers  by  x 
to  £1,994. 

GLOBE    TELEGRAPH    AND    TRUST    CO.,    LTD. 
Al  things  are.  this  company  did  very  well  in   1914  to  come 

with  ■  deeceeee  of  only  £609  to  £209,164  in  its  nett  re- 
venue. The  balance  brought  forward,  however,  was  £1.093 
smaller.  the  disposable   surplus   was   £1.702  down   at 

t  the  ordinary  shares  get  their  usual  dividend  of  6 
3xr  cent.,  less  tax.  and  the  balance  carried  forward  is  increased 
fcy  £1.023  to  £27.655.  The  investments  being  confined  to  tele- 
graph and  kindred  securities,  the  list  is  a  short  one.  and  th* 
directors  give  the  cost  of  each,  together  with  the  dividends 
paid  on  each  and  the  return  per  cent,  after  deduction  of  inooroc- 
t.iv  During  the  vear  £11,200  Anglo-American  Telegraph  pre- 
ferred stock  was  sold,  and  the  proceeds  reinvested  in  sha- 
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the  Great  Northern  Telegraph  Co.  and  the  Direct  Spanish  Tele- 
graph Co.  Seventeen  certificates  of  the  Submarine  Cables  Trust 
were  drawn  for  payment  at  £120,  producing  ,£2,040. 

INDIAN    AND    GENERAL    INVESTMENT    TRUST,    LTD. 

Instead  of  giving  particulars  in  the  report  of  the  135  securities 
i'l  which  this  trust  has  £521,656  invested,  the  directors  follow 
the  old-fashioned  and  out-of-date  method  of  opening  the  list 
to  the  inspection  of  stockholders  for  one  week.  The  plan  is  a  most 
unsatisfactory  one,  as  many  of  the  stockholders  are  unable  to 
avail  themselves  of  the  opportunity,  while  of  those  who  do,  the 
majority  are  probably  unable  to  judge  the  value  of  an  invest- 
ment by  the  cursory  glance  which  is  all  they  can  get.  All  that 
is  stated  in  the  report  is  that  £254,422  is  invested  in  Indian 
seourities,  of  which  £117,839  is  in  sterling,  and  that  £319,225  of 
the  total  funds  is  in  bonds,  debentures,  or  debenture  stocks.  In 
the  year  ended  April  30  the  income  fell  off  by  £4,561  to  £27,070, 
but  the  dividend  on  the  deferred  stock  is  again  made  up  to 
7  per  cent,  by  a  final  payment  at  the  rate  of  8  per  cent,  per 
annum.  Including  £1,008,  or  £1,623  less,  from  surplus  on  sales 
of  investments,  £2,184,  or  £°>955  less,  is  transferred  to  reserve, 
and  £1,092  is  carried  forward,  as  against  nothing  brought  in. 
Of  the  amount  put  to  reserve,  £2,000  is  written  oft  investments 
and  £184  off  loss  on  exchange  on  remittances  from  India,  leaving 
the  fund  at  £50,000,  which,  in  the  directors'  opinion,  is  more 
than  sufficient  to  cover  all  depreciation  on  the  investments. 
SOUTH   AUSTRALIAN    CO. 

Prosperity;  continues  to  attend  the  operations  of  this  old 
company,  which  has  just  issued  its  seventy-ninth  annual  report 
covering  the  year  ended  December  31  in  Adelaide  and  April  30 
last  in  London.  Business  was  restricted  during  the  latter  part 
of  the  period,  but  with  the  help  of  the  new  wharf  the  revenue 
from  this  department  showed  an  increase  of  £2,470  at  £37,457. 
Rents  yielded  £1,545  less,  but  receipts  from  interest  wfere 
£r,36i  up,  while  credit  was  a^ai.i  taken  for  £14,200  on  account 
of  land  sales,  and  the  total  income,  including  a  larger  balance 
01  ;£25>255  brought  in,  showed  an  increase  of  £3,148  at 
£131,662.  Expenses  were  reduced  in  various  directions,  and 
although  £7,200  more  at  £7,903  was  written  off  investments,  the 
nett  balance  was  £4,413  better  at  £97,967.  The  Federal  land 
tax  requires  an  extra  £5,871  at  £17,371  owing  to  the  increase 
of  50  per  cent,  on  the  amount  formerly  levied,  but  by  carrying 
forward  £i,458  ]ess  at  £23,796  the  company  is  able  to  devote 
£56,800  to  the  payment  "of  a  dividend  and  bonus,  which  on 
the  capital  as  reduced  in  July,  1913,  is  equal  to  100  per  cent. 
Property  account  is  £6,576  up  at  £678,074  owing  to  the  in- 
clusion of  a  new  building  in  the  town  lands,  and  the  increase 
has  been  balanced  by  the  addition  of  a  like  amount  to  pro- 
perty reserve,  raising  it  to  £621,274.  Colonial  capital  account 
has  been  reduced  by  £12,901  to  £437,232,  and,  on  the  other 
hand,  sundry  debtors  in  the  colony  are  £68,785  down  alt 
/375>836>  while  investments  have  risen  by  £52,046  to  £197,289. 
LAUTARO  NITRATE   CO.,   LTD. 

The  disorganisation  of  the  nitrate  industry,  owing  to  the  war, 
was  so  great  that  at  one  time,  the  directors  say,  it  appeared  as  if 
the  works  would  have  to  be  closed  altogether,  but  it  was  even- 
tually found  possible  to  keep  two  of  the  oficinas  working  at  a 
reduced  rate  of  production  until  the  end  of  the  year.  The  dis- 
turbance to  the  company's  business,  however,  was  serious  enough 
to  cause  a  reduction  of  no  less  than  £50,223  to  £90,840  in  the 
nett  profits  fox  1914,  and  the  position  was  even  worse  than  these 
figures  disclose,  as  they  are  arrived  at  without  making  the  usual 
provision  of  £25,000  for  depreciation.  Including  £27,122,  or 
£7,260  more,  brought  forward,  the  amount  available  was  £42,963 
down  at  £117,962,  and  as  the  directors  set  aside  £17,000  for  de- 
preciation  of  investments  and  £5,000  for  depreciation  in  value 
of  foreign  bank  balances,  against  nothing  for  either  of  these  pur- 
poses a  year  ago,  the  dividend  on  the  ordinary  shares  has  had 
to  be  reduced  from  19  to  10  per  cent.  Out  of  the  balance,  £10  000 
is  again  transferred  to  Teserve,  but  £5,000  less  at  £10,000  is  set 
aside  for  renewals  of  plant,  and  after  providing  for  directors' 
percentage  of  profits,  which  takes  £1,792,  or  £2,511  less,  the 
balance  earned  forward  is  £7,952  smaller  at  £19,170.  The  re- 
serve  has  been  debited  with  £61,500  in  settlement  of  the  Barra 
lawsuit,  and  on  balance  the  various  funds  show  a  decrease  of 
£32,876  at  £137,015.  Stocks  are  £59,160  lower  at  £164,163  but 
nitrate  in  transit  is  £73,431  higher  at  £213, 5!4,  while  cash  shows 
a  reduction  of  £100,521  at  £95,092,  and  debtors  owe  £8,606  less 
a*  £3'.°54-  On  the  other  hand,  sundry  creditors  and  bills  pay- 
able are  £96,639  down  at  £134,879,  but  there  is  a  new  item  of 
£80,000  for  a  bank  loan.  Owing  to  greater  facility  for  effect- 
ing sales,  it  has  been  possible  to  increase  the  production  in  the 
current  year,  and  the  two  oficinas  are  now  working  to  their 
full  economic  capacity,  while  the  third  will  be  restarted  on 
July  1. 

WILLIAM   COOKE  AND   CO.,   LTD. 

In  its  year  ended  March  31  this  company  made  a  complete 
recovery  from  the  drop  in  profits  shown  in  the  previous  12 
months.  Then  nett  profits  fell  off  by  £1,300,  but  now,  after 
providing  ample  depreciation,  they  show  an  increase  of  £6,432 
at  £20,305.  Rather  less  at  £7,271  was  brought  in,  but  the 
available  balance  was  still  £4,699  up  at  £27,576,  out  of  which 
the  dividend  on  the  ordinary  shares  is  raised  2^  per  cent,  to 
Ji  per  cent.,  and  £4,394  more  at  £10,000  is  transferred  to  re- 
serve, leaving  £3,070  less  at  £4,201  to  be  carried  forward.  Pro- 
perty, plant.  &c.,  account  has  been  reduced  by  £3,546  to 
£I73i28Q,  but  stock  and  other  assets  in  Australia,  New  Zea- 
land, &c,  are  £2,398  larger  at  £33,008,  and  debtors  owe 
£15,521  mcrejrt  £58,124.  Sundry  creditors  have  risen  £6,133 
to  £42,032,  but  the  company  has  repaid  £3,024  of  its  bank 
overdraft,  bringing  it  down  to  £25,626. 


ANTON    JURGENS'    VEREENIGDE    FABRICKEN. 

This  Dutch  undertaking  only  became  known  in  this  country 
about  a  year  ago  by  an  issue  of  £350,000  "  B  "  preference 
shares,  so  that  the  report  for  1914  issued  this  week  is  the  first 
to  come  under  notice.  In  spite  of  the  sudden  upset  to 
business  in  August,  when  prices  of  raw  materials  went  up  to 
a  very  high  level  and  great  difficulties  were  experienced  in 
obtaining  supplies,  the  results  attained  were  decidedly  satis- 
factory. The  directors  say  that  the  associated  companies  were 
able  to  secure  supplies  ahead  at  favourable  prices,  and  were 
thus  in  a  position  to  fulfil  the  increasing  orders  without 
materially  advancing  prices  to  their  customers.  Nett  profits 
amounted  to  £267,030,  and  with  £38,499  brought  in  the  dis- 
posable total  was  £305,529,  of  which  the  dividends  on  the  two 
preference  shares  absorb  £61,000,  and  after  setting  aside  £8,333 
for  redemption  of  debentures,  the  ordinary  shares  then  get 
20  per  cent.,  or  the  same  as  for  the  two  previous  years,  the  new 
issue  participating  for  the  second  half  of  the  year.  After  giving 
the  "  1!  "  shares  an  additional  1  per  cent,  per  annum  for  the 
six  months  they  have  been  in,  existence,  directors'  remuneration 
and  bonus  to  employees  take  £29,571,  and  Dutch  income-tax. 
£4,596,  leaving  £48,528,  or  £10,029  more  to  be  carried  forward. 
In  June,  1914,  the  capital  was  increased  to  £3,000,000,  of  which 
£2,200,000  has  been  issued,  and  the  company  has  accumulated 
reserves  of  £232,493.  Shares  in  subsidiary  companies  taken  at 
cost  stand  jn  the  balance-sheet  at  £412,088,  and  loans  to  these 
companies  amount  to  £2,477,570,  while  debtors  and  cash  aggre- 
gate £204,026   against   £209,749   due   to  creditors. 


Answers  to  Correspondents. 


*,*  A  Key  to  these  Answers  will  be  posted  early- 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
5s.  3d.  for  three  months. 

Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

A.  G.  N.  L. — (1)  Do  not  sell  these  bonds  just  at  present.  It 
■may  be  but  a  speculative  chance,  but  still  it  is  a  chance,  that 
they  will  go  up  again  one  of  these  days,  because  in  spite  of 
all  the  misery  and  insolvency  of  the  country  there  is  some 
progress  being  made  which  will  come  to  the  surface   in  time. 

(2)  Yes,  we  think  well  of  this  company  in  its  actual  position 
and  in  its  prospects,  and  the  money  you  mention  is  not  an 
extravagant  sum  to  put  into  its  shares. 

X.  T.  R.  T. — The  shares  you  mention  are  very  good,  probably 
among  the  best  of  their  type;  but  surely  such  a  price  as  you 
mention  for  the  £1  share  should  be  enough  to  warn  you  not 
to  buy.  All  insurance  shares  seem  bound  to  suffer  in  price 
because  of  the  prolonged  depreciation  in  the  market  value  of 
their  investments,  consequent  upon  the  terrific  expenditure 
involved  in  the  present  war. 

C.  A.  M. — There  has  been  some  active  buying  lately,  and  it 
is  possible  the  price  may  go  a  little  higher.  If  so,  we  think 
you   should  cut   your  loss. 

G.  D. — The  certificates  originally  bought  were  no  doubt 
stamped,  but  the  new  ones  were  issued  to  you  on  registration, 
and  you  are  liable  for  the  stamp  duty  on  them.  Luckily  it  is 
not  a  very  heavy  impost.  The  certificate  of  good  delivery  is 
required  under  the  Treasury  regulations. 

R.  T.  H. — We  think  not.     (1)  and  (2)  are  doing  quite  -well. 

(3)  is  faring  badly,  but  the  interest  on  its  debentures  should  be 
paid.  The  authorities  there  must  help  to  put  the  business 
straight,  or  they  will  find  a  mark  against  any  future  issues. 

M.  A.  B. — There  is  no  hurry  to  buy.  The  company  is  strong 
financially,  but  on  the  present  return  they  still  seem  high 
enough. 

L.  E.  T. — As  a  speculative  purchase  they  have  some  attrac- 
tion, as  the  business  should  recover  quickly  after  the  war,  but 
meanwhile  there  is  not  much  prospect  of  a  quick  rise.  If  you 
buy,  you  must  be  prepared  to  wait. 

N.  E.  R. — We  hope  so.  No  transaction  has  been  recorded 
since  the  Stock  Exchange  reopened,  but  vou  should  ask  your 
broker  to  advise  you  if  he  hears  of  any  inquiry. 


IMPERIAL  JAPANESE  GOVERNMENT  4 
LOAN    OF  1899. 

Coupons  due  June  30,  1915. 

IMPERIAL  JAPANESE  GOVERNMENT  4 
LOAN  OF  1905. 

Coupons  due  July  1,  1915. 

NOTICE   IS   HEREBY   GIVEN  that  the  above  COUPONS 
will  be  PAID  on  and  after  the  respective  due  dates  (Saturdays 
excepted),  between  the  hours  of  11  and  3,  at  the  Yokohama  Specie  * 
Bank,  Ltd.,  where  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for   examination   prior 
to  their  payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.  TATSUMI,  Manager. 
7,  Bishopsgate,  London,  E.C., 
June  15,  1915. 


June  19,  1915. 
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THE    SUEZ    CANAL    CO- 

The  61st  annual  meeting  of  the  shareholders  was  held  in 
Paris  on  June  14,  when  the  report  was  presented  in  the  name 
of  the  Council  of  Administration,  and  contained  the  follow- 
ing :~ 

Gentlemen, — The  results  obtained  during  the  first  seven 
months  of  the  calendar  year  1914  justified  the  forecasts  which 
wc-  laid  before  you  at  your  last  meeting,  and  the  progress 
shown  in  comparison  with  the  corresponding  period  of  1913 
gave  evidence  of  the  maintenance  of  normal  prosperity.  This 
posit  ion,  however,  was  completely  changed  by  the  war,  with 
its  far-reaching  consequences, '  and  by  the  disturbance  brought 
into  the  economic  life  of  every  nation,  so  that  the  increase  shown 
by  the  receipts  was  promptly  transformed  into  a  decrease. 
From  August  1  to  the  end  of  the  year  commercial  traffic 
declined  by  nearly  40  per  cent.  The  falling  off  in  the  transit 
revenue  has,  however,  far  from  reached  such  a  proportion 
owing  to  the  exceptional  movement  of  military  transports,  and 
although  the  loss  during  the  first  five  months  of  the  war  was 
about  ,£260,000,  by  reason  of  the  excess  which  existed  before 
the  outbreak  of  hostilities,  the  total  reduction  has  not  surpassed 
,£180,000. 

The   opening   months   of   the   current    year   have   been    more 

riously  affected.  Although  a  certain  support  continues  to  be 
given  to  the  revenue  by  the  transport  of  troops,  material,  and 
provisions,  as  also  by  the  passage  of  vessels  in  ballast,  in 
both  directions,  preceding  or  following  these  transports,  the 
decline  in  receipts  at  the  date  on  which  this  report  was  drawn 
up  represented  nearly  35  per  cent,  of  the  results  obtained  during 
the  corresponding  period  of  1014.  In  fixing  the  distributable 
amount  for  the  year  now  ended  we  must  not  neglect  to  take 
into  consideration  the  perspective  opened  to  us  by  such  a 
position,  and  it  seemed  to  us  that  to  work  out  this  balance- 
sheet  purely  on  its  own  results,  isolating  it  from  that  of  the 
current  year,  was  to  bring  about,  in  the  latter  rase,  a  reduction 
relatively  severe  in  the  future  dividend.  To  do  thai:  would 
to  act  in  a  manner  little  calculated  to  serve  your  interests. 

e  propose,  therefore,  after  careful  study  of  the  question,  to 
fix  the  nett  distribution  for  1914  at  120  francs.  We  thus  reserve 
to  carry  to  the  profit  of  the  current  year  a  sum  larger  by 
,£720,000,  and  if  the  receipts  come  in  at  the  same  rate  as  they 
have  done  during  the  first  months  of  1915  we  shall  be  able,  as 
far  as  can  be  judged  at  present,  to  avoid  next  year  a  further 
recoil  in  your  dividend.  Moreover,  this  large  carry  forward 
will  have  the  very  appreciable  advantage  of  maintaining, 
despite  the  unfavorable  circumstances  we  now  have  to  face, 
"""e  resilience  and  solidity  of  our  treasury. 
THE    FINANCIAL    SITUATION 

The  total  receipts  for  1914  amount  to  ,£5,004,850,  showing,  in 
comparison  with  those  of  1913,  a  decline  of  £192,188. 

The  reduction  attributable  to  the  receipts  from  transit  amount 
to  exactly  ,£181,656.  The  bulk  of  the  decline  relates  chiefly  to 
finance,  due  partly  to  the  exceptional   charges    involved,   since 

»the  declaration  of  war,  by  the  exchange  operations  necessitated 
in  transmitting  to  Paris  money  encashed  in  Kgypt  and  England. 
Including  an  allocation  of  ,£120,000  to  depreciation  funds, 
as  in  1913,  the  total  expenses  amounted  to  £1,317,627.  This 
represents,  on  the  whole,  a  decrease  of  £46,396,  although  the 
issue  of  bonds  realised  in  the  first  months  of  1914  have  in- 
creased by  ,£24,000  the  weight  of  the  company's  charges. 

The  excess  of  income  over  expenditure,  including  the  amount 
brought  forward  from  1913,  amounts  finally  to  £3,214,396,  out 
of  which  it  is  proposed   (1)    to   fix   the    sum    for    division    at 

»  £2, 466, 254,  and  (2)  to  carry  forward  £748,142. 
The  distribution  of  this   £2,466,254  among  those   entitled  to 
participate  will    raise  the  dividend  on  each  share  to  109.44  frs. 
This  dividend,  increased  by  the  interest  of  25  frs.,  represents 
a  gross  return  of  134.44  frs.  and  a  nett  of  120  frs. 
TBAKSIT    AND    NAVIGATION. 
During    1914,    4,802    ships,    representing    a    nett   tonnage   of 
19,409,495  tons,  have  passed  through  the  Canal,  a  decrease,  in 
comparison    with     1913,   of    283    transits    and    of    624,389    tons 

I  nett.  The  mercantile  traffic  shows  a  reduction  of  784  journey- 
and  of  2,842,576  tons  nett,  but  warships  and  ships  char- 
tered by  the  Governments  have  supplied,  on  the  contrary,  an 
increase  of  501  passages  and  of  2,218,187  tons.  Of  the  slacken- 
ing in  the  merchant  trade  1,460,000  tons  was  in  ships  flying 
the  German  and  Austrian  flags,  while  those  flying  the  Dutch, 
Greek,  and  Italian  flags  show  an  aggregate  increase  of  200,000 
tons. 

The  average  nett  tonnage  of  ships  passing  through  the  Canal 
has  risen  from  3,940  tons  in  1913  to  4,042  tons  in  1914,  while 
58  ships  of  a  gross  capacity  of  more  than  10,000  tons  made 
169  passages.  Included  in  this  number  are  15  sh;ps  which 
traversed  the  Canal  for  the  first  time,  their  passage  being  due 
to  military  operations. 

During  the  year  406  passages  were  made  by  boats  of  more  than 
8  metres  draught,  and  in  the  case  of  40  of  these  passages  the 
draught  was  between  8.54  metres  and  8.84  metres.  Ships  in 
this  category  have,  therefore,  benefited  from  the  increase 
authorise!  since  January  1,  11)14,  and  it  is  worth  noting  that 
this  class  includes  three  Pritish  men-of-war,  one  of  which 
made  three  consecutive  passages. 

The  average  duration  of  the  journey  has  been  lowered  8  mins. 
to  16  hrs.  11  mins..  while  the  number  of  pas-angers  has  risen 
to  3Q1, 77 j,  of  which  228.720  were  soldiers,  figures  which  have 
never  before  been  reached. 
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Special  traffic,  which  ha*  arisen  directly  out  of  the  war,  and 
which  during  the  last  month  of  the  year  compensated  to  a  large 
degree  for  the  falling  off  in  the  merchant  traffic,  is  not  equally 
spread  over  the  whole  y<-ar.  On  the  contrary,  it  has  been  crowded 
into  a  few  days.  In  like  fashion,  the  maritime  movement  ol  the 
Canal  shows 'exceptional  activity  over  certain  of  those  days. 
At  times  the  number  of  ships  passing  through  has  been  more 
than  double  the  average  normal  uaily  transits  Nevertheless,  the 
passage  has  been  effected  without  difficulty  or  delay,  with  a  regu- 
larity which  has  testified  to  both  the  devotion  and  skill  of  our 
corps  of  pilots,  and  the  perfect  organisation  and  excellent  manage- 
ment of  our  transit  service. 

uonuM 

The  maintenance  in  a  good  state  of  navigability  of  the  channel 
of  Port  Said  and  of  the  whole  length  of  the  maritime  canal  ha« 
entailed  during  1914  the  execution  of  199,000  cubic  metres  of 
banking  and  of  4,848,400  cubic  metres  of  dredging,  of  which 
3,078,600  were  for  Port  Said  and  1,769,800  for  the  maritime 
canal. 

In  comparison  with  the  dredging  done  in  1913,  the  above  figure 
shows  a  decrease  of  1,632,300  cubic  metres,  a  decline  which, 
though  only  slightly  perceptible  in  the  Canal,  is  particularly  im- 
portant for  the  roadstead  of  Port  Said.  This  diminution  bears  no 
reference  to  the  upkeep  of  the  channel  of  access,  the  condition  of 
which  has  remained  entirely  satisfactory.  The  possibility  of  re- 
ducing the  dredging  has  been  brought  about  to  a  large  degree  by 
the  very  real  efficiency  of  the  protection  afforded  by  the  pro- 
longation of  the  West  jetty. 

This  favourable  situation  has  enabled  us  to  fulfil,  in  spite  of 
events,  the  promise  we  made  to  further  increase  the  draught 
authorised  for  ship-.  Since  January  1.  1915.  the  maximum  has 
been  rais<-d  to  9.14  metres  (30  ft. I. 

IMPHOVEMIBT 

Works  of  improvement,  pursued  up  to  the  outbreak  of  war 
with  great  activity,  underwent  during  the  last  months  of  the 
year  a  marked  slackening  off.  This  has  been  managed  in  a  way 
not  to  affect  any  essential  work,  and  with  redoubled  care,  on  the 
one  hand,  to  fulfil  our  engagements  with  our  master  builders, 
and,  on  the  other,  to  avoid  a  disbanding  of  workmen,  which,  in 
the  crisis  through  which  Egypt  was  passing,  would  have  been 
particularly  regrettable. 

The  transfer  of  the  general  workshops  and  of  the  warehouse  on 
the  Asiatic  bank  will  of  necessity  be  retarded  by  actual  events. 
Nevertheless,  the  construction  works  are  far  advanced,  and  the 
new  buildings  will  be  ready  to  receive,  as  soon  as  the  return  to 
normal  conditions  will  permit  the  complete  delivery,  the  machi- 
nery of  which  almost  the  whole  had  been  ordered,  and  part  swell 
delivered  before  the  war. 

0EN1B-AL    SITUATION 

Each  year  under  this  rubric  we  endeavour  to  make  a  general 
survey  of  the  facts  which  have  been  most  characteristic  of  the 
past  year's  business  and  to  evolve  from  the  known  situation  of 
the  current  business  some  estimate  of  the  current  year  s  results.  At 
the  moment  it  would  be  rash  to  express  an  opinion  or  formulate 
a  hope  concerning  the  trend  of  our  traffic,  for  the  immediate 
future,  whatever  be  the  confidence  with  which  we  face  it,  is  too 
much  wrapped  up  in  the  unknown.  As  for  the  facts  which 
dominate  the  past  year,  they  are  intermingled  to  a  certain 
measure  with  the  story  of  the  war,  and  the  hour  has  not  yet 
come  to  retrace  that  story.  Our  report,  however,  would  not  be 
complete  if  we  passed  over  in  silence  finished  events  in  the 
sphere  of  your  interests  since  the  outbreak  of  hostilities. 

At  the  commencement  of  the  war  our  first  care  was  to  safe- 
guard so  far  as  it  lay  in  our  power,  the  free  usage  of  the  canal 
and  within  the  limit  of  the  means  which  we  can  control,  to  see 
to  it  that  the  measures  of  safety  adopted  by  the  local  authorities 
were  at  one  with  the  elemental  principle  of  the  freedom  of 
trmsit  to  which  all  can  lay  claim.  Our  chief  agent  and  the 
heads  of  our  service  in  Egypt  were  thoroughly  convinced  of 
this  duty  without  any  need  of  the  instructions  we  sent  them,  and 
not  for  an  instant  ha\e  they  failed  therein. 

But  it  was  not  sufficient  to  make  sure,  as  far  as  it  concerned 
us,  of  the  free  usage  of  the  Canal.  The  transit  of  a  ship  neces- 
sitates the  previous  settlement  of  dues,  and  this  settlement 
brings  in  its  train,  in  the  majority  of  cases,  a  question  of  ex- 
change. Now,  one  of  the  sharpest  manifestations  of  the  finan- 
cial crisis,  which  broke  out  in  the  turmoil  of  the  first  few  days, 
was  the  collapse  of  exchanges,  and  certain  of  our  clients  were 
exposed  to  the  risk  of  seeing  their  boats  detained  in  the  ports 
of  access  to  the  Canal,  through  lack  of  ready  money  to  meet  the 
payment  of  the  does.  Disregarding  the  risks  and  accidents  to 
which  we  might  be  exposed,  we  have  accepted  or  proposed  new 
method:-,  of  payment  which  promptly  removed  all  causes  of  delay 
or  difficulty. 

Duties  of  quite  another  nature  were  laid  on  our  company  on 
the  day  when  Turkey,  having  become  the  ally  of  Germany,  pre- 
pared to  make  effective  the  menace  which  she  directed  against 
Egypt,  through  the  Canal  and  directly  against  the  Canal  itself.  . 
Our  r61e  as  a  company  was  no  longer  merely  to  remain  spec- 
tators of  the  conflict.  Without  hesitation  we  decided  to  join  in 
the  defence,  to  facilitate  the  organisation  and,  in  doing  so,  to 
place  at  the  disposal  of  those  who  had  charge  of  it  all  the 
resources  of  our  stores  and  the  assistance  we  could  draw  from 
the  experience  ol  cur  staff.  That  is  exactly  what  we  did,  and 
from  the  highest  quarters  testimony  has  been  given  of  the  value 
of  the  as-i-t.m.e  rendered  by  our  staff  in  carrying  to  a  success- 
ful  issue  tin-  novsl  task.  On  our  part  we  may  be  allowed  I 
that  the  exigencies  of  the  military  operations  have  always  been 
reconciled,  wherever  possible,  with  the  interests  of  navigation 
and  the  necessities  of  our  transit.     You  know  with  what  success 
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those  operations  have  been  conducted.  If  fresh  attacks  were  to 
be  made  by  the  Turkish  army  we  may  be  perfectly  certain  that 
they  would  be  doomed  to  the  same  check  as  the  first. 

Not  only  in  Egypt,  however,  have  we  found  ourselves  in  the 
presence  of  delicate  situations.  We  have  had  to  face  in  Paris 
the  temporary  rebound  of  the  acute  financial  difficulties  which 
marked  the  first  weeks  of  the  war.  At  the  same  time  that  the 
state  of  the  money  market,  to  which  we  have  just  referred, 
rendered  almost  impossible  the  remittance  to  Paris  of  the 
sums  which  we  had  encashed  abroad,  the  majority  of  the 
investments  in  which  the  disposable  money  of  our  treasury 
is  usually  sunk  was  suddenly  rendered  unsaleable.  In  the 
uncertainty  of  the  morrow,  aggravated  still  further  by  the 
irregularity  of  postal  and  telegraphic  communication,  we  had 
to  invite  our  correspondents  to  suspend  fcr  the  moment  the 
payments  they  had  to  make  on  our  account,  reserving  the 
acquittal  of  our  debts  exclusively  for  our  Paris  office,  which 
frever  for  a  single  moment  failed  to  be  in  a  position  to  meet 
them.  Moreover,  the  interruption  of  our  habitual  relations 
with  our  correspondents  has  only  been  of  very  brief  duration. 
Since  September  they  have  been  informed  that  they  could  re- 
sume under  ordinary  conditions  the  payment  of  our  coupons. 

Mobilisation  has  inaturally  made  a  large  gap  in  the  per- 
sonnel of  our  staff.  From  Egypt  as  from  Paris  a  large  pro- 
portion of  our  employees  have  been  called  to  the  colours,  and 
there  are  several,  alas  !  who  will  never  return  to  take  their 
places  in  our  ranks.  Thanks  to  the  redoubled  keenness  of 
those  who  have  not  had  to  obey  the  call  of  duty,  the  working 
of  our  service  has  suffered  but  slieht  deraneement  T>>e 
goodwill  of  which  all  have  given  proof  in  every  rank  of  the 
service  deserves  to  be  emphasised.  To  the  rest,  to  those  who 
are  bravely  fighting,  you  will  allow  us  to  send  the  earnest 
encouragement   of  our  sympathy. 

Some  changes  have  taken  place  in  the  personnel  of  the 
Council  of  Administration,  but  we  need  only  note  that  Lord 
Rathmore,  one  of  the  three  directors  whose  term  expires  this 
year,  is  to  be  proposed  for  re-election.  It  is  notified  also 
that  shareholders  will  be  invited  to  pass  a  special  resolution  re- 
moving Herr  Heineken,  director-general  of  the  Norddeutscher 
Lloyd,  from  the  board. 

BURMAH    OIL    CO.,    LTD. 

A   SATISFACTORY  REPORT  DESPITE  THE  WAR. 
"EXTRAORDINARY   SOUND  BASIS"   OF  THE  TRADE. 

The  13th  annual  general  meeting  of  the  Burmah  Oil  Co., 
Ltd.,  was  held  on  Wednesdav  in  the  Merchants'  Hall,  George 
Square,   Glasgow,   Mr.  John  T.   Cargill  presiding. 

On  the  motion  of  the  Chairman,  the  notice  calling  the  meet- 
ing, the  certificate  that  notices  had  been  duly  posted,  and  the 
proxies  were  held  as  read. 

The  Secretary  (Mr.  F.  G.  Holdsworth)  read  the  auditors' 
report,  and  the  directors'  report,  the  balance-sheet,  and  state- 
ment of  accounts  were  held  as  read. 

The  Chairman  said  :  In  the  first  place,  I  should  like  to 
express  our  regret  that  we  are  about  a  fortnight  behind  the 
date  we  now  aim  at  for  holding  our  annual  meeting,  but  I 
know  it  will  be  quite  sufficient  for  me  to  mention  that  the 
delay  is  entirely  due  to  shortage  in  our  staffs  both  here  and 
in  Rangoon  through  enlistments.  In  that  connection  I  should 
like  to  say  that  the  response  by  our  staffs,  both  in  this  country 
and  abroad  and  in  every  branch  of  our  business  to  the  call  of 
the  Empire,  was  immediate  and  wholehearted,  and  had  we 
acceded  to  the  desires  of  every  <  ne,  our  staff  would  have  been 
so  depleted  that  we  should  have  been  quite  unable  to  carry  on 
the  company's  business  and  operations.  We  have  allowed  as 
many  as  we  possibly  could  to  join  the  colours,  and  have  a 
large  number  now  serving  in  various  branches,  and  already 
Second  Lieutenant  C.  S.  Kirch,  1st  Bedfordshires,  Private 
A.  S.  Miller,  and  Artificer  J.  A.  Miller  have  laid  down  their 
lives  for  their  country.  In  addition  every  British  European 
member  of  our  office  works  and  fields  staffs  abroad  is  enrolled  in 
some  local  Volunteer  corps  of  the  nature  of  the  Singapore 
Volunteer  Force,  the  members  of  which  did  such  magnificent 
work,  and  undoubtedly  saved  the  situation  when  some  of  the 
native  troops  there  mutinied  in  the  month  of  February.  To 
every  one  of  our  employees  serving  with  the  colours  we  are 
allowing  full  pay  during  the  period  of  his  service,  and  we 
are  keeping  his  place  open  for  him,  so  that  when  he  returns 
to  the  company's  service  he  will  be  in  exactly  the  same  position 
as  if  he  had  never  left  it.  In  the  report  you  will  see  full 
details  of  the  donations  authorised  by  the  directors  to  various 
funds  started  in  connection  with  the  war.  I  feel  sure  that 
these  donations  will  meet  with  your  most  hearty  approval,  and 
that  you  will  be  quite  prepared  to  give  the  directors  full  dis- 
cretionary powers  to  make  any  further  donations  which  the}' 
feel  that  circumstances  call  for  and  warrant  their  making. 
THE    COMPANY'S    SPHERE    OF   OPEKATIONS-THE   KEROSINE   OIL 

TRADE   IN    INDIA. 
When  I  had  the  pleasure  of  addressing  you  last  year,  and 
ventured  to  speak  of  the  prospects  for  that  year  with  confidence 
and   considerable  optimism,    I   little  thought  that   within  two 


months  we  should  be  involved  in  the  greatest  and  bloodiest  war 
that  the  world  has  ever  known,  still  less  that  when  I  met  you 
again  we  should  still  be  involved,  as  we  are  to-day,  in  a 
colossal  struggle  for  our  very  existence.  That  under  these 
circumstances  I  am  in  the  fortunate  position  of  being  able  to 
refer  to  such  a  satisfactory  report  and  statement  of  accounts  is, 
I  am  sure  you  will  agree  with  me,  a  matter  not  only  for  sincere 
congratulation,  but  for  great  thankfulness.  For  the  gratifying 
results  shown  by  these  accounts  we  have  undoubtedly  largely 
to  thank  the  fact  that  the  sphere  of  our  operations  and  the 
markets  for  the  bulk  of  our  production  are  far  removed  from 
the  scene  and  environs  of  this  terrible  war,  though,  as  you  will 
see  from  several  items  in  the  accounts,  we  are  not  by  any 
means  coming  through  it  scathless.  We  have  already  felt  its 
effects,  and  shall  undoubtedly  continue  to  feel  them  in  many 
ways,  both  direct  and  indirect.  On  the  outbreak  of  war  there 
was  in  India,  in  common  with  every  other  country,  an  upheaval 
of  financial  and  commercial  conditions  which  for  a  time  to  a 
large  extent  paralysed  trade  in  many  directions.  Under  these 
circumstances  it  is  only  natural  to  expect  that  the  kerosine 
oil  trade  in  India  would  suffer  at  any  rate  a  temporary  set- 
back, but,  to  our  surprise  and  gratification,  there  was  no 
falling  off  of  even  a  temporary  nature  in  the  demand,  and  our 
sales  for  the  last  six  months  of  the  year  actually  proved  to  be 
in  excess  of  those  for  the  same  period  of  the  previous  year. 
This  we  consider  proves  conclusively  the  extraordinarily  sound 
basis  on  which  this  trade  now  rests.  Last  year,  in  commenting 
on  the  wonderful  growth  of  this  trade  in  recent  years,  I  said 
that  this  was  undoubtedly  due  in  a  large  measure  to  the  policy 
that  we  adopted  towards  the  end  of  1905  of  fixing  a  reasonable 
maximum  price  all  over  India  for  our  Victoria  quality  of 
kerosine,  and  the  experience  to  which  I  have  just  referred  is,  I 
think  I  may  safely  say,  a  further  and  a  striking  vindication  of 
the  wisdom  of  that  policy ;  and,  as  showing  the  reasonableness 
of  the  price  that  we  fixed  and  the  impetus  that  it  has  given  to 
the  trade,  I  would  mention  that  the  total  kerosine  oil  trade  of 
India  for  1914  shows  an  increase  of  no  less  than  71  per  cent, 
as  compared  with  the  trade  of  1905,  the  year  in  which  we  in- 
augurated that  policy.  I  would  just  like  to  add  that  we  have 
not  in  any  way  bound  ourselves  to  adhere  to  the  present 
maximum  price  for  all  time,  or  for  that  matter  for  any  fixed 
period,  while  the  gratifying  results  of  the  year's  operations  are 
mainly  due  to  the  continued  wonderfully  satisfactory  condition 
of  the  Indian  kerosine  trade.  They  have  also  been  largely 
contributed  to  by  our  having  been  able  to  market  promptly 
throughout  the  year  all  our  other  products  at  what  may  be 
considered,  on  the  whole,  satisfactory  prices. 

THE  ACCOT/NTS-ALLOUATION  OF  PROFITS. 
Coining  now  to  deal  in  detail  with  the  accounts,  a  comparison 
of  these  with  the  previous  year's  will  show  that  the  results  are, 
(broadly  speaking,  of  a  very  similar  nature,  and  that  your  direc- 
tors have  dealt  with  them  as  regards  depreciation  and  writing 
off  allocations  to  reserves  and  disposal  of  net  profit  on  practically 
the  same  lines  as  they  adopted  for  that  year.  I  have  every 
reason  to  believe  that  therr  action  in  this  connection  met  with 
your  hearty  approval  a  year  ago,  and  I  therefore  hope  and 
confidently  believe  that  their  action  and  policy  on  the  present 
occasion  will  also  meet  with  your  full  approval.  You  will  see 
from  the  balance-sheet  that,  after  writing  £277,385  off  the  fields 
account,  £50,000  off  the  pipeline  account,  and  placing 
£80,000  to  fields  reserve  account,  the  profit  transferred 
from  the  Rangoon  accounts  to  the  profit  and  loss  account 
amounts  to  £971,278,  as  compared  with  £962,026  in  1913,  and 
that,  after  paying  income-tax,  directors'  fees,  and  all  home 
charges,  and  writing  off  £84,242  for  depreciation  on  the  re- 
fineries, and  placing  £20,000  to  the  insurance  fund,  there  is  a 
balance  of  £921,878.  From  this  the  directors  have  allocated 
£200,000  to  general  reserve,  written  £40,000  off  investments, 
written  off  the  loss  on  the  "  Emden's  "  bombardment  of  Madras, 
£7,812,  the  value  of  German  plant  paid  for,  but  not  delivered, 
£7,549,  and  the  donations  to  the  War  Relief  Funds,  £14,666, 
leaving  a  balance  of  £651,850.  From  this  fall  to  be  deducted 
the  interim  dividends  paid  in  November,  amounting  to  £171,066, 
leaving  a  balance  of  £480,784,  and  this  your  directors  recom- 
mend should  be  applied  in  payment  of  the  final  preference 
dividends,  amounting  to  £27,183,  of  a  final  dividend  of  is.  6d. 
per  share,  and  a  bonus  of  2s.  6d.  per  share  on  the  ordinary 
shares,  amounting  together  to  £381,000,  making  the  total  distri 
bution  for  the  past  year  27$  per  cent.,  the  same  as  for  the  pre 
vious  year,  and  leaving  £72,600  to  be  carried  forward  to  1915 
We  are,  you  have  no  doubt  observed  with  satisfaction,  continu- 
ing to  pay  the  dividend  and  bonus  on  the  ordinary  shares  free 
of  income-tax,  which  on  the  interim  dividend  paid  in  November 
and  the  present  final  distribution  means  that  you  are  receiving 
fully  2  per  cent,  more  than  if  we  had  paid  our  dividends  less  tax, 


: 


June  19,  1915. 


TLbc  3nvestor8'  TReview. 


775 


as  nearly  all  other  companies  now  do.  With  the  addition  of  fee 
£200,000  to  general  reserve,  the  reserve  funds  of  the  company 
now  aggregate  £1,265,000,  as  follows  1— General  reserve, 
£1,050,000 ;  capital  reserve,  £80,000;  share  ftrtmimrt,  £135,000; 
and  there  is  also  a  combimd  urtal  of  £349,353  standing  at  lli< 
credit  of  insurance  reserve  and  fire  and  marine  insurance 
account. 

RESULTS    FROM    THE    WELLS. 

There  have  been  no  outstanding  developments  in  connection 
with  the  year's  operation!  in  the  oil  fields,  and,  taken  all 
the  position  there  is  much  the  same  as  it  was  when  I  addressed 
you  last  year.  The  results  obtained  from  wells  in  the  Twin- 
gone  area  of  the  Yenangyoung  field  continue  of  a  very  variable 
nature,  and  the  cost  of  drilling  in  that  particular  area  goes  on 
steadily  increasing,  owing  to  the  constantly  increasing  depths 
to  which  a  number  of  the  wells  are  being  sunk.     The  results  at 

[Teeter  depths  have  not  recently  been  of  a  particularly 
encouraging  nature,  and,  owing  to  the  smaller  initial  production 
of  new  wolls  and  the  falling  off  in  the  production  from  the  older 

it  is  necessary  to  sink  a  larger  number  of  new  wells  to 
maintain  production.  We  continue  to  limit  our  drilling  opera- 
tions in  the  Singu  and  our  other  proved  territories  to  the  extent 
necessary  to  meet  our  crude  oil  requirements.  We  have  not  had 
any  success  in  any  of  our  outside  tests,  nor  have  the  results 
from  the  Minbu  field  during  the  year  been  any  more  ecouraging. 
By  writing  off  the  total  expenditure  during  the  year  on  the 
oil  wells  and  fields,  and  again  placing  £80,000  to  fields  reserve 
account,  we  haw  reduced  the  amount  standing  at  the  debit  of 
the  former  account  by  that  amount.  To  the  operations  carried 
on  at  the  refineries  I  can  again  refer  with  the  greatest  satisfac- 
tion. The  record  throughout  of  crude  oil  of  the  previous  year 
was  exceeded  by  practically  2,000,000  gallons,  and  the  output  of 
all  refined  product*  was  quite  satisfactory.  With  the  additions 
to  the  lubricating  oil  department  undertaken  in  1913  in  full 
working  order,  the  output  for  the  year  exceeded  that  of  1913  by 
fully  15  per  cent.  Unfortunately,  owing  to  the  war,  the  de- 
livery of  the  new  plant  for  improving  the  quality  of  some  of 
our  lubricating  oils  and  our  higher-grade  kerosine  oils,  to  which 
I  referred  last  year,  and  which  was  being  made  in  Germany,  was 
suspended,  and  until  the  conclusion  of  the  war  this  item  must 
stand  in  abeyance.  Owing  to  the  uncertainty  as  to  what  the 
position  will  toe  at  the  end  of  the  war,  we  have  deemed  it  advis- 
able to  write  off  the  amount  that  had  been  paid  to  account  for 
thds  nlant,  and  also  the  value  of  some  plant  shipped  by  a  steamer 
which  was  interned  in  Antwerp,  and  of  the  final  fate  oi  which 
we  have  so  far  been  quite  unable  to  get  any  lettable  information. 
With  the  exception  of  the  interruption  to  pumping  for  abo«  a 
week  through  "washouts,''  caused  by  abnormally  heavy  rains 
up-country  in  the  month  of  June,  to  which  reference  is  made  in 

port,  the  pipeline  worked  in  its  usual  satisfactory  manner 
throughout  the  year.  Steps  iK1V(.  been  taken  which  will,  we 
Dope,  prevent  any  recurrence  of  these  "washouts."  By  writing 
off  £50,000  for  depreciation,  we  are  continuing  to  provide  for  the 
amortisation  of  the  line  on  an  eminently  sound  basis. 

THE  "EMDEN'S"  BOMBARDMENT  OF  MADRAS:  THE  COMPANY'S 

INSTALLATION. 
I  have  no  doubt  that  most,  if  not  all  of  you,  read  at  the  time 
in  the  newspapers  abou'.  the  bombardment  of  Madras  by  the 
EmdtH  on  the  night  of  September  aa.  There  is  practically  no 
doubt  that  our  installation  was  the  main  object  of  the  attack. 
and  how  there  was  not  much  heavier  loss  of  life  and  much 
greater  damage  l.o  property  is  little  short  of  a  miracle.  The 
first  shell  landed  on  the  verandah  of  the  manager's  bungalow. 
He  was  in  bed  at  the  time,  and  had  barely  time  to  rush  out 
of  his  room  when  the  second  shell  exploded  in  it,  and  blew  his 
bed  to  pieces.  A  large  number  of  shells  followed  in  quick 
succession,  most  of  which  landed  in  the  installation,  and  two 
of  which  sen  fire  to  large  kerosine  storage  tanks.  By  great  good 
luck  the  stock  of  oil  in  both  these  tanks  was  at  a  low  ebb,  one  of 
our  tankers  with  fresh  supplies  being  due  the  very  next  day. 
The  oil  took  fire,  but  the  fires  were  confined  to  the  tanks,  and 
eventually  burned  themselves  on  Although  the  large  liquid 
fuel  storage  tank  was  also  struck,  the  contents  did  not  take  fire, 
in.  doubt  owing  to  the  high  Hash  point  of  the  liquid  fuel.  This 
is  a  very  satisfactory  proof  of  how  Utile  risk  there  is  involved  in 
the  storage  and  handling  of  liquid  fuel.  The  installation  staff, 
the  staff  of  Messrs.  Shaw,  Wallace  and  Co.,  our  local  agents, 
and  many  of  the  Kuropean  and  Dative  inhabitants  of  Madras 
lent  most  valuable  aid  in  removing  the  sVocks  of  packed  oils 
and  petrol,  and  preventing  the  fire  from  spreading,  and  so 
successful  were  these  efforts  that  the  total  damage  done  only 
amounted  to  £7,81 2.  While  in  due  course  we  shall  render  a 
claim  for  this  amount  against  the  German  Government,  we  have 
meantime  considered  it  just  as  well  to  make  provision  for  the 
loss  out  of  the  profit  for  1914.     We  are  greatly  indebted  to  the 


Asiatic  Petroleum  Co.,  who  promptly  lent  us  supplies  of  kerosine 
oil  and  the  use  of  storage  accommodation,  with  the  result  that 
we  were  able  to  carry  on  our  business  as  usual  in  the  Madras 
sphere.  Owing  to  the  activity  of  the  Emdtn  in  the  waters  in 
which  our  tankers  regularly  ply,  great  caution  bad  to  be 
observed  in  connection  with  the  sailings  of  these  vessels  until 
that  raider  was  accounted  for,  and  this  considerably  cut 

I>erations  during  the  months  of  September  to  November. 
Apart  from  that,  however,  the  fleet  bad  a  most  successful  year, 
free  from  any  accidents  of  a  serious  nature.  The  delay  in  the 
delivery  of  the  new  tanker  ordered  in  the  beginning  of  last 
June  is,  of  course,  very  vexatious,  an  Of  us  a  consider- 

able amount  owing  to  our  having  to  charter  another  tanker  at 
very  high  rates  until  we  get  delivery  of  her.  A».  the  same  time, 
this  is  one  of  the  penalties  of  the  war,  and  as  our  work  is  being 
put  in  the  background  in  favour  of  Admiralty  work,  we  must  not 
complain. 

Owing  to  the  difficulties  attendant  on  securing  suitable  sites 
for  the  installation  of  a  scheme  for  adopting  bulk  petrol  storage 
in  India,  to  which  I  referred  fully  last  year,  it  has  been  con- 
siderably delayed,  but  not  a  moment  is  being  lo*  that  can  be 
helped.  Our  petrol  trade  in  India  last  year  showed  a  very 
gratifying  increase  at  £57,910,  as  against  £42,236  in  1913. 
THE    HrVKSTMlHTS 

Interest  and  dividends  show  a  substantial  increase.  Our 
investments  at  the  close  of  last  year  aggregated  £992,700,  as 
against  £506,684  at  December  31,  1913,  and  this  large  increase 
is  practically  accounted  for  by  our  having  taken  £200,000  of 
the  War  Loan,  £99,000  at  par  of  the  Anglo-Persian  Oil  Co.'s 
preference  shares  in  payment  of  a  portion  of  our  cash  advances 
to  than  company,  and,  in  round  figures,  £200,000  in  the  bonds 
and  debentures  of  railways  and  companies  of  high-class  stand- 
ing. The  question  of  depreciation  on  investments  at  the  present 
time  is,  of  course,  a  very  difficult  one,  for  it  is  quite  impossible 
in  many  cases  to  arrive  at  anything  like  a  correct  or  fair  valua- 
tion of  investments,  all  of  which  have  suffered  more  or  less 
severely  from  the  present  unprecedented  financial  conditions 
ruling  throughout  the  world.  In  one  or  two  cases  we  have  a 
definitely  ascertained  loss,  and  this  loss  is  written  off  in  the 
£40,000  which  we  have  allocated  against  depreciation  on  invest- 
ments, and  which  also  provides  for  unascertained  depreciation 
on  what  we  consider  a  full  scale  on  some  of  our  investments. 
Taken  all  over,  we  consider  the  figure  at  which  our  investments 
Sand  in  the  balance-sheet  a  fair  and  reasonable  one,  although 
there  has  been  depreciation  on  the  high-class  bonds  and  deben- 
tures, of  which  we  hold,  in  round  figures,  some  £300.000.  I 
may  say  that,  so  far,  we  have  not  had  a  single  default  in  interest 
on  any  of  those  investments,  and  when  financial  conditions  again 
become  anything  like  normal,  I  have  no  doubt  the  present  paper 
depreciation  on  those  investments  will  be  entirely  wiped  out. 

The  developments  in  Trinidad  on  which  we  are  engaged  in 
conjunction  with  others  have  not  yet  reached  a  stage  at  which 
any  definite  conclusions  can  be  drawn  regarding  the  future 
Steps  are  being  taken  to  test  the  geological  theories  by  actual 
drilling.  For  this  purpose  an  extension  of  our  exploration 
licence  has  been  granted  by  the  Government.  In  the  field  taken 
over  from  the  Trinidad  Oil  Fields,  Ltd.,  a  fairly  steady  pro- 
duction has  been  maintained,  but  even  here  there  are  difficulties 
to  be  overcome  before  commercial  success  can  be  said  to  be 
secure. 

COMMENDATION    OF    MANAGERS    AND    STAFF 

It  is  mv  custom  to  ask  you  to  authorise  me  to  convey  to 
our  managers,  agents,  officers,  and  staff  an  expression  of  your 
appreciation  of  the  good  work  they  have  done  during  the  period 
under  review,  and  to  which  in  no  small  measure  is  due  the  very 
gratifving  results  to  which  I  have  just  been  referring.  From 
what  I  have  told  you  as  to  the  shortage  in  our  staffs  and  the 
military  duties  our  men  in  the  East  have  been  performing  in 
addition  to  their  ordinary  work,  you  will,  I  know,  recognise  the 
difficulties  and  disadvantages  under  which  they  have  been 
working  since  the  outbreak  of  the  war,  and  will  therefore,  I  feel 
sure,  make  the  expression  of  your  appreciation  all  the  more 
hearty. 

I  told  you  at  the  last  annual  meeting  that  it  was  my  intention 
to  pay  one  of  my  periodical  visits  of  inspection  to  India  and 
Burma  during  last  winter,  but  the  outbreak  of  war  forced  me 
to  eases]  my  trip.  I  look  forward,  however,  all  going  well,  to 
make  that  trip  in  due  course  after  the  war  is  over. 

In  regard  to  the  situation  in  Persia  and  the  position  of  the 
Anglo- 1'eisian  Oil  lo.,  I  am  not  at  liberty  to  make  any  an- 
nouncement, but  in  due  course  you  will  all  receive  direct  a 
copy  of  that  company's  annual  report  and  the  report  of  the 
proceedings  at  the  annual  meeting.  Our  guarantee  of  the 
Anglo-Persian  preference  dividend  expired  on  April  30,   1914, 
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but,  as  the  directors  of  that  company  did  not  feel  justified  in 
paying  an  interim  dividend  for  the  half-year  ended  Septem- 
ber 30  last  until  the  final  results  of  the  year  were  ascertained, 
your  directors,  after  very  careful  consideration  of  the  whole 
question  and  of  the  estimates  of  profits  furnished  them  by  the 
Anglo-Persian  Oil  Co.,  decided  to  extend  their  guarantee  of 
the  preference  dividend  up  to  September  30,  so  as  to  enable 
that  company  to  pay  the  dividend  for  the  half-year  ending  on 
that  date  on  condition  that  the  sum  advanced  in  respect  of  that 
additional  guarantee  would  be  repaid  out  of  the  first  profits 
available. 

TEE  CURRENT  TEAR'S  PROSPECTS. 
As  regards  the  prospects  for  the  current  year,  I  feel  quite 
sure  that,  under  present  conditions,  no  one  will  expect  me  to 
indulge  in  prophecies,  and  least  of  all  prophecies  of  an 
optimistic  nature,  and  that  you  will  be  quite  content  if  I  tell 
you  in  a  general  way  what  is  the  position  of  the  Burmah  Oil 
Co.  so  far  as  we  can  see  it  to-day.  I  am  glad  to  be  able  to 
tell  you  that,  as  far  as  the  year  has  gone,  we  have  every  reason 
to  be  satisfied  with  the  position.  Owing  to  splendid  seasonable 
rains,  India  promises  to  have  a  '  ery  prosperous  year.  There 
is,  therefore,  no  reason  to  anticipate  any  falling  off  in  the 
demand  for  kerosene  oil  there,  and,  so  far,  sales  have  been 
well  maintained  at  steady  rates.  Our  other  products  continue 
to  go  steadily  into  consumption  at,  on  the  whole,  satisfactory 
prices.  On  account  of  the  complete  cessation  of  the  Galician 
competition  owing  to  the  war,  there  has  been  a  welcome  advance 
in  the  price  of  paraffin.  This  has  also  had  the  effect  of  raising 
the  price  of  candles  in  a  number  of  markets,  and,  as  very 
large  manufacturers  of  candles,  this  will  be  of  considerable 
benefit  to  us.  Against  these  favourable  features,  however,  we 
are,  in  common  with  all  commercial  and  manufacturing  con- 
cerns, face  to  face  with  largely  increased  and  increasing  costs, 
due  principally  to  much  higher  prices  for  all  materials, 
chemicals,  and  stores,  and  to  enormously  enhanced  freights. 
Our  drilling  costs,  too,  are  steadily  increasing,  for  these  and 
the  other  reasons  to  which  I  have  already  referred.  Taken  all 
over,  however — but  always  subject  to  the  proviso  that  nothing 
happens  seriously  to  upset  or  interfere  with  our  trade  or  opera- 
tions— I  think  I  am  quite  entitled  to  express  the  hope  that  in 
due  course  we  shall  be  able  to  present  to  you  another  satisfac- 
tory report  and  statement  of  accounts. 

VIEWS    OF    8IR    BOVERTON    REDWOOD. 

With  the  exception  of  the  year  before  last,  when  on  account 
of  illness  he  was  unable  to  travel  to  Scotland,  we  have  always 
had  the  pleasure  of  having  our  technical  adviser,  Sir  Boverton 
Redwood,  with  us  at  our  annual  meeting.  Unfortunately  this 
year  a  very  important  meeting  in  London  prevents  him  from 
being  with  us  to-day,  and  he  has  written  the  following  letter 
to  me,  the  contents  of  which  I  am  sure  will  afford  you  con- 
siderable satisfaction  : — 

"  I  am  greatly  disappointed  that  my  official  duties  will  pre- 
vent my  attendance  at  your  am.ual  meeting  this  year,  for  I 
had  looked  forward  to  being  present.  In  these  circumstances  I 
beg  that  you  will  allow  me  to  txpress  in  this  letter  my  sense 
of  the  exceptional  ability  with  which  the  affairs  of  the  company 
have  been  administered  by  the  directors  and  the  routine  work 
has  been  conducted  by  the  staff  during  the  period  covered  by 
the  report.  I  am  particularly  impressed  with  the  reduction  in 
consumption  of  fuel  in  refining  and  with  the  diminished  use 
of  sulphuric  acid.,  accompanied,  as  it  has  been,  with  an  im- 
provement in  the  quality  of  the  products,  as  affording  con- 
clusive evidence  of  the  intelligent  and  vigilant  care  which  is 
devoted  to  details  of  procedure.  It  is  evident  that  the  reproach 
of  which  we  are  hearing  so  mu:h,  that  this  country  has  neg- 
lected the  application  of  science  to  industry,  cannot  be  levelled 
against  the  Burmah  Oil  Co.  The  highly  satisfactory  pecuniary 
result  of  the  year's  trading,  on  which  the  shareholders  are  to 
be  congratulated,  has  obviously  not  been  due  to  any  fortuitous 
favourable  conditions,  but  has  been  the  direct  outcome  of  the 
manner  in  which  the  business  of  the  company  has  always  been 
conducted." 

Concluding,  the  Chairman  said  :  I  now  beg  to  move  :  "  That 
the  report  of  the  directors  and  the  auditors'  statement  of  accounts 
presented  to  the  meeting  be  received,  approved,  and  adopted." 

Mr.  C.  W.  Wallace  seconded  the  resolution. 

Colonel  Clark  ;  The  ipoint  I  am  specially  interested  in  in  the 
report  this  year  is  the  reference  to  the  donations  which  the  direc- 
tors have  sanctioned  to  the  various  war  relief  funds.  Speaking 
as  an  ordinary  shareholder,  I  should  like  to  express  my  satisfac- 
tion with  those  donations,  and  I  think  i  may  say  that  that  is  the 
feeling  of  all  the  shareholders.  (Cheers.)  I  should  also  like  to 
say  that  we  have  every  confidence  in  the  board,  and  if  they 
think  it  desirable  to  make  further  contributions,  I  can  assure 
them  it  will  meet  with  the  approval  of  the  shareholders.  (Cheers.) 


The  Chairman  :  I  should  like  to  say  on  behalf  of  the  directors 
and  myself  that  it  is  a  great  gratification  to  us  to  have  this 
expression  of  gratification  at  what  wi;  have  done.  It  was  quite 
impossible  to  consult  the  shareholders  before  we  did  what  we 
have  done,  but  we  felt  sure  that  we  should  have  their  complete 
satisfaction,  and  it  is  very  nice  to  have  it  expressed  on  the  other 
side  of  the  table.  I  beg  now  formally  to  put  to  you  the  resolu- 
tion. 

The  motion  was  unanimously  adopted. 

The  Chairman  then  proposed  the  payment  of  the  dividends 
recommended  on  the  preference  and  the  ordinary  shares. 

Sir  Samuel  Chisholm  :  I  have  very  great  pleasure  indeed  in 
seconding  this  dividend  proposal,  and  I  think  I  may  say  that 
the  most  exacting  shareholder  will  be  prepared  to  acknowledge 
that  the  dividend  is  not  only  satisfactory  in  itself,  but  that  in 
the  special  circumstances  of  the  country  and  of  the  last  five 
months  of  the  past  year  the  dividend  is  more  than  satisfactory. 

The  resolution  was  unanimously  adopted. 

The  Chairman:  I  now  beg  to  move:  "That  Mr.  W.  J. 
Chrystal  be  re-elected  a  director  of  the  company."  Mr.  Chrystal 
has  just  completed  his  first  term  of  office,  and,  on  behalf  of 
myscjf  and  colleagues,  I  should  like  to  say  what  an  excellent 
director  we  have  found  him.  He  has  taken  a  very  deep  and 
practical  interest  in  the  work  of  the  company  in  every  direction. 
I  have  very  great  pleasure  in  asking  you  to  re-elect  him  again. 

Mr.  McLeod  seconded  the  resolution,  which  was  unanimously 
adopted. 

The  Chairman  :  I  now  beg  to  move  the  re-election  of  Mr. 
Robert  Gourlay,  LL.D.,  as  a  director  of  the  company.  Dr. 
Gourlay  joined  the  board  nine  years  ago,  and  I  can  only  say 
that  his  very  long  and  varied  business  experience  and  his  finan- 
cial experience  have  been  of  the  very  greatest  assistance  to  the 
board. 

Mr.  Montagu  Baird  seconded  the  resolution,  and  it  was  unani- 
mously adopted. 

The  Chairman  :  I  have  now  to  propose  the  re-election  of  Mr. 
James  Hamilton.  I  think  it  is  pretty  well  known  to  most  of  you 
that  Mr.  Hamilton  has  been  connected  with  the  company  from 
its  infancy — I  had  almost  said  from  his  infancy,  but  certainly 
from  his  boyhood.  I  have  had  the  pleasure  of  being  associated 
with  the  daily  work  of  the  company  for  now  practically  a  quarter 
of  a  century  with  Mr  .Hamilton,  and  I  can  only  say  that  there 
is  not  an  item  of  the  company's  business  and  operations  of  which 
he  does  not  know  everything  that  is  to  be  known.  He  has  really 
devoted  his  life  to  the  interests  of  the  company,  and  I  have  the 
very  greatest  pleasure  in  asking  you  to  re-elect  him  to  the  .board. 
Mr.  Croll  seconded  the  resolution,  which  was  unanimously 
adopted. 

On  the  motion  of  Mr.  L.  Gow,  Mr.  R.  A.  Murray,  C.A.,  was 
reappointed  auditor  at  a  remuneration  of  200  guineas. 

A  vote  of  thanks  was  accorded  to  the  chairman,  and  the  pro- 
ceedings then  terminated. 

ANTOFAGASTA    (CHILE)    AND    BOLIVIA 
RAILWAY. 

The  27th  ordinary  general  meeting  of  the  Antofagasta  (Chile) 
and  Bolivia  Railway  Co.,  Ltd.,  was  held  on  Tuesday  at  Win- 
chester House,  E.C.,  the  Hon.  Charles  N.  Lawrence  (the  chair- 
man) presiding. 

The  Secretary  (Mr.  A.  W.  Bolden)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report, 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  for  the  first  time  in  >i  years  since  they  took 
over  the  working  of  the  railway  from  the  Huanchaca  Co.  the 
directors  had  to  submit  a  report  showing  a  marked  falling  off 
in  business  as  compared  with  the  preceding  year,  due  to  the 
war.  When  they  met  last  year  they  were  able  to  congratulate 
themselves  on  the  steady  and  satisfactory  progress  of  the  busi- 
ness, and  although  he  did  not  expect  the  results  for  the  year 
1914  to  be  greatly  superior  to  those  for  191 3,  he  did  express 
the  hope  that  thev  would  reach  the  ^2,000,000  mark  in  their 
gross  receipts,  and  under  normal  circumstances  he  thought  they 
would  have  recorded  that  total.  Taking  all  the  circumstances 
into  consideration,  the  results  for  1914  were  as  satisfactory  as 
they  had  a  right  to  expect.  Since  January  1  last  the  traffics 
had  kept  up  remarkably  well,  bearing  in  mind  the  very  large 
proportion  of  the  gross  receipts  brought  about  by  nitrate  (so 
seriously  affected  by  the  war),  both  in  the  carriage  of  that 
commodity  itself  down  to  the  coast  and  in  the  up  traffic  created 
by  the  oficinas  having  to  import  all  their  requirements,  from 
coal  or  petroleum  down  to  the  last  ounce  of  foodstuff  or  wearing 
apparel.  The  down  traffic  might  be  said  to  be  almost  entirely 
mineral,  and  nitrate,  copper  and  tin  were  all  immediately 
affected  upon  the  outbreak  of  war.  The  one  exception  to  the 
general  rule  was  the  Huanchaca  traffic.  To  some  extent  it 
was  probably  affected  by  the  war,  but  for  some  time  past  their 
consignments  of  ore  had  been  on  a  reduced  scale.  They  still 
hoped,  however,  that  this  undoubtedly  rich  property  would 
soon  be  resuscitated  to  something  approaching  its  former 
prosperity.  With  regard  to  the  working  expenses,  the  directors 
were  satisfied  that  the  percentage  for  the  first  seven  months  wa» 
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reasonable,    and    from    August   to    December    very   considerable 
economy   was  practised.      Without    starving  the   line,   and   with 
a  due  regard  to  giving  a  satisfactory  service,  they  wen 
tinuing  to  ant  down   expenditure  wherever   they  could.     The 
director!   proposed   to  add  .£100,000  to  the  reserve  (raising   it 
to   /.' 1,100,000),   and   to    pay    a    final    dividend   of   $%    pei 
on  the  deferred  stoik,   ratting  8  per  cent,   for  the  yen.     'I  hi) 
thus  kept  iii»  last  yeai'     dividend,  but  without  the  b 
paid,  and  although  not  adding  to  the  reserve  and  renewal 
large   amounts   as   in   the   previous   year,   yet    those    fund-    had 
teen   increased   in  a  sub  tantial   manner.     They  had   al 
siderably  increased  the  carry  forward,  because  the  di 
that  in  time,  like  these  it  was  quite  as  well  to  keep  t! 
i     Liquid   as  possible  so  as  to  be  able  to  reasonably  meet  any 
eventualities.     A  loss  in  exchange  of   tome  £23000  had  been 

incurred  during  the  year,  and  had  been  written  off  again  t  thi 
profits.  With  reference  to  the  capital  account,  it  would  i, 
seen  that  it  was  £1,412,664  overspent,  being  an  incres 
£351,895  compared  with  the  previous  year.  An  issue  of 
£600,000  6  per  cent,  two-year  notes  had  been  made,  and  he  was 
pleased  to  say  that  it  was  very  well  received.  He  had  usually 
closed  his  remarks  by  some  reference  to  prospects,  but  he  would 
not  venture  to  make  any  prophecy  on  that  occasion.  They 
would  all  work  with  the  utmost  zeal  in  the  interest  of  the 
proprietors  to  ensure  the  best  results,  and  economy  would  be 
their  watchword.  He  was  not  pessimistic  with  regard  to  their 
<  whenever  the  war  came  to  an  end  there 
should  be  a  large  demand  for  the  commodities  which  they  had 
to  1  onvey, 

Sir  Robert  Harvey  seconded  the  motion,  which  was  carried 
unanimously. 

WM.    CORY    AND    SON. 

The  nineteenth  annual  ordinary  general  meeting  of  Win.  Cory 
and  Son,  Ltd..  was  held  on  Tuesday  at  the  Cannon  Street  Hotel. 
B.C.,  Sir  A.  C.  Cory-Wright,  Hart,  (the  chairman),  presiding. 

The  Secretary  (Mr.  k.  J.  Spoiler)  read  the  notice  and  the  re- 
port of  the  auditors. 

The  Chairman  said  :  From  the  balance-sheet  you  will  see 
that,  after  charging  all  expenses  and  cost  of  maintenance,  and 
after  making  ample  provision  for  depreciation,  the  nett  profit 
for  the  year  is  £215,328,  which,  together  with  the  balance 
brought  forward  from  last  year's  accounts,  makes  a  total  of 
£259,85,0.  The  fiTst  four  months  of  our  financial  year  were 
prior  to  the  war,  and  during  that  period,  owing  to  increased 
trade  and  favourable  Contracts,  we  had  entered  upon  what  I 
firmly  believed  would  have  <  nded  in  a  highly  satisfactory  year's 
trading,  but  from  the  commencement  of  the  war  we  have  had  to 
carry  on  our  business  under  abnormal  conditions,   and  have  had 

ontend  with  numerous  difficulties,  arising  chiefly  from  the 

high  cost  of  labour  and  freights.  Immediately  war  was  de- 
clared the  Admiralty  requisitioned  a  Large  number  of  steam 
employed  in  the  coal  trade  for  the  purpose  of  supplving  the 
fleet,  and,  as  our  colliers  are  particularly  suitable  for  this  work, 
they  claimed  nearly  all  the  best  of  our  steamers.  We  are  glad 
to  render  any  assistance  we  possibly  can  to  the  Government  at 
this  time,  and  consider  it  a  privilege  to  place  any  of  our  plant 
at  their  disposal.  1  merely  mention  this  fact,  as  it  to  a  certain 
extent  explains  the  reason  why  the  results  of  this  year's  trading 
show  a  falling  off  from  the  previous  year,  which  you  must  not 
forget  was  an  exceptionally  good  year.  I  think  I  mentioned  last 
year  we  had  under  consideration  a  scheme  for  extending  the 
operations  of  this  company  by  starling  a  business  at  Rouen.  My 
directors  were  successful,  after  prolonged  negotiations,  in  enter- 
ing into  an  agreement  with  the  French  Government,  whereby 

they  grant,  il  us  a  concession  for  a  term  of  years  to  moor  one  of 
our  floating  derricks  in  the  River  Seine  al  kouen  for  the  pur- 
rging  coal  and  other  goods  and  dealing  with  some 
of  the  immense  trade  of  that  port.  Unfortunately,  this  derrick 
was  lost  in  a  very  severe  gale  during  her  passage  across.  Her 
value  was  fully  covered  at  Lloyd's.  Our  agreement  with  the 
French  Government  came  to  an  end,  but  I  am  pleased  to  say  that 
we  are'  arranging  a  fresh  agreement  with  them,  by  Which  we 
acquire  suitable  freehold  laud  on  the  river  bank  close  to  Kouen, 
and  erect  a  wharf  fitted  with  the  latest  machinery,  and  capable 
of  dealing  with  a  large  tonnage  in  the  most  expeditious  manner. 
We  have  written  off  out  of  revenue  the  sum  of  £6,000  which  we 
paid  as  a  bonus  to  the  second  debenture-holders  last  year  to 
obtain  their  sanction  to  a  further  increase  in  that  issue.  The 
present  amount  of  stock  issued  is  £200,000,  and  we  now  possess 
."thority  to  increase  this  up  to  £-00,000.  The  directors,  how- 
ever, have  DO  immediate  intention  of  making  a  further  issue, 
and  we  shall  only  do  so  as  and  when  we  require  it  for  the 
further    development    of    our    business.      I    am    pleased   to   report 

that  the  profits  of  Rickett,  Cockerel]  and  Co.,  Ltd.,  show  a 
further   improvement    this  year,    and   we   receive   an    increased 

dividend  in  reaped  Ol  OUT  holding  in  this  company  In  addi- 
tion, they  have  been  able  to  carry  forward  a  larger  sum  to  next 
year's  accounts.     Over  500  of  our  men  are  serving  their  King 

and  country,  a  large  number  of  whom   aie    ih,  ady  at   the    : 

Practically  all  our  employees  are  receiving  additional  v. 

I    war  bonus,   and   tit.  tses,    together   with    tfj  ces 

to  the  dependents  of  our  soldiers,  mean  a  coal  to  the  company 

exceeding   £70,000   a   year.      I    do    not   think    tin 

further    to    add.      The    company    stands    in    a    tl;  Mind 

financial  position,  and  although  .11  Buch  a  time  it  is  Impossible 
1-1  the  future.  T  do  not  consider  the  year  we  have  entered 
upon  sh,  old  be  le-s  satisfactory  than  last. 

Mr     F,    S.    Holland    seconded   the   motion,    which   was   carried 
unanimou 


THE  MORTGAGE  AND  DEBENTURE  CO 

The  ordinary  general  meeting  of  the  Mortgage  and  Debenture 
Ltd.,  was  held  on  Friday  at  7,  Moorgate  Street,  E.C.,  Mr. 

W.  It.  (lose,  chairman,  presiding. 

I  he  Secretary  (Mr.  J.  A.   Robertson)  having  read  the  notice 
convening  the  meeting, 

The   Chairman  said  :   The   accounts  are  once  more   convinc- 
ing evidence  of  the  truth   I    have  so  oft)  that  carefully 
selected  real  estate                       in  the   tinted  States,  particularly 
farm  mortgages    and   special   assessment    vouchers  such  as  form 
the  main  securities  for  the  investment  of  this  company's  funds, 
are  among  the  safest  and  best  investments  that  can  be  found  in 
thi                   I  earing  the  28  years  of  the  operations  of  this  com- 
pany and  its  predecessor,  the  Farmland  Mortgage  and  Deben- 
ture Co.,   we  have  .passed  through  some  severe  financial  crises, 
and  in  every  case  the  inherent  stability  of  the  values  of  American 
real                                        been  abundantly  proved.    This  year  a 
tiial  of  much  greater   intensity   has  been  met    with    the   same 
remarkable  success ;  and  the  balance-sheet  shows,  that,   in  spite 
of  the  tremendous  financial  strain  that  had  to  be  faced  in  the 
United    States,   as    elsewhere,    in    the  opening   months   of   this 
terrible  war,  the  company   has  borne  the  strain  with  ease.     A 
comparison  of  the  figures  of  the  accounts  with  those  of  last  year 
■hows  that  the  gross  income  of  the  company  has  actually  been 
increased  by  £344  7s.  id.  in  spite  of  the  war.    This  increase  in 
gross   income  is,   however,  neutralised  by  an  increase  of  pi 
tically  the  same    sum,    viz.,    £344   2s.   2d.,    in   the  charge    for 
income-tax.      The  expenses  here  and   in  America  are  together 
£156  19s.  nd.  more  than  last  year,  and  whereas  last  year  we 
received  £23  2s.  id.  for  interest  from  our  bankers,  this  year  we 
have  had  to  pay  them  £79  14s.  lod.     The  reason  for  this  was 
that,  as  you  probably  know,  facilities  for  exchange  between  this 
country   and  America  practically  ceased  to  exist   last   autumn, 
and  to  pay  our  debenture  stock  interest  at  the  end  of  September 
we  had  to  apply  to  our   bankers  here,  who   were  good  enough 
to   advance  the   money  against   deposit   of  currency   with  our 
bankers  in  Chicago.     Fortunately,  the  rate  of  exchange  became 
normal  again  towards  the  end  of  December,  and  we  were  able 
then  to  remit  funds  at  only  a  small  loss  in  exchange  to  pay  the 
half-year's  dividend  on  the  preference  shares  and  to  repay  the 
loan  from  our  bankers.     The   rate  of  exchange  has  since  then 
fallen  considerably,   with  the  result  that  our  loss  in  exchange 
over  the  whole  year  is  £65  3s.  8d.  less  than   in  the  preceding 
year.     You  will  see  from  the  accounts  that  we  sent  a  donation 
of  £100  on   behalf  of  the  company  to  the   Prince  of  Wales's 
National  Relief  Fund,  and  we  trust  you  approve  of  our  action. 
The  result  of  the  year's  operations  is  a  profit  of   £20,438,  to- 
which   must  be  added  the  amount  carried   forward   from    last 
year— viz.,   £1,067.        The   dividend    on  the  preference  shares 
absorbs  £15,000,  and   we  propose  to    pay   10  per  cent,  on  the 
ordinary   shares,   absorbing   £2,000.     This   leaves  a    balance  of 
£4,506,  and  we   recommend  that  £3. 000   be  divided   as   bonus 
equally  between  the  preference  shares  and  the  ordinary  shares. 
This   involves  payment  to  the  directors   of  an  additional  £50 
each,  leaving  £1,306  to  be  carried  forward.     As  in  past  years, 
I  will  give  you  a  few  particulars  as   to  the  company's  loans. 
The  first  mortgage  loans  on  hand  at  March  31  last  represented 
a  total  investment  of  £635,000  secured  upon  property  appraised 
at  the  value  of  £2,335,473,  spread  over  2,694  farm  loans  cover- 
ing 446,467  acres.     This  gives  an  average  of  £225  5s.  4d.  and 
16,572  acres,  with  an  average  valuation  of  £5  4s.  per  acre,  to 
each  loan.     The  average  rate  of  interest  received  on  these  loans 
was  just  over  6.52  per  cent.,  and  the  amount  loaned  represented 
only  25.99  Per  ctnt-  oi  tne  appraised  value  of  the  security.     I 
now  beg  to  move  the  adoption  of  the  report  and  accounts. 

Mr.  C.  F..  Keyser  seconded  the  resolution,  which,  in  the 
absence  of  questions,  was  put  and  carried  unanimously. 

The  retiring  directors  and  auditors  having  been  reappointed, 
the  proceedings  terminated. 

SANTA    MARIA  OIL  FIELDS  OF  CALIFORNIA. 

The  annual  general  meeting  of  the  Sattta  Maria  Oil  Fields 
of  California,  Ltd..  was  held  on  Monday  at  Winchester  House. 
Old  Broad  Street*  Mr.  Fredk    Hurdle  presiding. 

The  Sirrotary  (Mr.  C.  Hume)  read  the  notice  of  the  meeting 
and  the  auditors'  report. 

The   Chairman   stated   that   the   practical   management   of   tile 
business  had  been  under  the  control  of  three  resident  direc' 
in  California,  who  were  also  directors  of  the  vendor  company, 
whose  interest  1:1  the  Santa  Maria  Co.  was  over  So  per  cent,  of 
the   ordinary  \m   the   ordinary   capital   could   receive 

nothing    until    the    preference    shareholder  I    their    full 

1,  the  directors  in  London  had  naturally  thought  that 
ih.  interests  of  the  companv  would  be  well  looked  after.  Those 
three  gecrtsemen  bad  resigned,  at  the  request  of  the  London 
board.     A.«  the  directors  had  been  tmabk  ally  any 

news  from  the  local  management,  they  decided  la  send  out  s,.me- 
^ate  the  position.  They  had  been  fortunate  in 
oing  the  services  of  Mr  Bishirgian,  who  had  insisted  on 
reforms  which  would  result  in  -  ,wng  manv  thousands  prr 
annum.  Having  regard  to  the  anticipations  held  out  at  the  I 
meeting,  the  position  was  very  unfortunate.     There  was  a 

v   while  the   adjustment   suggested  1 
Bishirgirn  called  for  upwards  of   V'ino.oeio.     Part  of  the  tnding 

wing  to  a  fire  in  the  spring  of  last  vear.     Th<»  *ri' 
down  of  the  assets  had  resulted  in  a  bis  deficit,  to  deal  « 
which  the  vendors  had  agreed  to  the  writing  down  of  the  ordi- 
narv  shares  from  £1  to  io«.    That  wosjV  nut  the  comnany  in  a 
on  to  resume  payments  on  the  preference  slnres  at   1  ■ 
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earlier  date,  while,  so  far  from  being  adversely  affected,  their 
value  would  ibe  enhanced  'by  their  earlier  participation  in  sur- 
plus profits,  after  payment  of  the  cumulative  dividend  of  10  per 
cent.  Well  No.  7  was  again  producing  about  400  barrels  per  24 
hours,  while  the  production  from  wells  No.  5  and  7  was  averag- 
ing 700  barrels  daily,  and  they  hoped  in  a  short  time  to  be  able 
to  report  that  the  new  No.  4  and  6  and  the  A  1  wells  were  also 
producing.  They  could  dispose  of  up  to  2,000  barrels  a  day  if 
they  were  in  a  position  to  do  so.  They  were  looking  forward 
to  a  considerable  addition  to  their  revenue  from  royalties  should 
the  operations  of  the  Palmer  Union  Co.  on  the  80  acres  leased 
to  them  be  successful.  No  further  work  on  the  Laguna  Ranch 
was  contemplated  for  the  time  being,  while,  as  to  the  Shaw 
Ranch,  it  was  impossible  to  place  a  value  on  the  property  as 
an  oil-bearing  "  proposition  "  until  the  deepening  of  well  No.  2 
had  been  completed.  They  had  not  taken  the  interest  in  the 
Roadamite  Co.  into  the  accounts  as  an  asset,  as  they  preferred 
to  await  results,  which  they  had  reason  to  hope  would  be  satis- 
factory, but,  so  far  as  the  Santa  Maria  Valley  Railway  was  con- 
cerned, they  thought  the  results  would  be  very  encouraging 
this  year.  Expenses  had  been  cut  down  to  the  minimum,  and 
the  directors'  fees  had  been  waived.  A  commercial  manager 
would  be  appointed  to  take  the  place  of  the  local  managing 
committee.  It  would  be  necessary  to  raise  a  further  sum  of 
from  ^55,000  to  ^60,000,  and  the  directors  had  every  hope  that 
they  would  be  able  to  make  satisfactory  arrangements.  Ho  (.in- 
cluded by  moving  the  adoption  of  the  report,  balance-shoot,  and 
accounts. 

Mr.  Garabed  Bishirgian  seconded  the  motion,  which,  after  a 
long  discussion,  was  adopted  ;  the  appointment  of  the  Hon. 
R.  C.  F.  Chichester,  Mr.  G.  Birshirgian,  and  the  Hon.  Arthur 
Anson  as  directors  was  ratified,  and  the  retiring  auditors  were 
reappointed. 

At  a  subsequent  extraordinary  general  meeting  resolutions 
were  passed  reducing  the  capital  of  the  company  by  writing 
down  the  ,£i  ordinary  shares  to  shares  of  10s.  each. 


TRANSVAAL  AND  RHODESIAN  ESTATES- 

The  annual  general  meeting  of  the  Transvaal  and  Rhodesian 
Estates,  Ltd.  (and  Reduced),  was  held  on  Monday  at  Salisbury 
House,  London  Wall,  E.C.,  Mr.  G.  R.  Bonnard  (chairman  of 
the  company)  presiding. 

The  Secretary  (Mr.  E.  J.  Sloan)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors, 

The  Chairman,  in  the  course  of  his  remarks,  said  that  the 
profit  for  the  year  was  ,£17,558,  and  the  amount  carried  for- 
ward ,£23,137.  With  regard  to  their  stands  and  buildings  in 
Johannesburg,  Buluwayo,  Salisbury,  &c,  this  figure  was  in- 
creased to  ,£432,390  by  the  acquisition  o£  rather  over  a  two- 
thirds  interest  in  a  company  owning  buildings  centrally 
situated  in  Johannesburg  and  giving  an  excellent  return. 
Estates  in  the  Transvaal,  Rhodesia,  Delagoa  Bay,  and 
England,  including  cattle,  £79,773,  was  slightly  below  last 
year.  Mining  interests,  ,£89,782,  showed  little  change,  and 
having  regard  to  their  value  the  amount  was  a  very  low  one. 
As  regarded  shares  and  debentures  in  other  companies,  ,£90,221, 
they  had  again  been  forced  to  deal  drastically  with  this  asset 
owing  to  the  consequences  of  the  war,  but  by  writing  off  ,£30,000 
they  hoped  they  had  finally  dealt  with  depreciation  under  this 
heading.  Their  revenue  from  various  sources  showed  a  falling- 
off,  but  they  hoped  that  after  the  conclusion  of  the  war  and  the 
resumption  of  ordinary  business  conditions  there  would  be  an 
increase  in  revenue  from  buildings,  stands,  and  estates.  With 
regard  to  the  land  and  real  estate  interests  in  South  Africa,  the 
chairman  first  dealt  with  ranching,  stating  that  they  were 
interested,  on  joint  account  with  the  Amalgamated  Properties 
of  Rhodesia,  in  298,426  acres  of  land,  mostly  situated  in  the 
Tuli  and  Gwanda  districts  of  Southern  Rhodesia.  One  of  the 
most  important  of  these  blocks  was  the  Elwes  block  of  158,000 
acres  in  the  Tuli  district,  which,  with  the  addition  of  a  further 
block  of  over  150,000  acres  now  being  jointly  acquired,  made 
one  large  compact  area  of  over  300,000  acres,  forming  as  ideal 
a  ranching  estate  as  it  was  possible  to  obtain  in  South  Africa. 
Rhodesia  was  well  provided  with  good  natural  food  for  cattle, 
and  no  anxiety  need  be  felt  on  this  head.  Practically  there  was 
an  unlimited  supply  of  pure  water,  and  the  fact  that  large  and 
compact  areas  were  available  was  a  great  point.  They  also 
had  plots  suitable  for  mixed  agricultural  purposes  which  would 
be  divided  into  suitable  farms  and  offered  for  sale  on  terms  of 
easy  payment,  with  a  view  to  attract  good-class  white  settlers. 
Their  real  estate  in  Rhodesia  was  of  good  value,  especially  the 
freehold  town  stands  in  Salisbury,  where  they  owned  between 
one-fourth  and  one-fifth  of  the  city.  In  Johannesburg  their 
property  was  producing  a  fair  return,  and  was  sure  to  increase. 
Their  mining  interests  formed  the  most  important  and  valuable 
portion  of  their  assets.  The  principal  interest  consisted  of  the 
Fred  Mine,  the  development  of  which  was  promising.  It  com- 
prised eight  blocks,  totalling  85  cUims,  in  the  Filabusi  district. 
The  main  shaft  had  been  sunk  586  ft.,  and  the  main  reef  had 
been  followed  down  to  the  fifth  level,  and  driven  there  for  a 
length  of  270  ft.,  the  average  assay  value  being  1  oz.  per  ton 
over  a  width  of  30  ins.  The  No.  2  reef  had  been  driven  on 
two  levels,  showing  a  value  of  about  16  dwts.  per  ton  over  an 
average  width  of  20  ins.  There  was  a  third  reef,  which  they 
were  exploring.  Options  on  adjoin  ng  property  had  been 
obtained,  and  thev  were  interested  in  other  claims,  so  that  as 
development  work  proceeded  their  interests  in  this  district 
would  become  extremely  valuable.  The  chairman  next  dealt  with 
the  company's  interest  iff  English  real  estate,   and   remarked, 


with  regard  to  the  Canons  Park  Estate,  that  the  heavy  mort- 
gage had  been  reduced  to  ,£10,000,  and  the  improvement  of  the 
estate  was  being  steadily  proceeded  with.  Finally  he  dealt 
with  the  future  of  Rhodesia  and  the  outlook  generally  for  that 
country.  With  regard  to  the  Government,  he  said  that  what- 
ever the  future  of  Rhodesia  might  be,  it  would,  in  his  opinion, 
be  difficult  to  form  a  Government  which  would  do  more  for  it 
than  had  been  and  was  being  done  by  the  British  South  . 
Africa  Co. 

Mr.  H.  G.  Latilla  seconded  the  resolution,  which  was  carried 
unanimously. 


FORESTAL    LAND,    TIMBER,    AND 
RAILWAYS    CO- 

The  ninth  ordinary  general  meeting  of  the  shareholders  of 
the  Forestal  Land,  Timber  and  Railways  Co.,  Ltd.,  was  held 
on  Friday  at  Winchester  House,  Old  Broad  Street,  E.C.  Baron 
Emile  B.  d'Erlanger  (the  chairman  of  the  company)  presided. 

The  Secretary  having  read  the  notice  convening  the  meeting, 

The  Chairman  said  it  was  most  gratifying  to  him  to  be  able 
to  place  before  shareholders  so  strong  a  balance-sheet,  and  he 
was  glad  to  be  able  to  say  that  if  he  were  presenting  a  balance- 
sheet  to  June  30,  1915,  instead  of  to  December  31,  1914,  it  would 
reveal  a  stronger  position  still.  In  order  to  substantiate  that 
assertion  he  would  analyse  the  figures  of  the  balance-sheet,  and 
throw  them  in  contrast  with  those  of  the  preceding  year.  The 
fixed  assets  were  ,£4,251,000,  compared  with  ,£3,436,000  of  last 
year,  which  showed  an  increase  of  ,£815,000  in  fixed  assets — 
an  increase  that  was  all  the  more  noteworthy  as  they  had 
deleted  from  the  ,£4,251,000  the  sum  of  ,£405,000  of  goodwill. 
When  (they  purchased  the  Forestal  company  and  turned  it  into 
an  English  company  nine  years  ago,  they  had  to  pay  a  sum  for 
goodwill  of  ^405,000.  Although  it  was  indubitable  that  the 
goodwill  of  the  company  was  worth  more  than  ^405,000,  never- 
theless it  had  been  thought  a  good  thing  to  avail  themselves  of 
the  premium  realised  on  the  shares  under  the  Baldwin  contract 
to  delete  that  sum  once  and  for  all  from  the  balance-sheet,  and 
he  was  sure  that  action  would  be  approved  by  the  shareholders. 
The  sum  of  ,£540,000  represented  their  holdings  in  associated 
companies.  It  stood  last  year  at  ,£163,000,  and  therefore 
showed  an  accretion  of  ',£377,000.  The  sum  of  ,£^40,000  repre- 
sented their  holding  in  the  New  York  Tanning  Co.,  formed  to 
take  over  their  New  York  assets,  and  it  also  contained  the  bonds 
they  held  in  the  Province  of  Santa  Fe.  He  would  call  atten- 
tion in  passing  to  the  increase  in  their  live  stock,  which  last 
year  stood  at  ,£420,000,  and  this  year  at  ,£529,000,  the  valuation 
of  the  stock  having  been  made  exactly  on  the  same  principle. 
The  reserve  stood  at  ,£740,000,  and  he  wanted  them  to  under- 
stand that  it  was  entirely  invested  in  the  business  of  the  com- 
pany, namely,  partly  by  fixed  assets,  partly  by  liquid  assets, 
and  partly  by  cash.  It  was  not  invested  outside  the  company's 
business.  Having  dealt  with  the  figures,  he  went  on  to  say  that 
he  regretted  that  the  profit  and  loss  account  was  not  as  good  a 
one  as  he  would  have  liked  to  put  before  them,  but  he  thought  it 
would  be  most  (ungrateful  to  grumble  at  a  profit  and  loss  ac- 
count which  showed  such  a  strong  position  and  such  a  large 
profit  in  a  year  of  stress  like  the  pne  through  which  they  had 
passed.  The  decrease  was  not  so  much  a  decrease  of  profit  as 
a  decrease  in  the  percentage  of  profit  towards  the  capital  issued, 
and  it  was  due  to  several  circumstances,  including  the  low 
price  realised  for  their  sale  of  extract  which  was  (their  prin- 
cipal produce.  They  had  given  a  great  deal  of  attention  of  late 
years  to  (the  question  of  cattle,  which  had  formed  the  subject  of 
long  discussions  with  their  board  in  Buenos  Ayres,  and  with 
the  auditors  in  Europe  and  Buenos  Ayres.  They  had  about 
22,000  head  of  new-born  calves  which  had  been  counted,  but  as 
they  had  not  been  branded  they  had  not  been  included  in  the 
profit  and  loss  account,  making  a  difference  of  'about  ,£60,000. 

Passing  to  the  other  business,  the  Chairman  said  the  sale 
of  products  of  the  Quebracho  forest  from  which  they  derived 
their  greatest  revenue  was  in  the  form  of  raw  material,  namely 
logs,  which  were  mainly  used  to  make  tanning  extract.  This 
they  sold  in  the  form  of  solid  Quebracho  extract,  made  in  their 
own  and  also  in  Continental  manufactories  ;  they  also  sold  it  in 
the  form  of  liquid  extract,  either  pure  or  a  mixed  extract  of 
Quebracho  and  other  composite  extracts,  so  that  it  might  go 
in  a  prepared  form  to  the  towns.  Both  logs  and  extract  came 
into  England  free  of  duty,  and  therefore  it  would  not  pay 
the  English  manufacturer  to  intro'cTuce  logs  into  this  country; 
but  he  would  buy  solid  extract  in  the  Argentine  and  convert 
it  either  into  pure  Quebracho  extract  or  the  composite  extract.- 
On  the  other  hand,  on  the  Continent,  where  there  were  either 
small  duties  or  no  duties  on  logs,  and  where  the  duties  on  the 
Quebracho  extract  were  high,  there  were  a  number  of  factories 
which  made  the  extract  by  importing  the  logs  from  the  Argen- 
tine and  selling  on  the  Continent,  either  in  the  form  of  solid 
extract  in  competition  with  others,  or  as  liquid  extract.  It  so 
happened  that  nearly  all,  if  not  all,  the  Quebracho  factories  on 
the  Continent,  either  in  Germany,  Austria,  Russia,  or  Franco, 
were  either  owned,  controlled,  or  in  alliance  with  Messrs 
Renner  and  Co.,  and  consequently  it  was  in  those  factories  that 
the  technical  staff  for  the  company's  factories  in  the  Argentine 
were  educated,  selected,  and  found  for  the  factories  of  the 
Forestal  Co.,  and  he  might  say  greatly  to  their  advantage.  In 
order  that  they  might  understand  the  difficulties  of  the  position 
when  this  unjust,  sanguinary,  and  barbarously  waged  war  was 
forced  upon  us  by  Germany,  the  board  did  not  hesitate,  but 
immediately  on  the  outbreak  of  war  Messrs.  Harteneck  and 
Renner,    the    German    directors,    notwithstanding    the   eminent 
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.  which  tin;,    had    rendered  the   company,   and 

rial    friendship   with  them  until  the  war   began,   were    imm< 
iately  removed    from  the  board.     The  local   board  which 
lected    every   year    was   entirely    reconstructed,   and    all    tin 
ermans  were  eliminated    tb  It    now  consisted  of    Mr. 

one  oi    the   partners  oi    Me    1   .    Portal  I     the 

riginal  founders  and  pioneers  of  the  Qttabracho  industry,  Mr 
Jewell,  an  Englishman  well  known  and  of  high  repute  in  the 
Argentine,  and  Mr.  Uerduc,  former  Minister  of  Fniawo  in  the 
Argentine  Government.  It  was  their  intention  to  add  a  fourth 
member  to  the  board,  and  that  that  fourth  member  should  be  an 
Englishman  commanding  the  confidence  of  the  Government,  the 
confidence  of  the  English  Government,  the  confidence  of  the 
community  of  Huenos  Aires,  and  the  confidence  of  the 
English  shareholders.  When  the  war  broke  out  the  selling 
agency  of  the  Forestal  Co.,  which  from  the  very  beginning  had 
been  situated  in  Hamburg,  and  was  under  contract,  was 
changed.  The  contract  was  immediately  considered  inopera- 
tive, and  the  telling  department  for  the  Forestal  product  in 
London  was  immediately  reorganised.  He  could  not  say  he 
id  it  without  a  pang,  be  a  use  Mr.  Shefton  had  been  with  the 
I  Co.  1  >  in  thing  over  20  years,  and  he  did  not  think 
possible  to  find  as  Bible  a  manage  1  .  but  there 

were  duties  which  had  to  be  accomplished,  no  matter  how  much 
they  might  feel  a  pang  'n  doing  it.  lie  took  this  opixirtunity  of 
hanking  the  joint  secretaries,  Mi.  Mills  and  Mr.  Buxton,  and 
iso  the  assistant  secretary,  Mr.  Whitcombe,  for  the  zeal  and 
ntelligence  they  displayed  in  the  organisation  and  arrangement 
t  the  selling  department.  It  had  met  with  the  greatest  sui 
nd  there  could  not  be  any  possibility  of  it  ever  leaving  this 
untry  again.  The  German  managers  of  the  Forestal  Co.  in 
uenos  Aires  were  immediately  suspended  in  their  functions, 
and  ceased  to  be  managers  of  this  company,  and  had  been 
replaced.  All  these  measures  which  he  had  described 
were  taken  on  the  board's  own  initiative,  and  in 
otisi  ientious  and  well-matured  fulfilment  of  what  they  con- 
idered  in  the  first  place  an  Imperial  duty,  and  tempered  only, 
s  far  as  it  was  permissible  to  do  so,  with  what  they  considered 
be  interests  of  the  shareholders.  It  was  but  natural  that  in 
such  an  important  company,  one  of  which  the  history  had  never 
been  disguised,  one  where  everything  had  always  been  open, 
that  the  Government,  knowing  the  position  which  the  Germans 
occupied  in  this  company,  and  the  large  interests  which  they 
shareholders,  should  have  made  an  inquiry  as  to  how 
he  board  had  dealt  with  the  situation.  No  inquiry  was  more 
elcome.  They  immediately  put  before  the  Government  in  the 
idlest  detail  the  whole  antecedents  of  the  company,  the  mea- 
ures  taken,  the  reasons  why  they  had  taken  them,  and  added 
n  their  letter,  and  in  the  conversations  which  they  had  subse- 
quently with  the  officials,  that  if  they  desired  anything  more 
to  be  done  they  should  immediately  do  it,  irrespective  of  the 
interests  of  the  shareholders.  Hut  they  added  that  if 
any  further  measures  were  to  be  taken  they  should  have 
to  decline  responsibility  as  to  furnishing  the  English 
landers  and  the  allied  countries  with  the  material  called  Que- 
bracho extract,  which  was  absolutely  imperative  to  the  !:• 
if  ifw-y  were  to  comply  with  the  war  contracts  ;  and  they  also 
added  that  they  should  naturally  have  to  explain  matters  to  the 
shareholders  if  they  had  to  take  any  other  measures,  and  decline 

responsibility  as  to  the  effect  it  might  hove  on  their  material 
interest.  A  very  satisfactory  letter  from  Sir  F.dward  Grey  was 
received  in  reply  to  this. 

After  dealing  fully  with  other  matters  of  the  company's 
business,  the  Chairman  in  conclusion  referred  to  the  circular 
which  had  been  issued  to  the  shareholders,  and  to  which  he 
proceeded  to  reply  at  considerable  length.  He  gave  a  personal 
history  of  Mr.  Louis  II.  Kiel;  and  Mr.  Leon  Kueff  and  also 
of  himself,  in  order  to  show  that  all  these  gentlemen  were 
British  to  the  core,  and  consequently  their  sympathies  in  the 
resent  emergency  were  also  entirely  British. 

In  the  course  of  a  prolonged  discussion,  Mr.  Maclaren,  who 
said  he  represented  shareholders  holding  approximately  a 
quarter  of  a  million  of  the  capital  of  the  company,  moved  as  an 
amendment  : — "  That  the  report  and  accounts  be  received  but 
not  adopted,  and  that  this  meeting  be  adjourned  to  enable  the 
committee  appointed  at  this  meeting  to  examine  into  the  posi- 
tion of  the  company  and  to  report  thereon  to  such  adjourned 
meeting." 

Mr.    Charles  Davidson  seconded  the  amendment. 

The  Chairman,  in  reply  to  various  points  raised,  said  that 
f  there  had  been  a  report  made  by  Mr.  Ogilvie  after  his  visit  to 
he  company's  properties  for  publication,  he  would  have  pub- 
lished that  report.  Mr.  Ogilvie  formed  a  high  opinion  of  the 
company's  assets  and  prospects,  and  of  the  efficiency  of  the 
management  of  the  factories,  and  he  had  backed  his  opinion  by 
increasing  his  holding  in  the  company.  The  managing  direc- 
tor, Mr.  Baldwin,  was  going  to  the  Argentine  in  the  ..n 
the  next  lew  d  1 

On  a  show  of  hands,  the  amendment  was  rejected  by  92  votes 
to  10,  and  the  resolution  for  the  adoption  of  the  report  and 
1.  counts  was  then  put  and  carried,  with  -\\  dissentients. 

\  poll    was    demanded,    and    it    was    agreed    to    take    it    at   the 

lose  of  the  proceedings. 

The  dividends   recommended   were   declared),   and   the  retiring 
[rectors  (Baron  Emfle  Beaumont  d'Erlanger,  Mr.   Icon   Kueff. 

d   Brigadier-Genera)    the    lion.    Ferdinand    Charles    Stanley) 

were  re-elected.  The  auditors  (Mes-r-.  LVloitte,  l'lender. 
Griffiths  and  Co.)  were  also  reappointed. 

The  Chairman  said  that  now  the  directors  bad  received  the 
loyal  support  of  the  great  majority     I  the  than  holders,  he  might 


amounting   to  £1,106, 000,   th<-  f 

A  1. 


dged  against  the  board) 


a*  paused  voting  750  guineas  to  the  British  Red 
ded   with  a  vote  of 
•ie  shareholders  joining  in 

Joseph  C.   Haldwin   seconded  the  r<      h.ticii. 
A  very  length  on  ensued,  at  the  conclusion  of  which 

airman    put   tie-    motion   for   the  adoption  of    the  report 
and  accounts,  and  it  was  carried. 


BULLFINCH    PROPRIETARY. 

The  sixth  ordinary  general  meeting  of  the  shareholders  of  the 
llullfimh   Proprietary   (W.A.),   Ltd..  was   held  on  Thursday  at 
.    \\  albrook,   E.C.,     Mr     George    1'.     Doolette, 
J.I',   (chairman  of  the  company),  presiding. 

The  Secretary  (Mr.  H.  T.  Fuller)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  I  am  glad  to  say  that  a  perusal  of  the 
reports  and  accounts  will  show  you  that  we  have  had  a  success- 
ful year.  The  course  of  development  has  been  of  a  very  satis- 
factory character.  In  the  early  part  of  the  year  your  directors 
very  seriously  considered  the  wisdom  of  pushing  on  develop- 
ments and  of  running  down  the  main  shaft  to  a  lower  level. 
This  has  been  done,  and  at  the  fourth  level  we  have  opened  out 
in  good  values,  and  I  am  safe  in  saying  that  the  prospects  here 
have  justified  our  decision  to  sink  another  ico  ft.  down  to  the 
level.  The  developments,  as  we  have  sunk  and  opened 
out,  have  justified  this  increased  expenditure,  and  if  we  are 
ful,  as  I  believe  we  shall  be,  in  securing  payable  values 
at  the  550  ft.  level,  then  you  may  congratulate  yourselves  upon 
ing  a  mine  that  is  going  to  live  and  give  a  good  account 
of  itself.  We  have  declared  a  dividend  to-day  of  6d.  per  share, 
me  tax,  ai.d  with  what  we  hope  to  pay  at  the  end  Of 
the  year  it  will  amount  to  a  return  on  the  present  market  price 
of  the  shares  of  something  like  16  per  cent,  to  20  per  cent. 
You  will  find  from  the  accounts  that  our  financial  position  is 
quite  satisfactory.  We  have  no  liabilities  to  speak  of,  and  our 
plant  is  in  excellent  running  order.  Generally  speaking,  the 
mine  looks  exceedingly  well.  Taking  ore  from  all  parts  for  the 
first  quarter  of  1915  the  grade  has  been  maintained  about  the 
average  of  the  reserves,  and  apparently  the  general  manager 
has  given  a  safe  estimate.  The  table  of  ore  reserves  has  been 
carefully  checked,  so  the  figures  may  be  taken  as  reliable.  You 
will  see  from  the  reports  that  the  ore  reserves  are  computed  at 
101,402  tons,  having  a  value  of  27s.  6d.,  with  probable  ore 
15,000  tons  at  28s.  .Sd.  In  addition  to  this  we  have  the  ore  not 
yet  reclaimed  from  the  creep,  which  may  be  taken  as  anything 
from  to,  >o  t0  ^,000  tons,  worth  46s.  per  ton.  Only  some  2.400 
tons  of  50s.  ore  have  been  dealt  with  during  the  yea 
attempt  has  yet  been  made  to  extract  the  remainder,  as  the 
manager  does  not  wish  to  interfere  with  the  mining  of  ore 
further  to  the  west.  Sulphide  ore  now  forms  nearly  50  per 
cent,  of  the  mill  supplies,  and  there  is  not  much  difficulty  in 
treatment,  as  the  low  average  of  the  residue  value  indicates. 
The  question  of  taxation,  however,  in  the  near  future  is  one 
that  occasions  us  anxiety.  We  cannot  yet  tell  definitely  what 
is  in  the  mind  of  the  Government  on  this  question.  There  is  a 
suggestion  that,  instead  of  taxing  dividends,  as  at  present,  there 
should  be  a  taxation  of  profits.  Moreover,  there  is  a  suggestion 
that  there  should  be  a  further  new  federal  tax  upon  the  im- 
proved value  of  the  leases,  but  I  feel  that  this  is  an  imposition 
that  will  not  be  carried.  I  am  sure  that  when  the  Government 
realise  the  attitude  of  the  community  towards  the  question  thev 
will  withdraw  it.  We  received  a  cable  from  the  general 
•  r  on  Monday  last  giving  the  latest  developments  from 
the  mine,  and  it  reads  as  follows  : — "  Main  shaft  down  to  4S-  ft. 
Opening  out  at  Xo.  j  level  will  commence  about  beginning  of 
August.  At  No.  4  level  main  west  drive  is  out  24R  ft.  Northern 
crosscut  is  out  230  ft.  All  these  workings  are  in  conntrv.  It 
is  fully  expected  that  the  northern  and  southern  ore  bodies  will 
be  connected  with  this  level  at  end  of  August.  Cp  to  the  present 
the  main  lode  at  No  i  level  has  been  stripped  for  a  length  of 
!7  ft.  of  payable  ore.  Stone  above  Xo.  2  level  northern  series 
-hows  westerly  extension  of  ore  of  higher  grade  than  the  mine's 
average." 

Mr.  R.  McK.  Reid  seconded  the  resolution,  which  was  carried 

unanimously. 


British  Bnrmah  IVtrole.im.— The  total  production  of  crude  oil 
by  this  company  and  the    Raneoon   Oil   Co.,  60.220  barrels   for 

M.iv. 

Cheleken  Oilfields— Production  for  fortnight  ended  June  J, 
1. 190  tons.     Following  the  recent  strike  of  workmen,  production 

w.is  renamed  on  Ma; 

Maikop  Combine. — Production  week  5th  inst.,  140,888  poods 
I2.272  tons).  Official  note:  This  cable,  which  has  been  delayed 
in  transmission,  was  n-ceived  on  the  14th  inst.  The  cable  giving 
the  output  for  week  ending  May  jq  has  nut  yet  been  received. 

New  River  Co.,  Ltd. — During  the  year  ended  March  2%  last 
a   nett   profit  of    /'to. 207,  or    only    /  .   was    obtained, 

making,  with  £1,9921  brought  in,  £2)1,389  available,  a  decrease 
of  £1,213.  Out  01  this  a  dividend  of  4  per  cent,  is  again  paid 
and  £500  added  to  reserve,  but  nothing,  against  £1.000  is 
transferred  to  estate  improvement  account  and  slightly  less  at 
■rried  forward.  Changes  in  the  balance-sheet  are  of 
no  import. 
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No  Deluding  Peace 

Essays  on  the  Main  Lines  upon 
which  alone  Peace  can  be  granted 
to    the    Aggressor    in    this    War. 

By    A.    J.    WILSON. 

"There  is  a  decision  and  energy  in  the  writer's  style  and  outlook  which  is  very  refreshing,  and 
comes  with  the  more  authority  from  a  financial  expert." — Morning  Post. 

"It   should  help  powerfully  to  counteract  the  evidences  of   sentimentalism  in   relation   to  this  grave 
uestion  which  are  already  showing  themselves  in  this  country." — Glasgow  Evening  Times. 

"Will  stir  the  blood  of  any  Briton  who  reads  them." — Financial  News. 

"  The  articles  are  written  with  the  accustomed  vigour  that  is  attached  to  anything  that  comes  from  the 
pen  of  Mr.  Wilson,  and  might  well  be  studied  by  those  inclined  to  consider  matters  a  little  way  ahead." — 
Standard . 

"It  is  a  book  the  public  should  consult  alike  for  its  freshness  of  thought  and  its  vigour  of  style." — 
Daily  Chronicle. 


ONE    SHILLING    NETT.      BY    POST    1/1 


In  lots  of  six  or  twelve  for  distribution,  post  free  at  the  published  price. 


London:  "THE  INVESTORS'  REVIEW,"  Norfolk  House,  Norfolk  Street,  W.C. 


GRESHAM 

FIRE  Hi  ACCIDENT  INSURANCE  SOCIETY,   Ltd. 

Head  Office:    ST.   MILDRED'S  HOUSE,  LONDON,  EX. 

AUTHORISED    CAPITAL      •      £500,000. 

SUBSCRIBED      -      £300,000.        PAID-UP  £200,000. 

Board  of  Directors. 

Chairman  :   Chas.  A.  Hanson,  Esq. 
(Messrs.  Coatcs,  Son  &  Co.) 
Deputy-Chairman  :  Sir  Reginald  Macleod,  K.C.B. 
C.  H.  Beadnell,  Esq. 


Laurence  Clrrie,  Esq. 
(Messrs.  Glyn,  Mills,  Currie  &  Co.) 

COURTENAY  C.    S.    FoOKS,  Esq. 

(Chairman,   South     Essex    Water 
Works  Co.) 

Henry  Hoare,  Esq. 
(Messrs.  Hoare,  Bankers.) 
Fire  Manager. 

T.  Brand  Miller. 


C.  C.  Macrae,  Esq. 
(Chairman  Railway  Debenture  and 
General  Trust  Co.,  Ltd.;  Deputy- 
Chairman,  London,  Brighton  and 
South  Coast  Railway.) 

The  Pt.  Hon.  Lord  Monk  Bretton, 
C.B. 

Accident  Manager. 

Thos.  A.  Polson. 


Tbe  Society  undertakes  the  following  cUssts  ot  business: 

FIRE 

LOSS   OF   PROFITS   RESULTING   FROM  FIRE. 

Fixed  Charges  and  Increased  Working  Expenses. 

PERSONAL  ACCIDENT  AND    SICKNESS. 

Specified  Diseases  and  all  Sicknesses. 

COUPONS. 
PUBLIC   LIABILITY. 

General  Third  Party  and  Shop  Risks. 

DRIVERS'  ACCIDENTS. 

Horse  and  Vehicle. 

PROPERTY  OWNERS'   LIABILITY. 

Landlords'  Complete  Indemnity. 

BURGLARY,   LARCENY,   AND  THEFT. 
HOUSEHOLDER'S   "COMPLETE   PROTECTION"  POLICY, 

Combining  the  risks  of  Fire,  Burglary  and  Accidents  to  Domestic  Servants. 

PLATE    GLASS. 

Private  Houses  and  Business  Premises. 

EMPLOYERS'  LIABILITY. 

Clerks,  Shop  Assistants,  Domestic  Servants,  &c. 

FIDELITY  GUARANTEES. 
MOTOR  CARS. 

Private  and  Commercial  Vehicles. 

MOTOR  CYCLES. 

LIFTS,    BOILERS,    ENGINE?,    ELECTRICAL    PLANT. 

Complete   Indemnity  and   Inspections, 
Branches  Throughout  the   United   Kingdom. 


NOTICE. 

BRITISH  PROPERTY  IN  ENEMY 
COUNTRIES. 


») 


(6) 


It  has  been  arranged  that  the  Public  Trustee  shall  keep  a 
record  of : — 

Debts  (including  Bank  Balances)  due  to  British 
subjects  from  persons  residing  in  enemy  countries. 
(Form  G.) 

Other  property  in  enemy  countries  not  included  in 
(a)  belonging  to  British  subjects.  (Form  H.) 
Any  person  desiring  to  record  such  claims  or  property  can 
obtain  the  necessary  form  for  that  purpose  from  the  Public 
Trustee.  Applications  should  be  made  to  the  Public  Trustee 
(Trading  with  Enemy  Department),  No.  2,  Clement's  Inn,  Strand, 
W.C. 

It  must  be  clearly  understood  that  the  action  of  the  Public 
Trustee  will  be  confined  to  entering  upon  the  record  claims  of 
which  particulars  are  supplied  to  him,  and  that  it  in  no  way 
commits  His  Majesty's  Government  either  to  responsibility  for 
the  correctness  of  the  claim  entered  or  to  taking  any  action  on  the 
conclusion  of  hostilities  or  otherwise  for  the  recovery  of  the  debts 
or  property  in  question. 

NOTE. — The  Public  Trustee  will  record  claims  against  Enemy 
Governments  in  respect  of  public  securities  of  those 
Governments  held  by  the  claimants,  but  other  claims 
against  Enemy  Governments  (e.g.,  in  respect  of  goods 
or  property  requisitioned  or  sequestrated  as  distinct 
from  claims  against  enemy  subjects)  should  be  notified 
to  the  Director  of  the  Foreign  Claims  Office,  S.W. 

SOUTH  MANCHURIAN  RAILWAY  COMPANY, 

LIMITED,  4J  PER  CENT.  STERLING  BONDS. 

NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS  due  1st 
July,  1915,  will  be  PAID  on  and  after  that  date  (Saturdays 
excepted),  between  the  hours  of  11  and  3,  at  the  Yokohama 
Specie   Bank,  Limited,  where  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior  to 
their  payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.  TATSUMI,  Manager. 
7,  Bishopsgate,  London,  E.C., 
June  15,  1915. 


Printed  by  the  St.  Clements  Press,  Ltd.,  Portugal  Street,  Kingsway,  London,  W.C,  for  the  Proprietors  of  The  Investors'  Review,  and  Published 

by  Clement  Wilson,  Norfolk  House,  Norfolk  Street,  Strand,  W.C. — June  19,  1915. 
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THE  YOKOHAMA  SPECIE   BANK, 

(Registered  in  Japan.) 


LIMITED. 


ESTABLISHED     1SBO. 


Subscribed  Capital       Yen  48.0O0.0O0 

Capital  Paid  Up Yen  30,000,000 

erve  Fund        Yan  19,600,000 


Antung-Hsien. 
Bombay. 

Calcutta. 
Changchun. 
Dalren  (Dalny). 
Fengtlen  (Mukden). 


Iliad  Offici:  YOKOHAMA. 
Branches  and  A  gencies  at 
Hankow,  Lyons 

Harbin.  Nagasaki. 

Honolulu.  Newchang. 

Hong  Kong.  New  York. 

Kobe  Osaka. 

Liaoyang.  Peking. 


San  Franolsco. 

Shanghai. 

Tleblmg, 

Tientsin. 

Tokyo. 

Tsinetau. 


- 


Los  Angeles.  Ryojun  (Poet  Arthur) 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  ol  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business 

Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:  7,  BISHOPSGATH,  E.C. 

K.    TATSUMI,  Manager* 


THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head  Office:    15,  Gracechurch  Street,  London,  E.C. 


Capital  Authorised 
Capital  Issued 
Capital  Paid  Up  ... 
Reserve  Fund 


£1,500,000 

1,125,000 

562,500 

500,000 

Branches  : 
INDIA.    BURMAII,    CEYLON,    STRAITS 
t:       SETTLEMENTS.    AND    CHINA.        :: 

The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  of  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

the  Hast,  on  terms  to  be  had  on  application. 
DEPOSITS  received  for  one  year  at  4  per  cent,  per  annum.    Rates  for  other 

periods  on  application. 
On  current  aooounta  interest  is  allowed  at  1  per  cent,  per  annum  on 
daily  balances. 


LIFE  ASSURANCE  AT  MINIMUM  RATES. 

A  Plan  of  Assurance  Specially  Adapted  for  Present  Times. 
For  particulars  address  (he 

GRESHAM  LIFE  ASSURANCE  SOCIETY, 

St.  Mildred'*  House,  Poultry,  E.C.  LTD- 


FOUNDED       1S48- 


FUNDS     £  10,500.000. 


THE  GRESHAM  FIRE  AND  ACCIDENT  INSURANCE 

SOCIETY,  LIMITED. 

Transacts  all  classes  of  Fire  and  Accident   Business. 

Chirp  Oppice  :   St.  Mildred's  House,  Poultry,  London,  E.C. 


CHARTERED  BANK  OF  INDIA, 
AUSTRALIA,  AND  CHINA, 

38,   Bishopsgate,    London,    E.C. 

Incorporated  by  Royal  Charter. 


Capital,  £1,200,000.     Reserve  Fund,  £1,800,000. 


Court  of  Directors. 


SIR  MONTAGU  CORNISH 

TURNER,  Chairman. 
SIR    HENRY    S.    CUNNINGHAM, 

K.C.I.  E. 
THOMAS  CUTHBERTSON,  Esq. 
SIR  ALFRED  DENT,  K.C.M.G. 


WILLIAM       HENRY       NEVILLE 

GOSCHEN,  Esq. 
The  Right    Hon.  LORD  GEORGE 

HAMILTON,  G.C.S.I. 
WILLIAM  FOOT  MITCHELL, 

LEWIS  ALEXANDER  WALLAC 


\ct, 


Managers:  T.  H.  WHITEHEAD  and  T.  FRASER. 
Sub-Manager:  W.  E.  PRESTON. 


[Esq. 


Bankers  : 

I  Ml:    BANK    OF    ENGLAND. 

Till-:    LONDON    CITY    AND    MIDLAND    BANK,    Limited. 

THB    LONDON  COUNTY  &  WESTMINSTER    BANK.    Limited. 

THE     NATIONAL    PROVINCIAL    BANK    OF    ENQLAND.     Limited. 

THB    NATIONAL    BANK    OF   SCOTLAND,    Limited. 

The  Corporation  buy  and  receive  for  collection  Bills  ol  Exchange,  grant 
Drafts  and  transact  general  banking  business  connected  with  the  East. 
DEPOSITS  OF  MONEY  are  received  lor  fixed  periods  on  terms  which 
may  be    ascertained  on  application.       Interest  payable    half-yearly, 
30th  June  and  jist  December. 

UNION      BANK     OF     CANADA. 

Incorporated  1865  Head  Oppice  :  WINNIPEG. 

PAID-UP  CAPITAL t5.000.00* 

REST    AND    UNDIVIDED    PROFITS Sj.ooe.oco 

TOTAL    ASSETS    OVER t8e.ooe.ooe 

The  Bank  has  over  SOO  Branches  in  Canada  and  Agent,  In  tht  principal 

cities  in  America. 

London  Commiitit: — 

J.   L.igh  Wood.  E.O..  CMC.;  Hon.  SiJn.y  Pool  ;  F.  W.  A. ho.  Emm 

Deposits  Reoeivad  for  fixed  periods  at  favourable  rates,  which  mar  be 

ascertained  on  application  to 

London  Offices:  I,  PRINCES  STREET,  E.C.,  sad  IS.  HAYSUtScT.  S.W. 

"Why  and  Where  to  Assure'* 

Those  desiring  to  effect  Life  Assur- 
ance of  any  kind  should  obtain 
a  copy  of  this  Pamphlet  from  the) 

SCOTTISH    AMICABLE 

LIFE      ASSURANCE      SOCIETY. 

(established  18*8.) 
Head  Office     -     -    S3,  St.  Vloe.nl  Place.  OUafew. 
London  Office  -    -    -     I.  Thri.d...dl.  Street,  EX 
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BANKS. 


STANDARD   BANK 
of  SOUTH    AFRICA,  ltd. 

Bankers  to  the  Government  of  the  Union  of  South  Afrfoa  In  Cape  Provlnoe  ; 

to  the  Imperial  Government  In  South  Africa,  and  to  the  Administration  of 

Rhodesia. 

SUBSCRIBED    CAPITAL 


PAID-UP  CAPITAL  .. 
RESERVE  FUND  .. 
UNCALLED    CAPITAL 


Win,  Reierson  Arbuthnot,  Esq. 

Sir  David   Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
James  Fairbairn  Finlay,  Esq.,  C.S.I. 


BOARD  OF  DIRECTORS. 


£6.194.100 
£1.548.525 
£2,000.000 
£4.645.575 

£8.194.100 


Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right  Hon.  Lord  Sydenham,  G.C.S.I., 

G.C.M.G.,G.C.I.E. 
Right  Hon.  Lord  Welby,  P.C.,  G.C.B. 


HEAD  OFFICE  :  10,  CLEMENTS  LANE,  LOMBARD  ST.,  LONDON,  B.C. 

Hamburg  Agency:  a7,  ALSTERDAMM. 

New  York  Agency:    55,  WALL    STREET. 

OVER    100  BRANCHES  AND    AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Province, 
Natal,  Orange  Free  State,  Transvaal.  Rhodesia,  Nyasaland.  East  Africa  Protectorate, 
Uganda,  Zanzibar,  Portuguese  East  Africa  and  the  Belgian  Congo,  and  with  the  Bank's 
Agencies  in  Hamburg,  New  York,  and  elsewhere. 

CO  RRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 

THH  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  avaUable  in  all  parts  of  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

VURCHASE  and  SALE  ol  Stocks  and  Shares  effected. 

DIVIDENDS,  ANNUITIES.  Etc.,  received. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Officers  of  the  Bank  are  bound  not  to  disclose  the  transaction  of  any  of  its  customers. 

NOEL  JENNINGS,  London  Manager. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1862. 

Authorised  Capital £4,000,000 

Paid-up  Capital  1,800,000 

Reserve  Fund 2,000,000 

BRANCHES — 

ARGENTINE.— Buenos  Aires,  Rosario,  Mendoza,  Concordia,  Bahla 
Blanca,  Cordoba,  Tucuman,  Parana,  Barracas  (Buenos  Aires),  Once 
(Buenos  Aires),  Boca  (Buenos  Aires),  Calle  Santa  F£  (Buenos  Aires), 
Calle  B  de  Irigoyen  (Buenos  Aires).  URUGUAY.— Montevideo, 
Monte  video  Agency  (Calle  Rio  Negro),  Paysandu  (Agency),  Salto 
(Agency).  BRAZIL. —  Rio  de  Janeiro,  Sao  Paulo,  Santos,  Per- 
nambuco,  Para,  Bahia,  Victoria,  Curityba,  Manaos  (Agency).  CHILI— 
Valparaiso  FRANCE— Paris  (16  Rue  HaliSvy).  BELGIUM— Antwerp 
(MPlacede  Meir).  Agencyin  New  York  and  Agcntsthroughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued.    Bills  negotiated, 

advanced  upon  or  sent  for  collection. — 7,  Princes  Street,  E.C. 


CANADA. 


THE    BANK    OF 
BRITISH    NORTH    AMERICA. 


Established  1836. 


INCORPORATED  by  ROYAL  CHARTER  1840. 


PAID-UP  CAPITAL     ..    £  1,000,000.  RESERVE  FUND      ..     ,(620,000. 

Head  Office:— 5,  GRACECHURCH  STREET,  LONDON,  E.C. 

Court  of  Directors. 

F.  R.  S.  BALFOUR.        J.  H.  MAYNE  CAMPBELL.      F.  LUBBOCK. 

J.  H.  BRODIE.  E.  A.  HOARE.  C.  W.  TOMKINSON. 

E.  GEOFFREY  HOARE.  G.   D.  WHATMAN. 


Deposits  received  at  rates  which  may  be  obtained  on  application. 

Drafts.  Letters  of  Credit, 

Telegraphic  Transfers 

are  issued  by  the  London  Office  upon  the  Chief  Cities  and  Towns  throughou' 
Canada  and  the  United  States. 


ALL    KINDS    OF    BANKING    BUSINESS    TRANSACTED. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Old  Broed  Street,  E.C. 

Subscribed  Capital         .81,276.747     10    O 

Paid  up  Capital 669,587    10    O 

Re-serve  Fund  and  Undivided  Profits         ..  328  31  7    13    O 

Reserve  Liability  of  Proprietors       ..         ..  607,160       O    O 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 
Branches  and  Agents. 

BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 

DEPOSITS^  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 
on  application,  and  Banking  Business  of  every  description  conducted 
with  Australia. 

The  UNION  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incorporated  1880. 

Authorised  and  Issued  Capital,  £ 6,000,000. 
Paid-up  Capital,  £2, 000,000  ;  Reserve  Fund,  £1,060,000;  together   £3,960,000 

Reserve  Liability  of  Proprietors 4,000,000 

Total  Capital  and  Reserves £7,960,000 

*,££Rj9?F,CE  -        -        -        71,  CORNHILL,  LONDON.  E.C 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States,  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  maybe  ascertained 
on  application. 


BANKS. 


ESTABLISHED  IN 
18 17. 


BANK  OF   MONTREAL. 

Capital  Paid-up,  $16,000,000.         Reserve  Fund,  $16,000,000. 
Undivided  Profits,  81,252,864. 

President  h.  V.  MEREDITH.  Esq. 

Head  Office  and  Board  of  Directors     -       .  MONTREAL 

General  Manager  "  sir  FREDERICK  WILLIAMS  TAYLOR,  LLD. 

Assistant  General  Manager A.  D.  BRA1THWAITE. 

Branches  and  Agencies  throughout  Canada  and  Newfoundland  ;  also  at  New  York,  Chicago  and 
Spckane  in  the  United  States,  and  at  Mexico  City. 

London  Offices:  47,  Thread  needle  Street,  E.C, 

and  g,  Waterloo  Place,  Pall  Mall,  S.W. 

Committee  :    Sir  THOMAS  SKINNER.  Bart.        A.    MACN1DER,    ESQ. 
GEORGE  CYRIL    CASSELS,     Manager. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

The    Bank    undertakes    Monetary    business     with  all    parts   of  Canada,    Newfoundland 
and  the  United  States,  and  Issues  Sterling  and  Currency  Drafts  and  Cable  Transfers. 


INSURANCE. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED, 

HOLBOEN    BARS,    LONDON. 


Invested  Funds  exceed  -  £90,000,000. 


CLAIMS  PAID  £118,000,000. 


NATIONAL  BENEFIT 


LIFE  &  PROPERTY 
ASSURANCE  CO.,  LTD. 

INVESTED    FUNDS  -  -  £600.000. 

Attractive    LIFE    FIRE,  &   ACCIDENT   Policies. 

HEAD    OFFICES : 

NATIONAL    HOUSE.   2  7-28,   Newgate    Street.  LONDON.    E.C. 

Managing  Director:  J.  Francis,  J.P  ,  F.S.S. 


NOTICES. 


the    stock    exchange:. 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers 
m»y  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchange,  London. 

CITY    OF    YOKOHAMA    FIVE    PER    GENT. 

STERLINC   BONDS   FOR   £716,500. 

NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS  due  5th 
July,  1915,  will  be  PAID  on  and  after  that  date  (Saturdays 
excepted),  between  the  hours  of  11  and  3,  at  the  YOKOHAMA 
SPECIE  BANK,  LIMITED,  where  lists  may  be  obtained. 
Coupons  must  be  left  three  clear  days  for  examination  prior  to 
their  payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.  TATSUMI,  Manager. 
7,  Bishopsgate,  London,  E.C,  21st  June,  1915. 

LONDON  COUNTY  &  WESTMINSTER  BANK, 
LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  TRANSFER  BOOKS 
of  the  London  County  and  Westminster  Bank,  Limited,  will  be 
CLOSED  on  the  1st  July,  1915,  for  that  day  only,  for  the 
preparation  of  the  Dividend  payable  3rd  August,  1915. 

Proprietors  registered  in  the  Books  of  the  Company  on  the  30th 
instant  will  be  entitled  to  the  Dividend  on  the  number  of  shares 
then  standing  in  their  respective  names. 

A.  A.  KEMPE, 

41,  Lothbury,  E.C,  Secretary. 

22nd  June,  1915. 
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SATURDAY,  JUNE  26,  1915. 


CHSSSU?.')  Price  od. 


PUBLISHERS'    NOTICES. 

^bC  JnVCStOrS'  IRCVieW  isa  Subscription  Journal,  and  will 
"be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 

One  Year,  £1  Is.  Od.     Six  Months,  Us.      Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  4s.  Od.     Six  Months,  12s.  6d.    Three  Months,  6s.  6d. 

Snort  of  Three  months  the  Price  is  8d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  Is.  6d., 

postage  4d.  extra.    Bound  Volumes  15a.  6d.,  or  16a.  3d.  post  free. 

Cheques  and  P.O.  Drafts  shouk1  be  made  payable  to 

"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


Telephone  No. : 
Gerrard  9132. 


Telegraphic  Address : 
"Unveiling,  London." 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  front  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  tor  the  Insertion  of  reports  under  the  heading  of 
Companv  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


ANSWERS    TO    QUERIES. 

One   Reply    to    One    Question  —  One    Shilling.      Any 

numberof  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  iwoe 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee    of  One  Guinea,  per  annum  paid  in  advance, 
Key  to   the  previous  week's  replies  will  be  sent  early   in   tb 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Cnown  each,  plus  cost  of  the  telegram. 

Private  Letter*  in  answer  to  inquiries  can  be  bad  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken.  . 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


Passing    Events. 


The  chief  characteristic  of  the  revenue  statement  for 
the  week  ended  June  19  is  the  enormous  aggregate  of 
expenditure.  This  amounted  to  ,£,32,497,549  as  against 
.£4,638,338  a  year  ago,  no  less  than  £,"32,140,000,  or 
£,"27,993,000  more,  being  for  Supply  Services,  the 
largest  sum  ever  shown  for  war  expenditure  in  one 
week.  In  addition  £,"100,000  was  issued  for  bullion 
advances,  £7885,000  for  Treasury  bills,  and  £7250,000 
under  the  Telegraph  (Money)  Act,  1913,  making  the 
total  outflow  £,33,732,549.  Against  this  revenue  proper 
came  to  £'4,740,580,  the  bulk  of  which,  or  ,£2,752,000, 
is  provided  by  receipts  from  Kxoisc.  Customs  also 
brought  in  £372,000,  estate  duties  £460,000,  income- 
tax  £200,000,  and  the  Post  Office  £830,000.  More- 
over, £10,097,000  was  received  in  ways  and  means 
borrowings.  But  the  entire  income  was  £18,288,969 
short  of  the  expenditure  at  £15,443,580,  and  the  Ex- 
chequer balances  were  consequently  reduced  by  that 
figure  to  £87,880,432. 


Friday  morning's  news  from  the  various  seats  of 
war  really  does  nothing  to  lessen  the  favourable  impres- 
sion gathered  by  us  from  the  previous  day's  sad-hued 
bulletins.  Undoubtedly  much  disappointment  has  been 
Caused  by  the  apparent  defeat  of  the  Russians,  but  if 
intelligent  students  of  war  events  will  try  to  bear  in  mind 
the  aim  of  the  Germans  and  the  skill  with  which  it  had 
been  baffled  by  the  Russians,  they  will  see  cause  for 
satisfaction  oxer  the  withdrawal  of  an  intact  and  confi- 
dent army  from  Lemberg  rather  than  for  disappoint- 
men!.  We  have  explained  it  all  in  another  article,  but 
would  like  to  quote  here  what  Austrian  officers  taken 
prisoners  by  the  Russians  are  saying,  according  to  the 
able   and   well-informed   correspondent    of  the   Morning 

Post  in  Petrograd.    "  Victories,  what  do  w«  care  now 

for  victories?  They  bring  US  neither  joy  nor  ease.  We 
arc  so  weary  and  so  ruined  that  we  would  only  too  gladly 
Stop  this  war,  and  the  devil  may  have  the  Victories." 
As  a  fact,  all  German  aims  in  this  huge  wave  of  in- 
vasion have  so  far  been  baffled  in  the  East,  just  as  in 
the  West,  and  the  losses  almost  daily  inflicted  upon  her 
troops  have  hern  at  least  500,000  since  the  onrush  began 
two  months  ago.  The  Prussian  staff,  moreover,  has 
had  to  withdraw  many  of  its  best  troops  from  the 
western  frontier,  so  that  in  pulling  all  this  mass  of  poor 


deluded  humanity  eastward  in  a  vain  pursuit  the  Rus- 
sians are  contributing  most  powerfully  to  the  success  of 
the  French  and  our  efforts  to  end  the  war  speedily.  As 
we  read  the  news  this  morning,  it  seems  to  us  that  the 
complete  exhaustion  of  the  Junker-ruined  empires  cannot 
be  so  far  off.  If  we,  with  all  our  wealth,  find  it  some- 
thing of  a  financial  strain  to  maintain  the  fight,  what 
must  it  be  for  countries  immeasurably  less  rich  and 
whose  able-bodied  citizens  have  been  destroyed,  maimed 
for  life,  or  captured  during  the  11  months  the  war  has 
lasted  in  multitude  at  least  four-fold  and  pro- 
bably enough  nearer  ten-fold  greater  than  has  been  the 
ease  with  the  Allies?  How  much  greater  must  the 
strain  be  on  Germany?  How  much  more  complete 
Austria's  ruin?  Were  it  conceivable  that  the  war  could 
end  now  with  an  "  as-you-were  "  agreement,  the  middle 
empires  of  Europe  would  not  recover  from  the  lost 
they  have  inflicted  upon  themselves  by  their  abominable 
aggression  within  this  century.  But  our  great  con- 
solation in  seeing  this  ocean  of  blood  rising,  as  it  were, 
to  bear  into  oblivion  for  ever  many  of  the  institutions 
mankind  has  lived,  struggled,  or  grovelled  under  for 
c(  nturies  is  that  the  war  is  to  end  in  the  emancipation  of 
democracies.  "  Be  thrifty  and  save  for  the  war  ex- 
penses," say  the  great  ones  of  the  earth  to  the  poor. 
"  We  are  ready,"  is  the  answer,  "  but  oh,  ye  privileged 
ones  of  the  earth,  lead,  lead,  set  us  an  example." 

After  all,  the  Government  has  decided  to  abstain 
from  putting  raw  cotton  on  the  contraband  list,  and 
perhaps  it  is  right.  At  any  rate,  Captain  Pretyman, 
Secretary  to  the  Board  of  Trade,  explained  that,  thanks 
to  an  arrangement  made  with  a  group  of  merchants  in 
Holland  calling  themselves  the   Netherlands  I  '  'seas 

Trust,  the  step  urt;ed  by  ourselves  and  others  would 
be  avoided.  It  is  unquestionably  a  good  thing  if  it  can 
be  avoided,  because  our  fellow -citizens  in  India  and  in 
protected  Egypt  are  profoundly  interested  in  cotton 
production  ;  but  even  at  the  expense  of  hardship  to 
them,  or  increased  cost  to  ourselves,  we  believe  that 
steps  should  have  been  taken  long  ago  to  prevent  raw 
cotton  from  reaching  Germany  and  Austria.  However, 
this  Netherlands  Ov,  S  I  rust  has  entered  into  an 
undertaking  not  to  allow  specified  goods  to  go  to  belli- 
gerents thorough  Holland.  Any  goods  delivered  to  it 
under  licences  issued  by  the  War  Trade  Department 
will  be  kept  back.  A  good  arrangement  :  and,  said  the 
Captain,    investigations    made  by    the    British   Consul, 
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together  with  what  it  knew  otherwise  of  the  character 
of  this  Over  Seas  Trust,  led  the  Government  to  believe 
that  whatever  bargain  or  understanding  it  entered  into 
would  be  kept.  Consequently  a  proclamation  is  to  be 
issued  in  this  country  prohibiting  exports  of  any  goods 
to  Holland  except  when  consigned  to  these  merchants 
who  constitute  the  Netherlands  Over  Seas  Trust.  Should 
similar  organisations  be  established  in  other  countries, 
then  the  same  provision  will  be  extended  to  them.  The 
Dutch  are  an  honourable  nation — although  what  the 
Scotch  would  call  rather  "  gnippy  " — and  therefore  we 
think  the  Government  does  well  to  fall  in  with  this 
arrangement,  since  neither  the  present  Ministry  nor  its 
predecessor  showed  any  disposition  to  take  the  extrava- 
gant-looking course  mentioned  by  Sir  Henry  Dalziel, 
and  buy  up  at  a  cost  of  from  ^,'20,000,000  to 
^40,000,000  the  whole  American  supply.  Had  it  done 
so,  indeed,  the  difficulty  would  not  have  been  nearly  all 
removed,  because  cotton  could  have  been  obtained  by 
Germany  through  neutral  countries  from  India,  Egypt, 
Africa,  and,  perhaps,  South  America.  Supplies 
through  Holland,  at  least,  should  now  be  unavailable, 
and  we  ought  to  feel  really  much  obliged  to  the 
Dutch  merchants  who  have  come  to  our  help  in  the 
way  indicated,  for  they  and  their  country  are  in  a  very 
delicate  position. 


A%  we  expected,  the  Court  that  tried  rebel  De  Wet 
has  dealt  mercifully  with  that  poor  misguided  man. 
It  might  have  sentenced  him  to  death  and  imposed  a 
fine  of  ^5,000.  The  sentence  is  six  years'  imprison- 
ment and  a  fine  of  ,£2,000.  In  all  probability  the  term 
of  imprisonment  will  be  shortened,  but  whether  or  not, 
the  punishment  is  merciful,  for,  as  Judge  Lange,  who 
tried  the  case,  said  to  the  culprit,  "  Had  it  not  been  for 
you  and  some  others  associated  with  you,  we  should 
have  heard  nothing  about  rebellion."  De  Wet's  plea 
was  that  he  was  not  a  rebel  or  did  not  mean  to  be  a  rebel 
and  that  he  would  never  have  joined  the  Germans  ;  but 
the  facts  speak  for  themselves,  and  the  fallen  leader 
has  only  himself  to  thank  for  the  fate  which  has  over- 
taken him.  In  his  excuse  it  may  be  urged  that  he  was 
merely  an  untutored  Dutch  farmer  or  agricultural 
trader,  full  of  the  old  trekker's  prejudices  against  the 
English  oppressor,  too  ignorant  to  understand  the  posi- 
tion of  his  country,  the  danger  it  ran  from  Teutonic 
tyranny  and  the  consequent  necessity  laid  upon  all 
within  the  South  African  Union  to  band  together  to 
destroy  or  expel  the  enemy  apd  liberate  South  Africa 
from  a  permanent  menace  to  its  peace.  But  he  will  be 
forgiven.  Xo  rancour  is  felt  towards  ham  here,  and  we 
trust  that  we  shall  soon  see  the  end  of  the  consequences 
of  his  crude  and  bungled  attempt  to  put  back  the  clock. 


In  renewing  his  subscription,  a  Jewish  gentleman 
writes  to  us  as  follows: — "I  read  your  journal  with 
a  good  deal  of  pleasure,  but  the  only  jarring  note  to 
my  mind  is  that  you  speak,  perhaps  unwittinglv,  a  little 
scathingly  of  the  Jewish  people  at  times.  You  are 
constantly  talking  about  the  Jewish-run  German  news- 
papers, and  surely  this  cannot  be  helped  by  decent 
Jewish  people,  yet  your  remarks  are  apt  to  be  inter- 
preted as  derogatory  to  the  Jewish  community.  I  can 
only  trust  that  you  do  not  mean  them  as  such.  I  am 
sure  other  Jewish  readers  feel  as  I  do."  Possibly  we 
have  said  harder  things  about  German  Jews  than  many 
of  them  deserve,  but  so  far  from  being  "  hostile  "  to 
Jews  in  general,  we  admire  them,  and  regard  them  as 
a  most  valuable  element  in  the  population  of  any  free 
country.  It  is  not,  therefore,  because  they  are'  Jews 
that  we  gird  at  German  journalists,  but  because  they 
have,  to  our  thinking,  as  Jews,  forsaken  their  place  as 
enlightened  members  of  a  civilised  community.  Jews 
vary  according  to  their  circumstances,  like  other  people. 
In  this  country  and  in  France  the  Jew  is  a  free  man, 
and  has  been  so  for  generations.  As  such,  he  has  risen 
much  in  the  moral  scale,  and  the  more  he  tends  to 
loosen  the  strictly  tribal  bands  which  confine  his  soul 
in  the  ghetto,  and  warp  it  often  for  generations  after 
he  has  left  it,  the  higher  does  his  value  rise  as  a  citizen. 
What  would  modern  international  commerce  have  been 


without  the  Jew?  Where  is  to  be  found  a  more 
striking  example  of  Jewish  mental  force  and  business 
capacity  than  in  the  career  of  the  late  Herr  Kathenau,- 
founder  and,  until  the  other  year,  controller  of  the 
Allgemeine  Elektricitats  Gesellschaft,  a  business  which 
has  risen  from  the  most  insignificant  beginnings  to  be 
the  greatest  electric  appliances  manufacturing  corpora- 
tion in  the  world?  As  in  industry,  so  in  every  branch 
of  modern  industrial,  and  in  some  few  of  intellectual, 
life,  the  success  of  the  Jew  is  both  conspicuous  and 
well  deserved.  But  that  is  all  the  more  reason  why  we 
should  remain  dissatisfied  with  the  present  attitude  and 
position  of  the  German  Jew  towards  the  Teutonic  race. 
We  regard  him  as  having  to  a  great  extent  betrayed 
his  own  race.  How  different  is  the  story  of  the  Polish 
Jew  !  He,  once  so  looked  down  upon,  even  by  those  of 
his  own  nationality  in  other  countries,  has  thrown  him- 
self into  the  conflict  against  Russian  bureaucracy,  with 
all  its  stupid  oppressions  and  cruelties,  with  a  whole- 
heartedness  that  has  often  made  him  a  leader  in  the 
Polish  campaign  for  freedom.  He  has  died  in  the 
streets  for  liberty  with  as  much  joyous  abandon,  a 
faith  as  high,  as  any  Pole  or  Russian  who  ever  offered 
himself  to  the  sacrifice  for  love  of  his  kind.  Contrast 
the  attitude  and  conduct  of  that  kind  with  such  exhibi- 
tions of  cold-blooded  savagery  of  soul  as  those  of  Herr 
Dernburg,  whose  language  in  referring  to  the 
Lusitania  crime  was  so  brutally  Oriental  in  spirit  as  to 
rouse  the  people  of  the  United  States  to  hound  him  out 
of  their  country.  To  us  it  seems  that  the  German  Jew 
has  all  too  often  been  the  slanderer  of  his  own  people, 
just  as  he  has  been  the  betrayer,  by  reason  of  his 
higher  intellectual  capacity,  of  the  stupid  German 
pawns  of  empire  now  perishing  in  their  hundreds  of 
thousands  in  a  madman's  war,  without  knowing  why 
they  die. 

.  We  are  sincerely  glad  to  see  that  Mr.  Robertson 
Lawson  has  managed,  through  the  Court,  to  put  his 
position  in  connection  with  the  British  Australian 
Oil  Co.  in  a  clearer  light  than  it  stood  in  when  the 
dispute  between  him  and  the  board  broke  out  more 
than  two  years  ago.  As  everybody  know-s,  that  enter- 
prise proved  a  bitter  disappointment  to  its  initiators, 
and  to  nobody  more  than  to  Mr.  Lawson.  He  w-as  in- 
terested on  many  grounds,  but  not  least  as  himself  a 
large  holder  of  the  company's  debentures.  Without 
the  knowledge  of  the  debenture-holders  or  of  Mr. 
Lawson,  the  directors  unwisely  entered  into  an  agree- 
ment to  sell  its  assets  to  a  concern  called  the  Oil  Sales 
Co.,  and  in  the  course  of  the  dispute  which  arose  Mr. 
Lawson  found  cause  for  complaint,  on  which  he  founded 
an  action  against  the  British  Australian  Co.  He  asked 
for  an  injunction  restraining  the  Oil  Sales  Co.  from 
selling,  charging,  or  otherwise  disposing  of  any  of  the 
assets  that  purported  to  be  sold  by  it  under  agreement. 
The  end  of  what  promised  to  be  a  most  disagreeable 
law  suit  was  happily  arrived  at  sooner  than  looked 
probable  on  the  suggestion  of  Mr.  Justice  Eve,  before 
whom  it  was  heard.  Settlement  was  made  the  easier 
because  Mr.  Lawson  repudiated  any  idea  that  he  was 
charging  fraud  against  the  directors  as  individuals, 
and  in  the  end  the  following  embodied  the  terms  of 
what  may  be  called  the  "  treaty  of  peace."  It  involves 
a  satisfactory  vindication  of  Mr.  Lawson's  attitude,  as 
is  proved  by  the  final  clause,  "with  the  usual  conse- 
quences." That  means  the  payment  of  costs  by  the 
defendants.  As  Mr.  Holden,  counsel  for  Mr.  Robert- 
son Lawson,  stated,  all'that  was  alleged  was  that  there 
was  "  a  fraudulent  device."  "  If  the  directors  had 
Dlainlv  stated  that  the  agreement  w'as  not  as  it  should 
Have  been,  but  that  they  acted  honestly  and  bond  fide 
in  the  interests  of  the  debenture-holders,  the  action 
would  not  have  been  brought."  Personal  characters 
being  cleared  and  Mr.  Lawson  being  vindicated  in  his 
action,  there  was  no  longer  anything  to  fight  about. 
As  we  were  rather  hard  on  him  at  the  time,  not  fully 
grasping  the  nature  of  the  dispute,  we  are  very  glad  to 
get  this  opoortunitv  of  congratulating  him  and  making 
amends.  If  now  he  could  only  contrive  to  bring  pros- 
perity- to  the  Australian  Oil  Co.,  there  would  be  peace 
and  happiness  all  round  : — 
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The  plaintiff  not  alleging,  and  further  stating  that  he  never 

has  alleged,  any  fraudulent  conduct  on  the  part  of  the  board  of 

directors  oi  the  defendant  companion  Of  any  individual  member 

1  in  relation  to  the  tl  ject  matter  of  this 

ting  that  the  -aid  transaction  was  calculated  to 

prejudice  and  in  thai  1  of  the  rigl 

benture  sto  kholden,  the  defendants  agree  to  the  declara- 
tion  and   injunction   with  the   usual  consequences. 


I 


There  are  times  when  reasoned  criticism  can  be  most 
helpful  and  beneficial,  and  again  there  are  times  when 
even  the  most  sincere  criticism  may  be  merely  mis- 
chievous. We  have  carefully  studied  the  report  of  the 
meeting  of  the  Forestal  Land,  Timber  and  Railways 
Co.,  Lid.,  held  at  the  end  of  last  week,  and  have  failed 
to  discover  any  solid  ground  whatever  for  the  agita- 
tion that  a  handful  of  shareholders  organised  against 
the  management.  It  appears  to  have  been  based  partly 
( >  1 1  personal  grounds  and  partly  on  misconceptions,  but 
in  any  case  it  would  seem  to  have  been  as  futile  as  it 
was  ill-advised.  In  its  origin  the  company  was  largely 
German,  and  until  the  outbreak  of  the  war  there  was 
■quite  naturally  a  very  considerable  German  element  in 
its  management.  Hut  immediately  the  war  broke  out 
the  two  German  directors,  Messrs.  Hartencck  and 
Renner,  were  removed  from  the  board,  and  other  Ger- 
man officials  were  gradually  replaced,  although  in  some 
cases  only  with  the  greatest  reluctance..  Even  so,  the 
sleuth-hounds  of  the  Harmsworth  Press  type  were  not 
satisfied,  and  in  any  foreign-looking  name  they  smelt 
blood  and  alien  enemies.  Baron  E.  B.  d'Frlanger  did 
quite  the  wisest  thing  in  the  circumstances.  Although 
i!  was  not  his  turn  to  come  up  for  re-election,  he  de- 
cided to  submit  his  position  to  the  general  body  of 
shareholders.  His  father  was  a  German,  who  had 
emigrated  at  a  very  early  age,  and  he  himself  was  born 
in  France.  He  became  a  naturalised  Englishman  as 
soon  as  he  attained  his  majority,  and  he  has  soent  most 
of  his  life  here  as  a  very  loyal  and  enterprising  British 
subject.  Mr.  Rueff  is  a  Sw  iss;  naturalised  Britisher,  and 
managing  director  of  the  powerful  and  well-managed 
Swiss  Bankverein,  while  Mr.  Kick  was  a  Hollander  be- 
fore he  became  English  by  naturalisation.  These  are 
the  men  that  the  spy-hunters,  in  their  indiscriminating 
stupidity,  would  like  to  make  "  frightful  "  examples  of  ! 
Fortunately,  the  great  body  of  shareholders  showed 
little  sympathy  with  their  agitation,  and  the  accounts 
were  adopted  with  only  half-a-dozen  dissentients.  The 
company  has  certainly  been  passing  through  difficult 
times,  but  there  is  every  reason  to  believe  that  its  chief 
troubles  have  been  surmounted,  although  it  is  likely 
enough  that  nothing  much  can  be  done  in  the  way  of 
realising  the  land  assets  during  the  next  few  vears.  But 
the  fact  that  the  trade  with  the  Continent  in' logs  must 
be  suspended  for  a  long  time  to  come  will  give  a  great 
impetus  to  the  local  production  of  quebracho  extract, 
which  is  the  company's  most  profitable  industry,  and  we 
should  not  be  surprised  if  it  secures  such  a  hold  of  this 
business  that  it  may  not  be  willing  to  dispose  of  logs 
on  the  same  terms  as  formerly.  At  any  rate,  the  German 
makers  of  tanning  extract  will  probably  find  that  a  very 
considerable  portion  of  their  trade  is  gone,  and  that 
should  be  all  to  the  advantage  of  the  Forcstal  Co. 


In  its  year  ended  May  15  the  Distillers  Co.,  Ltd., 
suffered  a  considerable  set-back  from  the  progress 
made  in  the  previous  12  months.  During  1913-14 
an  advance  of  /'30,00c.  was  made  in  gross  profits,  but 
this  time  the  sum  of  .£'277,949  obtained  showed  a  de- 
crease of  £32,956,  while  income-tax  and  general 
charges  rose  respectively  ,£6,707  and  ,£.'1,109,  so  that 
the  nett  profit,  after  meeting  debenture  interest,  was 
£39,607  down  at  ,£,'206, 243,  or  £13,000  less  than  two 
vears  ago.  The  balance  brought  in  was  only  ,£1,794 
larger  at  £21,017,  and  the  available  surplus,  there- 
fore, was  £37,813  smaller  at  £227,260,  but  this  year 
the  directors  consider  that  it  is  not  necessary  to  make 
any  allowance  for  distilleries'  depreciation  beyond  the 
expenditure  on  new  buildings  and  plant,  which  has 
already  been  met  out  of  revenue.  A  year  ago  this 
required  £46,488,  but  now,  in  addition  to  maintaining 
the  ordinary  dividend  at    to  per  cent.,  'he  directors  are 


able  to  increase  the  transfer  to  fire  insurance  fund 
by  £5,000  to  £9,061  and  to  carry  forward  £4,114 
more  at  £25,139  after  again  setting  aside  £50,000 
to  reserve.  In  the  balance-sheet  land  and  buildings 
stand  at  £775,000  and  plant  and  utensils  at  £300,000, 
against  which  the  reserve  and  fire  insurance  fund 
amount  to  £690,000.  Against  a  drop  of  £77,779  to 
£188,133   in   bills   receivable,  cash   is  up  £14,487  at 

.665  and  stocks  have  risen  by  £181,591  to 
£1,000,223.  The  company  has  had  to  borrow  a 
further   £41,434    from    subsidiary   companies,    raising 

bt  in  that  direction  to  £206,817,  but  its  liability 
to  sundry  creditors  has  been  reduced  by  £51,042  to 
£103,221.  At  the  meeting  to  be  held  on  July  16  we 
shall  doubtless  get  some  explanation  of  the  big  de- 
cline registered  in  profits. 


"  Little  need  be  said  about  the  report  of  the  Great 
Indian  Peninsula  Railway  Co.  for  the  six  months  ended 
March  31  last  beyond  giving  the  results  of  the  working. 
Gross  receipts  fell  off  Rs.  62,69,534  to  Rs.  4,15,18,389, 
but  expenses  were  pared  down  with  such  rigour  as  to 
show  a  reduction  of  Rs.  75,86,608  at  Rs.  2,03,97,758, 
quently  the  nett  revenue  of  Rs.  2,11,20,361  was 
Rs.  13,17,073  better.  Interest  charges,  however,  ex- 
panded Rs.  6,38,13a  to  Rs.  1,38,18,846,  and  the  sum 
left  as  the  company's  share  of  surplus  profits  after 
paying  income-tax  was  only  Rs.  62,138,  a  decrease  of 
Rs.  3,28,918  compared  with  the  corresponding  period 
of  the  previous  year.  It  follows  that  this  tiny  amount 
turned  into  sterling  produced  only  £4,130,  which,  with 
£571)  brought  from  the  previous  account,  gave  £4,709 
to  divide.  Out  of  this  the  directors  propose  a  dividend 
of  3s.  6d.  per  cent,  instead  of  the  £1  paid  a  year  ago, 
and  that  will  leave  barely  £203  to  be  carried  forward, 
exclusive  of  'interest  on  deposit  which  becomes  due  on 
the  30th  inst.  Capital  expenditure  during  the  half-year 
seems  to  have  amounted  to  about  £1,046,783,  or 
Rs.  1,57,01,767.  Adding  this  figure  to  the  expenditure 
shown  for  the  first  half  of  the  company's  year  we  get  a 
total  of  Rs.    3,00,93,802,  or  more  than  £2,000,000  of 
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new  capital  sunk  in  improving  the  condition  of  the  line, 
its  works,  and  stock.  In  the  matter  of  length  there  was 
only  14.31  miles  added  during  the  half-year,  but  the 
quadrupled  line  was  lengthened  by  six  miles,  and  a  nett 
increase  of  over  40  miles  occurred  in  the  double  line, 
allowance  made  for  the  portion  quadrupled.  Altogether 
at  the  end  of  the  half-year  the  company  possessed  21 
miles  of  four-line  track,  651  miles  of  double  line  track, 
and  2,309  miles  of  single  line,  including  State  lines.  As 
regards  the  enormous  decrease  in  working  expenses 
which  was  most  conspicuous  in  maintenance,  locomo- 
tive and  carriage  and  waggon  expenses — the  first- 
named  category  being  nearly  59  per  cent,  down, 
wagon  repairs  over  43  per  cent,  lower,  and  locomotive 
expenses  fully  12  per  cent,  smaller — the  directors  say 
that  it  was  generally  due  to  the  economy  effected  owing 
to  restriction  on  account  of  the  war,  though  a  small 
part  of  it  was  consequent  upon  the  diminished  traffic. 
Even  so  the  contraction  is  unpleasant  to  contemplate  in 
view  of  the  future.  How  great  it  was  is  revealed  in  the 
statement  that  for  the  first  half  of  the  year  the  ratio  of 
working  expenses  to  gross  earnings  came  to  78.50  per 
cent.,  while  for  the  second  half  it  fell  to  49.13  per  cent. 
This  great  disparity,  say  the  directors,  "  may  probably 
be  attributed  to  want  of  proper  control  over  the  expendi- 
ture." In  the  first  four  months  of  the  company's  year 
there  was  no  thought  of  war,  and  the  spending  depart- 
ments "  drew  freely  from  stores  the  supplies  they  would 
want,"  and  the  value  of  the  material  abstracted  was 
promptly  taken  to  account.  That  surely  is  a  most 
significant  admission.  We  hope  it  may  be  taken  to 
signalise  a  wholsome  change  in  the  habits  prevalent  in 
the  administration  of  our  Indian  railways.  They  have 
been  notoriously  wasteful  habits  from  the  beginning, 
and  there  can  be  no  room  for  waste  in  time  to  come,  if 
our  Indian  Government  is  to  Live  and  thrive.  Accom- 
panying the  report  of  the  railway  we  have  the  figures 
relating  to  the  annuity  branch,  which  shows  that  the 
total  amount  invested  in  the  sinking  funds  on  May  31 
last  was  £5,260,101,  an  increase  of  £221,566  upon  the 
total  shown  at  December  31,  1914.  Of  this  aggregate 
the  largest  holding  is  in  Great  Indian  Peninsula  Rail- 
way "  B  "  annuity,  the  capitalised  value  of  which  is 
given  at  £3,155,770  at  the  latest  date. 


Further  considerable  progress  was  made  by  the 
National  .Bank  of  New  Zealand,  Ltd.,  in  its  year 
ended  March  31.  Following  an  increase  of  over 
£9,000  in  the  previous  year  nett  profits  are  now 
£4,867  up  at  £149,763,  but  this  is  not  the  entire 
story,  for  expenses  showed  an  increase  of  £12,348 
at  £125,476,  so  that  actually  the  gross  profits  of 
£275,239  were  £17,215  better.  The  balance  brought 
in  was  also  .£6,561  larger  at  £43,317,  and  the 
directors  therefore  had  £11,428  more  at  £193,080  to 
distribute,  out  of  which  the  dividend  of  12  per  cent. 
and  the  bonus  of  1  per  cent,  are  as  usual  paid, 
though  the  dividend  absorbs  some  £3,000  more.  In 
addition  reserve  again  gets  £20,000,  while  the  appro- 
priation to  premises  account  is  raised  by  £5,000  to 
£20,000,  but  £500  less  at  £3,500  is  set  aside  to  pay 
staff  bonus  and  £1,000  less  at  £4,000  to  pension  and 
gratuity  funds.  These  allocations  leave  £4,763  more 
at  £48,080  to  be  carried  forward,  so  that  prudent  use 
has  been  made  of  the  extra  funds.  Notes  in  circula- 
tion have  risen  £209,616  to  £465,515  and  deposit 
and  current  accounts  £435,743  to  £4,740,397,  but 
bills  payable  and  other  liabilities  have  been  reduced 
by  £200,581  to  £699,093.  Among  assets  we  note  an 
increase  of  £75,256  to  £988,848  in  coin  and  bullion, 
but  cash  and  money  at  call  and  short  notice  come  to 
£13,121  less  at  £244,424.  Investments  also  are 
£136,653  up  at  £659,067,  and  bills  receivable  and 
remittances  in  transit  £536,315  higher  at  £1,370,158, 
but  bills  discounted  have  fallen  off  £230,393  to 
£578,163.  The  value  of  the  bank's  property  and 
furniture,  &c,  has  been  increased  by  £75,281  to 
£161,037,  while  the  aggregate  of  £7,444,585  for  the 
entire  balance-sheet  shows  an  advance  of  £468,542. 
With  the  present  addition  the  reserve  fund  will  total 
£685,000-. 


A  most  comfortable  prosperity  attended  the  conduct 
of  Kynoch  Ltd.'s  business  in  its  year  closed  April  3 
last.  The  profit  earned  was  no  less  than  £30,397  better 
at  £152,872,  and  when  the  £40,348  brought  forward 
is  added  the  distributable  total  of  £193,220  thus 
attained  is  £41,397  up,  so  the  directors  are  able  to 
double  the  dividend  on  the  ordinary  shares,  making  it 
10  per  cent.,  and  in  addition  to  give  the  holders  a  bonus 
of  as.  per  share,  equal  to  another  10  per  cent.  They 
thus  get  20  per  cent,  for  the  past  year  instead  of  5  per 
cent.,  and  the  directors  may  almost  be  said  to 
apologise  for  their  generosity  by  pointing  out  that  they 
have  been  influenced  by  the  consideration  that  the  ordi- 
nary shareholders  "have  for  many  years  received  no 
dividend  at  all  and  for  the  last  two  years  only  a  small 
one,  although  the  recovery  in  profits  would  have  justi- 
fied larger  distributions."  Presumably  this  plea  in 
mitigation  of  the  offence  of  making  too  much  money. 
one  of  the  newest  crimes  companies  are  to  be  held 
liable  for,  will  be  accepted  on  this  occasion,  but  it  is 
ten  to  one  the  board  will  be  warned  not  to  sin  again. 
Besides  paying  this  additional  dividend  £50,000  is 
placed  to  the  reserve  fund  ;  but  a  year  ago  £17,000  was 
written  off  capital  expenditure  and  investments  and 
£3,000  assigned  to  cover  loss  on  bad  debts,  and  neither 
of  these  assignments  are  mentioned  this  time.  Con- 
sequently, although  the  reserve  fund  gets  this  £50,000, 
as  against  nothing  at  the  end  of  the  preceding  year,  the 
balance  left  to  carry  forward  is  only  £14,273  down  at 
£26,074.  During  the  year  the  board  granted  many  in- 
creases and  bonuses  to  their  employees,  and  formed  a 
fund  amounting  to  5  per  cent,  of  the  total  earnings  of 
all  engaged  on  turning  out  munitions  from  the  declara- 
tion of  war,  payable  on  the  return  of  peace.  Thus  "  the 
claims  of  labour  for  fair  recognition  of  the  increased 
cost  of  living  and  extra  work  necessitated  by  the  war 
have  been  fully  met  and  protected  in  priority  to  the 
interest  of  the  shareholders."  That  is  the  opinion  of 
the  board,  and  appears  to  be  well  founded.  No  progress 
has  been  made  in  moving  the  businesses  at  Eyre  Street 
and  Lodge  Road  to  Witton,  because  work  could  not  be 
stopped  to  do  it.  The  company's  peaceful  interests  con- 
tinued to  improve  during  the  year,  and  have  contributed 
their  share  to  the  results  now  shown.  The  board's 
story  is  thus  a  good  one,  but  pressure  of  Government 
orders  compelled  an  increase  of  capital  by  £11 1,753, 
raised  by  calls  upon  the  ordinary  snares.  The  money 
enabled  the  company  to  render  "  the  greatest  assist- 
ance to  the  country,"  which  is  an  agreeable  fact  to 
know.  Beyond  that  change,  the  liabilities  side  of  the 
balance-sheet  shows  nothing  to  insist  upon.  Sundry 
creditors  are  owed  £92,800  more  at  £298,784,  but  the 
debenture  debts  are  about  £22,500  less.  Capital  ex- 
penditure upon  the  properties  at  home  and  abroad  has 
risen  £24,513  within  the  12  months  to  £1,243,319,  and 
stock-in-trade  is  £84,121  higher  at  £518,677.  There 
is  also  an  increase  of  £149,019  in  the  item  sundry 
debtors,  making  it  £300,068.  Investments  and  cash 
are  £1,358  higher  at  £186,493.  -^s  there  is  no  profit 
and  loss  account  a  recital  of  these  items  is  comparatively 
useless  in  indicating  the  inner  position  of  the  business, 
but  there  is  nothing  at  all  out  of  the  way  in  the  figures 
in  present  circumstances  or  that  suggests  other  than  a 
quite  satisfactory  state  of  affairs. 

Notwithstanding  an  unfortunate  stoppage  of  work 
in  April,  1914,  which  reduced  the  iron  and  steel  depart- 
ments to  a  state  of  idleness  for  four  and  a-half  months, 
and  the  outbreak  of  war  last  August — the  two  together 
affecting  adversely  the  output  of  the  collieries  by  nearly 
250,000  tons — the  nett  income  of  the  Ebbw  Vale  Steel, 
Iron  and  Coal  Co.,  Ltd.,  for  the  year  ended  March  31 
was  £35,462  up  at  £263,861.  This  increase,  however, 
was  doubtless  due  to  the  saving  of  £147,012  effected 
in  wages,  which  only  amounted  to  £996,982.  Out  of 
the  above  sum  £37,615  had  to  be  set  by  to  meet  the 
loss  by  stoppage  of  works  and  collieries,  but  although 
local  rates  and  workmen's  compensation  took  £3,789 
more,  gross  profits  were  only  £5,942  lower  at 
£160,930,  making,  with  £11,999  brought  in,  a  total 
of  £172,929,  or  £5,636  less.  Three  new  charges  have 
been  deducted  from  this  sum— £18,467  for  interest  on- 
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Bpecial  loans,  £-'.2,665  for  war  allowances  to  offi 
and  dependents  of  company's  workmen,  and  £22,500 
for  a  reserve  for  bad  debts,  but  against  these  m>  allow- 
ance lias  been  made  out  of  revenue  for  the  expenditure 
on  new  works,  compared  with  .£53,116  last  time. 
Ordinary  shareholders,  however,  have  to  be  satisfied 
witli  a  smaller  dividend  of  "]\  per  cenl.  instead  of  10  per 
cent.,  a  payment  which  leaves  £9,299,  or  £2,700  less, 
to  be  carried  to  the  current  year's  accounts.  During 
the  year  the  total  expenditure  for  property  purchased 
on  new  work  amounted  to  £19  (,'";  (■  of  which  £179. x77 
lias  bein  charged  to  property  account,  on  balance 
£•77.^-  up  :|I  £I>434>996)  and  £14,217  to  suspense 
outlay  account,  making  it  £104, S5;,.  The  balance- 
sheet  shows  also  that  debtors  owe  £^5,156  more  at 
£362,834,  but  that  investments,  owing  to  the  reduction 
°f  £25>297  to  £8,907  in  other  loans,  are  £23,321 
down  at  £25,030.  Sundry  liabilities,  however,  have 
risen  £204,295  to  £033,992,  while  the  excess  of  pay- 
ents  over  receipts  has  reduced  the  reserve  against 
Vest  Somerset  Mineral  Railway  guarantee  by 
,£0,769  to  £33,933.  In  view  of  the  large  additional 
outlay  on  new  works  and  in  order  to  provide  the  work- 
ing capital  now  necessary,  the  directors  propose  to 
increase  the  ordinary  share  capital  by  £400,000,  half 
of  which  will  be  issued  shortly.  An  agreement  has  been 
signed  to  purchase  1,200  acres  of  iron  ore  on  bearing 
lands  in  Northamptonshire,  and  arrangements  have 
been  made  for  the  purchase  of  the  freehold  on  a  cash 
'  asis. 


The  following  circular  has  been  sent  to  the  share- 
holders of  the  Manchester  Ship  Canal  Co.  There  is 
a   prima  facie   case   for    the    complaint     undoubtedly, 

I  though  pleas  in  mitigation  of  the  offence  also  exist  : — 
MANCHESTER    SHIP   CANAL    SHAREHOLDERS' 
ASSOCIATION. 
Ladies  and  Gentlemen, — 

The  above  association  has  beeen  formed  by  a  number  of  share- 
holders who  are  dissatisfied  with  the  financial  results  and 
working  of  the  Ship  Canal. 

One  good  reason  for  such  an  association  is  the  fact  (hat 
although  for  upwards  of  21  years  the  Ship  Canal  has  been  in 
operation,  it  has  failed  to  return  any  dividend  upon  its  eight 
millions  of  share  capital. 

Under  the  present  system  of  control  there  is  no  prospect  of 
any  satisfactory  return  being  made  to  the  shareholders. 

The  canal  has  benefited  Manchester  and  other  local  corpora- 
tions, merchants,  property  and  land  owners,  ship  owners, 
carriers,  &c,  the  persons  who  have  not  received  any  return 
being  the  unfortunate  shareholders.  The  growing  traffic  of  late 
years  has  proved  delusive,  and  as  increased  receipts  are  swal- 
lowed up  by  extra  expenses  the  shareholders  are  worse  off 
th-in  ever. 

When  the  present  market  values  of  our  shares  are  considered, 
'  iz.,  £10  preference  share  at  28s.,  £10  ordinary  share  at  20s., 
suiely  it  is  time  we  all  bestirred  ourselves  to  increase  the  value 
of  our  property. 

Therefore,  a  new  policy  in  the  interests  of  all  concerned  hu 
become  imperative,  and  it  is  only  by  combination  and  organisa- 
tion that  our   financial   redemption  will   be  accomplished. 

It  may  be  deemed  necessary  by  the  shareholders  to  requisi- 
tion the  company  to  convene  an  extraordinary  general  meeting 
with  the  view  of  obtaining  an  independent  expert  enquiry  into 
the  past  ami  present,  and  suggestions  "for  the  future,  financial 
and  working  arrangements  of  the  canal,  and  the  issuing  of  a 
report  thereon  to  the  general   body  of   shareholders. 

There  are  upwards  of  thirty  thousand  persons  on  the  register 
— a  patient  and  silent  multitude.     It  is  in  order   thai  these  can 
make   their  Complaint!    manifest,   and    their    strength    effe  1 
that  we  publish  this  invitation  for  you  to  join  the  association. 

l'i  vidc.l  with  an  efficient  organisation,  we  can  and  will 
accomplish  the  end  we  have  in  view,  viz.,  the  prosperity  of  tie' 
canal  and  its  shareholders. 

(Signed)  On  behalf  of  the  committee, 

*P.    VAUQHAN     |i>\ks.    Chairman. 
Chas.  T.   Hroxi  r.   M.Inst,(  I.E. 
l'i,  i-  1 '-':  airman. 
IIknrv  Santon,  Hon.  Treasurer. 
Herbert   W.    1'orritt.    Secretary. 

It  is  no  wonder  that  the  great  contracting  and  en- 
gineering firm  of  J.  G.  White  and  Co.,  Ltd.,  whose 
fifteenth  annual  report  covering  the  year  ended  Febrti- 
ary  28  last  is  before  us,  has  had  to  reduce  its  dividend. 
Insfc  ad  ui  the  u  per  cent,  given  on  both  the  cumulative 
preference  and  ordinary  shares  for  the  previous  vear, 
plus  the  bonus  of  10s.  per  share  paid  t;>  the  ordinarv 
shareholders,  the  two  classes  of  capital  receive  onlv 
6  per  cent,  less  income-tax,  and  as  nothing  is  this  time 


placed  to  reserve  fund,  against  £15,000  the  previous 

year,     that     "saving"    enables    the    board    to    tarry 

559,  or  £7,773  n.  the  new  year.     Actually 

the  nett  profit  for  the  past  year  was  £19,773,  and  it  is 
explained  by  the  directors  that  work  in  progress  had 
to  be  reduced  or  entirely  suspended,  while  no  new  con- 
ne  likely  to  be  obtainable  under  present  adverse 
conditions.  Collection  of  accounts,  moreover,  has  in 
some  cases  been  delayed,  clients  being  unable  to  make 
financial  arrangements,  and  financial  business,  from 
which  the  company  in  the  past  has  made  considerable 
profits,  has  Stopped.  Drastic  reductions  in  exp- 
were  the  natural  result  of  all  this,  and  we  are  able 
to  agree  with  the  board  that  the  profit  in  these 
circumstances  realised  was  not  unsatisfactory.  No 
revaluation  has  been  made  of  the  company's 
investments,  which  stand  in  the  balance-sheet  at 
£401,322,  or  £18,935  'ess  ,'1;m  'n  the  previous  year, 
but  the  report  tells  us  that  the  directors  believe  the 
book  value  to  be  below  their  intrinsic  value  even  now. 
As  a  matter  of  fact,  however,  the  securities  held  are 
not  readily  marketable  at  the  present  time,  and  the 
company's  assets  "  are  thus  less  liquid  than  is  desir- 
able." Hence  the  wise  resolve  to  keep  more  money  in 
hand  by  cutting  down  the  dividend.  The  cash  balance, 
it  is  explained,  is  not  far  above  the  amount  required  for 
working  capital,  and  that  fact  affords  another  reason 
for  economy  in  the  distribution  of  profits.  In  actual  fact 
cash  at  bankers  is  £58,862  down  at  £47,679,  and 
money  lent  by  the  company  against  securities  is  £6,977 
lower  at  £32,079,  so  that  the  aggregate  cash  resources,. 
amounting  to  £79,758,  shows  a  reduction  of  £65,839. 
These  are  the  only  facts  that  require  mention  in  the 
accounts. 


Shareholders  in  Denny,  Molt  and  Dickson,  Ltd.,  will 
not  fail  to  be  satisfied  with  the  results  presented  to 
them  in  the  report  for  the  year  ended  March  31. 
Despite  the  fact  that  the  company  has  an  extensive 
foreign  business,  which  was  seriously  affected  by  the 
outbreak  of  war,  gross  profits  rose  £27,108  to  £72,229, 
a  fine  attempt  at  recovery  from  the  slump  of  £33,000 
shown  in  the  previous  *ear.  These  last  results  were 
due,  apparently,  to  the  hardening  in  value  of  the  stocks 
on  hand,  owing,  the  directors  state,  to  the  perilously 
increased  cost  and  uncertainty  of  replacement — an 
ominous  outlook  for  the  future,  by  the  way,  as  the  re- 
port says  that  such  difficulties  in  securing  fresh  supplies 
point  to  a  very  reduced  volume  of  business  during  the 
current  year.  The  balance  brought  from  the  preceding 
accounts  was  £8,275  smaller  at  £2,681,  and  as 
£9.775>  against  nothing,  was  transferred  to  reserve  for 
debts,  raising  it  to  £13,433,  the  available  surplus  was 
onlv  £8,307  up  at  £63,988.  Out  of  this  an  ordinary 
dividend  of  14  per  cent,  is  paid,  compared  with  10  per 
cent,  last  time  and  18  per  cent,  in  1912-13,  £25,000  is 
again   added   to  reserve,   and  £2,000  provided    for  a 
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bonus  not  exceeding  10  per  cent,  on  one  year's  salary 
to  such  managers  and  members  of  staff  as  shall  be 
chosen,  leaving  £2,988  to  be  carried  forward.  A  sum 
°f  35°  guineas  has  been  sent  to  the  war  relief  funds. 
In  the  balance-sheet  we  note  that  debtors  owe  £24,328 
more  at  £286,116,  that  cash  has  risen  £67,452  to 
£83,818,  and  that  bills  receivable  form  a  new  entry  of 
£56,100,  but  stock-in-trade  and  other  assets  have  been 
reduced  by  £208,029  to  £228,007.  Among  liabilities, 
sundry  creditors,  deposits,  and  loan  from  bankers  have 
been  reduced  by  £42,077  to  £99,075,  and  bills  payable 
by  £61,926  to  £14,297.  The  reserve  now  amounts  to 
£200,000.  We  must  further  congratulate  the  com- 
pany's directors  on  the  generous  allowance  made  to 
those  members  of  the  staff,  whether  married  or  single, 
who  have  joined  the  colours.  According  to  the  circu- 
lar issued  w'ith  the  report,  and  containing  the  scale  of 
allowances  made,  it  seems  to  us  that  no  employee 
could  ask  for  fairer  treatment  at  the  hands  of  his 
employer. 


The  board  of  the  Manila  Electric  Railroad  and  Light- 
ing Corporation,  a  United  States  company,  has  issued 
its  report  for  the  12  months  ended  December  31  last, 
and  from  these  we  learn  that  while  able  to  continue  to 
pay  the  7  per  cent,  dividend  upon  the  company's  stock, 
in  quarterly  sections  of  if  per  cent,  each,  business  was 
not  quite  so  prosperous  as  in  the  preceding  year.  Gross 
receipts  declined  $96,592,  or  5.69  per  cent.,  while  ex- 
penses rose  $27,628,  or  3.49  per  cent.,  hence  a  decline 
of.  $124,220,  or  13.68  per  cent,  in  the  nett  earnings. 
Altogether,  after  deducting  interest  charges  from  the 
income  of  $783,587  arrived  at,  the  sum  left  as  surplus 
to  carry  to  the  previously  accumulated  heap  was 
$477,620,  or  $124,320  less,  but  it  makes  the  total  ac- 
cumulated surplus  at  December  31  last  $1,691,093.  In 
explanation  of  the  reduced  revenue  it  is  mentioned  that 
rates  for  electric  current  were  materially  reduced  in 
191 3,  so  that  although  the  number  of  customers  in- 
creased by  3,300  last  year  the  receipts  were  slightly 
less.  Other  adverse  influences  were  exceptionally  heavy 
rains  during  August,  which  caused  unprecedented  floods 
in  Manila,  and  increase  in  expenses  owing  to  the  heavy 
growth  in  the  number  of  electric  customers,  which  re- 
quired an  addition  to  the  staff.  Business  and  financial 
conditions  in  the  Philippine  Islands,  moreover,  were 
less  satisfactory  last  year,  and  naturally  the  depression 
felt  before  the  war  broke  out  was  intensified  during  the 
last  five  months  of  the  year,  which  formed  the  dullest 
period  experienced  in  the  history  of  the  company.  It 
only  remains  to  hope  for  better  things  in  time  to  come. 
No  changes  in  the  balance-sheet  demand  attention. 


Way  good-Otis,  Ltd.,  formerly  R.  Waygood  and  Co., 
Ltd.,  has  changed  its  name  on  having  bought  up  the 
English  offshoot  of  the  Otis  Elevator  Co.  of  New 
Jersey,  the  largest  Lift  manufacturing  corporation  in 
the  world.  In  the  year  ended  March  31  last  the  new 
British  company  did  not  prosper,  and  the  profit,  in- 
cluding £'3,535  less  at  ,£6,156  brought  forward,  came 
down  to  £19,972,  a  decrease  in  all  of  £7,095.  Of  this 
£3,620  was  written  off  for  depreciation  and  £5,512, 
or  £2<7*3  more  than  in  the  preceding  year,  swept 
away  in  directors'  fees,  including  the  chairman's  fee, 
the  salaries  of  the  joint  managing  directors,  and  "  re- 
muneration paid  to  other  directors  for  executive 
duties."  Then  the  preference  share  dividend  absorbed 
£8,987,  and  £1,991  went  in  national  service  grants  to 
dependents  of  employees,  a  quite  meritorious  object. 
All  these  outgoings  left  barely  £139  to  be  carried  for- 
ward. A  year  ago  the  board  was  able  to  place  £1,000 
to  reserve  and  to  give  a  6  per  cent,  dividend  to  the 
ordinary  shareholders,  so  that  the  business  must  have 
been  very  bady  hit  by  the  war.  The  position,  however, 
would  appear  to  be  sound  enough,  in  spite  of  the  in- 
crease of  £100,000  in  the  ordinary  capital,  of  which 
£72i95°  was  paid  up  at  the  date  of  the  balance-sheet. 
That  increase  is  due  to  the  purchase  of  the  Otis  Co. 
of  New  Jersey's  interest  in  the  London  Otis  Elevator 
Co.,  Ltd.  «>The  American  company  agreed  to  subscribe 
f(  r  all  these  shares  at  a  premium  of  3s.  gd.  per  share, 


making  £118,750  to  be  paid  in  by  it.  While  it  retains 
that  portion  of  the  capital  it  has  the  right  to  put  three 
directors  upon  the  board,  and  it  cannot  sell  any  of  the 
100,000  shares  for  10  years  without  the  consent  of 
Waygood-Otis,  Ltd.  By  the  arrangements  entered  into 
the  London  company  will  be  entitled  to  the  free  and 
exclusive  use  of  the  American  company's  patents,  de- 
signs and  future  inventions  throughout  the  whole  British 
Empire,  except  Canada.  The  memorandum  goes  on  to 
explain  that  the  shares  held  by  the  American  company 
ia  the  Otis  Elevator  Co.,  Ltd.,  of  London,  will  be 
acquired  at  par,  so  that  Waygood-Otis,  Ltd.,  will 
become  sole  proprietor,  the  result  being  that  the  London 
dependent  of  the  New  Jersey  company  will  be  wound  up 
and  disappear. 

Receipts  from  the  tramway  undertaking  of  the  Bir- 
mingham District  Power  and  Traction  Co.  in  191 4 
showed  a  decrease  of  £2,793  at  £490^2,  but  the  re- 
venue from  investments  improved  by  £7,337  to 
£38,156,  giving  a  gain  on  balance  of  £4,544  at 
£87,767.  As  the  previous  accounts  included  the  income 
from  the  Smethwick  Electric  Suonly  undertaking, 
which  was  sold  to  the  Shropshire,  Worcestershire  and 
Staffordshire  Electric  Power  Co.  in  November  of  that 
year,  the  nett  income  from  all  sources,  after  provid- 
ing for  revenue  charges  and  payments  to  local  authori- 
ties, and  transferring  another  £4,000  to  renewals  fund, 
was  apparently  £6,675  down  at  £51,583.  The  decline, 
however,  was  more  than  offset  by  the  substantial  re- 
duction in  interest  resulting  from  the  sale,  and  the 
available  surplus,  including  £262  brought  in,  was 
£1,455  better  at  £32,933.  Of  this,  an  extra  £757  at 
£6,185  's  transferred  to  the  debenture  sinking  fund, 
and  after  repeating  the  dividend  of  3J  per  cent,  on  the 
preferred  ordinary  shares,  £2,000  is  again  added  to 
reserve,  and  £960,  or  £698  more,  is  carried  forward. 
Nothing  was  spent  on  capital  account  during  the  year, 
while  £12,193  received  from  the  sale  of  motor  omni- 
buses to  the  Birmingham  and  Midland  Motor  Omnibus 
Co.  and  of  cables  to  the  Shropshire  Power  Co.  has 
been  written  off  the  cost  of  the  tramway  undertaking, 
reducing  it  to  £325,683.  Investments  show  very  little 
change  at  £1,027,232,  but  the  auditors  seem  doubtful 
of  this  figure,  and  say  that,  while  they  have  no  means 
of  checking  the  value,  they  consider  that  some  of  the 
holdings  are  worth  considerably  less  than  the  amount 
at  which  they  stand  in  the  books.  Sundry  debtors  have 
been  reduced  by  £11,706  to  £36,566,  but  there  is  a 
new  item  amongst  the  assets  of  £40,055  for  loans, 
against  which  the  bank  overdraft  has  been  increased  by 
£19,370  to  £43,285  and  sundry  creditors  by  £3,342 
to  £17,424,  and  the  company  has  also  had  to  borrow 
£"5-6^5- 

It  is  evident  that  the  war  has  brought  a  considerable 
increase  in  business  to  Greenwood  and  Batley,  Ltd., 
engineers  and  machine  makers,  in  their  year  ended 
March  31.  No  profit  and  loss  account  is  submitted,  but 
the  balance-sheet  shows  that,  after  providing  for  de- 
benture interest  and  management  expenses,  there  was 
an  improvement  of  £44,229  to  £68,395  in  the  nett 
profit.  Advantage  is  taken  of  this  exceptional 
prosperity  to  strengthen  the  financial  position  very  sub- 
stantially, and  in  addition  to  appropriating  an  extra 
£20,000  at  £28,000  for  depreciation,  £10,000,  as 
against  nothing,  is  added  to  reserve.  The  dividend  on 
the  ordinary  shares  is  then  increased  from  5  per  cent. 
to  i2i  per  cent.,  leaving  £6,418  to  be  carried  forward, 
compared  with  £4,825  brought  in.  Current  liabilities, 
including  a  loan  from  bankers  secured  by  a  deposit  of 
debentures  for  £20,000,  come  to  £68,131,  or  £17,393 
more,  but,  on  the  other  hand,  debtors  have  risen  by 
£32,440  to  £73,062,  and  cash  is  £95,412  up  at 
£106,314,  while  stocks  and  work  in  progress  are 
/.\c,336  lower  at  £43,170.  The  provision  for  deprecia- 
tion was  largely  in  excess  of  the  capital  expenditure  for 
the  year,  and  property  account  is  £25,413  down  at 
£242,129.  Investments,  including  interests  in  sub- 
sidiary and  connected  companies,  show  a  reduction  of 
£24,321  at  £14,167. 
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The  moratorium  granted  to  the  Interoceanic  Railway 
f  Mexico  by  the  holders  of  its  debenture  stocks  came  to 
an  end  on  May  30  without  any  improvement  having 
taken  place  in  the  company's  position.  In  August  last 
General  Carranza  and  his  Government  took  possession 
of  the  property,  as  well  as  of  the  Mexican  Eastern  and 
Mexican  Southern  lines,  and  the  directors  have  not  re- 
ceived any  reports,  accounts,  or  remittances  in  respect 
of  the  period  subsequent  to  June  30,  1914.  As  it  is 
evident  that  a  considerable  time  must  elapse  before 
normal  conditions  can  be  restored,  the  directors  ask  the 
holders  of  the  4  per  cent,  debenture  stock  and  4^  per 
nt.  second  debenture  stock  to  sanction  an  extension 
the  moratorium  for  a  further  two  years  to  May  29, 
17.  The  terms  arc  the  same  as  before,  viz.,  the  pay- 
<nl  of  interest  at  the  rate  of  5  per  cent,  per  annum 
on  the  arrears,  but  the  company  will  not  issue  deferred 
interest  warrants,  as  it  is  unable  to  pay  the  heavy  stamp 
duty  chargeable  on  such  documents.  In  the  present 
condition  of  affairs  in  Mexico  the  debenture  stock- 
holders cannot  help  themselves,  but  must  agree  to  the 
roposals   and  hope  that  better  times  will  come  soon. 


Head,  Wrightson  and  Co.,  Ltd.,  engineers  and 
general  contractors,  did  very  well  in  the  year  ended 
April  30,  as  it  increased  its  profits  by  £8,756  to 
£68,806.  Including  £2,756  brought  in,  the  available 
surplus  was  £8,913  up  at  £71,563,  and  the  ordinary 
dividend  is  therefore  raised  2%  per  cent,  to  10  per  cent., 
£5,000  more  at  £15,000  is  written  off  for  depreciation, 
and  £2,000  against  £1,000  added  to  the  reserve  for 
workmen's  compensation.  Moreover,  £10,000  is  again 
transferred  to  general  purposes  reserve,  and  as  nothing 
has  to  be  written  off  patents  account,  that  item  having 
been  extinguished  in  the  previous  year  by  a  final  appro- 
priation of  £5,246,  the  directors  are  able  to  carry  for- 
ward £2,809  more  at  £'5,665.  Shareholders  will  be  tin- 
more  satisfied  with  these  results  when  they  learn  that 
the  extra  money  was  earned  off  the  company's  "  own 
bat,"  for  the  report  says  that  the  orders  given  by  the 
Admiralty  and  War  Office  were  not  completed  at  the 
end  of  the  financial  year,  and  that  no  profit  has  been 
taken  on  any  work  executed  for  them.  Additions  of 
£13,460  were  made  to  land,  buildings,  plant,  &c, 
during  the  year,  but,  less  depreciation,  the  aggregate 
of  this  account  shows  a  decrease  of  £"1,540  at 
.£334,461.  Work  in  progress  is  £15,376  up  at 
£84,582,  investments  have  risen  £4,641  to  £10,739, 
and  cash  is  £9,469  higher  at  £21,603,  but  debtors 
owe  £8,995  Iess  at  £94,929.  The  liability  to  creditors 
is  slightly  lower  at  £43,542,  and  altogether  the  com- 
pany occupies  a  strong  position. 


Messrs.  Morgan  and  Co.  have  announced  that  the 
Paris  house  of  Messrs.  Rothschild  has  arranged  to 
borrow  in  the  United  States  for  one  year  a  considerable 
sum,  the  proceeds  of  which  will  be  available  for  the 
French  Government  to  enable  it  to  meet  its  commercial 
obligations  in  that  country.  The  loan,  which  is  esti- 
mated at  between  £10,000,000  and  £15,000,000,  will 
be  secured  by  the  lodgment  with  Messrs.  Morgan  of 
high-grade  American  railroad  bonds. 

The  Rand  mining  dividends  for  the  current  half- 
year    are    now    complete,    and    from    the    comparative 

table  given  below  it  will  be  seen  that  the  results  are 
distinctly   gratifying,  bearing   in   nuind   the   difficulties 

caused    by    the    war.        The     Modder     Deep    is    paying     .1 

maiden  dividend,  the  New  Goch  is  resuming  dividends 
after  four  years,  and  four  companies  which  paid  no 
dividends  a  year  ago  are  paying  dividends  now,  while 
the  only  absentee  is  the  Bantjes,  which  paid  2J  per 
cent,  for  the  first  half  of  last  year.  The  Randfontein 
Central  and  Estates  have  resumed  dividends,  and  the 
Barnato  group  shows  higher  distributions  in  the  case 
of  the  Van  Ryn  Deep  and  Consolidated  Langlaagte. 
The  Johannesburg  Consolidated  Investment  is  again 
paying  5  per  cent,  for  the  year,  but  the  sum  carried 
forward  is  reduced  from  £170,525  to  £163,000. 


Company. 

Apex    

Bantjes  

Urakpan 

City  Deep 

Consolidated  I-anglaagte 
Consolidated  Main  Keef 

Crown  Mines    

Durban  Deep    

East  Rand  Proprietary   . . 

Geduld   

Geldenhuis  Deep 

Glencairn  

Ginsberg    

Knigbt's  Deep 

Langlaagte  Estate    

Meyer  and  Charlton 

Modder  B 

Modder  Deep    

New  Goch 

New  Kleinfontein 

New  Modder     

New  Primrose 

New  Rietfontein 

New  Unified 

Nigel  

Nourse    

Randfontein  Central 

Randfontein  Estates   

Rand  Mines 

Robinson    

Robinson  Deep    

Rose  Deep 

Simmer  and  Jack 

Transvaal  Coal  Trust. . .. 

Van  Ryn    

Van  Ryn  Deep 

Village  Deep 

Village  Main  Reef 

Witwatersrand  (Knight's) 
Witwatersrand  Deep  . . . 
Wolhuter  


Second 

1  irst 

Half, 

Half. 

Half, 

io«5- 

1914. 

[914. 

$ 

7* 

nil 

nil 

2t 

H 

i7i 

17J 

.21 

'3} 

12J 

»! 

12* 

10 

10 

4 

H 

3 

35 

30 

M. 

if 

3} 

3! 

61 
5 

10 
3 

J 

10 

nil 

10 
5 

$ 

7« 

7i 

10 

7* 

3 

5 

7i 

5 

5 

40 

33 

33 

3*i 

30 

2J. 

10 

nil 

nil 

3 

nil 

ml 

5 

3 

5 

16J 

13 

'5 

10 

20 

20 

nil 

*4 

nil 

10 

IO 

10 

5 

5 

% 

nil 
8J 

H 

nil 

nil 

H 

nil 

nil 

80 

90 

no 

8 

'1 

9  div. 
10  bonus 

10 

10 

I2i 

'74 

13 

20 

5 

5 

3 

8J 

8| 

7t 

224 

224 

22I 

«5 

I2j 

"i 

10 

"I 

10 

20 

35 

35 

23 

23 

25 

15 
6J 

% 

13 

The    Loan.— A    Call     to    the    "Simple 
Life." 

"  In  introducing  this  proposal  I  shall  have  to  use  the 
language  of  commerce,  the  language  of  business.  I 
shall  have  to  talk  of  rates  per  cent,  and  of  detailed 
matters  of  business  of  that  hind,  which  may  leave  upon 
the  minds  of  those  who  listen  to  it  the  idea  that  the 
greater  political  considerations  behind  have  been  over- 
looked. I  hope,  however,  the  Committee  will  read  into 
every  sentence  I  use  that  there  is  behind  all  these  busi- 
ness arrangements  an  urgent  appeal  to  the  patriotism 
of  the  country  to  make  use  of  its  gigantic  financial 
resources  in  enabling  us  and  our  Allies  to  carry  on  tlie 
war  to  a  successful  issue.  " 

The  above  is  an  extract  from  the  well-poised  and 
lucid  exposition  of  the  new  loan  terms  and  conditions 
by  Mr.  McKenna,  the  Chancellor  of  the  Exchequer,  in 
the  House  of  Commons  on  Monday.  His  words  are. 
quoted  here  because  they  contain  a  warning,  as  well  as 
a  hint,  to  tin-  nation  that  it  is  no  longer  a  mere  ques- 
tion of  raising  money  at  high  and  higher  rates  of  in- 
i  in  order  to  carry  this  war  to  a  successful  issue, 
but  a  question  of  life  and  death  for  us  as  a  people  and 
for  tin-  existence  of  our  Empire.  Should  this  loan  fail 
to  supply  the  means  necessary  to  carry  it  to  a  - 
factory  finish,  then  the  Government  may  have  to  come 
ft  rward  with  proposals  to  "  pool  "  the  whole  weahh 
of  the  community,  just  as  the  Ministers  have  already 
set  atl  example  by  pooling  their  salaries.  On  every 
recent  occasion  in  anticipation  of  the  loan  now  opened 
for  subscription  Ministers  and  public-spirited  men  have 
been  counselling  thrift,  advising  us  all  to  live  simply 
i:i  order  to  save  with  a  view  to  providing  the  means 
with  which  to  pay  for  the  unexampled  cost  of  the 
struggle.  That  advice  was  good  in  its  degree,  but  we 
doubt  very  much  if  the  wealthier  classes,  or  even  tfce 
labouring  classes,  in  the  community  have  as  vet  re. 
the  necessity  of  taking  the  counsel  to  heart  and  acting 
upon  it.  Working  men  in  most  departments  of  labour 
arc  prospering,  and  many  amongst  them  are  saving 
money,  which  we  doubt  not  they  will  gladly  hand 
to  the  Government   at   4A   per  cent,  interest,   for  they 
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could  not  do  better  ;  but  they  do  not,  as  numerically, 
and  it  may  soon  come  to  be  politically,  the  most  power- 
ful class  within  the  three  kingdoms,  practise  that 
systematically  intelligent  and  organised  economy  which 
alone  can  be  trusted  to  pull  us  through.  And  if  a 
•meditative  citizen  takes  a  walk  on  a  sunny  morning  in 
Hyde  Park  along  the  footpath  beside  Rotten  Row, 
traces  of  a  desire  to  live  the  simple  life  will  be  anything 
but  prominent  to  his  eyes  there. 

"  But  we  are  wealthy,  possess  enormous.,  resources," 
the  inconsiderate  continually  insist,  and  in  a  sense  they 
are  right.  If  one  looks  at  the  figures  supposed  to 
represent  our  realised  wealth  as  disclosed  in,  say,  the 
official  list  of  securities  quoted  on  the  London  Stock 
Exchange,  one  may  easily  persuade  one's  self  that  to 
a  country  which  has  something  like  £11,500,000,000 
of  invested  capital  it  should  be  comparatively  easy  to 
spare  two  or  three  thousand  millions  for  the  purpose  of 
meeting  the  costs  of  this  war.  These  people  overlook 
the  all-important  fact  that  the  money  is  already  in- 
vested, locked  up  in  all  manner  of  enterprises  and 
securities.  More  and  more  as  modern  business  condi- 
tions were  evolved  and  as  banking  instrumentalities 
grew  perfect  the  spare  capital  of  the  country  has  been 
drawn  into  active  use  and  kept  in  constant  employment. 
Could  we  sell  £500,000,000  or  £1,000,000,000  worth 
of  our  securities,  then,  indeed,  the  provision  of  means 
to  carry  on  the  war  would  be  simple  and  comparatively 
easy  ;  but  we  cannot  sell  our  securities,  not  even  a 
small  proportion  of  them,  except  at  a  more  or  less 
disastrous  loss.  Supposing  the  holders  of  British  Rail- 
way debenture,  guaranteed,  and  preference  stocks,  of 
which  there  are  about  £777,000,000  in  existence  or 
quoted  on  the  London  market,  wished  to  sell,  how 
many  millions  could  they  find  a  market  for?  Not  5 
per  cent,  of  the  total,  not  £i,ooo,coo  even,  except  at 
the  cost  of  a  disastrous  fall  in  prices.  Consequently 
our  great  wealth  is  for  present  purposes  nearly  all  out 
of  reach  ;  and  even  as  representing  assets  which  may 
be  pawned  the  limitation  of  its  usability  is  great.  No 
banker,  not  all  the  bankers  together,"  could  take  in 
pledge  £770,000,000  of  securities  beyond  what  is 
already  held  in  pawn  by  them.  All  this  just  means,  as 
Ministers  of  the  Crown  and  others  keep  telling  us,  that 
we  must  fall  back  upon  thrift,  upon  current  savings, 
in  order  to  provide  the  necessary  means  by  continually 
swelling  out  the  total  of  capital  offered  to  the  Treasury 
under  terms  of  this  loan. 

Now,  economists  and  statisticians  have  acquired  the 
habit  of  indoctrinating  the  community  with  the  idea 
that  in  normal  times  this  country  saves  about 
£.200,000,000  per  annum.  Perhaps  it  does — probably 
1 1  good  years  it  saves  considerably  more  ;  but, 
obviously,  £200,000,000  is  but  as  a  pint-potful  to  a 
hogshead  compared  to  our  necessities  represented  by  a 
present  war  expenditure  of  £3,000,000  a  day,  and  on 
the  increase.  It  follows  that  if  voluntary  economies 
cannot  be  organised  and  adhered  to  by  citizens  them- 
selves—rich and  poor,  peer  alike  with  peasant — then 
what  is  called  the  State  will  have  to  intervene  and  order 
all  our  lives  much  after  the  fashion  set  by  the  primitive 
<  linstians.  It  will  not  be  agreeable  to  many  of  us  to 
be  put  on  an  allowance — any  more  than  it  is  agreeable 
now  for  shareholders  in  companies  executing  Govern- 
ment contracts  to  have  their  power  to  extract  unlimited 
profits  from  the  taxpayer  interfered  with — but  necessity 
knows  no  law,  and  if  we  are  determined,  as  we  surelv 
are,  to  come  through  this  war  victorious  and  free,  we 
must  submit  to  many  restrictions  and  to  pecuniary 
sacrifices  not  as  yet  dreamed  of  by  the  great  bulk  of  the 
nation. 

We  give  in  another  column  particulars  regarding  the 
terms  of  issue  of  the  1925-1945  4i  per  cent.  War  Loan, 
and  need  not  repeat  them  here.  They  are  almost 
exactly  what  was  suggested  in  these  columns  last  week. 
No  definite  amount  is  fixed,  because  none  could  safely 
be  fixed.  It  would  have  been  unwise  to  say,  give  us 
£250,000,000,  or  £500,000,000,  when  £1,000,000,000 
might  be  needed.  By  abstaining  from  fixing  a  total,  it 
is  possible  that  all  the  money  required  may  be  found 
without  having  still  further  to  advance  the  rate  of  in- 
terest offered.    Let  us  hope  that  it  will  be  so.     Ay,  we 


grow  increasingly  confident  that  it  will  be  so.  But  to 
return  to  the  loan.  Many  people  are  probably  failing 
to  grasp  the  terms  of  conversion  offered  to  holders  of 
the  3J  per  cent.  War  Loan  already  in  existence,  and  of 
the  2\  per  cent.  Consols  and  annuities  and  2§  per  cent, 
annuities.  Underneath  these  terms  lies  the  benevolent 
design  to  ensure  marketability  for  the  old  stocks.  Each 
advance  in  the  rate  of  interest  offered  and  paid  by  the 
Government  on  new  stocks  tends  to  disqualify  or  throw 
into  the  shade  the  old.  They  become  unpopular. 
Everybody  wants  to  sell  them  rather  than  to  buy,  and 
prices  consequently  go  down  and  down  to  the  hurt  of 
the  nation's  credit  as  a  whole.  To  avoid  this  risk  the 
Government  says  : — "  If  you  subscribe  for  £100  of  the 
new  stock,  then  you  will  be  at  liberty  to  convert  £100 
nominal  of  the  3!  per  cent.  War  Stock  you  already  hold 
into  a  second  £100  of  this  i,\  per  cent,  new  stock,  pro- 
vided you  in  handing  it  over  pay  another  £5.  That  is 
to  say,  the  3J  per  cent,  stock  was  issued  at  95,  and  by 
paying  an  additional  £5  when  surrendering  his  invest- 
ment therein,  the  holder  will  be  in  the  position  of 
getting  a  second  £100  in  the  new  4^  per  cent,  stock  at 
par.  But  it  is  not  possible  for  him  to  convert  his  3^ 
per  cent,  into  the  4A  per  cent,  new  stock  he  subscribes 
for ;  he  cannot,  that  is  to  say,  pay  for  all  his  new  stock 
by  handing  in  his  old  ;  he  must  take  an  additional  amount 
of  that  new  stock  on  the  terms  named.  As  for  the  i\ 
per  cent,  stock,  Consols  and  annuities,  they  come  under 
the  same  conditions,  only  that  in  exchanging  them  no 
additional  payment  of  capital  is  required.  The  holder 
of  Consols  will  simply  be  at  liberty  to  exchange  £150 
nominal  of  his  stock  for  £100  of  the  new  stock — pro- 
vided always  he  has  already  subscribed  for  £100  of 
that  new  stock.  This  conversion  rate,  Mr.  McKenna 
was  careful  to  point  out,  is  equivalent  to'  a  valuation 
of  66§  per  cent,  for  Consols,  and  in  all  instances  con- 
version means  an  enhancement  of  the  rate  of  interest 
to  be  paid  by  the  nation  on  ifs  public  debt.  All  these 
arrangements  further  tend  to  unification  of  the  nation's 
debt,  and  in  that  way  to  help  the  investor  to  a  free 
market  for  his  stock.  Also  the  conversion  of  Consols 
into  a  redeemable  security  would  get  quit  of  the  diffi- 
culty of  repayment,  and  probably  lessen  its  cost  to  the 
taxpayer. 

We  are  disposed  to  regret  that  no  amount  below 
£100  of  the  new  loan  can  be  subscribed  at  the  Bank  of 
England  direct  or  through  members  of  the  Stock  Ex- 
change. Investments  of  £5,  or  any  sum  below  the 
minimum  £100  receivable  at  the  Bank  of  England,  will 
have  to  be  made  through  the  Post  Office,  and  several 
members  of  the  House  of  Commons  raised  doubts  about 
the  wisdom  of  this  arrangement.  Will  not  the  tempta- 
tion be  for  Post  Office  depositors  to  withdraw  their 
monev  in  order  to  subscribe  for  the  new  stock  which 
gives  a  so  much  better  rate  of  interest,  and  if  this 
movement  becomes  general,  will  not  the  credit  of  the 
Post  Office  be,  not  broken,  but  embarrassed?  Appar- 
ently the  head  of  the  Post  Office  Savings  Bank  Depart- 
ment takes  a  hopeful  view  of  the  question,  and  thinks 
that  money  already  lodged  will  not  be  disturbed  to  any 
great  extent,  only  new  money  being  laid  aside  in  the  new 
stock.  We  trust  he  is  right  in  his  view,  but  obviously 
the  position  created  is  one  of  no  small  delicacy,  because 
should  there  be  a  rush  on  the  part  of  Savings  Bank 
depositors  to  transfer  their  money  already  lodged  in 
the  bank  to  the  new  loan  the  Government  would  not 
get  the  new  capital  it  requires,  and,  moreover,  might 
be  driven  to  sell  or  pledge  the  Consols  it  holds  against 
its  deposits  at  a  more  or  less  severe  loss.  This  diffi- 
culty is  only  instanced  to  show  how  delicately  poised 
our  credit  position  is,  and  we  might  go  further  and  say 
how  necessary  it  may  be  to  raise  a  foreign  loan.  "  You 
are  always  harping  upon  that,"  friends  tell  us,  but 
there  is  no  humilation  or  derogation  of  dignity  in 
appealing  to  other  Money  markets — to  the  Dutch  say, 
and  the  American — if  our  own  resources  are  not  suffi- 
ciently liquid  to  provide  at  once  for  the  enormous  drain 
of  war.  A  foreign  loan  will,  in  fact,  be  the  only  solution 
of  our  impasse  should  domestic  savings  fail.  Even  if 
the  Government  is  driven  to  establish  communism  in  the 
manner  above  indicated,  it  may  also  have  to  appeal  to 
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foreign  capitalists  for  temporary  help.  Only  if  mcfa 
an  appeal  is  made,  it  ought  to  be  on  behalf  of  all  the 
Powers  together,  a  "  unified"  loan,  no  bo  say,"  issued 
for  behoof  of  the  tour  Great  Powers  now  wrestling  to 
the  death  with  the  hydra  of  Prussian  savagery. 

Finally,  one  practical  hint.  To  ease  things  for  the 
Government  every  subscriber  who  can  by  his  position 
or  by  thrift  afford  it  ought  to  abstain  from  spending 
any  of  the  interest  received  on  the  new  sta  !..  It  should 
all  be  reinvested  in  a  further  amount  of  the  same 
security,  and  the  money  thus  kept  in  use  for  the  conduct 
of  the  war. 

Dealing  exclusively  with  the  Consols  and  the  two 
classes  of  annuities,  we  find  that  if  the  whole  vast  sum 
of  over  /,'.s.;o, eioo.ooo,  representing  the  present  nominal 
amount  invested  in  Consols,  were  converted  into  the 
ew  War  Loan,  it  would  involve  the  pre-emption  of  no 
ess  than  ^714,800,000  of  that  issue.  Similarly,  the 
on  version  of  the  j  ,'  per  cent,  and  the  2\  per  cent, 
annuities  would  necessitate  buying  beforehand 
.£.5, 092, 000  and  ,£38,221,000  respectively  of  the  new 
4i  per  cent,  stock.  If,  therefore,  these  privileges  were 
accepted  in  their  entirety  the  Chancellor  of  the  Ex- 
chequer would  rake  in  without  further  ado  some 
£•  75s. 7°o.ooo  odd,  and  that  still  leaves  out  of  reckon- 
ing the  £'_V>y, 500,000  which  could  be  obtained  from  the 
conversion  of  the  first,  the  3$  per  cent.,  War  Loan, 
aking  together  some  ^1,126,000,000. 

(Throughout  "ooo's"  have  been  omitted.) 
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To    Boom    the  War  Loan— Wanted,  a 
Victory. 

Bankers  and  credit-wielde>rs  in  the  City  are  said  to 
ave  given  it  as  their  opinion  that  the  new  a,\  per  cent. 
[pan  is  going  to  be  a  splendid  success.  We  should  not 
B.ve  a  moment's  hesitation  in  endorsing  this  opinion 
f  the  Government  had  only  been  able  to  tell  us  about 

victory  in  the  field.      Good  news  of  that    type  would 

ive  brought  in,  perhaps,  ^,500,000,000  or  more  in  a 
very  few  weeks.  Unfortunately,  no  such  longed-for 
event  has  happened,  and  the  feeling  grows  beyond  the 
power  ol  any  Government  or  military  censorship  to 
hide  it  much  longer  that  all  is  not  well  with  the  conduct 
of  our  campaigning  on  land — in  Flanders.     Even  such 

nsalion-mongers  as  the  Daily  Mail — now,  it  would 
1  em,  eager  to  win  back  for  itself  the  favour  with  the 
mob  it  lost  by  attacking  Lord  Kitchener — was  reduced 
on  Tuesday  morning  last  to  head  one  of  its  columns  : 
"  Glorious  British  Failure."  Now,  it  is  true  enough 
that  failures  are  often  "glorious"  enough  for  those 
who  have  experienced  them,  and  it  is  true  nearly  always 
that  our  troops  and  their  regimental  leaders  hear  them- 
selves with  the  utmost  valiancy  in  the  field — they  have 
ever  done  so  in  this  war — and  yet  such  bravery  never 
Sways  a  nation's  feelings  like  a  victory.  In  the  absence 
ol  victory,  whether  on  our  Flanders  battlefield  or  in 
the     Dardanelles      where     the     task     set     is     about     the 

ardest    conceivable— the   mood   of   the   nation   grows 

dispirited.  What  is  it  all  coming  to?  Where  and 
when  will  this  horrible  carnage  end?  These  and  such- 
like questions  oppressed  the  public  mind  on  the  day 
the  exposition  of  Mr.  McKenna  and  the  loan  pros- 
pectus appealed.  Said  mind  had  only  the  Steady, 
methodical  progress  of  the  French  to  console  it, 
balanced,  unhappily,  by  the  anxiety- -a  needless  an 

about  what  was  happening  around  Lemberg,  where 
the  Russians  are  astutely  Waging  a  cunningly  pro- 
longed struggle  against  massed  hosts  that  would 
probably  have  overwhelmed  France  and  ourselves  had 
the  whole  military  resources  in  men  and  material  of  the 
two  Teutonic  empires  l>een  available  to  throw  against 
the  trenches  of  the  Allies  in  the  West.     Russia  is  not 


going  to  let  herself  be  overwhelmed,  and  from  this 
point  of  view  we  owe  her  an  immeasurable  and  enduring 
debt  for  the  magnificent  and  unmurmuring  steadfa- 
with  which  her  armies  are  amid  infinite  disadvantages 
and  difficulties  at  one  and  the  same  time  standing  up 
to  the  foe  atid  drawing  him  on  to  his  ruin.  To  us  the 
spectacle  of  her  fight  is  in  the  highest  degree  inspiring, 
and  renders  unshakeable  our  confidence  in  her  ultimate 
victory  and  our  own. 

In  the  end  France  and  England,  though  left  alone, 
would  probably  have  triumphed,  of  that  we  have  no 
doubt,  but  the  help  of  Russia  alone  ought  to  shorten 
the  war  by  two,  perhaps  three,  years.  Indeed,  if 
Russia  succeeds  in  rapidly  consuming  the  locust  swarms 
of  Austro-Gorman  troops  now  chasing  her  armies  or 
dashing  themselves  against  her  lines — never  mind 
though  Lemberg  is  evacuated — she  will  do  much  to 
bring  the  big  fighting  to  an  end  within  the  present  year 
— she  and   Italy  together. 

But  the  average  man  who  reads  his  paper  and  lives 
on  the  impression  it  gives  to  his  thoughts  for  the  day 
cannot  be  expected  to  grasp  and  weigh  these  things. 
Thus  far  even  the  brilliant  progress  of  the  Italian  Army 
has  done  little  among  us  to  dissipate  the  mists  of  doubt 
and  dread,  because  the  mind  of  the  multitude  fastens 
upon  the  cardinal  points  in  campaigns,  as  the  compilers 
of  war  bulletins  at  German  headquarters  fully  under- 
stand. Calais,  Paris,  Warsaw,  Przemysl,  Lemberg,  the 
Dardanelles,  Trieste — centres  of  interest  like  these 
attract  now,  or  have  attracted,  the  simple  imaginations, 
and  should  Italy  soon  obtain  the  mastery  over  Trieste, 
why  then  we  shall  be  oheered  up  about  the  fate  of  all 
other  central  peaks  or  points  in  the  great  campaign, 
and  almost  look  on  the  Dardanelles  as  won.  Mean- 
time we  have  to  do  the  best  we  can  so  far  as  our  own 
troops  are  concerned  wjth  "  Glorious  British  Failures." 
Why  is  that?  "  Want  of  ammunition"  is  the  usual 
reply,  but  there  seems  to  have  been  no  shortage  to  help 
as  excuse  for  this  last  La  Bassee  defeat.  We  got 
definite  particulars  about  it  in  Tuesday  morning's 
papers,  but  it  actually  occurred  a  week  before. 

The  first  news  came  to  us  on  Thursday  week  through 
Paris,  and  then  only  in  the  columns  of  Le  Petit 
Parisien.  Its  despatch  stated  that  the  British  offensive 
developed  on  Tuesday  (June  15)  "  between  the  Estaircs 
road  and  La  Bassee  and  the  La  Bassee  Canal,"  and 
that  "  after  a  violent  artillery  fire  the  British  infantry 
rushed  the  trenches  occupied  by  the  Bavarian  troops 
under  Prince  Ruprecht.  Desperate  hand-to-hand 
fighting  ensued,  and  the  British  had  occupied  the 
trenches  by  the  evening.  Subsequently,  however,  the 
enemy  opened  a  heavy  shell  fire,  which  rendered  the 
new  position  too  hot  for  the  British  to  hold  it."  Read- 
ing between  the  lines  one  could  not  fail  to  recognise 
that  we  had  here  the  story  in  brief  of  a  very  serious 
battle,  and  possibly  a  costly  reverse.  Next  day  came 
the  German  official  version.  Mr.  Hilnire  Belloc  is  never 
tired  of  affirming  his  unshakeable  faith  in  the  perfect 
accuracy  and  trustworthiness  of  the  war  bulletins  pub- 
lished by  the  Prussian  headquarters  staff.  We  cannot 
go  further  with  him  than  to  acknowledge  that  said 
bulletins  always  seem  to  have  a  core  of  fact  in  them. 
They,  however,  always  magnify  successes  and  minimise 
defeats  in  a  wav  which  often  causes  the  effect  produced 
to  be  indistinguishable  from  that  hoped  for  from  the 
lie  undraped.  Here  is  the  derman  official  report  of  the 
fight.  It  came  to  London  by  wireless  on  Friday  after- 
noon : — "  Our  enemies  continued  their  attempts  to 
break  through  our  lines  north  of  La  Bassee  Canal,  and 
suffered  a  new  defeat.  Their  attacking  troops  were 
destroyed.     Only  a  tew  succeeded  in  retreating." 

Unpleasant  reading  is  this,  most  unpleasant,  and 
still  no  official  account  of  the  fight  came  from  our  War 
Office.  The  way  was  therefore  clear  for  the  Pais 
to  continue  to  boast  of  victory,  and  on  Saturday  the 
main  headquarters  staff  in  Berlin  emitted  the  following 
additional  bulletin  : — 

"  Western  Theatre. — The  continuation  of  attacks  on 
our  front  north  of  Arras  resulted  in  further  defeats  of 
the  enemy.     North  of  the  canal  of  La  1  English 

advance  was  repulsed  without  difficulty."    Still  another 
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message  from  the  same  quarter,  of  date  a  day  earlier, 
had  informed  us  that  "  The  British  and  French  yester- 
day continued  their  attempts  to  break  through.  To  the 
north  of  the  La  Bassee  Canal  the  British  in  hand-to- 
hand  fighting  were  overpowered  by  our  Westphalian 
troops  and  were  forced  to  beat  a  hasty  retreat  from 
their  positions."  This  last  story  appears  to  refer  to 
other  fighting  than  the  battle-  so  triumphantly  pro- 
claimed as  a  German  victory  on  Thursday — to  per- 
sistence in  an  abortive,  ill-organised  attempt. 

And  all  the  time  our  headquarters  staff  was  either 
silent  or  its  information  was  withheld  or  smothered. 
Not  until  Saturday  was  any  official  message  allowed  to 
appear,  and  then  we  got  the  following  from  "  the 
Field-Marshal  commanding  the  British  Forces  in 
France."  We  give  it  in  full,  although  it  throws  no 
light  at  all  on  the  La  Basset  battle  : — "  June  19.  (1). — 
Yesterday  north  of  Hooge  we  occupied  German  trenches 
on  a  front  of  250  yards  which  the  enemy  had  been 
forced  to  abandon  owing  to  our  other  local  successes 
there.  As  the  result  of  the  fighting  in  this  neighbour- 
hood during  the  week  we  have  captured  213  prisoners, 
including  two  officers,  and  have  taken  three  machine 
guns  and  a  full  gas  cylinder.  (2). — North-east  of 
Armentieres  we  exploded  several  mines  last  night  and 
destroyed  a  portion  of  the  enemy's  trenches.  Our 
artillery  and  rifle  fire  inflicted  casualties  on  the  enemy 
while  trying  to  escape  from  the  explosion.  (3). — The 
electric  fire  station  at  La  Bassee  was  successfully  bom- 
barded yesterday  by  our  airmen." 

Even  this  is  the  reverse  of  a  "  heady  "  message 
-calculated  to  inspire  enthusiasm,  being  obviously  con- 
cerned with  only  petty  events.  By  Monday,  however, 
the  military  authorities  appear  to  have  decided  that  the 
truth  must,  in  part,  come  out,  since  heavy  casualty  lists 
■were  appearing  almost  every  day,  and  often — save  in 
the  great  battle  for  the  Dardanelles — without  apparent 
reason.  So  on  Tuesday  morning  "  Eye-Witness  "  was 
allowed  to  give  the  British  version  of  the  story.  His 
letter  is  dated  June  18,  and  the  first  part  of  it  refers  to 
the  battle  described  in  the  German  official  report  of  the 
previous  day's  date.  We  are  compelled  to  print  "  Eye- 
Witness's  "  story  likewise: — "On  Tuesday,  the 
15th,  there  was  a  break  in  the  monotony  of  the  recent 
inactivity  on  our  front,  and  we  reassumed  the  offensive 
from  certain  portions  of  our  line,  acting  in  co-operation 
with  the  French,  who  were  applying  pressure  about 
Arras.  The  scene  of  action  on  this  day  was,  generally 
speaking,  near  that  of  the  fighting  in  May,  to  the  west 
of  La  Bassee,  our  troops  advancing  from  our  old  front 
line  to  the  south  of  Festubert,  and  on  the  east  of  that 
place  from  the  new  line  gained  by  us  a  month  ago  and 
since  consolidated.  After  a  moderately  prolonged 
bombardment  of  the  enemy's  position  our  infantry 
assaulted  at  6  p.m.,  and  at  once  gained  the  German  first 
line  of  trenches  over  the  greater  part  of  the  front 
attacked — about  a  mile  in  length — taking  a  few- 
prisoners.  The  direction  in  which  they  broke  through 
was  generally  towards  Rue  d'Ouvert,  on  the  north,  and 
Chapelle  St.  Roch,  on  the  south.  After  rushing  the 
German  first  line  of  defences  with  great  dash  on  the 
right  and  left,  they  penetrated  well  behind  it,  in  some 
places  bombing  their  way  laterally  along  the  trenches 
of  the  second  line.  During  the  evening  the  enemy 
brought  a  hot  artillery  fire  to  bear  on  this  area.  Fight- 
ing continued  throughout  the  night,  strong  counter- 
attacks being  made  by  bombing  parties  along  the  maze 
of  trenches,  and  our  troops  were  unable  to  hold  the 
ground  gained.  They  withdrew  to  our  original  line, 
the  last  units  to  fall  back  being  those  on  our  left 
between  3  a.m.  and  5  a.m.  on  Wednesday." 

Now,  in  all  this  maze  where  lies  the  truth?  This 
belated  official  story  from  the  British  side  in  no  essen- 
tial contradicts  the  German  boast.  On  the  contrary, 
the  enemy's  account  is  in  its  main  characteristics  con- 
firmed, and  we  are  still  left  ignorant  of  the  magnitude 
of  the  battle — shall  only  be  able  to  infer  it  from  the  ever- 
rolling-up  lists  of  our  killed  and  wounded — and, 
naturally  enough,  get  no  explanation  either  as  to  why 
our  men  were  allowed  to  occupy  the  advanced  works, 
or  why,  having  occupied  them,  our  artillery  was  in  no 


position  to  protect  them  there.  The  merest  noodle  in 
military  tactics  should  know  that  it  cannot  be  good 
generalship  to  allow  troops  to  establish  themselves  in 
death-traps  unless  every  care  is  first  taken  that  means 
shall  be  at  hand  and  available  to  prevent  the  jaws  of 
the  trap  from  closing  in  upon  them.  Yet  this  seems 
just  what  was  not  done  at  La  Bassee,  and  thus  one 
more  battle  has  been  fought  by  our  troops  with  the 
utmost  heroism — and  lost. 

How  long  is  this  kind  of  warfare — brave,  but 
bungling,  disorderly,  incoherent — to  be  permitted  to 
continue?  Was  the  clamour  about  lack  of  ammunition 
raised  of  set  design  to  hide  the  fact  that  in  this  terrific 
war — which  is  above  all  the  wars  that  ever  went  before 
it  a  war  of  artillery  first,  and  again  of  artillery  sup- 
porting an  infantry  exposed  to  greater  danger  of  death 
and  maiming  through  the  perfection  of  the  enemy's 
murder  tools  than  any  infantry  in  all  the  history  of 
fratricidal  slaughter  has  ever  been — our  troops  seem  to 
possess  no  leader  capable  of  making  the  best  use  of 
his  guns,  still  loss  capable  of  a  wise  co-ordination  of 
the  work  of  artillery  and  infantry  together?  We  do 
not  know,  but  of  one  thing  the  National  Government 
now  established  can  be  quite  sure — it  will  not  get  its 
financial  requirements  satisfied  with  the  ease  they 
otherwise  would  be  unless  it  can  effect  a  change  for 
the  better  at  the  front.  From  patriotism,  from  a  true 
apprehension  of  the  dangers  to  which  a  triumph  by- 
Prussia  would  expose  us,  all  free  peoples,  the  money 
may,  must  and  will  be  found — in  a  spirit  of  self-sacrifice, 
it  may  be  of  despairing  hope — but  with  willing  enthu- 
siasm it  will  not  be  poured  in  upon  the  Treasury. 

Is  the  Government  afraid  of  our  own  militarists,  or 
what?  It  looks  at  times  as  if  it  were.  The  late 
Government  placated  the  rising  mood  of  dissatisfaction 
over  what  looked  like  the  cavalier  treatment  of  the 
nation  by  our  military  chiefs,  who  did  not  seem  to  want 
us  to  know  anything — and  the  spirit  of  the  mere  soldier 
towards  the  despised  civilian  is  essentially  the  same  in 
afl  countries — by  a  promise  that  official  bulletins,  setting 
forth  the  facts  and  occurrences  of  the  war,  would  be 
sent  home  for  publication  twice  a  week  by  the  Comman- 
der-in-Chief, Sir  John  French.  How  long  is  it  since 
that  promise  was  dishonoured  and  the  old  evil  habit 
of  reticence  returned  to?  "  We  must  give  nothing 
awav  to  the  enemy."  No,  to  be  sure,  "no-;  but  the 
enemy  seems  to  know  when  he  is  victorious  without  our 
taking  the  trouble  to  enlighten  him  ;  knows  also,  as 
well  as  we  do,  how  to  magnify  his  successes  in  further- 
ance of  subscriptions  to  his  loans.  Ah,  the  position  is 
far  too  serious  for  golf  week-ends  and  torrents  of  Par- 
liamentary and  other  eloquence,  serious  enough  to  spoil 
the  success  of  the  present  borrowing  and  block  the 
road  to  further  loans  altogether. 

Thursday's  papers  also  gave  us — from  a  special 
correspondent  of  the  Times,  not  from  the  staff  at  head- 
quarters— yet  another  story  of  the  battle  of  the  week 
before  in  the  La  Bassee-Festubert  district,  wherein  our 
troops  were  badly  mauled  and  beaten  back.  Like  all 
the  accounts  of  our  fighting  in  this  most  murderous 
war  it  is  full  of  heart-stirring — and,  alas  !  also  heart- 
wringing — examples  of  the  virile  courage  of  our  men — 
courage  displayed  in  this  instance,  as  in  too  many 
others,  with  no  tangible  result.  Take  this  passage  from 
the  letter,  and  imbibe  its  melancholy  consolation.  Why, 
let  us  repeat,  had  we  no  machine  and  other  guns  of  our 
own  in  position  to  protect  our  victorious  infantry,  and 
if  we  had  them  not,  why  was  the  assault  ordered?  Of 
course,  we  had  to  retire  defeated  : — "  Our  bombard- 
ment began  early  on  June  16,  and  our  attack  was  made 
about  4  o'clock.  Our  battalions  charged  irresistibly 
into  the  first  German  trenches,  and,  though  the  enemy 
must  have  been  on  the  alert,  succeeded  in  driving  him 
out  by  sheer  bayonet  work  and  the  skilful  use  of  bombs. 
Our  bombing  parties,  indeed,  are  to  a  very  great  extent 
responsible  for  our  success.  The  conduct  of  Lieutenant 
Scrutton,  of  the  Northumberland  Fusiliers,  was  espe- 
cially gallant.  He  was  commanding  one  of  these  parties 
when  he  was  wounded  in  the  head.  Nevertheless,  he 
continued  to  direct  the  operations  of  his  men  until  he 
was  again  knocked  down,  wounded  and  deafened  bv  a 
high  explosive  shell.      He  was  then  treated  at  a  regi- 
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mental  first-aid  station,  but  he  insisted  on  returning  to 
his  post  and  continued  to  '  carry  on.'  Lance-Corporal 
Joyson,  of  the  same  battalion,  is  also  said  to  have  done 
excellent  work  in  bomb-throwing.  Three  men  of  the 
Liverpool  Scottish  did  similarly  conspicuous  work.  I  hey 
advanced  upon  a  German  machine-gun  detachment  with 
bombs,  and,  although  the  enemy  tried  to  bring  the  gun 
to  bear  upon  them  at  short  range  they  succeeded  in 
destroying  the  gun  and  gunners.  These  three  men — 
Corporal  Bartlett,  Private  Short,  and  Corporal  Smith — 
then  worked  up  the  German  trench  with  a  small  party 
and  managed  to  kill  some  30  of  the  enemy  and  to  capture 
a  machine-gun,  which  they  subsequently  put  to  good 
use  against  the  Germans,  helping  materially  to  repulse 
a  counter-attack.  The  hardest  part  of  the  iight  was  to 
come,  for  the  Germans  at  once  raked  the  captured 
trenches  with  high  explosives  and  poured  a  heavy  fire 
on  the  ground  between  their  old  trenches  and  ours,  in 
the  hope  of  checking  the  arrival  of  reinforcements.  For 
hours  our  men  had  to  bold  their  ground  under  a  tornado 
of  shell,  but  they  again  showed  that  British  troops  are 
incomparable  m  a  position  calling  for  endurance  and 
dogged  tenacity.  The  struggle  went  on  without  any 
break  for  24  hours,  and  broke  out  again,  though  with 
less  intensity,  on  the  following  day." 


A  Better  War  Week  Than  Last. 


talking  with  the  "  Neutral  Observer,"  whose   second 

Series  Of  interesting  articles  is  appearing  in  the  'rimes. 

\  1  cording  to  that  individual,  the  German  plan  is  to 
defeat  the  Russians,  "  not  merely  drive  them  back  so 
that  they  can  recover  and  come  on  again,  but  defeat 
them  a  fond. ' '  They  must  be  driven  back  into  the  heart 
of  Little  Russia  in  the  south,  and  Bessarabia  must  be 
captured  and  handed  over  to  Rumania  "  in  order  to 
keep  peace  with  the  Balkans."  Alter  that  the  German 
armies  may  go  as  far  even  as  Odessa.  This  is  inte- 
resting, especially  as  after  11  months,  of  more  or  less 
continuous  fighting  the  Austro-Gcrmaa  hosts,  though 
they  have  reoccupied  Lcmberg,  have  not  yet  driven  the 
Russians  out  of  Galicia.  They  are  really  no  more 
likely  to  carry  out  their  programme  of  "  utterly  defeat- 
ing "  Russia  than  they  are  to  invade  England  within  a 
month.  So  far  are  they  from  coming  anywhere  near 
this  programme  that  the  probability  is  their  next  en- 
counter en  masse  with  the  Russians  will  be  the  begin- 
ning of  their  irretrievable  ruin.  For,  as  the  Petrograd 
correspondent  of  the  Morning  Post  lucidly  explains, 
and  as  we  have  all  along  insisted,  the  retreat  of  the 
Russian  armies  is  in  no  sense  a  defeat,  but  reallv  a 
preparation  for  victory.  Russia  is  dealing  wisely  with 
the  invariable  German  strategy  : — Overwhelming 
Austro-German  hosts  have  been  gathered  together, 
perhaps  3,500,000  to  4,000,000  of  men,  in  order  to 
drive  the  Russian  armies  out  of  Galicia  by  forcing  them 
t»  fight  a  pitched  battle,  or  several  pitched  battles, 
where  superior  numbers  and  overwhelming  preponder- 
ance in  artillery  might  bring  about  a  "complete" 
Russian  defeat  But  the  Russian  armies  are  not  to  be 
caught  in  this  way.  Their  business  is  to  kill  as  many 
of  the  oncoming  foe  as  possible  with  the  least  loss  to 
themselves  they  can  manage  while  effecting  their  pur- 
pose, and,  for  the  rest,  to  keep  falling  back^  pulling  the 
mad  enemy  on  and  ever  on  to  his  ultimate  ruin.  But 
your  Prussian  staff  officer  is  too  conceited  to  see  the 

ami:  or  the  danger. 
Passing  on  to  other  subjects,  the  "  Xeutral 
Observer"  tells  us  that  the  main  article  of  the  German 
Creed  is  to  be  found  in  the  phrase,  "  Calais  in  the  hands 
oi  Germany  is  a  key  to  world  power."  Therefore,  the 
German  aim  in  the  West  is  to  secure  Calais  "as  a 
preliminary  to  a  lasting  peace.''  All  we  can  say  is: 
Docs  not  the  Kaiser  wish  he  may  gel  it?  He  is  said 
to  have  bragged  lately  that  be  could  have  peace  anv 
dav  if  he  wished  to— well,  not  with  Calais  in  his  hands. 
The  Prussian  dream,  however,  is  not  onlv  to  annex 
Calais  and  Boulogne,  but  Belgium,  and  to  extend  the 
'western  boundary  of  the  German  empire"  as  far 
West  ;is  Berck-Plage,  an  old  Flemish  (i.e..  "  German  ") 
Ashing  village  and  seaside  resort  some  15  miles  south- 


west of  Boulogne.  Why  that  particular  village  and 
not  the  estuary  of  the  Seine  and  Havre,  or  the  mouth 
of  the  Loire  and  Brest,  we  do  not  know,  but,  once 
possessed  of  this  coast  from  the  mouth  of  the  Scheldt 
to  Boulogne  and  beyond,  Germany,  it  seems,  will  have 
reached  her  "  place  in  the  sun  "  and  have  fulfilled  her 
"mission."  Was  ever  fatuous  lust  of  conquest  so 
childishly  nurtured  and  naively  expressed-'  Yes,  by 
Rabelais's  Picrochole.  What  can  Germany  gain  by  a 
"  place  in  the  sun  "  secured  after  her  fashion  at  the 
cost  of  such  infinite  bloodshed  and  ruin  as  her  hosts 
are  still  working  on  civilisation,  on  her  own  victimised 
populations?  The  loathing  and  contempt  of  mankind 
is  her  reward.  But,  unhappily,  even  the  mass  of  the 
German  people  seem  altogether  unable  to  grasp  the 
idea  that  by  trying  to  conquer  other  lands  in  gratifica- 
tion of  their  own  selfish  lusts,  they  are  compassing  their 
own  destruction  as  one  of  the  leading  races  of  Europe, 
of  mankind.  They  are  possessed  by  a  demon,  and 
blind  to  everything  but  the  gratification  of  their  own 
passions.  Supposing  the  war  were  to  end  next  week, 
what  would  Ik-  the  position  of  the  German  and  Aus- 
tiian  empires?  Could  they  resume  the  life  they  led 
before  the  war?  Could  they  pay  their  debts?  They 
could  do  neither.  They  would  be  hunger-gnawed  and 
shunned,  alone  with  their  misery,  their  dead,  their 
decimated  populations,  wrecks  amongst  nationalities, 
derelict  empires  wolf-devoured.  Such  are  ever  the 
"  rewards  "  of  unbridled  indulgence  in  lust — con- 
querors' lust  and  other. 

Just  as  on  the  Eastern  frontier,  so  on  the  French 
and  Belgian  frontiers  the  situation  is  not  at  all  bad 
when  we  look  into  things  with  an  unjaundiced 
Whatevi  r  disappointment  we  may  feel  regarding  the 
confused-looking  fashion  in  which  our  own  armies 
are  being  handled,  we  can  rest  perfectly  sure 
that  our  soldiers  remain  equal  to  keeping  back 
the  German  hordes  from  the  French  coast,  and 
that  Belgians,  British,  and  French  together  will 
remain    capable    of    accounting    for    all  the    masses. 


M .  I  1 

IMPROVEMENTS 

Improved  facilities  for  reaching  Finchley 

Road  and   district  are  available   by  the 

following  Routes  : — 

OXFORD   STREET  and    GOLDERS 
GREEN 
Every  2  mins.  by  Routes  2,  13,  13 1,  13n 

GOLDERS     GREEN   and    HENDON 
(The  Bell) 

Every  4  mint,  by  Routes  13,  13b,  S3 

GOLDERS    GREEN    and    HENDON 
(Church  End) 

Every  S  mins.  by  Routes  13n,  S3 

New  Route,  No.  13b  (Weekdays  only) 

LONDON    BRIDGE    and    HENDON 
(Church  End) 
runs  in  conjunction  with  routes 

13  (London  Bridge  and  Hendon[  The  Bell]) 
X3A   (London  Bridge  and  Golders  Green) 

The  London  General  Omnibus  Co.,  Ltd, 
Electric  Railway  House, 
Broadway.    Westminster,  SVC.      d 
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of  heaven-forsaken  pawns  dashed  against  their 
lines  and  trenches.  Nay,  it  may  even  be  that  the 
strategy  of  the  Allies  on  the  Western  battle  area  is  to 
lure  more  and  more  of  the  German  hosts  into  that  cock- 
pit of  Europe  in  order  to  thin  their  defensive  lines 
further  south  and  east,  and  so  the  better  to  be  able  to 
carry  out  their  own  plan  of  campaign  ;  so,  in  the  lan- 
guage of  Dr.  Pangloss,  all  may  be  for  the  best  in  this 
best  possible  of  worlds.  We  think  all  is  well  on  any 
supposition,  though  minor  chagrins  come  and  pass  by. 
We  only  get  restive  when  things  seem  to  move  too 
slowly,  because  we  are  painfully  conscious  that  a  pro- 
longation of  this  war  for  another  year  threatens  even 
the  victorious  Powers  in  the  quadruple  Alliance  with 
economic  inanition  for  perhaps  a  generation,  certainly 
with  burdens  which  even  the  plodding,  diligent  Teuton 
t>ondsmen  that  are  to  be  will  not  be  able  to  make  good 
to  us. 

Happily,  there  are  signs  that  the  British  and  French 
forces  in  the  Dardanelles  are  steadily  progressing 
towards  the  consummation  of  their  victory.  This 
week's  news  regarding  the  attacks  of  the  Turks  upon 
the  Australian  and  New  Zealand  trenches  in  the  Galli- 
poli  Peninsula  is  most  exhilarating.  Nothing  could 
have  exceeded  the  coolness  and  resolution  with  which 
these  Colonials  defied  and  overcame  the  onsets  of  the 
Turk  and  swept  thousands  of  the  miserable  creatures 
out  of  existence.  A  little  more  of  that  sort  of  fighting 
and  even  the  death-courting  Turk  should  have  had 
enough  of  it,  he  and  his  Prussian  stick-wielders.  As 
for  Italy,  preliminaries  to  the  onward  march  of  the 
Italian  armies  seem  to  be  nearly  complete,  and  as 
Russia  takes  care  that  it  shall  remain  impossible  for 
Austria  to  send  back  any  troops  of  quality  from  the 
Russian  frontier  to  withstand  the  Italian  onset,  it 
seems  reasonable  to  expect  that  before  the  first  year  of 
the  war  has  completed  its  course  the  Austrian  Empire 
will  practically  have  ceased  to  exist.  Long  insolvent 
and  rotten  to  the  core,  the  condition  of  hopeless  ruin  in 
which  it  must  now  be  is  something  almost  to  pity. 
Were  Austria  and  Germany — Germany  working  the 
miracle — to  withdraw  sufficient  troops  from  the  Eastern 
theatre  of  conflict  to  make  them  able  to  check  the 
Italian  onset,  then  immediately  the  Russian  armies 
would  proceed  to  overwhelm  and  destroy,  in  the  efficient 
manner  to  which  they  have  accustomed  us,  those  left 
before  them.  There  would  be  "  complete  defeat  "  for 
the  Austro-Germans  in  Poland,  in  all  the  Eastern  field 
of  war,  and  likewise  defeat  in  the  campaign  against 
Italy,  for  against  such  troops  as  the  two  smashing 
empires  now  possess  Italy  is  invincible. 

Austrian  rejoicings  over  the  recapture  of  Lemberg 
—which  the  Russians  had  held  since  September  3  last 
and  renamed,  barbarously  to  Western  ears,  Lvov — are 
just  what  was  to  be  expected  from  a  decaying  Power, 
nearing  its  last  extremity  in  viciousness.  In  express- 
ing their  "  liveliest  joy  "  over  the  event,  the  Viennese 
newspapers  proclaim  unanimously  the  opinion  that 
"'  it  signifies  not  only  the  end  of  the  Russian  dominion 
in  Galicia,  but  also  the  complete  breakdown  of  the 
Russian  Army."  Has  this  army  been  defeated  then? 
Oh,  dear  no,  nothing  of  the  kind.  Finding  itself  con- 
fronted by  superior  numbers — the  ban  et  arrikre 
ban  of  the  Teuto-Magyar  States — and  by  overwhelm- 
ingly preponderating  artillery,  menaced  by  a  turn- 
ing movement  from  the  North-West,  its  chiefs 
have  carefully  avoided  spectacular  pitched  battles, 
and  drawn  the  enemy  on  after  them  from  one 
point  to  another  as  they  skilfully  retreated.  At 
the  same  time,  no  opportunity  has  ever  been 
missed  for  giving  the  foe  a  trouncing  by  the  wayj 
and  the  same  day  (Thursday)  which  brought  the 
Austrian  joy-shout  over  Lemberg  gave  us  also  news 
of  a  smashing  repulse  inflicted  by  the  Russians  in 
Southern  Galicia  upon  the  Austrian  troops,  who  were 
driven  across  the  Dniester  oe'ov  Ziznioff,  with  the 
loss  of  over  3,500  prisoners.  Further  South-East  still 
on  the  Bukowina  frontier  the  Austrians  have  also 
been  beaten,  and  if  in  their  exultation  over  Lemberg 
thev  withdraw  troops  to  face  the  Italians  in  the  Tvrolese 
valleys  and  gorges  or  on  the  fortified  frontier  near 
Trieste,  they  will  presently  find  that  the  Russian  hosts 


are  nowhere  "  broken."  Their'  lines  have  not  been 
"  pierced"  at  Lemberg,  and  if  they,  as  the  Austrians 
admit,  as  they  do,  that  no  "  booty  "  was  left  in  Lem- 
berg by  the  Russians,  its  capture  is  no  better  than  a 
defeat,  and  if  the  Russian  troops  fought  "  violently  " 
before  withdrawing,  it  was  only  in  obedience  to  their 
usual  tactics' — kill  and  harass  the  foe  to  the  uttermost 
on  every  ohance  without  hazarding  any  decisive 
engagement. 

And  what  must  be  the  strain  inflicted  upon  the  enemy 
by  the  Russian  tactics?  He  mustered  every  man  lie 
could  raise  or  spare,  and  threw  them — 4,000,000,  some 
say,  but  let  us  say  3,500,000 — en  masse  into  Galicia 
in  the  hope  of  being  able  to  destroy  Russia  at  a  blow 
in  one  great  battle  where  numbers  and  weight  of 
artillery  would  give  the  Russian  armies  no  chance.  He 
has  been  completely  baffled  after  dragging  his  millions 
eastward  in  a  vain  quest,  and  now  must  either  toil 
onward  still  or  begin  a  retreat  which  will  mean 
Russia's  triumph.  Is  that  the  way  to  reach  ultimate 
victory?  How  are  these  hordes  fed?  The  land  over- 
run cannot  supplv  them  ;  nothing,  or  next  to  nothing, 
worth  gathering  has  been  left  behind  for  them  by  the 
retreating  Russians.  Their  supplv  columns,  conveying 
not  food  only,  but  ammunition  of  unprecedented  ton- 
nage, fresh  guns,  supplies  of  every  sort,  must  draw 
out  eastward  longer  and  longer  from  their  bases,  and 
at  increasing  distances  often  from  railways,  while, 
with  the  Russians  threatening  the  main  phalanx  on 
both  flanks,  the  striking  front  must  be  continually 
weakened  through  the  necessity  of  leaving  more  and 
more  troops  to  protect  the  baggage  and  the  convoys. 
How  is  such  a  bottomless-pit  wastage  to  be  borne  ? 
Only  bankrupts,  or  Governments  utterly  regardless  of 
bankruptcy  and  its  consequences  to  the  nations  whom 
they  rule,  could  ever  think  of  attempting  to  bear  it. 
Let  Vienna  rejoice  ;  the  day  is  near  when  she  must 
weep,   unconsoled  and   unconsolable. 


Munitions;  Munitions  and   Revolution. 

If  any  man  alive  is  capable  of  attuning  the  mind  of 
the  nation  to  self-denial  such  as  is  implied  in  the 
Munitions  Bill,  it  is  Mr.  Lloyd  George.  He  has  been 
visiting  industrial  centres  in  various  parts  of  the 
United  Kingdom  and  rousing  enthusiasm  there, 
spurring  the  organisation  also  for  the  manufacture  cf 
every  type  of  death-dealing  instruments  and,  above 
all,  of  high  explosive  shells.  In  his  speech  introducing 
tiie  Munitions  Bill  on  Wednesday,  a  vigorous  and  com- 
prehensive speech,  quite  masterly  in  its  way,  he  gave 
the  country  some  idea,  not  only  of  what  has  been  done, 
but  of  what  must  be  done  in  the  way  of  extending  the 
production,  so  that  we  may  be  able  to  overwhelm  the 
enemy  with  his  own  weapons.  A  lesson  in  organisation 
is  now  being  conveyed  to  the  populations  of  this 
country  which  may  have  after-effects  of  momentous 
importance  upon  our  habits.  Plainly,  the  disciplined 
German*  have  been  obedient  to  the  call,  not  only  in 
crowding  the  ranks  of  the  gigantio  armies  gathered 
together  for  the  conquest  of  Europe,  but  in  ranging 
themselves  as  producers  of  every  malign  instrument 
calculated  to  help  in  the  accomplishment  of  this  fell 
design.  The  German  people  are  disciplined,  we  are 
rot  ;  disciplined  as  slaves,  no  doubt,  but  still  in  a 
fashion  which  enables  the  ruling  minds  to  concentrate 
one  object  the  whole  force  of  the  nation.  We  also 
must  be  disciplined,  but  in  freedom,  with  our  own  con- 
sent, with  full  understanding  of  what  has  to  be  done 
and  of  the  reasons  why.  it  must  be.  Thanks  to  such 
discipline  as  is  now  being  strongly  applied  to  us  by 
force  of  circumstances,  we  may,  when  the  war  is  over, 
not  only  maintain  our  place  at  the  head  of  the  manu- 
facturing nations  of  the  world,  but  attain  a  higher 
position  therein,  and  one  more  effective  for  civilisation 
and  progress  than  ever  before. 

As  summarised  by  the  Times,  these  are  the  chief  pro- 
visions of  the  new  measure  : — (1)  No  strike  or  lock-out 
to  be  permitted  ;  all  disputes  referred  to  arbitration. 
(2)  Seven  days  allowed  for  the  voluntary  enrolment  of 
skilled  men  in  a  mobile  munitions  corps- — that  is,  a 
body    of   men   that   would  go   from  work  to  work   as 
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required.  (3)  Powers  taken  to  enforce  the  contract 
entered    iatO     by    these     volunteers.      (4)     Government 

ol  of  workshops.  (5)  A  Munitions  (  ourt  to  be 
set    up,    consisting    of    a    president,    appointed  by    the 

rnnient,  with  an  employer  and  a  trade  unionist  as 
assessors,  this  Commission  to  have  power  to  inflict 
penalties.  (6)  No  man  to  be  at  liberty  to  leave  one 
yard  and  be  taken  on  at  another  without  producing  a 
satisfactory  certificate  from  h.is  old  employer.  (7)  Trade 
union  regulations  restricting  output  must  be  suspended, 
and  (8)  employers'  profits,  partly  as  a  consequence  of 
this  demand,  are  to  be  limited.  We  need  not  go  over 
Mr.  George's  speech,  which  dwelt  with  persuasive  in- 
sistence upon  the  peculiar  character  of  this  war  as 
developed  during  the  11  months  of  its  duration.  He 
Bet  ms  to  think  now  that  the  Germans  reckoned  from  the 
first  on  its  becoming  a  war  of  trenches,  and  in  accord- 
ance with  that  view  devoted  their  organised  energies 
!oi  a  long  time  before  they  brought  the  struggle 
upon  us  to  the  manufacture  of  high  explosives,  of  guns 
of  enormous  calibre,  and  every  instrument  calculated 
i.i  I  heir  idea  to  ensure  a  speedy  victory  in  quantities 
of  dismaying  magnitude.  Perhaps  that  was  so,  but 
whether  or  not,  it  is  beyond  doubt  that  the  organisation 
of  German  workmen  and  factories,  perfected  long 
before  August,  1914,  has  throughout  been  such  as  to 
make  it  comparatively  easy  for  the  German  Government 
to  procure  on  demand  supplies  of  whatever  description 
wanted  in  practically  unlimited  quantities  the  moment 
a  deficiency  was  discovered.  Therefore  we,  too,  must 
Organise  and  produce  at  the  speed  war  exigencies  de- 
mand, so  that  our  brave  troops  may  be  at  no  dis- 
advantage in  fighting  this  well-equip|  <  d,  ruthless  foe. 
That  was  the  text  preached  upon  by  Mr.  George,  and 
we  have  no  doubt  that  the  capitalist  and  workman,  the 
whole  country,  will  take  to  heart  the  lessons  inculcated 
and  the  appeals  he  made.  No  effort,  no  exercise  of 
ingenuity,  must  be  spared  or  left  unavai'ed  of  if  we  are 
'm  bring  this  war  to  a  conclusion  in  time  to  save  our- 
selves— nay,  the  whole  civilised  world— from  disaster, 
rhaps  irretrievable. 


American  Business  Notes. 


As  we  were  told  to  expect,  there  has  been  no  official 
answer  yet  sent  by  the  Prussians  to  President  Wilson's 
last  Note.  In  the  meantime  intrigues,  peace-furthering 
and  other,  would  seem  to  be  rife  both  in  the  United 
States  and  Germany,  and  the  American  public  have  at 
least  the  satisfaction  of  noting  that  their  President's 
attitude  appears  to  have  produced  a  cleavage  in  Berlin. 
That  is  what  the  suspension  of  the  Deutsche 
Tageszeitung  implies.  As  the  Morning  Post  explains, 
this  notorious  journal,  one  of  the  few  successful  German 
newspapers  in  the  production  of  which  the  Jews  haw 
no  share,  is  the  organ  of  Junkerism,  of  the  Prussian 
Agrarian  Parly,  the  violently  Jew-baiting  party,  the 
party  that  has  cultivated  with  such  success  the  war- 
waging  microbe  in  the  ill-constituted  Teuton  mind.  It 
is  also  the  supporter  of  High  Admiral  von  Tirpitz  and 
his  policy  of  unmentionable  "  fright  fulness,"  sinking 
of  Lusitanias,  preyings  upon  unarmed  cargo  steamers, 
and,  above  all,  on  trawlers.  Its  principal  exponent  of 
the  gospel  of  universal  hatred  towards  everything  non- 
Prussian  and  upholder  of  progress  by  murder  is  Count 
Revcntlow— one  of  the  few  men  of  the  Prussian 
landocracy  who  has  some  brains,  or  whose  brains  have 
been  cultivated  into  some  degree  of  intellectual  \ 
by    his    French    wife— the   man,    by    the    way,    also   who 

told  M.  Georges  Bourdon  the  year  before  the  war  came 
that  a  conflict  between  Germany  and  France  was  really 
unthinkable,  impossible.  The  Count  figures  in  the 
Tageszeitung  as  naval  critic  or  exponent  of  Tirpitzism, 
and  has  throughout  been  a  fanatical  pan-German. 

For  this  Junker  newspaper  and  its  firebrands  to  be 
suspended  by  the  Chancellor,  Heir  von  Rethmann- 
Hollweg,  is  an  event  of  much  significance,  and  we  take 
it  as  proof  of  the  immense  eltcct  produced  on  un- 
armoured  Prussian  minds  by  Dr.  Wilson's  Note.  It 
will  have  to  be  answered  somehow,  and  the  civilian 
side  of  the  German  governing  machine,  represented  by 


von  lkthmann-Hollweg,  is  plainly  becoming  aware  of 
the  loathing  and  disgust  the  policy  of  ruthlessness  has 
excited,  not  only  in  the  United  States,  but  all  over  the 
civilised  world.  Does  this  mean  that  an  open  quarrel 
between  tin-  civilians  and  the  military  devour-alls  may* 
Open  the  way  to  an  end  of  the  war  and  an  early  peace? 
That  cannot  be  said  as  yet,  but  unquestionably  it 
something  of  importance  to  have  driven  the  edge  of  the 
wedge  in,  as  the  President  of  the  United  States  appears 
to  have  done.  What  with  the  futility  to  Germany  of  all 
the  war  so  far,  the  ghastly  destruction  of  German  man- 
hood, the  already  almost  complete  consumption  of  the 
wealth  gained  by  the  German  people  during  44  years 
of  peace,  even  the  most  pig-headed  Junker  must  begin 
to  have  a  glimmering  of  the  fate  overhanging  his  class, 
his  empire,  his  agrarian  privileges.  Therefore  much 
attention  must  be  given  to  this  latest  phase  in  I ..  rman 
domesticities,  and  meantime  the  Government  in  Wash- 
ington can  afford  to  wait  developments  with  serenity 
of  mind.  Every  day  that  goes  by  increases  the  hope- 
ness  of  the  mess  into  which  the  mad  Kaiser  and  his 
satraps  have  plunged  the  race  they  squat  on.  He  wants 
peace,  his  peace— and  he  will  have  to  accept  the  peace 
a  heed  (ierman  democracy  is  able,  without  either  his 
assent  or  interference,  to  arrange  with  the  mu<  h 
wronged  but  victorious  democracies  of  the  four  leagued 
Powers. 

The  Government  of  the  United  States  can  do  a  great 
deal  also  in  a  quiet  way  to  help  the  Allies,  as  may  be 
judged  from  the  facts  exhibited  in  the  latest  returns 
of  the  foreign  trade  of  the  Republic.  The  figures  pub- 
lished are  only  down  to  the  end  of  April  last,  so  that 
only  to  months  of  the  year  are  covered,  but  they  are 
eloquent  of  the  success  with  which  Germany  has  been 
able  to  import  American  produce  during  that  time. 
For  the  10  months  ended  with  April  last,  it  is  true,  the 
officially  recorded  exports  to  Germany  aggregate  only 
$28,861,000,  whereas  for  the  corresponding  period  of 
the  preceding  year  the  total  was  nearly  $309,000,000. 
To  Austria-Hungary  also  there  were  apparently  no 
goods  worth  valuing  sent,  and  naturally  the  trade' with 
Belgium  has  shrunk  to  microscopic  proportions,  even 
with  Germany  in  possession  and  ready  to  grab  every- 
thing that  comes.  When,  however,  we  look  at  the 
figures  of  the  United  States  trade  with  Italy,  the 
Netherlands,  and  Sweden,  we  are  driven  to  an  uncom- 
forting  conclusion.  In  April  alone  of  this  year  Italy 
imported  from  the  North  American  Republic 
$IQ.375>ooo  worth  of  goods,  ag;«nst  only  $5,208,000 
worth  in  April,  1914.  The  Netherlands  took  $20,799,000 
worth,  against  $9,130,000  worth,  and  Sweden 
$5, 930,000  worth,  compared  with  $1,142,000  worth. 
Even  Norway  imported  goods  to  the  value  of 
$3, 403, 000  last  April,  and  only  $668,000  worth  in  April, 
1914.  Imports  from  Germany  to  the  States  have  also 
fallen  off,  but  we  need  not  concern  ourselves  with  them. 
The  total  is  now  insignificant  enough,  and  will  pro- 
bably diminish  without  any  effort  at  restriction  on  the 
part  of  the  Washington  Government,  but  plainly  the 
exports  of  the  Republic  really  going  to  Germany  but 
consigned  through  neutral  countries  have  been  any- 
thing but  insignificant,  and  it  should  be  in  the  power 
of  President  Wilson's  Government  to  stop  most  of 
them.     Through  Italy  no  more  goods  can  now  go  to 
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either  Austria  or  Germany,  but  Holland,  Sweden,  and 
Norway,  perhaps  also  Denmark,  are  still  in  a  position 
to  do  business  for  behoof  of  our  unscrupulous  enemy, 
-and,  if  they  could  but  think  it,  theirs. 

As  an  illustration  of  the  dulness  of  business  through- 
out the  United  States,  it  may  be  mentioned  that  at  the 
end  of  May  the  total  number  of  idle  railroad  cars  was 
295,295,  or  very  nearly  300,000.  What  the  value  of  a 
car  may  be  we  cannot  say,  but  were  the  average  cost 
worth  no  more  than  $1,000,  this  would  mean  nearly 
£~6o,ooo,ooo  of  unproductive  capital.  On  June  1, 
1914,  a  date  when  business  was  already  complained  of 
and  unquestionably  stagnant,  tending  to  be  bad,  the 
total  number  of  idle  cars  was  52,723  less  than  it  was  on 
the  1st  of  the  present  month. 

No  wonder,  then,  that  money  continues  to  be  heaped 
up  in  New  York ;  the  wonder  rather  is  that  the  recourse 
to  credit  there  should  not  be  greater  than  it  is.  It  is 
not  domestic  requirements  which  have  caused  the  loan 
average  again  to  increase  last  week  by  £^2,716,000  to 
£494,716,000,  or  the  deposits  to  be  almost  £3,800,000 
higher  at  almost  £509,000,000.  It  must  be  credit 
created  to  finance  foreign  business,  business  done  for 
and  with  the  Allies,  especially  France  and  Great 
Britain.  The  surplus  reserve  has  gone  up  another 
£2,140,000  to  £39,300,000.  Why  not  tap  that  over- 
flush  source  of  bankers'  wealth? 


Critical  Index  to  New  Investments. 

4i  per  Cent.  War  Loan,  1925-45. 
We  deal  in  another  column  with  this  loan,  but  give 
the  particulars  here  for  convenient  reference.  Beyond 
the  statement  in  Parliament  that  the  total  will  not 
exceed  ^910,000,000  no  definite  limit  has  been  placed 
on  the  issue.  The  price  is  par,  and  is  payable  by  fort- 
nightly instalments,  of  which  the  last  falls  due  on 
October  26,  while  a  full  half-year's  dividend  will  be  paid 
on  December  1.  Applications  through  the  Bank  of 
England  must  be  for.  even  hundreds  of  pounds,  but 
the  smallest  investor  is  given  an  opportunity  of  partici- 
pating by  the  sale  of  £'5  and  £25  bonds  through  the 
Post  Office,  and  of  5s.  vouchers  through  the  Post  Office 
and  trade  unions  and  friendly  societies  for  the  working 
classes.  The  Government  may  repay  the  loan  at  par  at 
any  time  on  or  after  December  1,  1925,  on  giving  three 
months'  notice,  and  if  not  previously  redeemed  it  will 
be  paid  off  at  par  on  December  1,  1945.  Another  new 
departure  is  the  right  given  to  holders  of  the  3J  per  cent. 
War  Loan,  1925-8,  2A  per  cent.  Consols  and  Annuities, 
and  2f  per  cent.  Annuities  to  convert  their  existing 
holdings  into  the  new  loan  on  condition  that  they  first 
subscribe  rateably  to  the  new  issue.  Holders  of  the  exist- 
ing War  Loan  have  to  pay  a  further  £^5  in  cash  and 
holders  of  Consols  can  exchange  £75  nominal  for  £50 
of  the  new  loan,  while  holders  of  the  2J  per  cent.  Annui- 
ties can  give  £"67  for  £"50,  and  of  the  2i  percent.  Annui- 
ties £^8  for  £50.  In  all  cases  holders  will  receive  their 
quarterly  dividend,  due  on  September  1  on  War  Loan 
and  October  5  on  the  others  as  usual,  and  also  the  full 
six  months'  interest  on  the  new  loan  in  December.  In 
the  event  of  future  issues  (other  than  issues  made 
abroad,  or  of  Exchequer  bonds,  Treasury  bills,  or 
similar  short-dated  securities)  for  the  purpose  of  carry- 
ing on  the  war,  stock  and  bonds  of  the  present  issue 
will  be  accepted  at  par,  plus  accrued  interest,  as  the 
equivalent  of  cash  for  the  purposes  of  subscriptions  to 
such  issues. 

Bleriot  Manufacturing  Aircraft  Co.,  Ltd. 
While  it  is  true  that  there  is  an  urgent  demand  for 
aircraft  at  the  present  time,  and  that  handsome  profits 
may  be  made  out  of  their  manufacture  while  the  war 
lasts,  the  somewhat  flamboyant  prospectus  put  out  by 
the  promoters  of  this  concern  appears  to  appeal  more 
to  the  heart  of  the  patriot  than  to  his  head.  The  com- 
pany has  been  formed  with  a  capital  of  £^200, 000, 
divided  into  180,000  10  per  cent,  cumulative  participat- 
ing ordinary  shares  of  £4  each  and  £"20,000  in  is. 
deferred  ordinary  shares,  and  proposes  to  acquire  and 
extend   the  works  established  by    M.    Bleriot    in    this 


country  as  a  branch  of  his  French  business.     No  par- 
ticulars are  given   of   the    value    or    capacity  of  these 
works  beyond  a  statement  that  the  profits  for  the  12 
months  ended  March  31,  1915,  amounted  to  £"39>394> 
nor  is  anything  said  about  what  the  company  will  have 
to  pay  for  them.    It  is,  however,  clear  that  they  are  not 
included    in    the    £"100,000,    which    is    payable   as    to 
,£30,000  in  cash  and  £43,000  in  participating  ordinary 
shares  to  M.  Bleriot,  and  as  to   £27,000    in    cash    or 
shares  to  the  promoters,  as  the  prospectus  specifically 
states  that  this  sum  is  for  the  goodwill.       Neither  M. 
Bleriot  nor  the  promoters  are  satisfied  with  this  hand- 
some remuneration,  and  M.   Bleriot  stipulates  that  he 
is  to  receive  one-fourth  of  the  nett  profits,  including  his 
dividends,  so  long  as  he  holds  £40,000  of  the  capital, 
while  the  Army  and  Navy  Contract  Corporation  takes 
a  bonus  of  £5,000  in  deferred  shares.      Subscriptions 
are  invited  for  95,000  of  the  ordinary  shares,  which  are 
entitled  to  30  per  cent,  of  the  surplus  profits  after  pay- 
ment of  the  fixed  dividend  of  10  per  cent.,  applicants 
having  the  right  to  apply    for    50    deferred    shares  in 
respect  of  every  100  ordinary  shares  allotted.     On  the 
basis   of  last  year's  profits  it  is    estimated    that    after 
deducting  the  fourth  paid    to    M.  Bleriot    the    amount 
available  would  be  sufficient  to  give  a  return  of  over  15$ 
per  cent,  on  the    ordinary    and    65    per    cent,  on    the 
deferred  shares.      It  is  possible  that  these  figures  may 
be  realised  and  even  exceeded  while  the  war  lasts,  but 
when  the  war  is  over  and  there  is  a  return    to    more 
normal  conditions  the  company  will  probably  find  itself 
severely  handicapped  in  the  struggle  for  existence  by 
the  fancy    valuation    which    has    been    put    upon    the 
goodwill. 

Insurance  News. 

The  Catholic  and  General  Insurance  Association, 
which  was  formed  less  than  two  years  ago,  has  not  had 
a  brilliant  career,  for  an  extraordinary  meeting  was 
held  yesterday  (Friday)  to  sanction  a  scheme  for  the 
sale  of  the  company's  assets  and  undertaking.  The 
directors  state  that  the  task  of  securing  Catholic  in- 
surances in  sufficient  volume  proved  much  more  difficult 
than  had  been  anticipated.  When  the  war  broke  out, 
resulting  in  a  general  disturbance  of  business,  its  diffi- 
culties were  vastly  increased,  and  so  the  directors 
welcomecf  overtures  made  to  them  by  the  Consolidated 
Assurance  Co.,  with  whom  it  had  some  sort  of  connec- 
tion, for  the  vice-chairman  of  the  Catholic  is  the 
manager  of  the  Consolidated's  fire  and  general  depart- 
ment. The  purchase  price  of  the  undertaking  has  been 
fixed  at  £47,666,  which  is  to  be  satisfied  by  the  allot- 
ment of  47,666  shares  of  £"1  each  in  the  purchasing 
company.  The  result  will  be  that  each  holder  of  shares 
(10s.  paid)  will  receive  one  fully-paid  £"i  share  for  every 
three  partly  paid  shares,  while  each  holder  of  fully-paid 
shares  will  receive  two  fully-paid  £"1  shares  for  every 
three-  shares.  It  is  intimated  that  the  Consolidated 
Co.,  which  was  established  in  1903,  and  has  paid  a 
dividend  of  5  per  cent,  per  annum  for  nine  years,  in- 
tends to  declare  an  interim  dividend  for  the  June  half- 
year,  in  which  the  shares  vto  be  allotted  will  participate. 
The  subscribed  capital  of  the  Catholic  is  £42.8,000,  of 
which  .£"65,550  has  been  called  up,  so  that  under  the 
scheme  one-third  of  the  paid-up  capital  is  wiped  out. 

Life  insurance  offices  will  no  doubt  subscribe  very 
largely  to  the  new  War  Loan  on  its  merits,  for  the 
rate  of  interest  earned  on  their  funds  is  one  of  the  most 
important  factors  in  actuarial  calculations.  Many 
offices  value  their  liabilities  at  3  per  cent.,  and  as  the 
margin  between  the  rate  assumed  in  the  valuation  and 
that  actually  to  be  earned  on  the  new  loan  is  so  attrac- 
tive, the  issue  will  appeal  strongly  to  the  business  in- 
stincts of  the  life  offices.  Of  course,  the  depreciation 
in  existing  stocks  is  unpalatable,  but  as  for  years  the 
offices  have  made  a  point  of  buving  redeemable  stocks, 
and  as  they  are  never  called  upon  to  realise  at  short 
notice,  the  real  depreciation  will  probably  turn  out  to  be 
much  less  than  it  appears  to  be. 


The  Standard  Rank  of  South.  Africa  has  opened  an  agency 
at  Tiger  River,   near  Bethlehem,  in  the  Orange  Free  State. 
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IRISH   RAILWAYS. 


Belfast  and  County  Down . 

Grand  Canal 

Great  Northern 

Gt.  Southern  and  Western. 

Midland  Great  Western  .. 


June  it 
„  18 
„  18 
„  18 
,.      18 


4.573 

>.'35 

",335 

32,4»7 

16,165 


+  401 

—  151 

+  585 

+  1,285 

+  59' 


I     M 


81,000  +    £985 

32,254  -    l,5«9 

525,955  +  19,083 

1  +  89,039 


755,069 
300,812 


+  12,176 


•  From  Jan.  i. 


I 


COLONIAL  RAILWAYS. 

£ 

i 

t 

t 

Apl.    * 

32,402 

— 

9,662 



Canadian   Northern 

Junc2l 

8278,900 

-1 

127, 2C0 

t 

(16,846,300 

-»5, 342,000 

Canadian  Pacitic    . . 

„  14 

$1,619/ 00 

|506iOi '- 

t 

*95,9'5.coo 

-130,359000 

Egyptian  Delta 
Gr.  Trk.  Main  Line 

May  3 1 1 

4.891 

— 

1,992 

a 

23,300 

—       12,745 

June  21 

162,035 

— 

12,299 

t 

3,545.8oo 

-     374,452 

Gr.Trk.  Western.. 

11    21 

-"y/'J," 

+ 

452 

t 

674,280 

4-          3,820 

Detroit  G.  H.&M. 

,,    21 

11,569 

+ 

894 

( 

232,34" 

+          3,634 

Gr.Tk  Pacific  I'rairie 

Sect.&  Lake  Supr. 

.,    14 

13,656 

— 

5,670 

1 

321,955 

—      140,058 

Mashonaland 

Apl.    » 

«V,170 

— 

"9,355 

4 

'48,255 

—      101,203 

Mid.  of  Westn.  Aus. 

• 

7,  "47 

— 

6,077 

I* 

87,986 

—        40,031 

New  Cape  Central.. 

M.iy  zg 

1,587 

+ 

202 

f 

4', 336 

—             J02 

Rhodesia 

Apl.     « 

i4i<54 

— 

34.732 

4 

218,714 

—     ">,23» 

W.  Pass*  Yukon.. 

11    30S 

— 

S  9  days.        «  Months.        I  July  i.        f  Jan.  i. 
INDIAN  RAILWAYS. 


11  days,      a  April  i. 


II 


Assam  Bengal 
Barsi  Light.. 
Bengal  &N.-W.     .. 

Bengal  Nagpur 

Bombay,  baroda  .. 

Burma 

Delhi  Umballa       .. 

East  Indian. . 

Gt.  Indian  Penin.  . . 

Lucknow-Iiareilly. . 

Madras      and       S. 

Mahratta  .. 
Niza  ill's  Guarante'd 
Roliilkulul  ami 

Kumaon  .. 
South  Indian 
Southern  Punjab  .. 


May 


I J 
ag 
u 

2,, 

ig 

22 
ig 
19 
,,   12 

May  22 


June 
May 
June 


29 


Deo 


Rs. 
1,27,000 

22,700 
4,3",410 
8,62,000 
12,46,000 
4,02,809 

72,5oo 
20,43,000 
9,90,000 

48,041 

I0.OO.CO0 

1,18,343 

38,376 
5,79,291 
4,43,877 


Rs. 

—  5.633 

—  300 

—  44,067 
f  16,000 
+  51,000 

—  54,734 
+  16,743 

—  22,000 
-  B9|6M 

+  3,083 

+  63,221 

—  12,207 


—  3,094 
32,551 
89,758 


ft*. 

Us. 

8,73,000 

4- 

33,463 

2,34,100 
29,80,710 

— 

;,;,",', 

— 

6,33,619 

70,35,000 

— 

1,70,000 

1,50,71,000 

— 

8,25,000 

31,69,116 

— 

6,36,379 

7,60,772 

+ 

83.817 

2,56,64,000 

+ 

6,73,000 

1,87,01,^00 

— 

13,19,014 

3,00,258 

— 

25.43> 

81,13,000 

_ 

1.07,894 

8,96,653 

— 

M7.129 

2,92,546 

t- 

45 

47,06.99'' 

— 

3,57.012 

12,86,836 

— 

cio  days.       b  u  days.        t  April  i.       5  Month.       ||  October  i. 
UNITED   STATES  AND   MEXICAN. 


Chesapeake  &  Ohio 
Chicago  G.W. 
Colorado  &  Soulh'n 
Denver  &  Rio  (Iran. 
Inter,  of  Mexico  .. 
Louisv'e  &  Nashv'e 
Mexican 

.. 

Do 

Minn.S.P.&S.S.M. 
Missouri  Kansas  .. 
Missouri  Pacific  . . 
National  of  Mexico. 

Do.  do. 

Southern 




June  7 
.,  7 
May  31 
June  7 
:Aug.  7 
June  7 
Nov. 21 
Oct.     • 

May  2i S 
June  14 

a"  7 
June  a  * 
June   7  i 


$ 

682, coo 
256,000 
289,000 
425, oco 
42,400 
973,000 
103,600 
262,500 
905,600 
459,000 
522,197 

1,057,000 
628,408 
74,000 

1, 080, coo 


* 

+ 

14,000 

— . 

— 

6,oco 

t 

— 

10,000 

t 

+ 

25,000 

— 

— 

138,000 

t 

— 

58,000 

t 

— 

102,900 

) 

— 

126,300 

\ 

+ 

84,200 
19,000 

t 

— 

>i,234 

t 

— 

29,000 

— 

— 

395.370 

t 

— 

197, oco 

j 

161,000 

t 

12,981,  coo 
13,019,  ceo 

225,500 

48,280,000 

3,852,700 

1,149,000 

3,405,200 

25,015,000 

31,542,779 
17,894,408 

2, 287, COO 
59,086,000 


—  464,000 

4-      783,000 

—  683,000 

—  8,200,000 

—  106,900 

—  524,100 
4-  7,200 

—  1,389,000 
I-     9>9,579 

—  6,798.370 
18,840400 

—  8,378,000 


a  1914. 


I  Ten  Days. 


Nett. 


f  From  July  1 
MONTHLY   STATEMENTS. 


8  Includes  Wisconsin  Central. 
J  Jan.  1. 


NETT  EARNINGS  TOR    MONTH. 


Month. 


Amount. 


Atchison  T.  &  S.  Fe 
Atlantic  Coast  Line 
Baltimore  &  Ohio  .. 
Canadian  Northern 
Canadian  Pacific  .. 
Chesapeake  &  Ohio 
Chicago  &N.W.  .. 
Chicago  Iluil.  &  Q. 
Chicago  G.W. 
Chicago  Mil.  &S.P. 
Colorado  &Soutbern 

Cuba 

Do 

Delaware  &  Hud.  .. 
Denver  it  Rio  Gran. 

Erie 

Gr.Tr.  Main  Line. . 
Grand  Trunk  Westn 
DeiroitG.il.  *i  Mil.. 
Gt.  Northern 
Illinois  Central 
Kansas  City  Southn. 
Lehigh  Valley 
Louisville^  Nashvl. 
Minn.S.P  &S.S.M. 
Miss.  K.  &  Texas  .. 
Missouri  Pacitic  .. 
New  York  Cent. &H. 
N.Y.  N. Haven  &H. 
New  YorkOnl.WV. 
Norfolk  &  Western. 
Northern  Pacific  .. 
Pennsylvania    East 

and  West  Lines.. 
Reading 

St.  Louis  &  San  F. . 
Seaboard  Air  Line.. 
Southern 

Southern  Pacific    .. 
Union  Pacific 
Wabash 


Apl. 


May 
Apl. 


Mar. 
Apl. 


RSols. 
8,837,000 
955,000 
2,540,000 

322,900 
2,6SS,ooo 
1,172,000 
1,303,000 
1,637,000 

143,000 

1,544, coo 

185,000 

546.701 

245.913 

842,000 

5'4,ooo 

948,000 

£239.900 

£3.650 

£1,600: 

953,000 

535.000 

262,000 

1,250,000 

776,000 

383,000 

692,125 

887,000 

761,000 

1,450,000 

197,000 

1,228,000 

1, 429, coo 


5,661,000 

555.480 

Mar. 

1,101,000 

M'l. 

621,000 

,, 

1,300,000 

,, 

2,3S8,coo 

,, 

1,719,000 

Mar. 

415,000 

In.  or  Dec. 

on  last  year 

"  Dols. 

—  159,000 
4-  145,000 
4-1,193,000 

—  158,700 

—  657,000 
4  846,000 
4-     1 70, COO 

—  7M.100 

—  (6.000 
330  COO 

33.000 

829 

33,781 

149.000 

152,000 

380,000 

£4,450 
£7,650 
£7,200 
43.000 

75,000 

15,000 

310,000 

14,000 

39,a» 

63,542 


NETT  EARNINGS  TO  DATE. 


4\ 


93,000 

10 

60,00c 

4 

333.000 

to 

49,000 

10 

iJ7t<  00 

60,000 

10 
10 

479,000 

5.38a 

4 

10 

275,000 

9 

50,000 

10 

104,000 

10 

291,000 

to 

311,000 

10 

15,000 

9  1 

Amount. 

l)ols 
30,259,000 
6,065,000 
21,574,000 

4.493,400 

38,434,000 
9,628,000 
18,681,000 
25,132,000 
2.884,000 
30,198,000 

3  I43.0°« 

4.3.  8,366 

■42,555 

2, 162, OCO 
5,271,000 
3,683,000 
£540,700 
£8,200| 
£l9,IOOl 
26,636,000 
9,717,000 
3,578,000 
8,679,000 

8, 38J.000 
5,080,000 
1,908,633 

11,184,000 
6,837,000 

14,112.000 
1,781,000 
8,333,000 

18,105,000 

13,527,000 
5.563.«"o 
9,107,000 
4,4*5,000 
10,922,000 
29,437.000 
15,537,000 
4,095,000 


In. or  Deo 
on  last  year 

Dols. 
4-  3,276,000 

—  1,889,000 
4-      163,000 

—  '.395.0O0 

—  7,673,000 
+      334.000 

—  1,290,000 

—  601, COO 

—  66.CCO 

—  2,333,000 
4-      704,000 

—  62,330 
+  32,312 
4-  477,000 
4-  140,000 
4-  780,000 

—  lC47,30O 

—  £3.200 
4-  £11,850 
4-      982,000 

—  327.COO 

—  349.000 
4-  672,000 

—  2,501,000 
4-   385,000 

+  1,338,293 

—  909,000 
4-  1,957,000 
4-  3,047,000 
4-      150,000 

—  393,000 

—  340,000 


383,000 
J7,o8j 

868,000 
1,434,000 
3,659,000 

—  3,714,000 

-  1.484,000 

4-       160.000 


FOREIGN   RAILWAYS. 


Nam*. 


AJcoyand  Gindla 

AntofajjatU    (Chili! 

Arauco 

Argentine  N.E.     ..! 

Bilbao  R.  and  Canta 

Bolivar 

Brazil 

Brazil  Gt.  Southern 

B.  Ayrei  A    Pacific 

I)o.  Gt.  Soulh'n 

Do.  Western 
Central  Argentina..1 
C.Ur'g'avofMie  V 

Do.  East'nEz. 

Do.  NorthnEx. 

Do.  We.tii  Ex. 
Colombian  National 
Cordoba  Central  .. 
Costa  Rica  . 
Cuban  Central 
Dorada  Extension.. 
Entre  Rios 
Gt.  South,  of  Spain 
Gt.West.  of  Brazil.. 
Havana  Central 
In.ter.olC.  Amer... 
La  Gualra  and  Car. 
Leopoldina  .. 
Manila 

Midland  Uruguay . . 
Mogyana 

N.W.  of  Uruguay.. 
Nitrate 
Ottoman 

Paraguay  Central  .. 
Paulista 

Peruvian  Corpn.  .. 
Puerto  Cab.&V'len. 
Salvador 

S.  Paulo  (Brazilian) 
Sor'ocabana.. 

Taltal 

United  of  Havana.. 
United  of  Yucatan. . 
Uruguay  Northern 
West'nof  Havana.. 
Zafra  and  Huelva. . 


oaoaa  taarric  to  dati. 


jao.joj  —    370.419 

140,166  —     H.I11 
iS.(o6  j-        4,,»S 
77.948  -      34.011 
M6,ll6.oco  —  V 

MSJ.750  -  Mio.ijo 


4UJ4VOM 

4.^7.941 
2,45'.«° 
l.<">'.r<- 

--  3J7 


—  3«3.»00 

-  J3>.«*« 

+        27.000 


-  37«.3«0  • 

-  »o.437 


Apl, 

June  19 

Feb.  37 

June  19 

Stay      • 

June  19 

12 

11       17 

12 

May   t' 

June  19 

19 

May      I 

Feb.  • 
May     • 

June  15;, 
Nov.  7 
June   19 

Apl.  • 
June  19 
13 
Feb.  • 
May  ♦ 
June  n 
Feb.  6 
May  • 
June  19 
May     • 


•a  M 
61,703 

17.000  4- 

1,640,770  — 

134.179  — 

632.87I  4- 

36,»O0  — 

439.3CO  - 


!9;<l 
jo.;- J 
■4.',*  5 

•74    6 

1,000 

172  I'O 


Pt.    67.111    4-Pl.10.0l4    '  P».\3ii,'/>»  —  P131J.481 


7.1O0  ;— 

6.CO0  4- 
16,233    — 

6,750  - 
21.982    — 

5.570  — 
10,787  .  4- 


3,500 

1.1IJ 
«3,336 

3,3)0 
14,226 

1,000 
.»9S 


170,  Soo  — 

*-'.!■/     " 

36,000  — 

705.495    - 

15>.37J    - 

103,119   — 


»5,3»» 

33" 


■.'.  a 
17,131 
16,131 

16.216 


Mi, 768,000  4*1346,755  11  M3.135.536  ♦  M134-144 
818,400  —     »4,74'    'I       8109.018—    863,991 
14,148  —      IJ.617     (  113,031   —     212,943 


8,634  —      12,637 

8338,000 : 4-  866,000 

M  1,800,000  +  M86,85i 

8737,166  —8168,017 

3,415  -    .   5*5 

814,750  —    83.250 

'9.043  —      '2.974 

M  1,326,000   +M135590 


8,243 


B.634   — „     H.617 

1  8i3.776j:oo  +81344.000 

2  M4, 100,000  »M  416  803 
1  17.600,331  —83917,105 
4  16,111  —  879 


17,850  10 


2  Mi,837,ooo  ,  +  M  148071 


24,596  .  4-  3.*o8  15', 

864,400  —  86,200     6 

1,749} —  132    11 

5,941  1+  911   51 

7,553  !—  6,981     5I 


121,386  — 

1,650,306  4- 

8403.900  — 

16.: 

375.588  4- 

36,187  - 


163.467 

m  '/i7 

•54300 

7.994 

1,140 

36,520 


•  Months. 


t  From  Jan.  1. 


t  From  July  1. 


c  Nett. 


I    15     la... 


TRAMWAY   AND  OMNIBUS.— HOME. 


£ 

L 

£ 

i 

Bath  Electric 

1 



Bristol 

June  18 

9.904 

4-        147 

t 

MO.279 

+ 

«Cj34* 

British  Elec.  Fed. 

I 

— 

— 

Dublin  United 

June  18 

6.643 

—      373 

♦ 

UJ.i*6 

* 

6,»M 

Gearlcss  Motor  Bus 

1 



— 

_ 

Hastings  and  Dist. . 

Isle  ot  Thane t 

June  17 

\°c? 

—       119 

♦ 

19.505 

— 

958 

,.    >9 

J      1, 

11.993 

— 

4.047 

Lancashire  United.. 

M       16 

1,893 

f 

'■>•!,*"* 

■*■ 

2*1 

London  Cnty.  Cncl. 

>,      16 

44.0H 

+               175 

1 

44O.9OO 

— 

46.811 

London  General    .. 

1 

— 

— 

London  United 

— 

__ 

— 



— 

Metropolitan    Elec. 

I 

— 

— 

— 

— 

— 

Nat.  Steam  Car    .. 

I 

— 



— 



— 

Provincial    .. 

June  19 

2.438 

+       J«9 

• 

75.7*6 

+ 

»/»» 

South  Metropolitan 
Sunderland  District 

1 

_ 

— 

— 

— 

June  16 

578 

—        18 

M 

18^4* 

— 

'.'57 

Tramways  iM.BaSi 
Yorks.  (Wst.  Rdnff.) 

1 

— 

— 

— 

June  30 

1.605 

+      «03 

25 

38.435 

+ 

«."•« 

f  From  Jan.  1.       •  Oct.  1.        |  Apl.  1. 

II  The  publication  of  traffic  returns  by  these  Companies  has  been  temporarily 
suspended  owing  to  the  War  Office  requisition!. 


•  18  days.        •  From  Jan.  1         |  Nett.         a  From  July  1.         c  Two 
J  From  Aug.  1.       *  One  transmission  line  out  of  service  during 
factories  closed  and  tramway  services  interrupted  through  political 


i  Includes  Wisconsin  Central        *  Gross  earnings,      t  Surplus.       i  Lois. 


Alabama  Traction.  Light  and  Power  Co.,  Ltd. — The  nett 
operating  result  11  months  ended  May  31, 

*4tsV 

The  Canadian  Northern  Railway  office  has  received  the  fol- 
lowing  cable  : — "  Conditions  continue  satisfactory.  Plenty  rain 
and  present  outlook  good  for   tecord  crop  " 
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Qbe  Jnvestors'  IRevtew, 


June  26,  1915. 


Cbe  grnvesteres'  Review. 

The  Week's   Money  Market. 


JBank  Rate  5  per  Cent.  (Increased  from  4  per  cent, 
to  8  per  cent,  on  Friday,  July  31,  and  to  10  per  cent. 
on  August  I,  1914-  Reduced  August  6  to  6  per 
cent,  and  to  5  per  cent.  August  8.) 

Norfolk  House,  Friday  Evening. 

The  Money  market  has  been  unsettled  by  the  War 
Loan,  and  very  difficult  to  work  in  owing  to  the  uncer- 
tainty which  prevails  as  to  the  effect  of  the  issue.  Up 
to  the  present  the  subscriptions  have  not  made  any 
appreciable  difference  to  the  supplies  of  credit,  and  over- 
night loans  were  readily  obtainable  at  i^-if  in  the 
first  part  of  the  week,  and  later  at  if-2  per  cent,,  while 
weekly  fixtures  remained  at  2  per  cent,  until  that  period 
covered  the  end  of  the  month,  when  the  joint-stock 
banks  raised  their  charge  to  2^-2^  per  cent.  There  is, 
however,  every  indication  that  this  state  of  affairs  can- 
not last  very  much  longer,  and  a  considerable  tighten- 
ing of  rates  is  expected  within  the  next  month.  The 
discount  of  4J  per  cent.,  which  is  offered  for  payment 
in  full  on  the  War  Loan  on  or  after  July  20,  is  suffi- 
ciently attractive  to  make  it  certain  that  a  considerable 
number  of  the  subscribers  will  take  advantage  of  the 
opportunity,  and  it  is  argued  that  the  allowance  must 
to  some  extent^  regulate  the  value  of  advances  in  the 
market.  Another  influence  which  it  was  at  first  thought 
would  tell  in  the  direction  of  dearer  money  is  the 
decision  of  the  Government  to  assume  the  Bank's 
liability  with  regard  to  the  "  cold  storage  "  bills,  as  this 
means  that  between  £"40,000,000  and  £"50,000,000  will 
be  withdrawn  from  the  market.  Against  this,  however, 
the  Bank  is  understood  to  be  repaying  the  large 
amounts  estimated  at  £45,000,000  to  £50,000,000, 
which  it  took  off  the  market  earlier  in  the  year,  so  that 
the  one  transaction  will  balance  the  other. 

A  more  immediate  response  to  the  change  in  con- 
ditions which  will  be  brought  about  by  the  War  Loan 
was  made  by  the  discount  houses.  Bills  are  in  no  better 
supply,  and  business  has  been  practically  at  a  stand- 
still, but  brokers  quoted  4  per  cent,  for  sixty-day  paper, 
4|-4i  per  cent,  for  three  months',  4§-4|  per  cent,  for 
fours,  and  4f  per  cent,  for  sixes.  To-day,  however, 
the  market  seemed  to  have  settled  down,  and  the  higher 
figure  was  knocked  off  the  three  and  four  months' rates, 
although  there  must  always  be  a  tendency  for  rates  to 
slip  away  so  long  as  the  ordinary  business  is  restricted 
and  the  Government  continues  to  spend  so  lavishly,  but 
when  the  Bank  has  regained  control  of  the  market  it 
may  be  relied  upon  to  keep  it  and  to  prevent  the  decline 
from  going  far.  No  change  has  been  made  in  the  rates 
for  Treasury  bills  over  the  counter,  but  the  demand  for 
these  fell  off  last  week,  when  £"10,681,000  were  sold,  or 
a  daily  average  of  only  £"1,780,166,  and  it  may  be 
taken  for  granted  that  it  has  ceased  altogether  since 
the  issue  of  the  War  Loan.  In  the  market  the  rate  for 
existing  bills  was  governed  by  the  Chancellor's  an- 
nouncement that  the  Bank  would  rediscount  these  at 
4!  per  cent,  for  holders  wishing  to  invest  in  the  loan, 
and  October  maturities  were  dealt  in  at  4!  per  cent. 

The  rise  in  rates  does  not  seem  likely  to  help  to  turn 
the  American  exchange  in  our  favour.  In  spite  of 
further  large  transfers  of  gold,  the  exchange  remains 
adverse,  and  it  is  becoming  more  and  more  evident  that 
more  definite  action  will  have  to  be  taken  to  create 
credit  there  before  any  pronounced  movement  in  our 
favour  occurs.  There  is  no  indication  that  the  hopes 
of  subscriptions  foe  a  large  amount  of  the  War  Loan 
being  received  from  America  will  be  realised,  and  fail- 
ing a  joint  loan  on  the  part  of  the  Allies,  it  is  probable 
that  a  short-term  issue,  bearing  interest  at,  say,  5  per 
cent.,  free  of  income-tax,  which  oould  be  made  not 
negotiable  in  this  country,  would  prove  more 
acceptable.  That  some  such  step  would  seem  to  be  in 
contemplation  may  be  inferred  from  the  fact  that  the 
War  Loan  Bill  explicitly  excludes  the  conversion 
privileges  from  loans  raised  abroad. 


Apart  from  the  New  York  position,  interest  has- 
centred  largely  in  the  French  cheque,  which  has  fluc- 
tuated between  26.04  and  26.15.  It  was  stated  in  the 
beginning  of  the  week  that  a  group  of  London  bankers 
had  made  arrangements  to  provide  a  credit  of 
^'5,000,000  to  enable  French  merchants  to  meet  their 
current  obligations,  but  some  uncertainty  exists  as  to 
whether  or  not  this  has  yet  become  operative.  The 
French  exchange  on  New  York  has  also  been  against 
Paris,  and  advices  from  Wall  Street  state  that  the 
Rothschilds'  Paris  house  has,  arranged  for  credits  of 
^10,000,000  to  £^5,000,000  through  Messrs.  J.  P. 
Morgan  and  Co. 

The  loss  of  gold  by  export  during  the  Bank's  week 
was  again  heavy  at  £^,897, 000,  and  in  addition 
£"475,000  went  into  the  country,  with  the  result  that 
the  stocks  of  coin  and  bullion  show  a  decrease  of 
,£2,372,000  at  ^54,157,000.  As  there  was  also  an 
expansion  of  £"183,000  in  the  note  circulation,  the 
reserve  was  reduced  by  £2,555,000  to  £39,476,000, 
and  the  proportion  to  liabilities  is  f  per  cent,  lower  at 
i8£  per  cent.  Treasury  disbursements  continue  to  ex- 
ceed the  receipts,  and  Public  Deposits  are  down  by 
£"13,464,000  at  £99,578,000,  of  which  ,£3,096,000  has 
gone  to  reduce  "Other"  Securities  and  £'7,804,000 
has  been  added  to  "  Other  "  Deposits,  raising  them  to 
£109, 563,000. 

According  to  the  official  statement  of  currency  notesr 
during  the  week  ended  June  23,  ^1,517,995  in  £1 
notes  and  .£495,278  in  10s.  notes  were  issued.  In 
the  same  period  ,£1,369,022  in  £"i  and  £388,903  in 
10s.  notes  were  cancelled.  There  was  therefore  an 
increase  on  balance  of  ^255,348,  leaving  a  total  of 
^,45,897,040  outstanding,  made  up  of  £734,206,718 
in  ;£i  and  £'11,690,322  in  10s.  notes.  There  is  also 
an  investments  reserve  account  of  £302,665  is.  2d. 
Against  these  £"28,500,000  is  held  in  gold, 
£"9,585,827  12s.  6d.  in  Government  securities,  and 
£7,974,877  8s.  8d.  at  the  Bank  of  England,  while 
£"139,000  has  been  advanced  to  bankers  other  than 
Scottish  and  Irish  banks  of  issue. 

Silver. 

Recent  advices  from  India  stated  that  the  monsoon 
had  burst,  but  it  is  too  early  as  yet  to  be  able  to 
say  whether  or  not  it  is  likely  to  be  favourable.  So 
far  it  has  had  no  effect  on  the  demand  for  silver  from 
the  bazaars,  and  except  for  a  little  Continental  buying 
on  Thursday  the  market  has  been  more  or  less  idle. 
The  price  fell  to  23jd.  during  the  first  few  days,  and 
after  a  slight  recovery  has  relapsed  further  to  231Lfd. 
per  oz.,  with  a  tendency  towards  a  still  lower  figure 
at  the  close. 

Applications  for  the  Rs.  ie*,oo,ooo  India  Council 
drafts  on  Wednesday  amounted  to  Rs.  4,00,000  only 
in  immediate  telegraphic  transfers,  the  whole  of  which 
was  allotted  at  is.  3  3i-32d.  The  amount  to  be 
offered  next  Wednesday  is  again  Rs.  10,00,000. 
Between  April  1  and  the  22nd  inst.  the  total  sales 
were  Rs.  2,61,67,441,  realising  ^1,742, 308,  compared 
with  Rs.  3,78,08,332  for  ^£2,525,400  to  June  23  last 
year. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict,,  cap.  32,  for  the 
Week  ending  on  Wednesday,  June  23,  1915. 


Noteslssued 


ISSUE    DEPARTMENT 
C 


71,468,950 


Government  Debt.. 
Other  Securities    .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


£71,468,950   i 


11,015,10a 
7,434.9°« 
53,018,950 


f7l,4CS,950 


Proprletors'Capltal        .. 
Rest 

Publio  Deposlts(including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Aocounts) . . 

Other  Deposits 

Seven  Day  and  other  Bills 


BANKING    DEPARTMENT 

£ 


14,553,000 
3,170,702 


99,578,264 

109,562,874 

49,486 


t 
Government  Securities  ..      51,043,491 
Other  Securities    ..        ..    136,393,323 

Notes 38,339,295 

Gold  and  Silver  Ccln      ..        1,138,217 


£226,914,326    1  £226,914.326- 

Dated  June  24, 1915.  J.  G  NAIRNE,  Chief  Cashier. 


June  26,  1915. 


Zbe  Jnvestors'  TReview. 
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BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  yeai. 
Juno  24. 


£ 

J,  160,134 

18,074,214 

44.913.9" 

12,948 

11,046,570 
39.994.6'9 
29.675, 138 


labilities. 
Rett 

Pub.  Depot  it*  . 
Olber    do. 
7  Day  Bills       . 

Assets, 
Gov.  Securities. 
Otber        do. 
Total  Reserve . 


28,703,125  iNoteClrculalion 
39,928,263  (Coin  and  Bullion 
47iP-e.     Proportion 
3     1.        'Bank  Rate 


ItUM  I(, 

1»I5. 


£ 

3,159.834 

113,042,229 

101,759.087 

51,028 


June  23. 
1915. 


£ 

3,170,702 

99.578,264 

109,562,874 

49,486 


51,043,491  51,043,491 
139,488,965  136,393,323 
42,023.722      39,477.5" 


£ 

32,946,850 
56,529,572 
198  po. 
5   ,. 


£ 
33,129.655 
54,157,167 

18}  p.C 

5     „ 


llWIMi 


r. 
10,868 

7,803.787 

Decrease. 

3,095,642 
3,353,2io 


Decrease. 


£ 
■3,463,965 

1,543 
Increase. 


3,465,507       13,465,507 


InttMM, 

£ 

182,805 


Deereate. 
£_ 

2,373,403 
fp.c. 


Foreign  Bullion  movement  for  week  £1,897,000  out. 


LONDON 

HANKERS' 

CLEARING. 

Ijati' 

1915. 

i<,i4. 

Incit-asr. 

Deorease. 

January     . . 

February  .. 

March 

Asiril 

May              5 

1,              12 

,,              19 

26 

June            2 

9 
16 
23 

£ 

958,887,000 
960,743,000 
1,231,392,000 
976,264,000 
355,846,000 
336,533,000 
338.617,000 
199,913.000 
333,385,000 
231,525,000 
225,460,000 
336,435,000 

£ 

1,294,116,000 

1,480,294,000 

1,795,099,000 

1,304,990,000 

358,772,000 

297,352,000 

360,045,000 

270,044,000 

306,206,000 

285,464,000 

329,729,000 

275,105,000 

r~ 

1 
335,229,000 
519,551,000 
563,707,000 
328,726,000 
102,926,000 
60,819,000 
121,428,800 
70,131,000 
72,921,000 
53,939,000 
104.269,000 
38,670,000 

Total 

3464,900,000 

8,357,116,000 

— 

2,372,316,000 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue: — 


Arrivals. 


z 

Monday— Egypt  (released) . .  160,000 

,,         Miscell.        ,,       ..  250,000 

Wednesday— Bars     ..         ..  868,000 

Friday— Bars 500,000 

Nett  Efflux  ..         ..  122,000 

£',900,000 


Withdrawals. 


Saturday— Foreign  Coin 

,,         Set  aside  Argentina 
Monday — Foreign  Coin 
Tuesday         ,,  ,, 

Friday — Set  aside  Miscell.  . . 


£ 
524,000 
684,000 
524,000 

43,000 
125,000 

£1,900,000 


TREASURY   BILLS   OUTSTANDING. 

During  the  week  ended  June  19  the  Bank  sold  Treasury  Bills 
for  /0, 796, 000,  under  the  new  arrangement,  at  fixed  rates  of  2| 
per  cent,  for  three  months,  3$  per  cent,  for  six  months,  and  3f 
per  cent,  for  nine  and  twelve  months. 


Amount 

Duration. 

When  repayable. 

Rate  per  cent. 

£ 

10,000,000 

7,500,000 
15,000,000 
15,000,000 
15,000,000 

10,000,000 

•175,206,000 

6  months 
12  months 
6  months 
6  months 
6  months 

12  months 

1915. 
Aug.  27. 
Sept.  19. 
Oct.  6 
Oct  10. 
Oct.  17. 

1916. 
Feb.  27. 

£   s.  d. 

1  12    ii 
3    8    3« 

2  13  "i 

3  2    i 
3  14   5i 

3  17    1* 

347,706.000 

*  Issued  otherwise  than  by  tender. 

FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4s.). 


Juno  4,I9I5- 

May  28,  1915. 

Hay  21,  1915. 

Gold  coin  and  certificates 
Legal  tender,  silver  certs.,  &c. 
Total         

.  £ 

48,503,000 
7,067,400 
55.57o.4C0 

£ 

48,728,800 
6,397,800 

5S.  12^,800 

£ 

48,675,200 

7.366,400 

56,041,600 

30-day  bills  and  loans 
60-day  bills  and  loans 

2,Sio,8co 
2,294,600 

2,581,400 
2,484,600 
I.7?4,200 

2,767,800 
2,492,400 
1,665,000 

Due  from   Fed.    Res.    Bks.— 
Items  in  transit 

6,941,60c 
4,987,600 

1,426,400 
2,580,200 

6,790,200 
6,0c 8, 200 

1,487,000 

2.6*8,200 

6,925,200 
5,868,400 

1.330,000 
2,129,600 

Total  assets 

Resarve  deposits 
Nota  circulation  (nett). , 
AH  other  liabilities 

71, 506,210 

10,836,800 

57.656.200 

2,282,600 

730,600 

73.049,400 

10,831,600 

38,410,000 

2,184,200 

621.60a 

72.494.SoO 
10,827,000 

59,007,600 

2,171,800 

-,400 

Total  liabilities 

7(.5o6.;oo 

72.04q.400              72.404. J-oo 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  X). 


Total  Coin  &  Bullion 
Treasury  Notes 
BiiU  discounted 
Advances 
Note  circulation 
Public  deposits 


June  15,  1915. 


121,673.400 
13,183,150 

808.350 
262,200,900 

75.4ro.730 


June  7, 1915. 


121,584,500 
14,859,350 

no,i  16,90a 

767,150 
264,483,950 

71.805,353 


Ni.1y31.1915- 


£ 

121.573,750 

22,265,300 

■07,381,93a 

837,70a 

265.893,900 
73.343.050 


June  13,  1514. 


4.3S1.7 


84,381,750 
3,346,900 
39,120,200 

3.J11.S50 
01. -."■'.;.'  - 
48,008,-pn 


Clearing    House  returns  during 
April. 


May   £208,056,7:0  against    £ 280.595. 9,-5   in 


PUBLIC  INCOME  AND  EXPENDITURE. 
-  7  day»  ended  June  19.) 


Revenue. 


ExrexuiTuee 


I 

Customs          372x00 

Excise 2.752,000 

Estate,  4c,  Duties  ..         ..  j'„  •  "1 

Stamps 11,040 

Land  Tae  and  House  Duty.  — 

Property  and  Income  Tae   ,  200,000 

Land  Values  Dulles..         ..  — 

Post  Office       830,000 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  — 

Miscellaneous 121,580 

Bullion  advances  repaid     ..  — 

For  Treasury  Bills  (nett  amt.)  — 
For  Exchequer  Bonds  under 
the  Capital    Expenditure 

(Money)  Act,  1904  . .        . .  — 
Telegraph  Money  Act,  1913 
Under  Post  Office  RIy.  Act, 

■9'3 — 

Under  Military  Works  Acts, 

1*97-1903       — 

Issue  ot  War  Stock  and  War 

Bonds — 

For    Exchequer  Bonds,  1920  — 
East     Africa       Protectorate 

Loan  repayments   . .         . .  — 
Cunard  Loan— repayment  on 

account  of  principal          . .  — 
Suez  Canal  Drawn  Shares..  — 
China  Indemnity        ..         ..  — 
Ways  and  Means   Advances  10,697,000 
Temporary    Advances    De- 
ficiency           — 

Decrease      In      Exchequer 
balance 18,188,969 


f33.WJ«9 


£ 

174.43' 

■  >.*■■ 

113.784 


National  Deb*  Service       .. 

Interest,  4c.  on  War  Debt . . 

Developmental  Rood  Impvt. 

Payments  10  I-oc«IT«i>  1  ion 

Otber  Consolidated  Fond 
Charees       59.686 

Supply  Services       ..         ..12,140,000 

Bullion  Advances  1.0,000 

For  Advance  for  Interest 
on  Exchequer  Bonds  un- 
der Capital  Expenditure 
(Money)  Act,  1004  . .  — 

For  Treasury  Bills  (nett  ami.)      855.CO0 

For  Exchequer  Bonds  ittuw 
under  the  War  Loan  Re- 
demption Act,  1910  . .       — 

Under  Telegraph  (Money) 
Act,  1013       230,000 

Under  Housing  Act,  1914    . .        — 

Under  Military  Works  Acts. 


'""  "tt.-. 


Under  Public  Buildings  Ex- 
penses Act,  1903    .. 

Old  Sinking  Fund,  1007-8. 
issued  under  Section  9 
of  Finance  Act,  1908 

Old  Sinking  Fund,  1910-11, 
issued  under  Section  16 
(1)  (b)  of  the  Finance  Act, 
191 1 

China  Indemnity,  issued 
to  reduce  debt  under  the 
Finance  Act,  1911  .. 

Deficiency  advances  repaid 

Ways  and  Means  Advances 
repaid  

Increase  in  Eicbequer 
balances       


Cn.7tum 


BANK 

OF  FKANCE  (25  tranci  to  the  £>. 

June  24,  1915. 

June  17,  1913 

June  10, 1915. 

June  3.  .9tJ. 

£ 

t* 

£ 

t    . 

Gold  In  hand 

157,086,850 

156,848,800 

156,785,040 

156.659,280 

Sliver  in  band 

14,911,200 

i4,95?.i6o 
10,298,080 

15,009.400 

15/112,840 

Bills  discounted 

10,347,200 

10,334,480 

10,474,160 

Advances        ..         .. 

24,987,280 

25,043,720 

«4 ,9»5.96o 

24.691,200 

Note  circulation 

484,186.640 

481,745,840 

4S-J,62'y.  It   , 

477.050.160 

Public  deposits       .. 

2,I73.oilO 

5,278,040 
88,623,880 

I,765,680 

1,970.720 

Private  deposits      .. 

90,997.200 

■"SS. 

84,(60,760 

Foreign  Bills.. 

464,  n 

fjUafl 

«-.  to 

Proportion  between  bullicn  and  circulation  35!  per  cent,  against  35ft  per 
cent,  last  week.  Advances  to  the  State  £140,000,000  ;  increase  £4,000,000.  The 
adjourned  payments  of  drafts  in  Paris  on  account  of  the  moratorium  amounted 
t0  £45,505,600,  decrease  £595,880,  and  at  the  branches  to  £45,411,840,  decrease 
£633,520. 

NEW   YORK  ASSOCIATED   BANKS  (dollar  at  <».). 


June  19, 1915  June  12.1915  June  5,1915  June  10,1914 


Loans       

Reserve  held  in  own  Vaults  . . 
Reserve  held  in  Fed.  Res.  Bk. 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits    .. 

Circulation         

Excess  Lawful  Reserve 


494,716,000 
90,932,000 

25,278. coo 
6,318,000  I 
481,100,000  ! 
17,638,000 

7. :•*■". '■■, 
39,300,000 


£ 

492,000,000 

89,156,000 

24,684,000 

5,900,000 

477.526,000 

17,411,000 

;,;--.-.-, 
37,160,000 


«■.',.■  >-  stM 

88,732.000 

13,750,000 

7,134.000 

473.630,000 

16,711,000 

7,576,000 

37.726,000 


£ 
425,918.000 

J 101094C00 
J  41 1398000 
y.ljMrt) 


Lawful  Reserve  consists  of    18%  of  the  Demand  Deposits,  and  3%  of  tho 
Time  Deposits. 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4*.) 


Loans  .. 
Specie 
Deposits 
Legal  Tenders 


June  19, 1915. 


£ 

115,312,000 

0.541,000 

118,000,000 
1,858,000 


June  12,1915. 


£ 
115,132,000 

9,892.000 
117,976,000 

1,920,000 


June  3,  1915.   June  20,  1914. 


ih.ms.  as 

9,910,000 

117,970,000 

:,-(■:     a 


115,063,6(0 

t>.67\ooo 

115.177.600 

2,006.400 


SWISS  NATIONAL  BANK  (25  franc,  to  the 

*). 

June  7, 1915. 

May  31,  1915. 

May  12,  1915 

£ 
11.534,032 
4.761,976 

16.310,872 

1.385.610 

June  6,  1914. 

Cold  end  silver 

Bills 

Note  olreulatlon 
Current  and  deposit 
accounts 

11,667,080 
4.964.156 
16,318,908 

•.5«9.33« 

11,616,840 
5,162,080 
16,774.136 

1,417.360 

».6o6.jj6 

3.288,848 
10,564.160 

t.3»7.i5*" 

LONDON  COURSE  OF  EXCHANGE 


Ptao*. 


Belgium       ..     .. 

Do 

Holland 

Do 

Italy       

Do 

Lisbon  &  Oporto.. 
New  York  ..     .. 

Do 

Paris     

Do 

Petrograd     . . 
Scandinavia. .     . . 
Spain  (Bnk.  pics.) 

Switzerland..     .. 
Do 


June  12, 1915. 


Usance. 


Three  months'  bills. . 
Cheques  4  mail  transfers 
Three  months'  bills  . . 
Cable  transfers  . . 
Three  months'  bills. . 
Cable  transfers  . .  . . 
Cable  transfers  . . 
Cable  transfers  . . 
Cheques  4  mail  transfers 
Three  months'  bills . . 
Cable  transfers  . . 
Cable  transfers  ..  .. 
Cable  transfers  . . 
Three  months'  bills . . 
Cable  transfers  . . 
Throe  months'  bills . . 
Cable  transfers  . . 


Sellers.  Buyers. 


11.1 

11,90 

i 

16.40 
26.02, 

.,j 

18.03 

46 

xS-45 
13.90 

23321 


11.3 

"•93 
i-  »< 

"■: 

V-;"' 
1810 

434} 

;r: 

«3M 


Juno  14. 1915. 


Sellers.  Buyers. 


"•J* 


««* 

5f 

4761 

act,? 
•6l3t      MUSI 
tt« 

•343*    iss*i 


8oo 


ftbe  Jnvestors'  TReview, 


June  26,  1915. 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


June  19, 1915  June  12, 1915  June  5, 1915.^^20,1914 


Gold 

Silver      .. 

Bills  discounted,  &o. 

Note  circulation 

Deposits.. 


I 

27,659,497 

213,995 

17,685,113 

40,206,562 

4.517,1538 


£ 

26,835,827 

209,246 

17,707,181 

40,151,943 

3,853,385 


£ 

26,826,496 
219,327 
18,098,649 
40,469,819 
4,011,410 


I4,*53,945 

770,437 

11,95  t,50l 

25,315,244 

609,106 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
Foreign  Gov.  See's 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits  at  notice.. 


June  15,  1915. 


£ 

3,410,000 

3,190,000 

637,000 

4,279,000 

7,545,000 

1, 464, coo 


June  7, 1915. 


£ 
3,418,000 

3,137,000 
637,000 
4,290,000 
7,515,000 
1,442,000 


May  31,  igtj. 


£ 

3.377.000 

3,018,000 
637,000 
4,330,000 
7,433,000 
1,487,000 


June  15,  1914. 


£ 

2,650,000 

1,515,000 
486,000 

4  464,000 

6,290,000 

390,000 


FOREIGN 

RATES 

OF   EXCHANGE   ON   LONDON. 

Place. 

6 

0 

I 

■ 
D 

Last 
Week. 

This 
Week 

Place. 

0 

1 

■ 

D 

Last 
Week. 

This 
Week. 

Brussels  .... 

chqs. 
chqs. 
sight 
Chqs, 
chqs 
sight 
3  mths 
sight 
sight 
sight 

26.03 
ii.oaj 

121J 
4-77 
37 

25.40 

26.27J 
11.954 

J24J 
4-77i 
361 
25-65 

short 

sight 
3  mths 
90  dys 
go  dys 

T.T. 

T.T. 

T.T. 

T.T. 

T.T, 
4  mths 

28.4 

I2^d. 
48,%d. 
1  jSd. 

i/94d. 

2/3&d. 

2/4d. 

2/o^d. 

28.55 
48gd. 

urn*. 
1/31&. 

i/9ftd. 

2/3|d. 

2/4d. 

2o,y. 

Amsterdam.. 
Betlin  , 
Hamburg    .. 

Petrograd.... 
New  York  .. 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  , 

Calcutta 

Bombay 

Hong  Kong.... 
Shanghai    .... 
Singapore  .... 
Yokohama .... 

TREASURY  BILLS. 


Three  mojiths 
Six  months  .. 
Nine  months 
Twelve  months 


Last  week.    This  week, 
Per  cent.        Per  cent. 


38 
33 
it 


OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted 
Three  months  ,, 

Four  months  ,, 

Six  months  ,, 

Three  months  fine  inland  bills 
Four  months 
Six  months 


Last  week.  This  week. 
Per  cent.     Per  cent. 


*i-2Z 
3—34 
3§ 
3? 
4— 4l 
41-44 
44-5 


4 

4i 

48 

43—5 

5-5i 
54—5* 


BANK   AND  DEPOSIT   RATES. 


Last  week  This  week 
Per  cent.    Percent. 


Bank  of  England  minimum  discount  rate 
„    >>,            11         short  loan  rates 

Bankers' rate  on  deposits    ..        ..  I* 

Bil  brokers' deposit  rate  (call)      ..  ,*        \\        '*        "        2 

11           7  and  14  days' notice  ..                                     2i 

•Current  rates  for  7  day  loans         ..  ijtf, 

forcall  loans             ..  ,,        "        \\        \\     A—ii 


5 
54 


2i 
2I-24 

JJ-2 


The  Week's  Stock   Markets. 

It  has  all  been  "new  War  Loan  "  this  week,  and 
-from  the  buzz  and  bustle  in  banks  and  stockbrokers' 
offices  the  jnference  is  to  be  drawn  that  an  enormous 
amount  of  money  will  be  tendered  to  the  Government 
to  enable  it  to  provide  for  such  a  development  of  the 
allied  attack  as  should  soon  end  the  conflict.  German 
newspapers  are,  we  gather,  saying  that  our  previous 
War  Loan  was  a  disastrous  failure,  drawing  thifc 
inference  in  their  conceited  way  from  the  conversion 
provisions  linked  with  the  new  one.  It  is  useless  to 
point  out  to  such  beings  that  there  would  have  been 
no  necessity  to  make  provision  for  any  conversion  had 
the  previous  loan  failed  to  draw  in  all  the  money  asked 
for.  Because  it  was  a  success  it  has  been  advisable 
for  the  Government  to  put  holders  of  the  3$  per  cent. 
War  Loan  as  near  as  possible  on  a  like  footing  with 
holders  of  the  new  4A  per  cent,  issue.  For  the  same 
reason  favourable  conversion  terms  have  been  offered 
to  holders  of  Consols  and  of  2§  and  2\  per  cent. 
Annuities.  And  so,  out  of  thoughtful  astuteness  as 
well  as  from  anxiety  to  give  fair-play  to  all  investors, 
a  kind  of  block  may  arise  for  a  few  days  to  keep  back 
subscriptions.  The  problem  with  many  is  how  to  get 
the  new  stock  cheap.  By  paying  up  in  full  under  a,\ 
per  cent,  discount,  as  indicated  in  the  prospectus,  on 
and  after  July  20  the  buyer  will  get  a  slight  advantage, 
but  nothing  appreciable,  because  instalments  of  15 
per  cent,  or  10  per  cent,  fall  due  fortnightly  between 
July  30  and  October  26,  and  the  stock  will  be  entitled 
to  a   full   half-year's  dividend   on    December    1.      Sub- 


scribers thus  get  interest  on  unpaid  instalments,  and 
most  people  who  do  not  possess  any  other  Government 
stock  will  doubtless  pay  up  by  instalments.  If,  how- 
ever, holders  of  the  earlier  Government  loans  decide 
to  convert  into  the  new  stock,  it  is  calculated  that 
they  might  save  about  £1  in  the  total  price  paid,  and 
many  are  studying  how  best  to  catch  that  discount. 
People  who  have  a  few  hundred  pounds  could  put  so 
much  of  it  direct  into  the  new  loan,  and  with  the 
balance  buy  enough  Consols  or  3J  per  cent.  War  stock 
to  effect  the  conversion  of  an  equivalent  sum,  thus 
making  money.  To  induce  the  public  to  take  a  big 
step  towards  the  unification  of  the  whole  National  Debt 
a  reductlion  was  made  in  the  official  minimum  price  of 
Consols  on  the  Stock  Exchange,  which  was  at  first 
resented  or  grumbled  at.  It  was,  however,  quite  a 
shrewd  move,  because  it  should  tempt  purchases  of 
Consols  for  conversion,  the  exchange  value  of  the 
stock  being  taken  at  66|  per  cent.,  while  the  actual 
minimum  price  of  Consols  is  65.  The  weakness  in  the 
price  of  the  3$  per  cent,  stock  also  favours  purchases 
for  conversion,  and  it  is  a  pity  that  some  arrangement 
could  not  be  made  whereby  the  small  investor,  the  man 
with  his  j£5,  ;£io,  ^.20,  or  ^50  could  participate  in 
the  chance  of  a  modest  profit.  Cannot  bankers,  or 
some  more  special  organisation,  arrange  to  provide  this 
chance? 

Xaturally  the  absorption  of  people's  minds  over  the 
War  Loan  issue  and  problems  such  as  we  indicate, 
together  with  the  apparent  unsatisfactory  character  of 
much  of  the  news  from  the  seat  of  war,  especially  the 
Russian  news,  has  almost  extinguished  life  in  the  old 
Stock  Exchange  list,  most  of  whose  segments  show  a 
lamentable  meagreness  of  business  when  account  is 
taken  of  the  fact  that  all  bargains  must  now  be  marked. 
Much  activity,  however,  has  been  visible  all  week  in 
the  T>\  Per  cent.  War  stock,  whose  price  has  slipped 
back  sometimes  below  94.  That  weakness,  and  the 
tendency  of  Consols  also  to  lose  ground,  has  coloured 
the  entire  market,  and  Home  Railway  stocks  have  gone 
down,  as  well  as  Colonial  and  Indian  Railway  stocks — 
in  fact,  the  entire  list  has  been  afflicted  with  flabbiness. 
But  people  must  not  be  discouraged  or  frightened  into 
sales  just  because  the  market  is  untoward.  Xo  security 
of  any  kind  which  the  owner  can  possibly  retain  ought 
to  be  sold  at  a  time  like  this.  That  is  the  one  advice 
we  can  give  and  repeat  with  confidence.  The  man 
who  sells  in  a  panic  or  dread  now  is  inviting  permanent 
loss.  We  are  at  the  crisis  of  the  war,  a  crisis  so  furious 
and  raging  that  the  dementia  must  soon  produce 
collapse.  It  is  not  within  human  possibility  that  the 
passionate  wantonness  in  murder  could  be  maintained 
much  longer  at  its  present  magnitude.  Therefore,  hold 
tight  and  sit  stall — and  save  for  the  inar  necessities. 


All  sections  of  the  Stock  Exchange  have  been  completely 
dominated  by  the  new  War  Loan,  and  business  in  trustee  secu- 
rities, except  in  a  few  scattered  instances,  has  come  almost  to 
a  standstill  pending  the  readjustment  of  values  which  will 
necessarily  follow  the  putting  of  British  Government  credits  on 
a  4i  per  cent,  basis.  The  minimum  prices  of  Consols  and 
Annuities  have  been  reduced  by  !-£-,  but  so  far  the  step  has  not 
had  the  effect  of  stimulating  business,  as  the  reduction  brought 
out  a  good  many  sellers,  probably  small  holders,  anxious  to 
realise  in  order  to  benefit  by  the  conversion  rights,  and  jobbers 
were  unable  to  take  all  the  stock  offered  to  them.  Opinions 
differed  as  to  whether  the  conversion  "rights"  attached  to  the 
new  War  Loan  could  be  dealt  in  at  once,  and  a  special  meeting 
of  the  Committee  was  held  on  Thursday  to  decide  the  question. 
A  notice  was  then  posted,  stating  that  dealings  were  not  allowed 
in  rights  or  new  securities  until  the  subscription  list  at  the  Bank 
of  England  is  closed.  This  decision  was  taken  to  imply  that 
after  the  date  fixed  the  rights  may  be  dealt  in  separately.  Old 
War  Loan  was  estimated  to  be  worth  06  for  conversion  pur- 
poses, and  quite  a  brisk  business  was  done  in  it.  The  price 
improved  to  05^-96,  but  it  relapsed  to  04J  as  sellers  came  for- 
ward, and  has  since  been  marked  down  to  Q3f£  in  sympathy 
with  the  alteration  in  Consols.  Very  little  attention  was  paid 
to  Colonial  Government  issues,  but  quotations  were  all  scaled 
down,  New  South  Wales  scrip,  in  which  a  moderate  business 
was  done  each  day,  falling  to  3%  discount.  Foreign  bonds 
were  less  affected  than  other  markets,  but  prices  were  marked 
down  all  round.  San  Paulo  bonds,  which  went  up  with  a  rush 
last  week,  have  fallen  back  almost  as  rapidly,  and  are  now 
quoted  at  Q51. 

Selling  has  predominated  in  the  Home  Railway  market,  partly 
because  holders  want  money  to  invest  in  the  new  War  Loan,  and 
partly  because  a   good  deal  of  nervousness  exists  with   regard 
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to  the  forthcoming  di  eg  have  consequently  given 

way   sharply,    thi  being    in    Cleat    \Vestern, 

for  ih  ■  first  time  in  many  years  was  dealt  in  at  under 
par,  North-Western,  Midland  deferred,  South  We  i'rn  deferred 
and  South  Eastern  deferred.  New  North  Battens  preference 
fell  to  nt,  and  Great   Central   new  debentures  to 

1  discount.     Canadian  i'a<  i1  have  been  steadily  pi 

for  sale  owing  to  the  uhcert ail  ntlook,  and 

('.rami  Trunk  stocks  have  also  been  flat,  the  ordinary  losing 
f  and  the  third  preference  ij,  while  the  new  note3  were 
also  lower  at  95.  American  Railroad  shares  were  perhaps 
the  only  market  which  was  1  d  by  the  new  War  Lean,  but 

the  gains  shown  were  mostly  the  reflection  of  the  movent 
Wall    Street,   where  a  cheerful   spirit  prevailed  owing  to  the 
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favourable  rop  reports  from  the  North-Weat,  and 

even  bare  closing   values  »  ■    the  best.    Argentine  Rail- 

ways have  been  dull  throughout  the  week,  and  prices  further 
receded  on  another  bat. it  .it  disappointing  traffics.  United  of 
11'  La  tell  Eharply,  and  -  i  s  way 

01  the  decline  in  ilio  Ri<>  exchange,  while  the  latter  was  also 

afti-  :  •    return. 

Ban)  .1  in  the   general  revision.   and 

of    the    I.,  ml. mi    gp  u;i    show    more   or    less   substantial    de.  lines. 
il    Australasian    issues   also   showed    declines,    Hank    of 
liritish   North  A  II   1.  to  :>-     ir>d   S  nth  American  in- 

stitution-  generally  were  flat,  1       '  ■         '   u'^  *   Plate  being 


marked  down  2,  to  41,  and  I-ondon  and  Brazilian  H,  to  23%. 
Anglo-South  American,  however,  were  a  shade  firmer,  and 
Canad  -amerce  hardened  to  40.     Shipping  shares  have 

been  quiet  and  inclined  to  be  easier,  with  losses  of  9J  to  267I 
in  1'.  and  O.  deferred,  and  2}  to  70  in  Royal  Mail.  <unardswere 
steady,  but  Houldcr  Line  preference  and  Kurnws,  Withy  both 
shed  a  small  fra  ble  shares  gave  way  under  the  lead 

-tern,  which  was  2  down,  and  Marconi  dropped  to  if}, 
but  tli.  1  the  American  Company  were  supported 

New  York.and  improved  to  11.  The  Armament  and  Engineering 
was  quiet,   but   John    Brown  came   into    favour   on    the 
and  advanced  t<>  so*.,   while  Kynoch  fluctuated  rather 
widely,  rising  from  jp.  to  35*.  on  the  substantial  increase  in 
the   dividend   and    bonus,    and   closing    with    a     slight    loss 
on    the   week    at    j)-.       Amongst    Land    companies     Korestal, 
after     bein;,'      v  anted     in     the     early     part     of     the     week, 
closed     below     the  "best,     and     Hudson's     Bay     were     heavy 
in      sympathy      with      other     Canadian      things.        Brazilian 
•11  relapsed  to  $o'4 ,  and  Rio  Tramway  s,  per  cent,  bonds 
to  93  on  the  exchant;<  shares   were  lower   at   s^.  and 

Textiles   were   dull.     Gas   Light   and    Coke    and    South 
■olitan  Gas  were  offered,  and  declined  to  84^   and   91 
respectively.     Harrod's   were  sold  down   to  715s.,  and    Aerated 
Hread  and  Lyons  ordinary  weakened,  but  a  little  support  was 
the'  preference  shares  of  the   last-named.   Van 
den    Herghs  were  not   affected   by   the   statement   that  the  com- 
pany   had    placed    /300,oco   6   per    cent,    three-year    notes    in 
iid. 
Very    little    attention    was    paid    to   Oil    shares,    but    prices, 
when  they  moved  at  all,  were  generally  lower.     Shell  or<! 
and    preference    relapsed    on    profit-taking   after   the   m- 
and    Royal    Dutch   dropped   to  44^-     Anglo-Egyptian 
were  easier  on   Sir  Marcus  Samuel's  reference  to  the  field  at 
the    Shell    meeting,    and     Spies,    Ural     Caspian,     and     North 
-ian   all   showed   small   declines.     Mexican    Eagle   issues 
were   not  affected  by  the  dividend   announcement,   but   Lobitos 
gave  way  on  the  absence  of  any  reference  in  the  report  to  the 
negotiations  with  the  Standard  Oil.     Interest  on  Rubber  shares 
has  died  down   for   the  present;  a  relapse  to  2s.   e,',id.   in  the 
price  of    the  commodity  was  reflected   by    a    general   marking 
down . 


LONDON    PRODUCE    MARKETS. 

Sugar. — Steadiness  was  again  the  characteristic  feature  this 
week,  and  a  fair  trade  continues  to  be  effected.  Tate's  cubes  No.  1, 
sold,  31s.  ;  No.  2,  30s.  6d. ;  fine  granulated,  28s  ;  standard, 
27s.  6d.  Lyle's  granulated,  27s.  6d.  to  28s.  ;  white  crystals, 
27s.  6d.  to  28s.  6d. ;  and  yellow  crystals,  26s.  6d.  White  Java,  on 
spot  in  London,  done,  at  26s.  7jd.  to  17s.  ;  outports,  26s.  6d.  to 
27s.  3d  ;  and  soft  Java  in  outports,  23s.  6a.  to  24s..  as  to 
sample.  Cuban  receipts  for  all  ports  last  week  totalled  30,000 
tons,  against  35,000  tons,  and  centrals  working  23,  against 
16  at  corresponding  period  in  1914  Mr.  Guma's  estimate 
of  the  Cuban  crop  is  now  2,500,000  tons.  This  compares 
with  his  previous  one  of  2.355,000  tons  in  March.  Public 
auctions  of  cane  met  a  very  quiet  demand.  1,680  bags  crystal- 
lised St.  Lucia  were  brought  forward,  and  part  found  buyers, 
mid  to  good  mid  yellow,  25s.  to  25s.  3d. :  2,091  bags  Jamaica, 
partly  sold,  low  to  mid  greyish,  23s.  7$d.  to  24s.  ;  mid  yellow, 
24s.  3d.  ;  920  bags  Trinidad  bought  in  ;  3.341  bags  Brazilian, 
centrifugal,  sold,  low  brownish,  small  to  bold  grain,  22s.  3d.  to  23s.  ; 
and  washed,  chiefly  without  reserve,  15s.  3d.  to  22s.  od.,  as  to 
quality.  Privately,  crystallised  Jamaica  and  St.  Kitts,  sold, 
24s.  6d.  to  25s.  3d. 

Coffee. — Fair  supplies  in  auction  met  a  steady  demand  at 
full  to  firmer  rates  East  India  :  Mysore,  bold.  79s.  to  87s  ;  mid. 
74s.  to  81s.  6d.  Coorg.  bold,  75s.  to  79s.  Costa  Rica,  fair  to 
very  6ne  bold,  78s.  to  87s.  ;  peas,  79s.  to  103s.  Colombian. 
fair  to  good  bold,  69s.  to  74s.  Guatemala,  common  to  good 
bold.67s.6d.  to  76s.  Futures  quiet,  and  values  ruled  easier.  Sep. 
tember,  sold,  at  38s.  6d. 

Cocoa.— No  public  sales.  Privately  a  fair  demand  prevailed  at 
fully  steady  prices.  Ceylon,  sold.  82s.  6d.  and  Trinidad  at 
78s.  to  80s. 

Tea.— Indian  offerings  at  public  sale  were  on   a  lighter  scale, 
and  met  with  good  competition,  late  rates  being  fully  maintained. 
Ceylon  offerings  experienced  an  active  demand,  and  firm  to  dearer 
prices  were  obtained,  especially  for  grades  up  to   is.  ojd.   per  lb 
Java  sales  parsed  off  with  a  good  demand  at  firm  rates. 

Spice. — Pepper  in  quiet  request,  but  ra'es  steady.  Fair  black 
Singapore,  on  spot,  sellers.  5'd.  ;  Tellicherry,  5jd  ;  Aleppy. 
white  Singapore,  sold,  9jd. ;  Muntok,  tod.  ;  and  Penan^.  sellers, 
gd.  To  arrive :  black  Singapore,  July-September  shipment, 
sellers,  5{£d.  ;  Tellicherrv,  April-June,  buyers,  48s.  6d. :  Lan- 
pong,  August-October,  sellers,  sgd.  :  white  'Singapore.  July-Sep- 
tember, buyers,  9|d.  ;  Muntok,  9jd.  ;  Penang.  S-ftd.  c.f.  and  i. 
Cloves  ruled  slow.  Fair  Zanzibar,  on  spot,  sellers.  6|d.;  June- 
August  delivery,  sellers,  ojd.  In  auction  small  supplies  met  a 
moderate  demand  Jamaica  ginger,  bold  plump  dull  washed, 
sold,  75s. ;  medium  to  bold  dull  washed,  64s.  to  65s.  Desiccated 
cocoanut,  sold,  44s.  to  46s 

Rice  remained  very  firm  Garden  Siam,  on  spot,  sellers, 
12s.  3d. ;  and  Rangoon,  two  stars,  12s.  od.  to  13s. 

Jute.— Market  firm,  and  business  checked  by  reserve  of  holders 
Native  first  marks,  spot,  sold.  £22  ;  afloat  a: 

June.  sold.  /22  ios.  ;  June-July,  buyers.  ,£22  ios  New  crop.  Sep- 
tember, sold.  /23  Bhican  in  diamond  D/e.  spot,  sold,  £22 : 
lightning  D/E,  June-July,  at  £20  5s..  c.f.  and  i. 

Hemp.— Manila  parcels  steady,  but  dealings  restricted 
April-June,  sellers.  £32.    New  graded  fair,  June-August  and  July- 
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September,  quoted,  £37  ios.  ;  medium,  £33 ;  coarse,  /2g  10s.  ;  and 
coarse  brown,  £27  10s.,  c.f.  and  i.  New  Zealand  inactive.  G.F., 
June-August,  quoted,  £32  ;  H.P.F.,  ditto,  /31  ;  and  fair,  /30,  c.f. 
and  i. 

Shellac. — Spot  market  ruled  dull.  Fair  T.N. orange,  quoted 
58s.,  free  A.C.  garnet,  59s.,  sellers.  Futures  idle.  August 
delivery,  sellers,  58s. 

Gambier  quiet.  Gocd  marks,  June-July  shipment,  quoted 
30s.  6d.,  c.f.  and  i. 

India-rubber  met  with  moderate  attention,  and  rates  tended 
in  favour  of  buyers.  Plantation  standard  crepe,  spot,  sold,  2s.  5jd. 
to  2s.  5§d.,  and  2s.  5 jd ;  June,  2s.  5td.  to  2s.  sjjd.,  and  2s.  5jd.  ; 
July,  2s.  5§d.  to  2s.  5jd.,  2s.  5&d.,  and  2s.  5jd.  ;  August,  2s.  5gd.  to 
2S,  5d.;  July-December,  2s.  4gd.  to  2s.  4|d. ;  Ociober-December, 
2s.  4jd.  to  2s.  4jd.  Smoked  sheet'ribbed,  spot,  sold,  2s.  5jd., 
Fine  hard  Para,  spot,  sellers,  2s.  6Jd.  ;  June-July,  2s.  6Jd.  ; 
July-August,  2s.  6Jd. ;  August-September,  sold,  2s.  6jjd.  Soft 
fine,  July-August,  value,  2s.  3jd.  Ball,  June-July,  is.  iojd. ;  and 
scrappy,  is.  gjd.  per  lb. 

Copra  firm  and  in  moderate  demand.  To  London  :  Ceylon, 
May-June  and  June-July,  sellers,  £22  10s.  ;  Malabar  ditto,  £24 ; 
F.M.S.,  Singapore  ditto,  £22.  South  Sea  ditto,  £20  17s.  6d.  To 
Marseilles,  F.M.,  Straits,  May-June  and  June-July,  quoted 
£21  17s.  6d.  Cebu  ditto  nominally  £22.  Manila  ditto  quoted 
/21  10s.  ;  August-September,  buyers,  /21  10s.,  c.f.  and  i. 

Tallow. — Market  presented  a  steadier  tone,  while  a  better 
inquiry  prevailed.  At  public  sale  1,386  casks  were  brought  for- 
ward, and  1,323  changed  hands  at  an  average  advance  of  is.  6d, 
Australian  mutton,  fine,  36s. ;  fair  to  good,  34s.  6d.  to  35s.  ;  dark 
to  dull,  26s.  6d.  to  30s.  6d.  ;  hard,  34s.  6d.  Beef,  fine,  35s.  ;  iair 
to  good,  33s.  3d.  to  33s.  gd.  ;  dark  to  dull,  26s.  6d.  to  29s.  6d.  ; 
sweet,  35s.  6d.  per  cwt.  Market  letter  is.  dearer  for  tallow,  but 
stuff  unchanged.  Town  tallow,  33s.  6d.  ;  melted  stuff,  22s.  9d. 
per  cwt.     Rough  fat,  6d.  per  8  lbs. 

Oils.— Linseed  quiet.  Spot,  pipes  (landed),  £26  15s.  ; 
barrels,  £27  10s.  ;  Hull  (naked),  spot,  £25  15s.  Rape : 
English  refined  pale,  spot  (barrels),  £38  to  /40 ;  ordinary  brown 
(naked),  spot,  £36  to  £37.  Ravison  (naked),  spot,  nominal. 
Japan  (cases),  June-July,  ^29  5s.,  c.f.  and  i.  Cotton:  Crude,  spot 
(pipes),  £29  ;  refined  pale,  spot  (pipes),  £30  10s.  ;  sweet  (barrels), 
£3610/37.  Cocoa-nut,  Ceylon,  spot,  ^43.  Cochin,  spot,  £44  to 
£47-  Soya  bean,  Oriental  (cases),  London,  June-July,  £24  5s., 
c.f.  and  i.  Turpentine  irregular.  American  spirits,  on  spot, 
38s.  6d.  Petroleum  :  American,  8|d. ;  water-white,  gfd.  per  gallon. 
Linseed  market  dull.  Calcutta,  spot,  53s.  6d.  ;  'afloat,  53s.  6d. ; 
June-July,  53s.  6d.  ;  July-August,  54s.  ;  August-September, 
54s.  6d.  ;  La  Plata,  June-July,  48s.  gd.  ;  July-August,  49s.  3d.  ; 
August-September,  49s.  6d.  Rapeseed:  Guzerat,  June-July  (3  per 
cent.),  56s.  ;  Toria  (3  per  cent.),  June-July,  52s.  6d.  Cottonseed 
firm.  London  :  Egyptian,  spot,  £8  15s. ;  June,  £8  17s.  6d. 
Resin  :  common  strained,  spot,  12s.     Palm  oil,  Lagos,  £31. 

Corn  (Mark  Lane).— Only  a  moderate  business  has  been  passing 
at  market  this  week,  the  general  tendency  of  prices  being  again 
easier.  Wheat. — English  :  Whites  delivered  up  quoted  at  51s.  6d. 
to  54s.  6d.,  and  reds  51s.  to  54s.  per  quarter,  504  lbs.  Of  im- 
ported sorts,  No.  1  Northern  Manitoba,  55s.  6d.  ;  No.  2,  ditto, 
54s.  6d.  ex  ship.  Hard  Winters,  No.  2,  landed,  53s.  6d. ;  and  Plate 
52s.  Flour. — Minneapolis,  first  spring  patents,  45s.  to  48s.  ; 
Canadian,  export  patents  44s.  to  45s.,  landed.  Grinding  Barley. 
— Karachi,  35s.  ;  Karoon,  on  sample,  .vjs.  to  36s.,  ex  quay  ; 
Karachi,  new,  ex  ship,  to  arrive,  34s.  to  34s.  6d.  ;  Persian,  32s.,  ex 
ship  near  ;  Japanese,  34s.  6d.  to  35s.,  quay  terms.  Sound  Plate 
maize  31s.,  landed;  and  white  African,  34s.  Oats. — Plate,  28s.  to 
30s.  6d.,  landed,  according  to  quality  ;  American,  white  clipped 
No.  2,  33s.,  ex  quay. 

Metals. — Copper  irregular  and  easier  since  last  Monday  on 
realisations  and  forward  offerings  at  intervals,  when  standard,  cash 
delivery  settled  down  at  £82  17s.  6d.,  and  three  months  £84  5s., 
values  of  these  dates  declining  by  the  middle  of  the  week  to  £82 
and  £83  respectively.  Thursday's  market  manifested  a  very 
unsettled  tendency,  and  rates  relapsed,  but  improved  on  a  cessa- 
tion of  selling  with  sellers  showing  certain  reserve.  Cash  at  the 
•close  was  fixed  at  £80  15s.,  and  three  months  at  £82.  Electros, 
^94  to  £g$.  Tin  exhibited  irregularity,  and  prices  hardened  last 
Monday,  when  active  buying  took  place,  standard,  cash  delivery, 
reaching  £171,  and  three  months  £168  10s.,  while  values  of  these 
dates  settled  down  at  £170  15s.  and  / 168  respectively.  Selling 
pressure  subsequently  followed,  and  rates  fell  away.  After  various 
fluctuations,  cash  delivery  at  Thursday's  close  was  fixed  at 
£168  ios.,  and  three  months  at  £i65  10s.  Lead  lower.  Foreign, 
June,  £23  ;  July  and  August,  £23  2s.  6d.  Spelter  easier.  American, 
g.o.b.,  officially  quoted  at  £95  to  £80.     Iron  lower. 

Cotton  (from  our  Manchester  correspondent). — The  market 
during  the  past  week  has  shown  very  little  change.  An  uneventful 
business  has  been  done  from  day  to  day,  and  buyers  and  sellers 
have  been  slow  to  get  to  close  quarters  for  lots  of  any  weight. 
Only  minor  fluctuations  have  occurred  in  raw  cotton  rates,  and 
featureless  advices  have  been  received  relating  to  future  supplies. 
The  inquiry  in  cloth  for  India  has  run  on  small  lots  to  meet  special 
wants,  and  there  is  no  speculative  activity  in  the  market  at  the 
present  time.  Very  few  workable  bids  have  come  through  for 
India,  and  it  is  quite  evident  dealers  on  the  other  side  are  in  no 
mood  to  anticipate  future  wants.  A  little  improvement  is  showing 
itself  in  the  business  offering  for  China,  and  some  producers  of 
bleached  shirtings  have  booked  orders  more  freely.  With  regard 
to  the  Near  Eastern  outlets  stocks  in  piece  goods  are  decidedlv  low, 
and  owing  to  the  shonagc  of  boats  various  means  are  being 
adopted  to  get  goods  abroad.  No  particular  development  has 
shown  itself  in  the  home  trade,  and  numerous  houses  are  busy 
stocktaking  at  the  present  time.  It  is  expected  that  the  reports  for 
the  half-year  will  be    generally    encouraging.     Engagements  of 


manufacturers  vary  considerably,  and  heavy  materials  are  much 
better  under  contract  than  light  fabrics.  American  yarns  for  home 
consumption  have  not  been  in  active  demand,  but  certain  spinners 
have  sold  substantial  lots,  especially  in  coarse  counts  for  prompt 
delivery.  Prices  all  round  are  being  well  maintained.  A  rather 
irregular  trade  has  transpired  in  bundles  for  India  and  cops  for 
the  Continent,  but  the  undercurrent  of  demand  is  encouraging. 
Bolton  spinnings  have  been  rather  steadier,  but  it  is  only  here  and 
there  that  sales  worth  mentioning  have  taken  place. 

Friday's  Movements. 
Sugar. — In  auction  a  steady  demand  prevailed  at  late  rates. 
Crystallised  Jamaica  sold  24s.  to  24s.  6d.,  St.  Lucia  syrups  16s. 
to  16s.  6d.,  and  Peruvian  ditto  17s.  to  19s.  6d. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK   ENDING  JUNE  25,  1915. 


Last 

Week. 


Sugar— per  cwt., 
duty  1/10,  98% 
polarisation 

Tate's  Cubes  No. 1 

Ditto,  No.  a..    .. 

Fine  granulated.. 

Lyle's  granulated 

Foreign  granu- 
lated, first  marks 
f.o.b.,  spot 

GermanCubet.o.b. 

French  Cube 

prompt 

Crystallised,  West 
India 

Beet,    88%    f.o.b. 

Tea— per  lb., duty 

8d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     . . 
Broken    ,, 
Orange    „ 
Broken    ,, 
Pekoe  Souchong 

Cocoa  —per  cwt 
duty  id.  per  lb 
Trinidad — per  cwt 
Grenada 
West  Africa.. 
Ceylon  Plantation 
Guayaquil  Ariba.. 

Coffee— per    cwt, 

duty  lid.  per  lb. 

East  India   ..    .. 

Jamaica 

Costa  Kica  . .    . . 


£    s.   d. 


8    0 
27  6 — 28  o 


25  6— 28  0 
nom. 

s.  d,  s.  d 


This 
Week. 


£   s.  d. 


1  10    6 
1    8    o 

27  6 — 28  0 


24  0—27  3 
nom. 

s.  d.  s.  d 


Last 
Week. 


This 
Week. 


68  0-102  o 
50  0-118  0 
60  o-  85  o 


Provisions- 
Butter,  per  cwt 

Australian  finest 

Irish  Creameries 

Dutch  ditto..    .. 

Russian  finest    .. 

Normandybaskets 

Danish  finest 

Brittany     rolls  — 
dor. lb.     ..    . 

Bacon— per  cwt. 

Irish      

Continental . .  . 
Canadian  ..  . 
American     ..    . 

Hams— per  cwt, 

Irish       

Canadian  . .  . 
American     ,,    . 


-per  cwt, 


Cheese 

Edam 

Canadian     ..     . 

Gouda   ..    '..     . 

English  Cheddar 

Wilts  loaf    ..     . 

New  Zealand 

Bice—  Rangoon- 
open  charter, 
new  crop,  per 
cwt. 

Mouimein    ..    .. 

Bassein 

Saigon  c.  f.  and  i 

Eggs— per  120. 

Dutch 

Russian 

Danish 


136/-142/ 
136/-142/ 
nom. 
130/-132/ 
120/-138/ 
146/-149/ 

13  6-15  6 


Wool— per  lb.  £    s.  d 

A  u  8  t  r  a  1  i  a  11 

Scoured  Merino '1  3$ — 2  6i 
Scoured  Cr'ssbr'd.t  4—1  ni 
Greasy  Merino  ,.n  6  — 1  61 
Greasy  Crossbred  >  8  — 1  61 
New    Zealand 

(scoured)Merino,     nom. 
Greasy  Crossbred, 1  ij — I  7 
Cape  snow  white      nom. 

India-rubber  p.  lb 
Plantation,      Spot 
Crepe 0    2    5 

Coal — per  ton . 

Durham,  best  .. 

Seconds        ..  .. 
East  Hartlepool.. 

Seconds       ..  .. 
Steams,  best 

Seconds       ..  .. 

Lead — per  ton. 
English  Pig..     .. 
Foreign  solt..Aug 

Quicksilver— per 


s.  d. 


£ 

27    O    I 
26    O    I 

,4"   S.    £  I 

bottle  firsthands  15  10-15  '5 


nom. 
nom. 
nom. 
nom. 
1    4    <■ 


Tin— per  ton. 
English  Ingots 

Do.    bars 
Standard  cash 


Tin  Plates.per  bos 


•  |£'69-£>7° 
£l6S  10 


tg  0-19  3 


£6  0-102  o 
51  0-118  Oi 
60  o-  87  0. 


1381-142/ 
1 40/- 1 4  6/ 

nom. 
128/-132/  I 
120/-138/ 
■50/-154/ 

13  6-15  6 


0-97  o 
E4  0-95  o 
84  0-88  o 
72  0-78  o 

1080-1160 

88  0 
63  0-87  0 

68  0-88  0 
90  0-94  o 

nom. 
98  0-102  o 

nom. 
88  0-92  o 


s.d.  s.    < 
nom. 
nom. 
nom. 
nom. 

14  6  -17  c 
nom. 

15  0-17  o 


89  0-95  0  1 
34  0-95  °  j 
60  0-88  0 
;o  0-78  o 

io6o-(l6o 
82  0-88  o 

57  0-80  0 

58  0-88  o 
jo  0-94  o 

nom. 


nom. 
92  0-96  0 


£95-^96 
•  I  £95-£96 
■I       £"0 

.If 82     o    t 


0  2    6i 

nom. 
nom. 
nom. 
nom. 

1  0    0 
o  17    0 

£  »■  d- 
25  0  o 
24  10    o 

06-£m 

£t7i-£i7* 
£"i72-£i73 

£■71 
19  0-19  3 


Copper— per  ton. 
English,  Tough 
per  ton  ..  .. 
Best  Selected  . 
Sheets  .. 
Standard 

Jute— per  ton.  | 
Native  firsts  fori 
sh'pmt.  June-July  j  £22 

Oils—  L  „   , 

Linseed,  per  ton..  I  £26j-£27j 

Kape.ref.Euglish,    £    s.  a, 

casks  

Urown      English, 

naked 

Cott'nSeed.crude 
Ditto,  refined  . . 
Petroleum  Oil, per 

8  lbs. 
Water  White      .. 
OilSeeds, Linseed 
Calcutta— per  410 

lbs...  June-July 
Kape,  Guzerat 

Juiie-July 
Iron— per  ton 
Cleveland  Cash  . . 
Tobacco  —  duty, 

unmanufactured 

3/8,  4/i4  Per  >b- 

Maryland  &  Ohio. 

per  lb.  bond    .., 

v'iiginialeat..     .. 

Kentucky  leaf    .. 

c   Latakia ;  0  4i"'  ° 

Havana 10-00 

.\lanika 106-20 


£38-£40 

£36-£,37. 

£28g 

fs*7» 

8H. 
9fd. 

2  13    6 

2160 
368 


0  6-0  ic 
0  5j->  6 
0  6-0  10 


i.  d.   s.d 
nom. 
nom. 
nom. 
nom. 

15  6-18  o 
10  6-12  6 
15  0-17  6 


(jars, duty  7/- lb. 

timber— Wood. 

L)  a  ntsig  anu 
Meinel  Fir,  pei 
load 

Indian  Teak 

Flour— per  sack. 

Town  households, 
official    .. 

American,  1st  pa- 
tents 


£94-£95 

£94-£95 

£110 

£825   0 


£22  12  6 

^26i-£27 
£    s.d. 

£«8-£40 
£36-£37 

f29 
£3t"£37 

83d. 
gfd. 


2  13    9 

2   16     0 

,    6    1 


o  6—0  10 
0  54-1  6 

0  6—0  10 

0  4J-1  o 

1  0 — 6  0 
0  6—2  0 

2  0 


130/—  150, 
2  bo/— 600/ 


48/ 

46/6  upds 


130/— 150/ 
280/— 60c/ 


46/ 
45/  upds. 


Coffee. — A  dull  demand  was  experienced  in  auction.  Mid 
greenish  Costa  Rica  sold  68s.  to  76s.,  good  bold  Guatemala  773. 

Jute  again  held  for  dearer  prices,  which  tended  to  check  busi- 
ness. Native  first  marks  spot  London  sold  £22  12s.  6d.,  ditto 
June-July  value  ,£23,  and  new  crop  September  £24. 

Rubber  in  moderate  demand,  and  rates  steady.  No.  1  stan- 
dard plantation  spot  crepe  sold  2s.  5?^d. ;  ribbed  smoked  sheet, 
ditto,  2s.  slid,  to  2S.  5^d.  Fine  hard  Para  spot  sellers 
2s.  6§d. 

Metals. — Tin  dearer.  Standard  cash  sold  .£169  ios.  to  £171 
and  three  months  at  ^167  to  £168,  closing  £171  and  /168  re- 
spectively. Settlement  price  £171.  Copper  stronger.  Stan- 
dard cash  sold  £81  to  £82  55.,  and  thrree  months  at  ,£82  to 
j/,83  ios.,  closing  £82  5s.-  cash  and  £83  ios.  three  months. 
Settlement  price  £82  5s.     Electros  £94  to  ,£95.    Tough  and  best 
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selected  ^94  (0  £95.     Strong  sheets  .£110.     I.ead  dearer.     Eng- 
Ji>h    /  Ign    prompt    Hold    /^4    J*.,    August    /aa   5*.  to 

£31    in-.,   aad    September    /-■■,    to    /  ■■  \    10       -  -    d 
G.O.B.  officially  quoted  j£ioo  ta  £8a.     boa  steady,     Cleveland 

no  month  66*.   6d7,   and  three  months  67 
Tin  plates   [.C.  COfc      19a.  to  IJ  b.   Wales.   Quick 

lilvei  /'ifi  to  /e< 

OILS. — Unseed    spot    pipes     (landed)   £2(1   5s.,    barrels  £27. 
Turpentine,  American  spot,  38s. 


I 


Canadian    "Assurance." 

(Juite  recently  the  report  of  the  strenuously  pushing 
Sun  Life  Assurance  Co.  of  Canada,  covering  the  year 

1914,  has  come  to  hand.  We  have  looked  at  it,  and 
must  frankly  say  that  it  docs  not  please  us,  makes  us 
apprehensive  for  the  future.  That  the  business  is  in 
•one  sense  successful,  the  most  su<  1  essful-Jooking  at 
present  of  all  Canadian  organisations  of  the  kind,  is 
undeniable,  but  it  prospers  because  it  promises  too 
much.  Both  this  company  and  the  Canada  Life  Co., 
whose  report  we  have  also  got,  have  laid  themselves 
out  to  draw  in  an  enormous  amount  of  capital  to  pay 
for  annuities,  and  the  rates  they  offer  to  annuitants 
have  always  been  something  of  a  snare  by  reason  of 
their  ra,sli  lavishncss.  We  believe  them  to  be  a  snare, 
but  it  takes  time  to  prove  our  faith.  Let  us  look,  how- 
ever, at  one  or  two  figures.  Last  year  this  Sun  Life  of 
Canada  Co,  collected  ^514,991  as  capital  paid  down 
for  annuities  sold.  It  was  not  all  in  lump  sums  banded 
over  jn  payment  for  annuities  immediately  operative. 
It  included  "  renewal  premiums  on  account  of  deferred 
and  reversionary  annuities,"  so  that  the  real  position  is 
partly  covered  up.  Of  the  total,  however,  no  less  than 
^445,120  was  collected  within  the  United  Kingdom, 
and  only  ,£,69,871  outside  the  kingdom,  whereas  in 
the  ordinary  life  business,  out  of  £,"1,855,290  of  pre- 
miums collected,  only  about  £,"122,000  was  drawn  from 
life  or  endowment  policy-holders  within  the  kingdom. 

Why  is  it  that  so  much  attraction  is  felt  here  for  the 
annuities  offered  by  the  Sun  Life  of  Canada  and  its 
rival  the  Canada  Life?  It  is  because  they  promise 
benefits  so  much  higher  than  English  offices  do,  and, 
by  experience,  often  bitter  enough,  have  been  proved 
able  to  do  with  safety.  On  wihat  do  these  offices  base 
their  higher  rates  of  annuity?  It  must  be  upon  the 
bigger  rates  of  interest  which  the  money  invested  by 
them  is  able  to  earn  in  a  new  country  like  Canada.  In 
each  of  the  last  three  years,  for  example,  this  Sun  Life 
claims  to  have  earned  on  its  mean  invested  assets 
higher  rates  by  far  than  good  insurance  offices  earnestly 
solicitous  to  do  a  safe  business  can  get  here.  For  1912 
the  interest  earned  on  the  "mean  average "  of  the 
company's  funds  was  "  equivalent  to  "  £?6  os.  5d.  per 
cent.  In  1913  it  rose  to  £56.51  per  cent.,  and  in  1914, 
a  year  of  great  trial,  to  6.71  per  cent.  The  very  fact 
that  these  rates  show  a  steady  increment  year  by  year 
at  such  a  time  would  render  us  suspicious,  and  when 
we  test  the  matter  as  far  as  we  can  by  working  out 
the  rate  of  interest  apparently  earned  on  the  entire 
assets  of  the  office,  we  get  still  more  apprehensive,  not 
to  say  afraid.  In  10,12,  for  example,  the  average  in- 
terest earned  by  the  total  available  funds  of  the  Sun 
Life  Assurance  Co.,  including  cash  on  hand  or  on 
deposit,  seems  to  have  been  about  5.3  per  cent.,  lit 
1913  about  5.71  per  cent.,  and  in  i cji 4  5.S  per  cent. 
Even  these  rales  are  much  above  the  average  obtain- 
able here  on  firs; -class  investments,  and  just  because 
tlvey  arc  that  and  because  the  rate  of  interest  in  new 
countries  tends  downwards  on.  the  average,  we  hold 
that  it  is  altogether  unsafe  to  make  promises  involving 
payments,  perhaps  extending  over  many  years,  which 
could  only  be  made  with  profit  to  the  office  on  the 
assumption  thai  interest  earned  never  shrank  and  that 
there  would  be  few  or  no  interest  reductions  or  defaults 
on   the   money   invested. 

This  last  observation  brings  us  to  the  reason  why  we 
think  it  necessary  once  again  to  give  a  word  of  caution 
to  people  in  this  country  tempted  by  the  plausible 
advertisements  with  which  our  newspapers  arc  filled  by 
these  companies  to  invest  their  savings  in  profitable- 
looking  annuities.  The  other  day,  for  example,  we 
found  an  advertisement  in  the  limes,  in  large  letters, 


which   ran  thus  :-"  OVKK   TWELVE    PER   (  I 

'I  his  is  the  return  yielded  by  a  I  Life  annuity  to 

a  man  ol  <,7.     Other  ages,  in  proportion.*'    Wc  venture 
nk  that  an  announcer  is  kind  is  not  fair 

1    ordinary   uninstrucic.  More  than  that, 

sin  li  promises  are  not  safe  for  the  office  itself  to  make. 
On  reading  this  particular  outburst  we  looked  into  the 
da  Life  report  to  see  how  it  was  faring  under  the 
stress  of  bad  times  which  Canada  has  now  to  encounter, 
ami  were  r<  i;'  ved  to  find  that  so  far  up  to  the  end  of 
l.:st  vear  it  had  suffered  from  comparatively  little  de- 
fault and  no  serious  loss.  Altogether  the  <  anada  Life 
has  about  £?4, 000,000  invested  in  farm  mortgages  or 
land  mortgages  of  some  kind,  in  number  7,806.  Out 
of  this  money  total  only  £.13,236  had  to  be  foreclosed, 
and  Mr.  l'lummer,  the  vice-president  of  the  company, 
in  his  speech  at  the  meeting,  stated  that  the  new  valua- 
tions of  the  properties  held  indicated  a  value  of 
£,'10,650,000  under  present  conditions.  As  the  com- 
pany lends  only  38  per  cent,  of  the  valuation,  the 
margin  seems  large  enough  to  ensure  safety,  but  both 
this  company  and  the  Sun  Life  possess  many  railway, 
municipal,  tramway,  and  similar  securities,  most  of 
which  are  at  the  present  time,  both  in  Canada  and  in 
Central  and  South  America,  suffering  grievously,  and 
unable  to  pay  much  in  the  way  of  interest.  Things  may 
be  worse,  too,  before  they  are  better,  but  whatever  the 
temporary  damage  to  revenue,  the  annuity  obligation 
"  goes  on  for  ever  "  unaltered.  When,  moreover, 
prosperity  returns  to  Canada,  the  average  rate  of  in- 
01  est  must  decline,  as  we  have  said,  and  therefore  the 
danger  ahead  is  that  the  contracts  to  pay  under  these 
annuities  may  come  to  take  more  to  satisfy  them  than 
is   received    from    the   capital  invested. 

One    other   point.      In    former    years    when    we  en- 
deavoured to  correct  the  ways  of  insurance  companies — 
ally    American     insurance    companies — in     their 
habits   of   lavish  expenditure,    we   insisted   continually 
that  profusion  was  unfair  to  the  policy-holder.    He  could 


New  Zealand. 


A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of   Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in  COAL,  WON.  TIMBER. 
GUM.  GOLD  AND  SILVER.  Trial  yield  of  Minerals, 
over  One  Hundred  and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been  advanced 
by  Government  to  Farmers  and  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 

The  Railways,  3,000  miles,  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  Use 
lowest  death-rate  in  the  World. 
To  those  desirous  of  miking  a  home  in  a  new 
country,  New  Zealand  oifers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND. 

13,  Victoria  Street,  Westminster,  London,  S.W. 
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not  possibly  profit  by  ratios  of  current  expenditure  to 
premium  income  which  represented  a  permanent  sub- 
traction of  one-fourth,  and  sometimes  nearly  one-third, 
of  the  money  paid  in  by  him.  This  test  is  "  only  a 
rough-and-ready  one,"  insurance  experts  often  told  us, 
but  in  course  of  time  it  is  the  one  true  and  infallible 
test  of  clean,  straightforward  treatment  of  the  insured. 
Now  we  find  the  Canada  Life  Co.'s  ratio  of  expenses 
worked  out  last  year  at  nearly  27  per  cent,  of  the  pre- 
mium income,  while  the  ratio  in  the  case  of  the  Sun 
Life  was  nearly  28  per  cent.  Even  if  we  take  in  the 
capital  received  in  exchange  for  annuity  contracts,  the 
ratio  looks  excessive,  a  mast  serious  drawback  upon 
the  earning  power  of  the  capital  received  in  the  past  for 
annuities.  In  the  case  of  the  Sun  Life  we  find  that  the 
ratio  of  expenses  to  the  entire  revenue  exceeded  22J 
per  cent.,  and  for  the  Canada  Life  was  nearly  24  per 
cent,  last  year.  However  temporarily  prosperous  a 
business  conducted  on  these  lines  at  such  high  percen- 
tage of  working  costs  may  seem  to  be,  over  a  series  of 
years  even,  however  majestic  the  dividends  paid  and 
attractive-looking  the  bonuses  granted  to  the  insured, 
in  the  long  run  we  fear  trouble  must  arise.  Suppose 
the  inflow  of  new  business  should  fall  off  with  some 
severity  as  consequence  of  the  world-engulfing  war, 
what  then?  "Oh!  then  we  shall  all  journey  together 
towards  the  same  Gehenna."  We  have  heard  that 
answer  oftener  than  once,  and  it  well  expresses  the 
gamble  in  the  business. 


John    Brown    and     Co.,    Limited. 

Including  everything,  the  balance-sheet  of  this  com- 
pany, made  up  to  March  31  last,  comes  to  £7,118,374. 
This  figure  establishes  it  as  one  of  the  four  greatest 
armament  and  shipbuilding  companies  in  the  world. 
But  John  Brown  and  Co.  carries  on  many  other  indus- 
tries beyond  that  related  to  the  provision  of  means  to 
destroy  civilisation  and  blow  all  the  accumulated  wealth 
on  earth  into  perdition  ;  it  makes  marine  engines  of 
all  kinds,  builds  mercantile  ships,  works  coal  mines, 
and  owns  and  works  iron  ore  mines  in  Spain.  It  has 
thus  many  irons  in  the  fire,  and  therefore  the  public 
must  not  run  away  with  the  idea  that  its  recent 
prosperity  is  entirely  due  to  orders  from  the  Govern- 
ment. For  its  past  year  it  is  able  to  add  another  2\ 
per  cent,  to  the  dividend,  making  it  \i\  per  cent.,  less 
income-tax,  for  the  year,  and  this  means  an  advance 
of  5  per  cent,  in  two  years,  quite  enough  to  set  up  a 
cry  against  the  company  in  the  House  of  Commons. 
All  the  money  gathered,  however,  has  not  been  absorbed 
in  dividends  ;  on  the  contrary,  £100,000  in  each  of 
the  last  two  years  has  been  set  aside  in  reduction  of 
capital,  and  out  of  last  year's  profits  £7^,000  is  added 
to  the  reserve,  which  will  now,  therefore,  amount  to 
£300,000.  Nevertheless,  it  is  probable  enough  that  the 
eyes  of  economists — of  "  peelers  and  poolers  " — in  the 
House  of  Commons  and  out  will  be  directed  towards 
this  company  and  its  profits,  and  ample  warning  will 
be  given  to  it  that  if  it  escapes  for  last  year,  it  will  have 
to  shed  some  of  its  gains  in  the  year  now  current.  In 
its  past  year  the  nett  profit  was  £521,007,  an  increase 
of  £ r43>5°9  uPon  the  profit  of  1913-14.  When  £97,420 
brought  forward  is  added  to  this  total,  we  get  a  divisible 
aggregate  of  £618,427,  or  £151,207  more  than  a  year 
ago.  Hence  the  ability  to  pay  the  increased  dividend 
and  to  make  the  assignments  mentioned,  while  still,  at 
;£  128,052,  leaving  the  balance  to  be  carried  to  the  new- 
year's  accounts  £30,632  larger  than  the  one  brought 
in. 

The  directors  say  that  although  work  has  proceeded 
without  much  interruption  at  the  collieries,  the  large 
war  bonus  given  to  the  men  at  the  beginning  of  May 
will  be  a  serious  charge  on  the  costs,  while  as  yet  no 
commensurate  advance  in  receipts  has  accrued.  No 
ore  is  being  taken  out  of  the  company's  Spanish  mines, 
but  the  various  works  at  home  are  apparently  fully 
employed,  and  during  the  year  the  shipvard  and  iron 
works  at  Clydebank  were  amply  employed,  various 
British  and  foreign  orders  having  been  .completed  and 
delivered.     Much  of  the  work  finished  last  vear  repre- 


sented fulfilment  of  home  and  foreign  orders  on  the 
books  of  the  company  before  the  outbreak  of  war,  so 
that  the  Atlas  Works  have  not  been  affected  by  the 
falling  off  in  general  demand.  This  year  probably  the 
War  Office  requirements  will  take  the  place  of  these 
foreign  orders,  and  continued  prosperity  seems  thus  to 
be  assured.  In  the  balance-sheet  we  see  that  sundry 
debtors  owe  the  company  £543,980  more  than  they  did 
a  vear  ago  at  £1,268,581.  There  is  likewise  an  increase 
of  £47,632  in  the  stock  of  work  in  progress,  and  cash 
is  up  £4,520  to  £22,618,  but  the  value  of  the  property 
of  all  kinds  is  £72,236  smaller  at  £4,823,518,  said 
property  including  the  works  at  Sheffield  and  on  the 
Clyde,  the  collieries  at  Aldwarke,  a  car-house  at  Rother- 
ham,  shares  in  Spanish  mines  and  other  companies  and 
properties,  including,  no  doubt,  the  company's  propor- 
tion of  the  capital  in  the  ordnance  works  at  Coventry. 
Amongst  the  liabilities  we  note  an  increase  of  nearly 
£49,000  in  the  mortgage  debt,  raising  it  to  £1,581,039, 
while  the  company  owes  £322,880  more  to  sundry 
creditors,  making'its  total  floating  debt  £1,210,233. 
These  are  really  all  the  changes  and  particulars  of  value 
that  we  are  able  to  give,  because  no  profit  and  loss 
account  is  made  public.  They  show  a  position  that 
should  continue  reasonably  satisfactory,  though  it  is  a 
pity  the  reserve  is  not  larger. 

The    Week    in   Mines. 


The  mining  markets  have  been  less  affected  by  the 
readjustment  of  values  rendered  necessary  by  the  new 
standard  set  up  by  a  British  Government  loan  of  4^ 
per  cent,  than  any  other  department  of  the  House. 
South  African  shares  have  been  quiet  and  rather  easier, 
but  prices  have  not  suffered  much,  while  copper  and 
tin  shares  have  shown  a  rising  tendency. 
South  and  West  Africans. 

In  the  South  African  market  the  tendency  at  first  was 
rather  weak  owing  to  profit-taking  following  the  divi- 
dend announcements,  but  New  Gochs  were  exception- 
ally firm  on  the  resumption  of  dividends.  The  shares 
have  been  well  supported  and  rose  to  16s.  Con- 
solidated Langlaagte  and  Van  Ryn  Deeps  also  ad- 
vanced on  the  increased  dividends,  but  weakened  a  little 
later  on  profit-taking.  Modders  fell  to  14$,  but 
Modder  Deeps  improved  to  4L  East  Rands  and  Gold 
Fields  were  dull,  Central  Minings  declined  \  to  6J, 
and  Springs  Mines  were  sold  rather  freely  down  to 
20s.  6d.  The  Robinson  group  was  firmer  on  the  divi- 
dend statements.  In  the  diamond  section,  De  Beers 
deferred  fell  heavily,  the  shares  being  offered  at  one 
time  at  iof.  Among  Rhodesian  shares  Chartereds 
changed  hands  under  us.,  but  Gaikas  and  Eldorados 
were  firm  on  the  dividends.  Gold  Coast  Amal- 
gamateds  were  in  demand  at  over  15s.,  but  Abbontia- 
koons  have  been  on  the  dull  sjde  at  8s.  3d.  Presteas 
were  unaffected  by  the  report,  the  price  remaining  at  f. 
Copper  and  Miscellaneous. 

The  chief  feature  among  copper  shares  has  been  the 
strength  of  Hampden-Cloncurrys,  which  have  been 
bought  on  local  and  Australian  account  on  favourable 
development  news,  and  have  risen  to  33s.  Amal- 
gamateds  have  moved  irregularly,  but  have  been  in- 
clined to  seek  a  lower  level,  the  price  after  touching  80 
falling  to  78,  and  then  recovering  to  78|.  Anacondas 
rose  -fa  to  7-^  on  the  increase  in  dividend,  and  Rio 
Tintos  have  been  weaker  at  60.  Tin  shares  have  been 
supported  on  the  rise  in  the  metal,  but  Tronohs  were 
not  affected  by  the  resumption  of  dividends.  The 
Broken  Hill  group  has  been  supported  on  the  firmness 
of  the  market  for  lead,  but  weakened  afterwards. 
Broken  Hill  Proprietary  was  bought  up  to  46s.  3d., 
and  the  debentures  changed  hands  at  104^.  Zinc  Cor- 
poration shares  have  also  been  in  request.  Tomboy 
shares  declined  3s.  to  20s.  6d.  on  the  reduction  in 
dividend,  but  Esperanzas  changed  hands  above  8s.  on 
the  intimation  that  a  dividend  will  shortly  be  paid. 
Russian  shares  have  displayed  a  weak  tendency  owing 
to  the  retreat  in  Galicia.  Great  Boulders  were  bought 
on  the  report,  but  the  price  was  not  much  affected. 
Indian  shares  have  shown  a  tendency  to  sag. 
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MINING    NEWS. 


KiioDF.siAN  Mineral  Output. — The  production  of  gold  in  May 
■was  £318,808  against  £290,062  last  year,  the  increase  for  the  year 
to  date  being  £145,922.  The  following  table  shows  the  produc- 
tion since  January,  1911: — 


Month. 

1911. 

1912. 

1913. 

1914. 

19IJ. 

£ 

£ 

£ 

£ 

t 

January    .. 

207,903 

314,918 

220,776 

249,032 

293.'33 

1-ebruary. . 

203,055 

209,744 

208,744 

259,888 

286,789 

March 

23',947 

215,102 

257,797 

273. 236 

299,686 

221,296 

221,476 

241,098 

295.907 

3'5.54' 

211,411 

234,407 

242,452 

290,062 

tiMp 

July   

2<5.347 

226,867 

241,303 

306,421 
320,670 

— 

237,5'7 

240,514 

249,3°' 

— 

August  .... 

243.7'2 

2J9.077 

250,576 

3>6,972 

— 

September 

225,777 

230,573 

250,429 

309.398 

— 

October    . . 

218,862 

230,072 

247,068 

337.24' 

— 

November 

214,040 

225,957 

239,036 

311,711 

— 

December 

217,026 

218,66: 

254,687 

,"(,'>'>■) 

— 

Totals 

2,647,891 

2,707.368 

2,903,267 

3,580,207 

1. 514.047 

The  number  of  producers  last  month  was  221  against  203  in 
April;  and  the  output  of  other  mclals  was  16,191  ounces  of 
silver,  3  tons  of  lead,  29,339  tons  of  coal,  284  tons  of  copper, 
(11  tons'  of  chrome  ore,    75  tons   of  asbestos,  and  6    carats  of 

diamonds. 

1  African  Gold  Production. — Returns  compiled  by  the 
West  African  Chamber  of  Mines  show  that  the  output  of  gold 
last  month  amounted  to  £142,123,  a  decrease  of  £3,104  as  com- 
pared with  May  last  year ;  but  for  the  five  months  there  is  an 
increase  of  £73,207.  The  following  table  shows  the  monthly 
production  since  January,  1911: — 


Month. 

1915- 

1914. 

1913. 

1912. 

igu. 

Jan.    .. 

'43.649 

£ 
128,862 

144,262 

107,262 

£ 

66,107 

Feb.    .. 

'44.034 

123,169 

137,038 

102,270 

6),.^! 

Mar.   .. 

153.770 

'3', 39* 

150, c6o 

111,376 

67.673 

April  .. 
May    . . 

149,978 

I3'.'J'J7 

146,220 

"4,796 

70,880 

J42,12j 

'45.227 

142,617 

"5,678 

96,409 

Juno   . . 
July    .. 

— 

147.289 

'25.764 

114,697 

92,174 

— 

'5'.923 

'32,936 

127,800 

9'.955 

Aug.    .. 

— 

150,386 

126,090 

136,407 

'03,753 

Sept.  .. 

— 

'54.316 

•32,394 

142,397 

109,039 

Oct.    . . 

.     — 

'59,4'0 

'37,153 

142,414 

109,503 

Nov.  .. 

— 

■54.674 

132,694 

137.700 

99,299 

Dec.   .. 

— 

147,699 

'27,472 

144,382 

99,569 

Totals 

733.554 

',727.044 

',634,700 

',497,'79 

1,069,442 

Great  Fingall. — That  this  company's  accounts  would  make 
a  poor  showing  for  the  past  year  was  expected,  owing  to  the 
treacherous  nature  of  the  hanging  wall  of  the  lode  in  the  stopes, 
which  caused  a  suspension  of  operations  for  some  part  of  the 
period  to  enable  the  workings  to  be  placed  in  a  safer  condition. 
Only  a  small  amount  of  development  work  was  carried  out 
during  the  year,  but  good  values  have  been  met  in  winzes  below 
the  18th  level,  the  ore' averaging  as  high  as  <is.s.  per  ton.  At 
the  end  of  December  the  ore  reserves  below  the  13th  level  were 
estimated  at  63,360  tons,  valued  at  35a,  3d.  per  ton,  as  com- 
pared with  69,442  tons,  below  the  14th  level,  valued  at  39s.  2d. 
at  the  end  of  1913.  The  accounts  show  a  loss  of  £24.960,  which 
was  entirely  due  to  the  exceptional  expenditure  incurred  in 
coping  with  the  difficulties  of  the  mine,  and  damage  caused  by 
wet  weather.  Fox  1913  a  profit  of  £2, 80S  was  made,  and  for 
'912  a  profit  of  £16,430.  In  1913  a  dividend  of  is.  per  share 
was  paid,  and  £1,699  carried  forward. 

LI  BOULDSI  PbOPKKTAKT. — For  some  years  past  the  gold 
mining  industry  of  Western  Australia  has  been  steadily  on 
the  wane,  as  the  downward  tendency  of  share  prices  testifies. 
Hut  the  Great  Boulder  Proprietary,  nevertheless,  contrives  to 
maintain  its  reputation  (01  consistency.  Last  year  its  output 
of  bullion  increased  from  £563,070  to  £563.959,  and  owing  to 
a  reduction  in  costs  the  nett  profit  was  nearly  £7,000  higher  at 
£300,632,  making,  with  the  sum  brought  in,  a  total  of  £302,513. 
i  or  the  tenth  year  in  succession  a  dividend  of  150  per  cent,  is 
(.aid,   and  £8,87(1   is  carried    forward.     The  ore  extracted   and 

treated  amounted  to  190,117   tons,   against    189,500    bona,    tfu- 

average  grade  being  14  dwts.  Cists  declined  from  27s.  4d.  to 
26s.  5d.  per  ton.  At  the  end  of  December  the  ore  reserves 
were  estimated  at  s,H>. 'M7  tons,  a  decrease  on  the  year  of  54,467 
tons,  while  the  value  was  £140,000  less  at  £1,760,000.  There 
was  added  to  the  reserves  135,650  tons  of  an  approximate  value 
of  £424,000.  Since  1912  the  average  of  the  reserves  has  been 
slightly  increased.  This  result  must  be  regarded  as  satisfac- 
tory, for  in  the  past  four  years  exploratory  work  has  failed 
tQ  reveal  any  new  ore  bodies  of  importance.  Hut  the  mine  has 
yet  a  large  unworked  area  to  be  thoroughly  tested.     So  far  h 

definite   success   has  attended   the  conipam  to  secure  a 

fresh  property  for  the  investment  of  funds  which  are  available 
for  the  purpose. 

I.akk  Yikw  \\n  Star.— The  accounts  for  the  year  ended  Feb- 
ruary a8  show  a  nett  profit  of  £37.137,  as  against  £35,541  in  the 
preceding  12  months.  Dividend!  amounting  to  16  per  cent, 
have  again  been  paid,  £5,000  is  placed  to  reserve,  but  the 
balance  carried  forward  is  reduced  from  £0,023  to  ,< 
Working  costl  were  reduced  from  17s.  3.66d.  to  17s  ;- ;sd.  per 
ton.     K  I    ore    have    been    reduced    from    448,038    tost, 

a . nth  a6.8  shillings  per  ton,  to  426,301  tons,  valued  at  the  same 
Bgure, 

TOMBOY. — The  shares  of  this  company  have  sustained  a  sharp 
fall,  owing  to  a  reduction  in  the  half-yearly  dividend  from  as. 


per  share  to  is.  per  share.  The  directors  explain  thieby  stating 
that  in  the  course  of  the  development  work  necessary  to  open 
DO  the  Montana  section  of  the  property  the  drifts  were  for  a 
time  in  comparatively  low-grade  ore,  which  diminished  the 
returns,  and  during  the  winter  heavy  snowstorms  caused  an 
increase  in  working  expenses.  The  erection  of  the  new  cyanide 
plant  was  hampered,  and  the  expenditure  on  it,  provided  out  of 
earnings,  has  amounted  to  $145,000,  against  the  estimate  of 
$117,000.  It  has  also  been  decided  to  keep  in  hand  a  sufficient 
mt  to  re-establish  a  cash  reserve. 

kanza. — The  profit  and  loss  account  shows  a  profit  of 
£28,650,  to  which  is  added  the  amount  brought  forward,  malting 
/  '31,536,  Naturally,  owing  to  the  chaos  in  Mexico,  the 
has  fallen  considerably,  the  total  for  1913  being  £47,322,  and 
for  1912  £64,107.  A  dividend  of  is.  per  share,  against  as.  in 
lyl  j,  has  been  paid,  and  £4,237,  against  £2,886,  is  carried 
forward.  Shareholders,  however,  will  be  glad  to  learn  that  at 
the  meeting  the  date  for  the  payment  of  an  interim  divid. 
is.  per  share,  less  tax,  will  be  announced.  In  regard  to  the 
Esperanza  Mining  Co.,  the  operating  concern,  the  directors 
state  that  since  the  date  of  the  last  report  the  disturbed  condi- 
\ico  have  grown  steadily  worse.  On  April  at,  1914, 
milling  was  suspended  until  August,  when  it  wa,  resumed  on 
il  scale  until  February.  Since  then  milling  operations 
have  ceased,  there  being  no  transportation  facilities  for  either 
obtaining  cyanide  and  other  supplies  1  r  1 

Owing  to  the  revolutionary  activities  in  the  E!  -ict,  it 

has  not  been  possible  to  audit  the  191 4  accounts,  but  the  estimated 
working  profit  was  £^3,784  (against  £100.-  ;i,  of  which 

£18,150  has  been  written  off.     At  the  end  of  the   year  the  ore 
es   were  estimated   at    148,254   tons,    which   should   yield 
a    working    profit   of    £91,487.        These   figures   compare   with 
113,500  tons  and  £86,769  respectively  at  the  end  of  1913. 


Answers  to  Correspondents. 


*.*  A  Key  to  these  Answers  will  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Ss.  9d.  for  three  months. 

Deposits  against  future  Queries  may  be  lodged 
with  the  Publisher. 

Richmond. — It  seems  a  pity  to  sell  now.  Events  seem  to  be 
driving  the  Washington  Government  towards  interference,  and 
the  first  hint  of  that  would  probably  cause  the  price  to  jump 
sharply  even  in  these  days.  You  should  just  hang  on  for  a 
little  longer. 

Perplexed. — (1)  You  could  not  sell  these  at  any  price  just 
now.  Best  put  them  away  and  forget.  The  company  has  been 
attacked  unscrupulously,  and  is  in  a  most  unhappy  position, 
but  the  war  will  not  last  for  ever,  and  the  spring  still  flows. 
(2)  Here  we  confess  the  outlook  is  far  from  good,  and  it 
might  be  wise  to  take  what  you  can  get  for  the  shares  before 
bad  grows  worse.  The  "  simple  life,"  general  poverty,  and 
cheap  competition  promise  no  good  to  this  company. 

Welshman. — Xo,  there  would  be  very  little  gain,  if  any,  as 
you  lose  capital  on  realisation,  and  have  no  chance  of  getting 
it  back  on  a  stock  issued  and  redeemable  at  par.  Put  new 
money  in  the  new  stock. 

T.  McG. — We  should  say  the  move  is  not  a  promising  one 
(1)  Quite  dear  enough  now,  likely  to  go  lower.  (2)  Perhaps 
worth  10  cents  to  the  dollar  as  a  gamble.  (3)  Might  be  worth 
buying  at  12  to  15.     (4)  This  give  nee  of  the  lot,  but 

by  waiting  you  might  pick  it  up  about  5  to  6,  as  there  will  be 
no  improvement  just  yet. 

D.  S.  L. — It  is  difficult  to  do  anything.  If  you  can  sell  two- 
thirds  of  your  holding  and  take  the  new  stock  with  the  pro- 
ceeds you  could  convert  the  balance,  giving  you  some  gain  in 
income.     Unluckily,  th.  re  is  not  a  free  market  for  selling. 

('.  V. — See  reply  to  "  P.  S.  I.."  above,  but  if  you  and  your 
colleague  can  subscribe  for  the  necessary  amount  or  even  a  part 
of  if  you  could  exercise  the  option  in  favour  of  vour  t; 

C,  V  M.—  Quite  correct.  You  will  receive  £^254  Ss.  6d.  of 
the  new  stock. 

A.  H. — It  is  a  well-managed  concern,  and  should  pay  a 
bigger  dividend  in  time.  We  see  no  objection  to  a  purchase 
as  a  speculative  investment. 

T).  W.  A. — Eastern  Extension  Telegraph  dividends  paid 
"free  of  income-tax  " 


*37-3°o 


Ural  Caspian  Oil. — Total  production  week  June 

(or  2.21 ;  tons). 

European  Oilfields. — Production  week  June  20.  84.000  poods. 
Price  of  crude  oil  at   Hlacktown,  41J  copecks  per  pood. 

Schihaieff   lVtroleum. — Production  week  June  20,  gross, 
■■■>  poods  (or  1.7S1  tons);  nett.  t>i>..>.»)  i<..*N  <    r   1.0S1  tons). 
The   London  manager  of  the   Hank  01  Adelaide  has  received 
the   following    cablegram    from   head   office   at   Adelaide. 
Australia  : — "  Fine  rain  one  inch  to  two  inches  wheat  areas." 
The  branch   of  the  Hank  of   Montreal  which  was  temporarily- 
opened  list  year  at  \  alcartier  Camp,  Province  of  Quebec,  for 
the  convenience  of   members  of   the   Canadian    Expeditionary 
has  been  reopened. 
New  Zealand's  Record  Kxports. — The  Prime  Minister  of  New 
7a aland   stated   recently   that  the  exports   from  the   Dominion 
during    the   fina:  •    which   ended    March    31     were   ab- 

normally large,  being  of  a  value  of  over  £27.000,000.  or  nearly 
four  mill:.  than  for  the  preceding  y< 
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Tea,  Oil  and  Rubber. 


Satisfactory    progress    was    made    by    the     Straits 
Settlements  (Bertam)   Rubber  Co.   in  its  financial  year 
ended  on  March  31,  as  although  the  crop  of  751,921 
lbs.  did  not  quite  come  up  to  the  estimate  it  exceeded 
the  previous  output  by  244,696  lbs.     A  drop  of  6d.  to 
is.    1 1. 7 id.    in   the   nett   price  was    to  a   large   extent 
counterbalanced  by  a  reduction  of  4.03d.  to  is.  o.84d. 
in  the  "  all-in  "  cost,  and  in  spite  of  a  disappointing 
production    from    the    coconut    area    the    nett    profits 
showed    an     improvement     of    £7,556     at     £39,319. 
Owing,  however,  to  the  substantial  amount  set  aside 
a  year  ago  the  balance  brought  forward  was  £13,237 
smaller  at  £2,573,  so  that  the  total  now  available  is 
£5,681   down  at  £41,892.     The  dividend  is  increased 
from  10  per  cent,  to  12J,  but  only  ,£15,000  as  against 
£25,000    is    transferred    to    reserve,    and    £1,892    or 
£681    less    is   carried    out.       During    the    year    about 
£15,000  was  spent  on  capital  account,   including  the 
upkeep  of  the  immature  area,  the  whole  of  which  was 
met    out   of  revenue.      Development  account   was    in- 
creased by  £9,403  and  equipment  account  by  £1,288, 
making  the  total  cost  of  the  estates  to  date  £257,975 
against  which  the  reserve  will  now  stand  at  £65,395. 
For  the  third  year  in  succession  the  Java  Para  Rubber 
Estates  suffered  from  drought,  and  the  coffee  crop  for 
1914  showed  a  decrease  of  1,061  piculs  at  6,460  piculs. 
The  receipts   from   this   source  fell  off  by   £8, 115   to 
,£15,874,  but  the  production  of  rubber  is  steadily  in- 
creasing, and  the  output  last  year  rose  by  30,801  lbs. 
to  40,189  lbs.,  which  realised  £4,364.     Including  re- 
ceipts from  interest  the  total  revenue  was  £21,471,  or 
£"5,343    less,  and    after   writing    off   £3,193    for    pre- 
liminary and  debenture  issue  expenses,  &c,   the    nett 
balance  was  £5,767  smaller  at  £3,690.     With  £5,828 
more  at  £13,005  brought  in  the  available  balance  was 
actually  a  trifle  better  at  £16,695,  but  no  dividend  is 
paid,  compared  with  2\  per  cent,  for  the  previous  year, 
as  the  new  coffee  crop  is  late,  and  although  it  is  hoped 
that  an  output  of   10,000  piculs  will  be  obtained,   the 
directors  prefer  to  postpone  consideration  of  a  distribu- 
tion   until    the    result    is    placed   beyond    doubt.      The 
company  has  a  very  large  area  of  rubber  still  to  come 
into  bearing,  and,  including  half  of  the  London  charges, 
spent  £5,226  on   development  account,  together  with 
£963  nett  on  new  buildings,  bringing  the  total  cost  to 
date  up  to  £141,976.      Further  loans  of  £2,100  were 
made  to  the  South   Preanger  Rubber  Co.,   raising  its 
indebtedness  to  £10,268,  but  the  directors  say  that  that 
company  is  now  in  a  position  to  meet  the  whole  cost  of 
upkeep  out  of  the  sale  of  rubber,  and  it  is  hoped  that 
within  the  next  year  or  so  it  will  be  in  a  position  to  pay 
dividends. 

In  the  year  ended  December  31  the  Empire  of  India 
and  Ceylon  Tea  Co.  obtained  record  crops  from  all  but 
two  of  its  gardens,  and  the  total  output  showed  an  in- 
crease of  629,354  lbs.  at  6,731,196  lbs.     Owing  to  the 
unprecedented!}'   large  demand   for  tea   in   the   second 
half  of  the  second  season,  prices  all  round  were  sub- 
stantially  higher,    and   the   average   rose   by    -74d.    to 
9.58d.      Expenses  were    heavier    on    the    Assam    and 
Dooars  Estates,  and  although  there  was  a  decrease  of 
■  54d.  in  Ceylon,  the  cost  of  the  whole  output  was  -45d. 
up  at  6.47d.      Nett    profits,   however,    were    £13,921 
larger  at  £84,704,  and  as  £6,208  more  was  brought 
forward,     the     divisible     surplus     of     £101,216     was 
£20,129  better.  The  ordinary  shareholders  only  benefit 
to  the  extent  of  an  increase  of  2\  per  cent,  in  the  bonus, 
making  a  total  distribution  of  20  per  cent.,   and  out 
of  the  surplus  an  extra  £5,000  at  £15,000  is  added  to 
reserve,  while  £5,000,  against  nothing,  is  set  aside  to 
meet  special    demands    for    new    machinery,   and    the 
balance  carried  out  is  £2,854  larger  at  £19,365.    With 
the.  present    addition,    the    reserve     will     amount     to 
£70,000,  but  the  auditors  seem  to  be  doubtful  whether 
this  is  sufficient  in  view-  of  the  fact  that  no  allowance 
has  been  made  for  depreciation  on  the  estates,  machi- 
nery,   movable    property,     &c,     which     stand    in    the 
balance-sheet  at  £446,818. 


The  Rosehaugh  Tea  and  Rubber  Co.  finds  itself  in 
the  unusual  and  unfortunate  position  of  being  unable  to 
repeat  for  1914  even  the  small  dividend  of  6  per  cent, 
paid  for  the  previous  year,  in  spite  of  a  satisfactory  im- 
provement in  profits.  Its  tea  crop  was  83,733  lbs. 
smaller  at  1,015,094  lbs.,  and  the  cost  rose  by  3.65  cents 
to  37.53  cents,  against  an  increase  of  only  2.46  cents  to 
49.75  cents,  but  on  the  other  hand,  there  was  a  sub- 
stantial increase  of  323,501  lbs.  to  1,134,058  lbs.  in  the 
rubber  output,  and  the  cost  was  reduced  by  27.87  cents 
to  69.52  cents,  while  the  price  dropped  by  3|d  to  2s  o^d. 
Nett  profits  were  £19,762  better  at  £52,901,  but  there 
were  no  special  credits  corresponding  to  the  £3,216  for 
interest  on  sale  of  Doloswella  Estate  and  £2,200  re- 
turned from  staff  pension  fund,  while  £4,614  less  at 
£7,278  was  brought  forward.  The  disposable  total  of 
£60,180  was  therefore  £9,732  higher,  but  owing  to  the 
Treasury  regulations  regarding  the  raising  of  new 
capital  it  is  necessary  to  retain  the  whole  amount  to 
meet  expenditure  on  the  property.  Accordingly  the 
directors  transfer  £25,000  or  £15,000  more  to  reserve, 
together  with  an  extra  £1,000  at  £3,000  to  coast 
advances  reserve,  and  add  £1,884  to  the  fire  insurance 
fund,  carrying  forward  £17,696,  or  £10,418  more. 

Owing  to  the  difficulty  of  obtaining  transport,  the 
Lobitos  Oilfields  had  to  close  down  its  pumping  wells 
on  the  outbreak  of  war,  and  the  full  production  was 
not  resumed  until  the  middle  of  November,  with  the 
result  that  the  output  for  1914  was  7,026  tons  smaller 
at  67,288  tons.  Apparently  the  company  also  suffered 
from  a  heavy  drop  in  the  value  of  its  oil,  as  nett  profits 
showed  a  reduction  of  no  less  than  £43-574  at  iJs0'006' 
and  with  £3,917  less  at  £15,801  brought  forward,  the 
available  balance  was  £47,491  down  at  £65,807,  the 
decrease  following  an  increase  of  £45>9r5  m  the  pre- 
ceding vear.  The  dividend  is  maintained  at  10  per 
cent.,  less  tax,  but  no  bonus  is  paid  this  time,  compared 
with  5  per  cent,  and  the  appropriation  to  reserve  is 
halved  at  £10,000,  leaving  £18,890,  or  £2,089  more>  tc> 
be  carried  forward.  After  deducting  £22,652  written 
off  for  depreciation,  the  equipment  account  is  £11,640 
higher  at  £121,641,  while  the  value  of  the  tank 
steamers  has  risen  by  £41,494  to  £236,786,  owing  to 
the  inclusion  of  the  s.s.  El  Zorro,  which  was  delivered 
in  Februarys-  I9r4>  and  against  these  bills  payable 
come  to  £93,966,  or  £30,234  more.  Sundry  'debtors 
are  £10,754  up  at  £42,304,  and  stocks  and  stores  are 
£6,275  higher  at  £62,201,  but  cash  and  bills  receiv- 
able have  dropped  by  £12,344  to  £i9,3"o,  while 
sundry  creditors  are  £3,435  up  at  £41,458. 

Lankat  Rubber. — Partly  because  of  a  further  thinning  cut  of 
the  trees  and  partly  because  of  continuous  spells  of  dry  weather, 
the  crop  for  the  year  ended  March  31  was  substantially  below 
the  estimate,  and  only  18,478  lbs.  more  than  in  the  previous 
season  at  400,547  lbs.  The  "all-in"  cost  was  only  reduced  by 
o.66d.  to  is.  1.551!.,  while  the  price  dropped  by  7.87d.  to 
2s.  2.  isd.,  and  after  providing  for  depreciation  the  nett  profits 
were  £7,732  down  at  £21.731.  Adding  £8,498  brought  forward, 
the  divisible  total  was  £6,492  smaller  at  £30,229,  out  of  which. 
£10,000  is  again  added  to  reserve,  and  £399,  or  £324  less,  is  set 
aside  for  directors'  extra  remuneration.  The  dividend  is  then 
reduced  from  17^  per  cent,  to  is,  leaving  £4.830  or  £3,668  less 
to  be  carried  to  the  new  accounts.  Development  account  was 
increased  by  £5,107  to  £34,779,  and  the  directors  state  that  when 
the  reserve,  which  now  stands  at  £25,000,  is  equal  to  the  cost 
of  development,  they  propose  to  write  off  the  one  account  against 
the  other.  .  .     „  ,,       , 

Federated  (Selangor)  Rubber.— An  increase  of  28,733  lbs-  to 
259,357  lbs.  is  shown  in  the  output  for  the  year  ended  March  31, 
while  a  reduction  of  3-8gd.  to  2s.  i.48d.  in  the  cost  pnee  was 
practically  offset  by  a  drop  of  347d-  to  IS-  o.SSd.  in  the  "  all  in  " 
cost.  Nett  profits,  after  providing  for  depreciation  and  adding 
£3,576,  or  £284  less  brought  forward,  were  £544  higher  at 
£17,320,  and  in  addition  to  repeating  the  dividend  of  50  per 
cent.,  £1,000  is  transferred  to  reserve,  as  against  nothing  a 
year  ago,  leaving  £3,120,  or  £456  less,  to  be  carried  forward. 

Dalkeith  (Ceylon)  Rubber  and  Tea.— This  company  nearly 
doubled  its  output  of  rubber  in  1914  at  219,668  lbs.,  and  was 
consequently  able  to  reduce  the  "  all  in  "  cost  by  no  less  than 
n.29d.  to  is.  i.7id.  Xett  profits  were  £7,272  higher  at 
£10,062,  but  the  directors  for  the  first  time  charged  all  interest 
and  London  charges  against  revenue,  and  after  providing  for 
these  there  is  a  nett  balance  of  £5,712,  or  £2.922  more,  which 
is  carried  forward.  Out  of  the  surplus  of  £6,119  brought  for- 
ward from  the  previous  year,  £525  is  now  written  off  for  balance 
of  discount  and  underwriting  commission,  and  £5,594  is  applied 
in  reduction  of  preliminary  expenses,  leaving  £2,244  still  to  bo 
wiped  out.     For  the  current  year  a  crop  of  350,000  lbs.  is  ex- 
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pected,  of  which  102,424  lbs.  have  been  obtained  during  the  five 
months  ended  May  31. 

Hamiirakkj.i.y    (Cklom)    Tea    axd    KniHKK.— While   tea    is  at 

,i  tins  company's  principal  source  .  it  has  an 

even  larger  area  under  rubber,  which  is   rteadilj    increasing  in 

importance,  and  has  alto   187  acres  audi  •■       In  the 

nded  Miurch  31  the  tea  crop  was  slightly  lower  at  -■ . 
lb*.,  and  the  "all-in  "  tost  rose  by  O.jgA.  to  7.994.,  but  the  price 
improved    by    no   less    than    i.s6d.    to    io.5od.     Rubber    Jri 
i  lbs.  more  at  183,481  lbs.,  and  a  drop  of  2.93d.  1 
>>re  than  offset  by  a  reduction  of  4.13d.  to  is.  3. Old.  in  the 
a  1  opt*  did  not  do  quite  so  well,  as  the  increase  of  211 
<  wts.  to  1,699  cv>'ts.   in  the  output    and  a  reduction  of  is.  to  17s. 
in  the  lost  were  DOt  quite  sufficient  to  meet  the  decline  of  3s.  7d. 


What    Balance   Sheets   Tell. 


to  35s.  4d.  in  the  price.  Altogether,  however,  the  results  were 
the  Deal  obtained  by  the  company,  and  the  nett  profits,  including 
£3. '33  or  £489  more  brought  forward,  showed  the  substantial 
gain  of  .£4,136  at  £14,669.  The  directors,  therefore,  are  able 
not  only  to  increase  the  dividend  from  8  per  cent,  to  12,  but 
also  transfer  an  extra  .£500  at  .£1,500  to  reserve,  and  still  leave 
the  balance  carried  forward  £436  up  at  £3,569. 

1'ANORA  Tea  and  Produce.— Weather  conditions  were  more 
favourable  in  year  ended  March  31,  and  the  tea  crop  showed  an 
ni. Tease  of  44,559  lbs.  at  513,144  lbs.,  while  the  pepper  crop  rose 
°y  332  cwts.  to  440  cwts.  After  setting  aside  £2,051  or  £816 
more  for  depreciation,  and  for  reduction  of  preliminary  ex- 
penses and  labour  advancee,  the  nett  profits,  including  £322 
more  at  £1,568  brought  in,  were  .£2,143  UP  a'  £5>947>  °ut  °t 
which  the  dividend  is  raised  from  4  per  cent,  to  6,  and  £2,360 
<>r  £~')2  more  is  carried  forward.  A  further  £7,290  was  re- 
ceived on  call*,  making  the  paid-up  capital  £64,992,  against 
which  the  property  account  was  increased  by  £6,556  nett  to 
£56,895. 

Tjii.iwoeng  Java  Plantations. — Nett  profits  of  the  Java 
undertaking  for  10.14  showed  an  increase  of  £2,792  at  £5,900, 
the  whole  of  which  belongs  to  this  company,  and  after  meeting 
administration  expenses  gives  a  surplus  of  £5,067  or  £2,601 
more.  Debenture  interest,  paid  for  the  first  time,  took  £862, 
and  out  of  the  balance  £1,183  's  required  to  repay  to  the  secre- 
taries the  amount  advanced  by  them  for  preference  dividends 
in  previous  years,  leaving  £622  to  be  carried  forward.  The  tea 
<  top  was  117,672  lbs.  larger  at  448,105  lbs.,  and  realised  g.2id. 
or  o.RTd.  more,  while  17,006  lbs.  of  cinchona  bark  were  also 
harvested.  This  was  6,514  los-  less  than  in  the  previous  year, 
but  the  quinine  contents  were  1.88  per  cent,  higher  at  7.38  per 
cent,  and  the  price  rose  by  i.82d.  to  6.65d.  Advances  to  the 
Java  company  were  increased  by  £15,074  to  £25,586,  the  no 
sary  funds  being  provided  by  a  further  issue  of  debentures, 
of  which  there  are  now  £20,000  or  £16,538  more  outstanding. 

Ki'KICherra  Tea. — This  company  was  only  incorporated  on 
July  1,  1914,  but  the  accounts  just  issued  cover  the  whole  of  the 
calendar  year  1914.  The  crop  was  below  what  had  been  ex- 
pected, owing  to  mosquito  blight  on  the  old  tea,  but  it 
amounted  to  672,094  lbs.  and  realised  an  average  price  of 
8.78d.  Nett  profits  came  to  £4,655,  of  which  £1,871,  being  the 
estimated  proportion  to  July  1,  is  transferred  to  block  reserve, 
and  out  of  the  balance  £813  is  written  off  for  preliminary  ex- 
penses and  the  preference  dividend  is  met,  leaving  £366  to  be 
carried  forward. 

Oklahoma  Oil. — The  Canadian  Oil  and  Gas  Co.,  from  which 
this  undertaking  obtains  its  revenue,  had  a  very  poor  time  of  it 
in  1914.  Production  dropped  by  65,30.9  barrels  to  115,810 
barrels,  and  the  sales  were  84,118  barrels  down  at  91,268  barrels, 
while,  at  the  same  time,  prices  fell  heavily,  owing  to  the  enor- 
mous production  of  the  Gushing  Field.  Nett  receipts  were 
183,(133  smaller  at  $55,804,  and  after  providing  for  depreciation 
snd  writing  off  the  balance  of  development  account,  there  was  a 
loss  of  $18,280  compared  with  a  profit  of  $72,432  in  the  pre- 
vious year.  The  Oklahoma  Co.  took  credit  for  interest  to 
December  31  on  the  bonds  held  by  it,  but  waived  the  interest 
i  ued  during  the  remaining  four  months  of  its  financial  year. 
No  dividend  was  paid,  compared  with  £0.237,  and  the  nett 
profits,  after  providing  for  administration  charges,  dwindled  to 
a  mere  £138  compared  with  £10,268.  A  year  ago  a  dividend 
of  is.  6d.  per  share  was  paid  and  £2,582  was  written  off  for 
depreciation,  but  this  time  the  available  balance  is  only  £391, 
which  is  carried  forward. 

With  reference  to  the  statements  regarding  the  interest  re- 
cently acquired  in  Maikop  by  the  Kern  River  Oilfields  of 
California,  the  directors  point  out  that  in  1913  they  stated  that 
they  would  BOt  confine  their  operations  or  their  extensions  in 
new  lands  to  California,  nor  even  to  An. erica.  An  opportunity 
occurred  of  acquiring  rights  on  favourable  terms  over  seven 
plot!  situated  within  about  a  mile  to  a  mile  and  a-half  of  the 
luge  fountain  well  recently  brought  in  by  the  Maikop  Combine, 
which  has  produced  1"  ■  few  weeks  some  40,000  tons  of  oil  and 
is  -.till  Bowing.  The  Kern  River  Co.  lias  the  right  to  suspend 
itions  at  any  time,  and  the  directors  intend  to  limit  their 
deepening  the  boring  on  plot  N'o.  4S.2,  which  has 
a  depth  of  1,300  ft,  in  the  hope  of  striking  the  stratum  from 
which  the  "Combine"  fountain  is  being  fed. 

Cbandfobi  Ti  v  -  Unfavourable  weather  caused  a  decrease  of 
^.Sji  lbs.  to  675.289  lbs.  in  the  crop  for  1914.  but  the  reduction 
was  more  than  offset  by  an  improvement  of  ,S;d.  to  o.2id.  in  the 
average  price.  The  total  income  was  £720  larger  at  £35,923, 
but  expenses  were  rather  higher,  and  with  £900  less  at  ,£3,614 
brought  forward,  the  available  balance  of  £10,120  was  £617 
down.  Out  of  this  a  dividend  and  bonus  aggregating  30  per 
cent,  are  again  paid,  but  £73(1  less  at  £1,000  is  transferred  to 
reserve,  and  a  slightly  larger  balance  of  £2,720  is  carried 
forward. 


NATIONAL    BANK    OF    AUSTRALASIA,     LTD. 

Like  the  other  ban!:  nwealth,  this  undertaking 

experienced  I       tion  in  the  volume  of  iu  business  through 

1,  and  its  nett  profits  for  tlie  half-year  ended  March  31 
were    ,-  ver   at    £85,225.       As,   however,   the   balance 

brought  forward  was  £7,054  larger  at  £23,107,  the  amount  to 
be  dealt  with  was  only  £2,577  smaller  at  ,£108,332.  The  divi- 
dends on  both  th<t  preference  and  ordinary  shares  are  main- 
tained at  the  rate  of  7  per  cent,  per  annum,  but  £15,000  lets  at 
£20,000  is  transferred  to  reserve,  and  after  giving  an  extra 
£1,000  at  £3,000  to  the  officers'  provident  fund  and  writing 
r  £5."o"  off  bank  premises,  £27,895,  or  £11,433  more,  is 
left  to  be  carried  forward.  Bills  in  circulation  show  a  reduction 
°'  £a&3fi&  ;it  £576,537.  Government  deposits  have  been  re- 
duced by  £91,045  to  £689,173,  the  greater  part  of  the  decrease 
being  in  those  not  bearing  interest,  and  other  deposits  are 
£110,071  lower  at  £10,393,341.  Coin  and  bullion,  Australian 
notes  and  cash  ou  balance  amount  to  £3,313,400,  or  £477,898 
more,  and  investments  have  been  increased  by  £i7,i>: 
*£ 585,036,  but  bills  and  remittances  in  transit  are  ,£503,343 
down  at  £949,043,  and  balances  due  from  other  banks  have  been 
reduced  by  £28,156  to  £78,619.  Hills  discounted  and  other 
advances  are  £392,394  lower  at  £8,914.353,  and  the  aggregate 
of  the  balance-sheet  shows  a  reduction  of  £438,113  at 
£ '4>> 73.694.  Including  the  present  transfer  from  revenue,  the 
reserve  funds  will  now  stand  at  £545,000  as  against  a  paid-up 
capital  of  £1,498,220. 

BANK    OP    ROUMANIA,    LTD. 

Last  year,  owing  to  the  unprecedented  level  of  exchange,  a 
sum  of  about  £14,800  was  deducted  from  the  profits  in 
Bucarest  to  meet  possible  losses  in  exchange  on  unmatured 
operations,  leaving  available  £17,171,  after  writing  £6,661  off 
investments.  The  above  sum  reveals  an  apparent  decrease  of 
£12,009.  Du*  if  the  two  appropriations  just  mentioned  were 
new,  gross  profits  would  seem  to  have  been  some  £9,000  larger. 
The  dividend  is  reduced  from  10s.  to  6s.  per  share,  and  the 
£1,111  paid  as  further  remuneration  to  directors  in  1913  is 
not  repeated,  while  £898  less  at  £2,171  is  transferred  to  re- 
serve. The  balance-sheet,  whose  aggregate  is  £733,156  up  at 
£2.4 14. 984,  shows  that  cash  has  risen  £600,215  to  £797.4*8. 
and  debtors,  loans  and  current  accounts  come  to  £137,774  more 
at  £1,602,230,  against  a  small  decrease  ot  £5,832  to  £15,326 
in  investments.  On  the  other  hand,  bills  payable,  current  and 
other  accounts  are  £729,985  higher  at  £1,937,150. 

INTERNATIONAL    RAILWAYS    OF     CENTRAL    AMERICA. 

Ihis    Minor    Keith"   American  railroad   company— and  the 
name  is  an  honourable  one — which  was  incorporated   10  years 
ago,   managed  in   the    12   months  ended   December  31    last    to 
make  or  save  a  clear  profit  of  $187,923.     This  was  $35,488  less 
than   that  of  the   preceding  year,   but  the  balance   of  $241,336 
brought  forward  was  $90,829  b<  Iter,  and  after  writing  off  some 
small    sums    for  discount    of    securities    and    depreciation    of 
Salvador  equipment,  there  was  $399,316  left  to  carry  forward. 
All  this  is  after  providing  for  the  interest  and  sinking  fund,  *c, 
on  the  debt  and  a  bit  of  dividend  on  the  preferred  shares.     In 
actual  fact,  the  gross  revenue  from  the  railway  was  $2,421,060 
or  $4o.737   less,   while  expenses  increased  $45,108,   making  the 
nett  revenue  $85,845  down   at  $1,101,695,   inclusive  of   taxes  set 
down  at  a   further  $11,576.     Out   of  this  revenue,  which   was 
K  .mewhat  increased  by  sundry  miscellaneous  snacks  of  income 
the  company  was  able  not  only  to  pay  the  interest  and  sinking 
fund   on   its   debt   and   to   write  $15,999  °n"  as   proportion  of 
organisation  expenses,  but  to  pay  3|  per  cent.— as  against  <  per 
cent,  for  the  year   before-r-on   its   preferred  stock,   leaving   the 
balance  of  nett  profit  to  be   carried   forward  as   stated  above 
Its   high-sounding  name  rather   disguises  the    position   of   : 
corporation,  so  we  may  explain  that  it  has  invested  its  capital 
in  the  Guatemala  Railway,  the  Guatemala  Central   and   Ocos 
Railroads,   the   Salvador   Railway,   and  the   Pan  American    Ex- 
tension Railway.     These  properties,  with  their  equipment,  are 
set  down  as  having  cost  $48,980,650,  an  increase  of  $1,863,831 
on  the  year.     In  time,  perhaps,  the  property  will  become  very 
valuable,   and   a   power  helping   to  the  pacification   of  Central 
Am.Tioa. 

MADRAS    ELECTRIC    SUPPLV    CORPORATION,    LTD. 

Hetter  results  were  obtained  by  this  company  last  year.  The 
number  of  units  of  electrical  energy  sold  showed  an  advance 
of  149,966  at  4.703,849.  partly  due  to  the  increase  of  306  in 
the  coiisun  ■  cted,  and  the  gross  revenue  rose  £5,043  to 

£■»"•'::  -N'ett  revenue  amounted  to  £316,  compared  with  a 
deficiency  of  £5.310,  while  £2,(42  came  in  from  the  Madras 
1  ramway  :mg  an  ordinary  dividend  of  5  per  cent.,  but 

interest  brought  in  £3.191  less  at  £217,  and  as  a  new  charge 
°i  £3.<)°6  had  to  be  made  for  the  redemption  of  £4.300  deben- 
tures under  the  sinking  fund  the  final  result,  after  meeting 
debenture  interest,  was  a  lo>«  of  £11,710.  Adding  the  loss  on 
fan  sales,  the  adverse  balance  at  suspense  account  was  increased 
D.v  £i-M4?  to  £42.043.  The  directors  had  hoped  to  obtain  the 
I  plant  last  July,  but  further  delay  was  experi- 
enced by  the  contractor*,  and  the  turbines  were  not  taken  over 
until  October.  By  this  means,  however,  the  risk  of  a  general 
stoppage,  due  to  the  condition  of  the  old  engines  and  dynamos, 
was  removed,  but  no  material  benefit  in  the  way  of  reduced 
coal  consumption  was  manifest  until  the  end  of  the  year. 
Further  delay  was  met  with  in  completing  the  substation  t'ran*. 
formers  and  rotary  converters,  owing  to  the  difficulty  of  pro- 
curing certain  materials  as  the  result  of  the  outbreak  of  war, 
so  that  the  reduction  of  .ud.  per  unit  in  the  cost  for  manage- 
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ment,  distribution,  and  generation  was  only  slightly  due  to 
new  plant,  being  rather  the  result  of  economies  in  management 
and  administration.  Since  January,  however,  the  generating 
costs  have  been  halved,  and  a  further  reduction  is  expected 
unless  the  price  of  fuel  is  increased  beyond  its  already  high 
figure.  As  the  result  of  the  working  of  the  Tramways  an 
available  balance  of  £12,621  was  shown,  after  meeting  deben- 
ture interest,  transferring  ,£7,000  to  depreciation  and  renewal 
fund  as  before,  and  including  .£3,320  brought  in.  Out  of  this 
a  dividend  of  5  per  cent,  was  again  paid  on  .the  ordinary  shares 
which  are  owned  by  the  corporation  and  £3,258  carried  forward. 
During  the  year  £64,268  was  spent  on  capital  account,  making 
a  total  of  £433,482,  against  receipts  of  £588,475.  Cash  is 
£43,870  down  at  £1,541,  and,  in  addition,  the  company  has 
had  to  borrow  £15,000  from  its  bankers. 

DAVY    BROTHERS,    LTD.,    SHEFFIELD. 

The  year  ended  March  31  was  a  very  satisfactory  one  as  far 
as  this  company  was  concerned.  Its  engineering  and  boiling 
departments  were  fully  occupied,  and  the  rolling  mill  was 
closed  to  make  room  for  the  increasing  business  in  the  former 
department.  One  is  not  surprised,  therefore,  to  find  that  gross 
profits  amounted  to  £40,186  against  £14,258  for  the  previous 
11  months.  By  this  increase  the  directors  are  enabled  to 
transfer  £5,861  to  land  and  buildings,  £1,624  to  fixed  plant 
and  machinery,  &c,  £2,598  to  rolling  mill  demolition  accounts, 
and  £14,000  to  form  the  nucleus  of  a  reserve  for  commitments 
in  respect  of  new  buildings  and  plant  now  in  course  of  con- 
struction, against  £2,500  to  reserve  and  £3,500  to  land,  build- 
ings, machinery,  &c,  last  time.  These  deductions  leave  a  nett 
balance,  including  £1,575  brought  in,  of  £15,459,  out  of 
which  dividends  of  10  per  cent,  are  paid  both  on  the  preference 
and  ordinary  shares  and  £1,570  more  at  £3,145  is  carried 
forward.  In  the  previous  period  dividends  were  paid  on  the 
two  classes  of  shares  at  the  rate  of  5  per  cent.  Considerable 
additions  to  the  buildings,  machinery,  and  office  accommoda- 
tion which  have  become  necessary  are  being  carried  out,  and  in 
the  course  of  a  few  weeks,  the  report  says,  a  good  deal  of  in- 
creased accommodation  will  be  available.  For  the  year  now 
ended,  however,  land,  buildings,  &c,  account,  less  deprecia- 
tion, is  £8,992  down  at  £100,664.  Stock  and  work  in  progress 
are  both  larger,  the  one  by  £3,716  at  £20,643  and  the  other 
by  £26,103  at  £52,886,  and  debtors  owe  £41,717  more  at 
£97,693.     Sundry  creditors,  are  £38,886  up  at  £104,962. 

TUBES,    LTD, 

A  further  improvement  of  £7,131  to  £28,497  is  shown  in  the 
nett  profits  for  the  year  ended  April  30,  and  with  the  larger 
balance  of  £12,481  brought  forward,  the  divisible  surplus  of 
£40,978  is  £8,497  up.  Of  this  £5,000  more  at  £15,000  is 
transferred  to  reserve,  and  in  addition  to  their  usual  dividend 
of  2s.  per  share,  the  shareholders  are  given  a  bonus  of  6d.  per 
share,  which  leaves  £13,478  or  £997  more  to  be  carried  for- 
ward. Current  liabilities  are  £8,385  higher  at  £35,223,  but 
against  this  there  are  increases  of  £16,745  to  £48,924  in  sundry 
debtors,  £3,660  to  £15,367  in  cash  and  £5,609  to  £33,440  in 
stocks.  A  reduction  of  £1,051  to  £62,012  in  property  account 
is  more  than  balanced  by  the  addition  of  £1,918  to  investments 
at  £26,459. 

RICKETT,    COCKERELL    AND    CO.,    LTD. 

Nett  profits  for  the  year  ended  March  31  amounted  to  £45,815, 
or  an  increase  of  only  £2,612,  a  result  which  does  not  seem 
particularly  striking  considering  the  prices  to  which  coals  were 
pushed  during  the  winter.  Directors'  fees,  however,  took 
£3,124  less,  owing  to  the  omission  of  any  remuneration  for 
special  service,  so  that  the  nett  balance,  including  £10,729,  or 
£579  more,  brought  forward,  was  £6,315  larger  at  £55,295. 
The  dividend  on  the  ordinary  shares  is  increased  from  4  per 
cent,  to  5,  and  £12.545,  or  £1,815  more,  is  carried  forward. 
1  roperty  and  goodwill  account  shows  a  reduction  of  only  £832 
at  £695,286,  and  machinery  and  plant,  railway  wagons,  &c., 
are  j£8»5s3  down  at  £120,023,  against  which  the  reserve  of 
£30,000  seems  decidedly  inadequate.  Stocks  of  coal,  &c,  are 
£5,476  smaller  at  £31,982,  but  debtors  owe  £63,687  more  at 
£357,022,  and  cash  has  risen  by  £3,945  to  £28,968,  while,  on 
the  other  hand,  cuirent  liabilities  are  £46,390  up  at  £259,167. 
BOOTS    CASH     CHEMISTS    (EASTERN),     LTD. 

During  the  first  four  months  of  the  year  ended  March  31— the 
period  unaffected  by  war  conditions — the  business  done  by  this 
company,  we  are  told,  was  the  best  on  record,  and  the  results 
for  the  whole  year  may,  in  the  circumstances,  be  considered 
quite  satisfactory.  Profits  were  only  £1,044  down  at  £24.489, 
and  as  the  balance  of  £14,612  brought  in  was  £1,082  larger 
the  available  surplus  was  actually  slightly  better  at  £39,101. 
Out  of  this  the  ordinary  shareholders  get  a  dividend  of  10  per 
cent.,  tax  free  except  for  the  third  quarter  of  the  year,  in  com- 
parison with  12  per  cent.,  tax  free,  for  the  previous  12  months. 
As  the  report  says,  this  payment  of  the  dividend  tax  free 
represents  an  addition  of  \%  per  cent.,  calculated  at  2s.  6d.  in 
tne  £>  so  that  shareholders  need  not  grumble.  In  addition, 
£2,000  is  again  added  to  freehold  reserve,  and  £1,249  more  at 
£i,ooo  is  transferred  to  contingency  fund,  leaving  £15,251  to 
be  carried  forward  after  paying  management  expenses,  &c. 
Various  freehold  shops  and  warehouse«  are  valued  at  £172,240, 
oc  £i<279  less,  and  leasehold  and  ether  properties,  &c,  at 
£212,200.  or  £1.959  !ess.  against  which  the  reserves  now  total 
£94>572-  Stock  has  been  reduced  by  £25,531  to  £115,773,  but 
cjsh  is  up  £5,127  at  £16,348,  while  sundry  liabilities  are 
£37,001   lower  at  £43,423. 

BURNS,  PHILP  AND  CO.,   LTD. 
An   improvement  of  £10,512  to  £352,141   in  gross  profits  was 
obtained    by    this   Australian    business  of  merchants    and    ship- 
owners in  the- year  ended  March  31,  and   although  working  ex- 


penses were  £7,629  heavier  at  £166,294,  the  nett  results  would 
probably  have  been  very  satisfactory  had  conditions  remained 
normal.  Unfortunately,  the  company  suffered  severely  from  the 
outbreak  of  war,  and  has  had  to  provide  no  less  than  £45,771 
for  losses,  chiefly  on  island  produce  shipments,  while  the 
amount  written  off  for  bad  debts  was  £3,152  larger  at  £16,565. 
After  making  these  provisions  and  writing  off  £38,201,  or 
£2,403  more,  for  depreciation,  the  nett  surplus,  including 
£10,782  brought  in,  was  £47,626  down  at  £83,655.  The  divi- 
dend and  bonus  of  is.  3d.  per  stare  are  repeated,  but  £25,000 
less  at  £10,000  is  transferred  to  reserve,  and  last  year's  appro- 
priations of  £10,000  for  insurance  fund,  £8,000  for  staff  bonus, 
and  £5,000  for  staff  provident  fund  have  to  be  omitted,  while 
the  balance  carried  forward  is  reduced  by  £374  to  £11,155. 
Merchandise  stock  is  £12,160  higher  at  £250,808,  island  pro- 
duce on  hand  is  valued  at  £322,339,  or  £36,678  more,  and 
debtors  owe  £2,405  more  at  £349.799.  but  bills  receivable  come 
to  £11,814  'ess  at  £32,825,  and  cash  is  down  by  £43,387  to 
£47,oiS,  while,  on  the  other  hand,  current  liabilities  have  been 
reduced  by  £12,879  to  £261,095.  Shipping  property  shows  a 
reduction  of  £11,560  at  £258,720,  but  premises  are  £22,000  up 
at  ^I77>000  and  interests  in  other  companies  £3,456  up  at 
£140,070,  against  which  the  various  reserves  are  £70,444  higher 
at  £233,829. 

OHLSSON'S  CAPE  BREWERIES,  LTD. 
In  consequence  of  the  war  considerable  difficulty  attended 
the  conduct  of  the  business  during  the  year  ended  March  31, 
and  profits  were  affected  by  higher  rates  of  freight  and  insur- 
ance. For  the  first  time,  too,  the  accounts  have  had  to  bear 
colonial  income-tax,  and  to  this  will  be  added  for  the  current 
year  a  heavily  increased  excise.  It  is  not  surprising  to  find, 
therefore,  that  the  trading  profits  were  reduced  by  £5,286  to 
^2,305.  The  balance  brought  in,  however,  was  £6,701  larger 
at  £24,023,  so  that  the  surplus  available  for  division  showed 
an  increase  of  £1,415  at  £106,328,  out  of  which  £7,500  is  again 
set  aside  for  depreciation,  and  the  ordinary  dividend  is  main- 
tained at  8  per  cent.,  leaving  £24,469  to  be  carried  forward. 
Additions  to  land,  breweries,  houses,  &c,  amounted  during  the 
year  to  £5,728,  raising  the  aggregate  to  £1,507,048,  against  a 
paid-up  capital  of  £500,000  and  a  debenture  debt  of  £700,000. 
Less  the  above  allowance  for  depreciation,  the  plant  and 
machinery  account  comes  to  £112.482.  Stocks  have  been  re- 
duced by  £8,810  to  £137,962,  and  debtors,  loans,  trade  invest- 
ments, and  mortgages  by  £16,410  to  £123,730,  but  cash  is 
£5.775  UP  at  £49,033,  and  bills  receivable  have  risen  £7.112  to 
£9,118.  Moreover,  the  company  has  repaid  £11,429  of  bills 
and  reduced  its  loan  borrowings  by  £4,000  to  £20,500,  while 
it  also  possesses  a  reserve  of  £600,000. 

KELLY'S    DIRECTORIES,    LTD. 

A  reduction  of  £42,947  is  shown  in  the  gross  profits  of  this 
company  for  the  year  ended  March  31,  reducing  them  to 
£41,133,  but  the  balance  brought  in  was  £3,389  up  at  £20,423, 
so  that  the  total  of  £61,556  thus  reached  was  only  £9,558 
smaller.  Out  of  this  £3,975  is  set  aside  for  depreciation, 
£1,136  provided  for  war  allowances,  &c,  £2,472  transferred  to- 
a  reserve  in  respect  of  assets  in  enemy  country,  and  £1,050 
paid  as  honorarium  to  the  late  secretary,  these  last  thtee  items 
constituting  new  charges.  The  ordinary  dividend,  paid  on 
£25,000  more  capital,  is  reduced  from  10  per  cent,  to  6£,  and 
no  bonus  is  given  compared  with  2^  per  cent,  in  the  previous 
year,  nor  is  anything  transferred  to  reserve,  against  £5,000, 
but  £1,770  more  at  £22,193  *s  carried  forward.  At  March  31, 
1914,  the  reserve  stood  at  £64,500,  but  since  then  £25,000  has 
been  distributed  among  the  ordinary  shareholders  by  way  of 
bonus,  and  £2,000  provided  for  depreciation  of  investments, 
so  that,  including  the  £5.000  added  a  year  ago,  the  total  fund 
is  only  £42,500,  there  being  a  corresponding  reduction  of 
£21,978  to  £42,522  in  reserve  fund  investments.  Other  invest- 
ments, however,  have  risen  £5,099  to  £67,53r,_and  cash  and 
bills  receivable  come  to  £6,934  more  at  £27,826,  but  debtors 
owe  £4,366  less  at  £20,394.  Sundry  assets  in  enemy  country, 
less  reserve,  amount  to  £4,944. 

NORTH    MELBOURNE    ELECTRIC    TRAMWAYS    AND    LIGHTING 
CO.,    LTD. 

Progress  continues  to  be  made  by  this  company  and  the 
results  for  the  year  ended  September  30  were  the  best  in  the 
history  of  the  company  owing  to  the  development  of  the  dis- 
trict served.  The  number  of  passengers  carried  increased  by 
283,331  to  2,874,021,  while,  in  the  lighting  department,  399 
consumers  were  connected,  and  gross  revenue  rose  £4,008,  or 
15  per  cent.,  to  £30,438.  Expenses  at  £19,721  showed  an  ad- 
vance of  6  per  cent.,  but  the  nett  revenue  was  £2,965,  or  38 
per  cent.,  higher  at  £10,717.  After  meeting  debenture  in- 
terest there  remained  a  surplus  of  £1,560,  compared  with  a 
deficit  in  the  previous  12  months  of  £1,449.  This  surplus  is 
deducted  from  the  debit  balance  brought  forward,  and  leaves 
£37.495  still  to  be  wiped  out.  During  the  year  £5,398  was 
spent  on  buildings,  machinery,  plant,  Sec,  making  the  aggre- 
gate of  that  account  £350,806.  Sundry  debts  due  by  the  com- 
pany are- £5,1 18  up  at  £64,767. 

WM.    MOWAT    AND    SONS,    LTD. 

Including  slightly  more  at  £1,101  brought  in.  the  available 
surplus  for  the  year  ended  May  31  showed  an  increase  of 
£8,593  at  £13,514,  and  the  dividend  on  the  ordinary  shares  is 
accordingly  raised  12^  per  cent,  to  20  per  cent  ,  making  an 
increase  of  14  per  cent,  in  two  years.  An  additional  £2,000  at 
£3,000  is  al?o  transferred  to  reserve  and  £2,500  set  aside  to 
form  a  special  reserve  for  equalising  dividends,  which  leaves 
£1,906  more  at  £3.007  to  be  carried  forward.  Quite  the  most 
important  change  in  the  balance-sheet  is  the  remarkable  in- 
crease shown  in  cash  balances,  which  now  total  £22,032,  against 


June  26,  1915. 


Zbc  investors'  TRevtew. 


Bog 


/j  in  the  previous  year.     Hills  receivable  have  been  reduced  by 
£4,895  to  ,£5,629  and  stock-in-trade  is  £9,151  down  at  £17,664. 

S.    P.   AUSTIN    AND    SONS,    LTD. 

After  charging  an  im  tat  iking  expenses,  main- 

tenance of  buildings,   plant  and  machinn  for  the  12 

month*  ended  April   r<>   .bowed  a  decrease  oi  £$,3$j  at  £17,883. 
Out  of  this  deb*  rest   was  paid,  and  slightly  more  at 

£3,115     written    "i|  plant,    Sic,    but    the    balance 

lit  in  was  £6,710  larger  at  £26,745,  so  that  the  clear  sur- 
plus I  •  ase  of  £l,3IJ  at  £38,713.  The  dividend 
on  the  ordinary  shares  is  maintained  at  10  per  cent.,  and  £650 
is  set  aside  foi  directors'  fees,  I  ',3'8  more  at  £28,063 
to  be  carried  forward.  Cash  is  £7,824  up  at  £50,892,  but 
stocks  have  been  reduced  by  A.  \-  ;  1  and  debtoi 
£10,719  less  at  £31,809,  v  1  .  creditOTi  also  are  / 
lower  at  £4,828. 


DIVIDENDS     ANNOUNCED. 

minim;. 

Anaconda  Copper. — 50  cents  per  share,  payable  July  21. 

Btackwater. — is.  per  share,  payable,  tax  free,  July  1. 

Breyten  Collieries- -Interim  of  8?  percent,  for  period  ending 
June  30,  being  at  rate  of  174  per  cent. per  annum,  payable  July  29, 
against  5  per  cent. 

Consolidated  Langlaagte. — Interim  of  12 J  per  cent.,  against 
10  per  cent. 

Eldorado  Banket.— Interim  of  7$  per  cent.,  less  tax,  in  respect 
of  year  ending  March  31,  191C,  payable  July  29,  against  10  per 
cent,  a  year  ago. 

Ginsberg — Interim  of  7J  per  cent.,  against  10  per  cent. 

Johannesburg  Consolidated  Investment. — 5  percent,  for  financial 
year  ending  June  30,  carrying  forward,  subject  to  audit,  / 163,000, 
same  as  a  year  ago. 

Knight'  I  ieep.  — Interim  of  7$  per  cent,  for  six  months  ending 
June  30,  payable  Aug.  12,  against  5  per  cent 

Langlaagte  Estate, — Interim  of  74  per  cent  ,  payable  Aug  10, 
against  5  per  cent, 

New  Primrose. — Interim  of  10  per  cent.,  against  20  per  cent. 

New  Unified  Main  Reef .— Interim  of  10  per  cent.,  same  as  a  year 
ago. 

Nigel. — is.  per  share.     Last  year  no  interim  dividend  was  paid. 

Kandfontein  Central. — Interim  of  2 J  per  cent.,  payable  about 
Aug.  24.     No  dividends  were  paid  last  year. 

Kandfontein  Estates. — Interim  of  24  per  cent.,  payable  about 
Sept.  7.     No  dividends  were  paid  last  year. 

Robinson  Deep. — Interim  of  10  per  cent,  for  six  months  ending 
June  30,  payable  July  29,  against  12$  per  cent. 

Shamva. — Interim  of  is.  6d.  per  share,  less  tax,  for  quarter 
ending  June  30  (being  the  second  interim  dividend  in  respect  of 
he  year  ending  Dec.  31,  1915),  payable  July  20,  against  is.  per 
share. 

Simmer  and  Jack  Proprietary. — Interim  of  5  per  cent,  for  six 
months  to  June  30,  payable  Aug.  12,  same  as  a  year  ago. 

Sulphide  Corporation. — Interim  of  10  per  cent,  on  the  prefer- 
ence and  5  per  cent,  on  the  ordir.ary,  payable  July  26,  against 
10  per  cent  on  the  ordinary. 

Tronoh. — Interim  of  is.  per  share  (free  tax),  payable  July  10, 
No  payment  was  made  in  1914,  but  for  the  whole  of  1913  the 
dividend  was  37J  per  cent. 

Van  Ryn  Deep. — Interim  of  15  per  cent.,  against  12J  per  cent. 

Witwatersrand. — Interim  of  25  per  cent.,  same  as  a  year  ago. 

MISCELLANEOUS. 

Andrew  Knowles  and  Sons. — Interim  on  account  of  the  profits 
of  the  current  year  at  the  rate  of  4  per  cent,  per  annum  (3  o^d.  per 
share),  less  tax,  payable  August  3,  against  5  percent*. 

Bank  of  Mauritius. — Interim  of  10s  per  share  (being  at  the  rate 
of  10  per  cent,  per  annum),  less  tax,  payable  July  1,  against  9  per 
cent,  a  year  ago. 

California  Railway  and  Power. — Usual  quarterly  of  1}  percent. 
on  the  prior  preference  stock,  payable  July  1. 

Chadburn's  Ship  Telegraph. — On  the  ordinary  of  10  per  cent, 
per  annum,  less  tax,  for  half-year  ended  March  31,  making  8  per 
cent,  for  the  year. 

Eastern  Extension  Australasia  and  China  Telegraph. — Interim 
for  quarter  ended  March  31  last  of  2s.  6d.  per  share,  free  tax,  pay- 
able July  15,  same  as  a  year  ago. 

Eastern  Telegraph. — Quarterly  interim  of  ij  per  cent,  on  the 
ordinary,  free  tax,  in  respect  of  year  ending  Dec.  31,  1915,  payable 
July  15,  same  as  a  year  ago. 

Edinburgh  United  Breweries. — The  directors  have  decided  that 
no  interim  dividend  will  be  paid  on  the  preference  at  tins 
date.  No  distribution  was  made  at  the  corresponding  date  of  last 
year. 

Great  Northern  Railway  (U.S.A.). — Quarterly  of  ij  percent, 
on  the  preferred,  payable  Aug    2. 

John  Somerville  and  Co.— The  directors  recommend  that  2s.  6d. 
per  share  be  paid  towards  the  arrears  of  dividend  on  the  prefeience 
shares,  and  that  the  balance  of  £2,612  be  carried  forward,  subject 
to  directors'  fees.  Last  year  a  similar  dividend  was  paid,  leaving 
the  dividend  in  arrear  as  from  Oct.  1,  1902. 

Kepong  (Malay)  Rubber.  — Interim  of  10  per  cent,  on  account  of 
lift-'  .  ayable  July  8. 

Mexican   Eagle  Oil.     Second  of  4  per  cent,  on  the  preference 
first   of  4  per  cent  on  the  ordinary  capital  in  respect  of  year 
ending  June  30.     A  year  ago  the  dividend  on  the  ordinary  was  at 
vv.-.-   rate. 

Motul  Nickel. — On  the  cumulative  and  non-cumulative  pre- 
ference shares  of  7  percent.  ;  on  the  ordinary  20  per  cent.,  placing 
£ioo,ooo'to  reserve,  with  £54,000  forward,  against  £91,918. 


Montreal  Light,  Heat,  and  Power  —2,  per  cent  ,  being  at  the 
rate  of  10  per  cent,  per  annum  for  quarter  to  July  31,  same  a*  a 
year  ago. 

National  Mortgage  and  Agency  of  New  Zealand.— Interim  at 
the  rate  of  7J  per  cent,  per  annum,  free  tax,  for  six  months  to 
March  31,  payable  July  7.  same  as  a  year  ago. 

New  York  Central  Kailroad.— ij  per  cent.,  payable  Aug   2. 

Selangor  Rubber.— First  interim  of  3d.  per  share,  lew  tax  Last 
year  the  corresponding  dividend  was  6d.  per  share,  less  tax. 

Winnipeg  Electric  Railway.— 2$  per  cent,  for  quarter  ending 
June  30,  being  at  the  rate  of  10  percent   per  annum,  payable  July  2. 


PUBLIC     INCOME     AND    EXPENDITURE. 


The   following  are    the  receipts  into   and  issues   out  ot    the 
Exchequer  between  April  1,  1915.  and  June  19,  1915: —  


Revenue 

AND   OTHER    RECEIfTS. 


Balance!  in  Exchequer  on  April  i- 

Bank  of  England    

Bank  of  Ireland , 


Total  Receipts    Total  Receipts 

into  the  into  ihe 

ExchequerfromjExcbequer  from 

April  i  ril  t,  19U.  to 

June  19. 1915.      June  so.  1914 


Revenue. 

Customs  

Excise  

Estate,  &c,  Duties 

Stamps 

Land  Tax  and  House  Duty  . . 
Properly  and  Income  Tax  and 

Super  'fax    

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans. . 
Miscellaneous 


Revenue 


Total,  including  Balance 

Other  Rtct 
Repayment  of  advances  for  bullion. 
For  treasury  Pills  (net  amount)  ... 
For  War  Stock  and  War  Bonds    . . . 

For  Exchequer  Bonds,  1920 

Temporary  Advances — 
Ways  and  Means  (Treasury  Bills) . 


Total . 


s:,v.:=' 

1,S5»."4 


~1 


•o,«34.5>9 


8.618.000 
11,395  ,occ 

310,000 

9*59. 000 
30,000 

90,000 

5.000 
7;o.598 


7.3)0.000 
'',101,000 
7,123,000 

l.ylj.ooo 


MKvtfl* 


S.JO0 


3r.u5.06l 


•  Jo.f33.550 

1  So, 000 

35.  .  RVOdo 

J4I.345 

197.t57.coo 


<-'.-..i-5 
160.000 

JCC.CjO 


j63.7f.S95 


||    i<v\!  =  5 


Expenditure 
and  other  issues. 


Total  Issues       Total  Issues 
out  of    the  Ex-  oat  of  the  Ex- 
chequer 10  meet  chequer  to  meet 
payments   from  payment*  from 
April  1,  1915,  to.Apnl  1.  1914,  to 

June  19   1915    :   June  »,  1914. 


Kxi'ENDlTURK. 

Permanent  Charge  of  Debt  .. 
Interest,  &c,  on  War  Debt .. 

Road  Improvement  Fund 

Payments  to   Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


1 

7.55I.9S9 

as 1,03s 

560,760 

4»9.47» 
Ml.134.507 


Expenditure    

Other  Issues. 

For  Advances  for  Bullion  . 

For  Advances  for  Interest  on  Exchequer  Bonds 

under  the  Capital  Expenditure  (Money)  Act 

For  Treasury  Bills  (net  amount) 

For  Exchequer  Bonds  issued  under  the  War 

Loan  Redemption  Act,  1910 

Under  Telegraph  (Money)  Act,  1913 

1  Housing  Act,  1914    

Old  Sinking  Fund,  19078,  issued  under  section 

9  of  the  F  inance  Act,  1908  

Old  Sinking  Fund,  1910-11— 
Issued  under  the  Finance  Act,  191 1  — 
Section  16  (0  (6). 
Section  16(1)  (c). 


Balances  in  Exchequer- 
Bank  of  England... 
Bank  of  Ireland  ... 


1915.      I      I9K 
June  19.  :  June  so. 

86,743.170  7.671,100 
1,117,161   l.l8o,745 


Total 


«3M44,5o6 
310,000 


JO.45? 
16,633,000 

'6,395,500 

rOi'.OOO 
150,CiO 


—£ 

S64.731 


J30,5»7 
J-'.SO*.*** 


■I  »,:,.•■; 
•75.000 

30,457 


30,000 


■nAMtj 


■Mfe  «;.- 


3«3.7it,»93 


5,ooe 
5J.OOO 


J*J07.Jio 


*J*M»J 


Memo.— Treasury  Bills  outstanding  on  lone  19.  1915  :— 

Bills  issued  by  Public  Tender       { 71,500.000 

Bills  otherwise  issued         *ir!.  106.000 


Total       .. 
•  Includes  £34.000  the  proceeds  of  which  wen 
within  the  petiod  of  the  Account. 
Treasury.  June  11,  1015 


..     ..-n-,-00,000 
not  earned  to  the  fcichiHT 


\  Reman,  Gotta  Pnau,  ut  Tunun  \\"o«ks  Co.. 
LTD. — No  half-yearly  meeting  is  being  held  by  this  company  at 
th>'  present  time,  bat  th<-  usual  interim  dividend  of  a,  p- 1 
is  declared  on  the  ordinary  shares.     The  directors  state  that  the 
tvertown  are  ver-  many  departments,  and  it  is 

that  the  \  ilts  will  b«  -h  the 

bber  and  coal  aro  considerably  higr 
the  French 
count  of  the  close  pr>  -he  German 

army,  but  these,  although  greatly  hampned  by  the  shortage  of 
labour,  are  now  doing  a  sound  and  healthy  * 


8io 


ftbe  Jnvestors'  IRevnew. 


June  26,   1915. 


COMPANY  MEETINGS. 

AUSTRALIAN    "ESTATtS     AND     MORTGAGE 
CO.,   LTD. 

KEVIEW    OF    THIS    YEAii'a    BUSliiESS-A    DRY    SEASON. 

The  annual  ordinary  general  meeting  of  the  shareholders  of 
the  Australian  Estates  and  Mortgage  Co.,  Ltd.,  was  held  on 
Thursday  at  the  Cannon  Street  Hotel,  Mr.  Andrew  Williamson 
(chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  A.  VV.  Stevens,  F.C.I.S.j  read  the  notice 
convening  the  meeting,  and  the  report  of  the  auditors. 

The  Chairman  said  : — Gentlemen, — Before  dealing  with  the 
accounts  and  the  operations  of  the  past  year,  I  wish  to  express 
the  sincere  regret  of  my  colleagues  and  myself  at  the  death,  in 
November  last,  of  our  greatly-valued  colleague,  Mr.  E.  N. 
Senior.  Mr.  Senior  had  been  a  director  of  this  company  since 
its  formation  in  1894,  and  had  a  long  and  wide  experience  of 
Australian  pastoral  business.  That,  together  with  his  personal 
ability,  breadth  of  view,  and  high  character,  made  him  a  very 
valuable  colleague,  whose  loss  we  deeply  deplore.  At  the  time 
of  the  reorganisation  of  the  company's  capital  Mr.  Senior 
was  closely  associated  with  myself  in  the  work  of  valuing  the 
properties.  I  was  also  associated  with  him  on  the  board  of 
another  large  Australian  pastoral  company,  and  the  longer  I 
knew  him  and  the  more  I  saw  of  him  the  more  I  valued  his 
co-operation  and  advice,  and  I  lament  his  loss  both  as  a  col- 
league and  a  friend.  I  also  wish  to  express  our  sorrow  at  the 
loss  we  have  sustained  at  the  beginning  of  the  war  of  Captain 
Bertrand  Stewart,  whose  firm  (Messrs.  Markby,  Stewart  and 
Co.)  have  from  the  first  been  the  solicitors  of  the  company,  and 
latterly  fer  a  number  of  years  he  personally  attended  to  our 
legal  business.  A  captain  in  the  Kent  Yeomanry,  he  volun- 
teered for  active  service  at  the  outbreak  of  the  war,  and  received 
an  appointment  as  intelligence  officer  on  General  Allenby's 
staff,  and  threw  himself  at  once  with  the  full  force  of  one  of 
the  keenest  natures  I  have  ever  known  into  his  duties  at  the 
front.  At  a  very  early  stage  in  this  great  struggle  he  was 
killed  in  action,  and  the  country  lost  one  of  its  most  gallant 
sons  and  we  a  most  capable  and  faithful  adviser,  and  I  per- 
sonally a  greatly  valued  friend.  I  have  now  to  submit  for 
your  approval  the  report  and  statement  of  accounts  for  the 
year  ended  December  31,-1914.  I  have  no  doubt  you  will,  as 
usual,  wish  the  report  to  be  taken  as  read,  as  it  has  been  in 
your  hands  for  some  days.  When  I  addressed  you  last  year  1 
was  able  to  refer  to  the  year  1913  as  having  been  one  of  excep- 
tional prosperity  in  every  department  of  the  business  of  the 
company,  and  I  regret  that  the  same  cannot  be  said  as  regards 
the  year  1914.  What  mainly  determines  the  results  of  our 
business  each  year  are,  first,  the  weather,  which  largely  deter- 
mines what  we  produce,  and,  second,  the  course  of  market 
prices,  which  affects  the  returns  which  these  products  give  us. 
The  weather  last  year  was  not  so  favourable  to  us  as  in  the 
preceding  year.  With  properties  in  three  different  States  of 
the  Commonwealth,  separated  from  each  other  by  great  dis- 
tances, we  can  rarely,  if  ever,  have  similar  weather  conditions 
on  all  of  our  properties  during,. any  year,  and  this  obviously 
has  its  advantages  as  well  as, its  disadvantages.  A  normal  rain- 
fall, or  even  an  abnormally/heavy  rainfall  during  the  12  months 
does  not  of  itself  ensure  'a  good  season.  Even  a  light  rainfall 
may  secure  a  good  season  if  only  the  rain  falls  during  the 
months  most  suitable  for  the  growth  of  the  grass.  Now,  last 
year,  on  many  of  our  properties,  while  we  had  abundance  of 
rain  so  far  as  the  total  number  of  inches  in  the  12  months  is 
concerned,  yet  the  distribution  of  the  falls  was  not  favourable, 
so  that  at  the  most  critical  periods  we  suffered  from  long,  dry 
spells,  with  the  result  that  our  lambings  were  adversely  affected 
and  we  did  not  have  the  number  of  surplus  stock  to  sell  we 
otherwise  would  have  had.  Fortunately,  we  obtained  consider- 
able compensation   in   the   great  demand   for   live  stock   in   the~.JP'  * 

early  months  ot  last  year,    with  a  consequent  substantial  rise  ■«h#stra!1,a'   Poetically  double,   and  to  the  increased    rate  of 
in    prices.     So  tempting    were    the    prices    that    our   .general     '^WTv  '   ^  thad  .fome  adjustments  outstanding  with  the 

manager  in  Australia  exercised  a  very  wise  discretion 4n  making  ••-"■Inland  .Avenue  authorises,  referring  to  several  previous  years, 
extensive  forward   sales.     The  result  of  our  stock  sales  "for  the- 


nients  effected  by  the  Wool  Importers'  Association,  greatlv  re- 
stricted in  amount.  Up  to  the  July  sales  in  London  of  last 
year  values  of  all  descriptions  of  wool  were  upon  a  high  level, 
but  after  the  beginning  of  August  business  in  merino  wool 
became  almost  entirely  suspended.  With,  however,  the  clear- 
ing of  the  financial  situation  already  referred  to,  and  the  im- 
mense demands  that  arose  for  Army  clothing,  a  great  impetus 
was  given  to  the  use  of  crossbred  wool,  and  this  in  turn  reacted 
on  merino,  so  that  by  October,  when  the  sales  were  resumed  on 
this  side,  the  position  quickly  improved  and  values  were  re- 
established on  a  satisfactory  basis,  and,  with  the  exception  of 
some  reaction  in  December,  which  was  again  recovered  in 
January  of  this  year,  values  have  been  maintained  since  on  a 
level  very  satisfactory  to  the  producer.  So  far  as  one  is  able 
to  make  any  forecast  these  seem  likely  to  so  continue  for  seme 
time  to  come,  as  the  demand  for  merino  tops  in  the  manufac- 
turing districts  is  very  good.  With  a  reduced  wool  clip,  we 
have  had  last  year  a  revenue  from  our  wool  of  ,£199,633,  as 
against  ,£223,250  in  1913.  Insufficient  rain  has  also  had  the 
effect  of  reducing  the  output  in  our  sugar  estates,  and  here 
we  have  not  had  any  compensation  in  the  form  of  enhanced 
prices.  On  the  contrary,  by  the  manner  in  which  Australian 
Government  boards  fixed  the  maximum  prices  at  which  sugar 
might  be  sold,  we  have  suffered  severely.  1  have  now  briefly 
referred  to  the  main  departments  of  our  operations,  and  I  need 
not  detain  you  by  any  special  reference  to  our  general  agency- 
business  and  the  business  at  our  various  branches,  important  as 
these  are.  During  the  past  year  we  have  also  suffered  from 
increased  taxation.  The  Australian  Federal  Land  Tax,  so  far 
from  being  made  less  onerous,  has  been  increased  by  50  per 
cent.,  raising  the  tax  to  9d  in  the  pound  on  the  capital  unim- 
proved value  over  ,£80,000.  This  tax  has  been  extended  to 
include  leaseholds  as  well  as  freeholds,  and  all  the  former 
objectionable  features  have  been  retained.  The  present,  how- 
ever, is  not  a  time  for  protest.  Engaged  as  the  Empire  at 
present  is  in  a  war  for  our  very  existence  we  must  all  stand 
solidly  together  and  trust  that  when  the  war  has  been  fought 
and  won,  and  an  honourable  and  lasting  peace  restored,  there- 
will  be  a  return  to  reasonable  conditions  in  land  taxation.  I 
gladly  avail  myself  of  the  opportunity  that  our  annual  meet- 
ing affords  of  expressing  in  your  name  our  high  appreciation 
of  the  splendid  manner  in  which  Australia,  in  common  with 
the  other  oversea  Dominions,  has  rallied  to  the  defence  of  a 
united  Empire,  and  the  readiness  with  which  the  people  of 
Australia  have  generously  contributed  to  patriotic  funds  in  con- 
nection with  the  war.  The  manner,  too,  in  which  the  Aus- 
tralian contingents  have  upheld  the  best  traditions  of  our  race- 
on  the  field  of  battle  has  strengthened  indefinitely  the  senti- 
ments of  admiration  and  affection  with  which  we  in  the  Old 
Country  regard  our  Australian  kinsmen.  I  would  here  mention 
that  we  have,  as  a  company  operating  in  Australia,  contributed 
to  the  Australian  Expeditionary  Force  the  equivalent  of  ,£1,000 
in  the  form  of  a  donation  of  horses  and  other  live  stock,  and 
in  London  we  have  subscribed  to  different  war  funds  here  the 
sum  of  ,£500.  I  am  sure  the  shareholders  will  approve  of  these 
donations.  Reverting  to  the  company's  accounts  for 'the  past 
year,  both  the  Australian  and  English  income-tax  show  a  sub- 
stantial increase,  and  the  war  risks  insurance  has  added  to  our 
expenses.  The  results  of  the  year's  working,  however,  when 
we  consider  the  season  and  difficulties  that  we  have  had  to 
contend  with  owing  to  the  war,  are  I  think  upon  the  whole 
very  satisfactory.  If  you  will  turn  to  the  profit  and  loss  ac 
count  you  will  see  that  the  gross  profits,  including  the  revenue 
from  properties,  interest  on  mortgages,  investments,  commis- 
sions, and.other  profits,  amount  to  ,£240,189,  against  ,£250,280 
in  19137" wffile  on  the  debit  side  of  this  account  we  find  the 
gene^Sltauiffent  expenditure,  including  expenses  at  head  office 
and  6rAnches,  comes  to  ,£35.179,  against  ,£34,492  for  last  year, 
canHilKustralian  and  English  income-tax  to  ,£21,216,  against 
in  the  previous   year.     In   addition  to  a  large  increase 


year  has  been  that,  after  providing  for  the  maintenance  of  our' 
stock  numbers,  we  had  available  proceeds  of  stock  sales  amount- 
ing to  ,£131,370,  as  compared  with  ,£106,405  in  1913.  The  dry- 
ness of  the  season  was  also  the  cause  of  a  diminished  wool  clip. 
The  figures  are  not  yet  available  showing  how  far  the  season, 
has  affected  the  total  export  of  wool  from  Australia  from  the 
1914-15  clip,  but  some  estimates  are  as  high  as  300,000 
bales.  There  is  no  doubt  that  there  has  been  a  heavy  .. 
mortality  in  live  stock,  and  sheep  numbers  in  Aus- 
tralia generally  are  said  to  have  decreased  by  five  mil- 
lions, while  the  number  of  cattle  are  said  to  be  less  to  the 
extent  of  600,000  head  as  compared  with  the  preceding  year. 
The  outstanding  feature  of  1914  dominating  the  whole  of  our 
industrial  life  has,  of  course,  been  the  great  European  war, 
which  is  still  raging.  The  outbreak  of  the  war.  caused  a 
temporary  dislocation  in  the  public  wool  sales.  The  whole 
position  as  affectin?  the  possible  markets  for  merino  wool  was 
for  a  time  necessarily  obscure,  and  was,  of  course,  intertwined 
with  the  general  financial  situation.  The  measures  token,  how- 
ever,  so  promptly  and  wisely  by  the  British  GoverflRfent,  both 
in  connection  with  the  financial  problem  generally  and  the 
question  of^  insurance  of  caTgoes  agaiast  marine  war  risks. 
rapidly  relieved  the  situation,  and  wheal  once  the  fears  of 
financial  difficulties  were  removed  it  became  possible  to  resume 
public  wool  sales  here.  There  were  no  sales  at  all  in  Septem- 
ber, and  in  October,  November,  and  December  the  amount  of 
wool  submitted  to  auction  in  Coleman   Street  was,   bv  arrange- 


-  which  have  now  been  settled,  and  which  have  contributed  to 
some  extent  to  the  total  increase.  After  providing  for  these 
charges  there  is  an  amount  carried  down  of  ,£183,793  against 
last  year  a  sum  of  ,£208,671.     This  with  the  ,£4,447  brought  for- 

•  ward  f rjpui  1913,  admits,  after  paying  all  our  debenture  interest, 
of  our^ca-rrying  ,£50, 000  to  our  reserve  account,  bringing  it  up 
to  ;£^o,'ooo,  paying  a  dividen'd  of  6  per  cent,  for  the  year, 
andj^arrying  forward  ,£5,978  to  next  account.  The  figures 
o^Wne  balance-sheet  speak^  for  themselves,  and  I  need  not 
4^e  upiyour  tinje  fby  Jgo'ing  through  them  in  detail.  We 
believe  our  properties,'  stock,  loans,  and  mortgages  and 
other  serurities'to  berfully  worth  the  figures  set  against  them. 
At  the  presenf  time  it  is  impossible  to  satisfactorily  value  our 
investments  in^Stock  Exchange  "securities.  As  you  will  observe, 
wa,have  taken  Them  at  the  figures  of  last  balance-sheet — namely, 
ttfcse  at  DecMWrier  31,  1913.  Had  ve  taken  them  at  the  official 
list  prices  ^p-July  27,  1914.  the  l*st  settling  day  on  the  Stock 
Exchange^JjJfore  the  outbreak  of  the  war,  they  would  have 
shown  a  small  increase.  That  is  to  say,  these  figures  are  rather 
above  those  we  have  in  the  balance-sheet.  This.  I  think,  you  will 
regard  as  satisfactory.  Our  cash  at  bank  stood  at  ,£  161,337,  an(l 
has  since  been  increased.  Our  sundry  debtor  balances  stand.at 
the  large  figure  of  ,£764,972,  but  this  is  partly  accounted  for  by 
our  having,  on  account  of  the  war,  a  larger  amount  of  unsold 
wool  on  hand  then  than  usual.  This  has  since  the  closing  <?f 
the  books  nearly  all  been  sold  at  good  prices,  and  the  cash 
received.  The  other  items  under  this  heading  of  sundry  debtor 
balances  we  believe  to  be  well  secured  and  worth  the  figures  set 
against  them.     I  do  not  think  that  there  is  anything  else  calling 


June  26,   1915- 


XTbe  3nve8tors'  IRevfew. 


an 


for  t.    \\  itli  regard  to  the  outlook  for  the  current 

year,  I  n  ty  that  it  leaves  much  to  be  desired.     Up  to 

the  middle  of   May   we   bad   hut   little  rain  on  any  of  our   p 
perties,  and  1  1  sing  study.    On  May  17 

I  we  recei'  ■  id   fallen,   and    that 

all  ties  in   -New  South  WaL  <tly  benefited, 

and  that,   provided    propi  ithel   continued,   they   should 

be  safe  enough  for  the  winter.  We  also  had  advice  of  good  rain 
in  Southern  and  Central  Queensland.     For   some   weeks,  how- 

Iever,  rain  again  held  off,  and  we  once  more  had  a  threatening 
outlook.  Our  latest  (able  advices  are  that  the  outlook  of  the 
season  in  New  South  Wales  is  still  discouraging,  as  the  greater 
part  of  that  State  has  had  insufficient  rain  to  ensure  feed  for 
the  winter.  In  consequence  of  this  the  lambings  must  he  at  best 
a  partial  failure.  Our  latest  cable  advices  regarding  Queens- 
land state  that,  owing  to  the  continued  absence  of  rain  and  the 
failure  of  the  usual  wet  season,  considerable  loss  is  inevitable, 
and  that  there  is  anxiety  with  regard  to  the  safety  of  stock  over 
a  large  area  in  that  State.  The  position  may  be  summed  up  in 
a  few  words.  Towards  the  end  of  last  year  in  New  South  Wales 
a  drought  set  in  which  continued,   with   an  intensity  unknown 

I  for  many  years,  until  the  middle  of  May,  when  partial  relief 
was  experienced.  This  has  been  followed  by  some  further  light, 
but  not  sufficient,  rains  within  the  last  fortnight,  but  the  drought 
has  seriously  prejudiced  the  lambings  and  entailed  loss  of 
stock.  While  Queensland  has  not  suffered  from  drought  to  the 
same  extent  as  New  South  Wales,  still  there  also  the  insuffi- 
ciency of  the  rains  is  causing  considerable  anxiety,  and  loss  of 
stock  must  be  expected.  Still,  if  we  are  favoured  with  season- 
able rains  between  now  and  the  end  of  the  year  the  results  of 
the  operations  for  1915  should  not  be  so  seriously  affected  as  at 
one  time  seemed  inevitable.  So  seriously  has  the  want  of  rain 
affected  our  sujar  estates  that  the  crop  for  this  year,  at  any  rate 
in  the  more  northerly  property,  appears  to  have  been  perman- 
ently damaged,  and  the  outlook  for  ioi'>  has  also  been  seriously 
I  prejudiced.     When  I  tell  you  that  a  new  sugar  mill,  the  erection 

of  which  was  completed  only  in  time  for  the  past  year's  opera- 
tions, has  officially  announced  that  it  will  not  be  opened  at  all 
this   year    owing   to   the   heavy   loss   which    will    in   due  course 

(occur  to  the  output  through  the  drought,  you  will  be  better  able 
to  understand  how  our  sugar  industry  is  being  affected  this 
year  by  want  of  rain.  On  the  other  hand,  the  rise  in  the  price 
of  beef  and  mutton  all  over  the  world,  in  consequence  of  the 
war.  must  be  reflected  in  the  market  prices  for  live  stock,  and 
as  I  have  already  mentioned  the  present  level  of  rates  for  wool 
is  most  satisfactory  for  producers,  and  the  outlook  most  encour- 
aging. So  that  though  there  arc  adverse  features  in  the  fore- 
cast for  the  current  year,  there  are  also  encouraging  ones,  and 
I  trust  that  when  we  meet  again  next  year  it  will  be  in  happier 
circumstances,  and  that  I  will  be  able  to  report  to  you  a  satis- 
factory result  of  our  operations  as  a  whole.  The  extent  to  which 
we  must  always  be  dependent  upon  the  weather,  and  the  uncer- 
tainty "o{  that  determining  factor  in  a  country  like  Australia, 
make  it  necessary  for  us  to  regularly  set  aside  large  reserves  in 

food  years  so  as  to  guarantee  our  position  in  times  of  adversity, 
or  a  number  of  years  our  management  in  Australia  tjave  been 
on  the  outlook  for  suitable  relief  country  as  a  stand-by  in  times 
of  drought  or  scarcity  of  grass,  and  I  am  glad  to  be  able  to 
inform  you  that  we  have  within  the  last  few  months  succeeded 
in  purchasing  a  property  in  New  South  Wales  whose  annual 
rainfall  is  of  a  very  abundant  character,  and  which  from  its 
situation  should  prove  of  material  benefit  to  several  of  our  pro- 
Even  in  good  seasons  this  property  should  be  quite  a 
vitii  ictory  investment,  and  in  severe  drought  it  should  be  the 
means  of   saving  us  very  considerable  sums  which  would  other- 

ive  to  be  spent,  as,  indeed,  we  have  had  to  spend  in  the 
past,  for  renting  country  for  the  purposes  of  temporary  relief. 
Before  moving  the  resolution,  I  would  like  to  express  the  appjm- 
1  iation  of  my  colleagues  and  myself  of  the  manner  in  which  the 
company's  business  in  Australia  has  been  conducted  by  our  Aus- 
tralian management,  assisted  by  our  local  boards  of  advice.  We 
fully  re.  v  much  the  prosperity  of  such  a  company  de- 

l>ends  upon  wise  local  management  and  the  prompt  and  able 
handling  of  practical  questions  which  from  time  to  time  arise. 
an  I  which  must  be  dealt  with  at  once  iqxm  the  spot,  and  we 
highly   appreciate   both   the   ability  and   the  devotion   whioh  our 

inent  and  staff  have  shown  during  the  past   war.     After 

moved  the  resolution  as  to  the  adoption  of  the  accounts 
and  the  payment   if  the  dividend,  there  will  be  an  opportunity 

one  present  to  ask  any  questions  01  to  make  any  n  markj^ 
me  to  move!   "Tint  the  report  and  accounHt. 
for   the  year  to   1>  n.    1014,    now   submitted,    be   receive<V» 

j.i  1  adopted,  and  that  the  dividend  recommended  by  the  direc- 
tors in  the  report  of  o  jier  cent,  for  the  year  10,14  he  and  is  now 

1  on  all  the  consolidated  ordinary  stock,  aid  the  capita] 

paid  up  on  the  ordinary  shares  of  the  company  appejii 
register  on  June    11,    10,15,   ''"'  **tne  tl>  °e  pavabl    ."1, 

tax,  on  and  after  Friday,  Jnne  ^;."  i 

The  Vice-Chairman  (Mr.   G.     !■'.    Malcotmson)    sec<5jdcd    the 
in  ti, in.  whl  b   was  unanimously  adopted  without  fussier  com- 
ment. 
The  Chairman  then  proposed  the  re-election  to  the  board  of  the 
nun. in   (Mr,    M  .1  lcolmson  1 .    who  retired  by  rotation. 

Mr.   Stanley  Gray  seconded   the   motion,   which   was   pa 
unanimous] 
The  Chairman  proposed  the  re-election  of  Mr.  Gray,  who  also 

d  by   rotation 
The  motion  mled  by  Sir  I'..  M,  Nelson,  K.C  M.G.;  and 

1  unanirncx 
1  in  the  motion  01  Mr.  Jenks.  seconded  by  Mr.  Dalgleish,  the 

nu  luois  (Messrs.  Kemp,  Sons.  S  -ndell  and  Co.)  were  reappointed, 
a  i  1  the  proceedings  terminated. 


BRITISH    EMPIRE  TRUST. 

The   14th  ordinary   general   meeting  of   the   liritUh   Empire 

Trust  Co.,  Limited,  was  held  on  Wednesday  at  Liverpool  Street 

B.C.,  Mr.  John  Davidson  (managing  director)  presiding. 

The  Secretary  (Mr.  K.  W.  Uartlett,  A.C.A.)  read  the  notice 
convening  the  meeting  and  the  auditor ■>'  report. 

The  Chairman  apologised  for  the  absence,  through  indisposi- 
tion, of  Mr.  K.  M.  llornel'ayne,  the  chairman  of  the  company, 
and  added  that  he  had  prepared  an  interesting  speech,  which 
Mr.   lilundell  Brown  would  read  to  the  meeting. 

In  the  course  of  his  address  Mr.  llorne-I'ayne  said  : — The 
out  -.landing  feature  of  the  report  under  consideration  is  that,  in 
spite  of  the  exceedingly  severe  fall  in  prices  which  has  taken 
place  in  every  class  of  security,  and  the  very  heavy  loss  thereby 
inflicted  on  the  company,  which  your  directors  have  made  no 
attempt  to  minimise  or  to  hide  from  you,  and  in  spite  of  lo- 
ot* having  been  valued  at  the  very  lowest  figure  of  the 
nominal  quotations  named  for  them  on  the  Stock  Kxchange,  the 
capital  of  the  company  is  shown  to  be  intact,  with  £20,000  to 
spare.  This  is  intensely  satisfactory  to  me  as  a  very  large 
shareholder,  and  I  think  it  will  be  to  all  of  you.  It  is  another 
satisfactory  feature  of  the  report  that  the  company's  ordinary 
business  revenue  is  well  maintained.  As  you  are  aware,  most 
of  the  company's  investments  and  business  connections  are  in 
Canada,  in  the  development  of  which  great  Dominion  we  have 
taken  a  not  unimportant  part.  Apart  from  financial  considera. 
tions,  it  is  good  to  think  of  the  immense  advantage  beyond  all 
value  that  Great  Britain  and  the  Empire  and  the  world  are 
reaping  to-day  from  the  development  of  Canada.  Not  only  are 
Canada's  unconquerable  sons  fighting  for  the  Empire  in 
Flinders,  but  on  account  of  the  opening  up  of  her  wheatfields 
and  mines  she  is  able  to  contribute  in  great  quantity  to  the 
bread  supply  of  the  Empire  and  to  the  production  of  the  muni- 
tions of  war  required  by  ourselves  and  our  Allies.  But  for  the 
breaking  to  cultivation  of  millions  of  acres  of  wheatlands  in 
Canada  during  the  past  ten  or  twelve  years  one  hesitates  to 
think  what  the  price  of  bread  would  be  to-day,  and  I  think 
that  the  men  whose  life's  energy  has  been  devoted  to  the  de- 
velopment of  Canada  should  feel  well  justified  and  rewarded. 
Canada  has  suffered  severely  during  the  past  two  years  owing 
to  the  stoppage  at  a  most  inopportune  stage  of  the  increasing 
development  of  her  trade  and  unlimited  natural  resources. 
Canadian  trade  was  checked  by  a  suddenly  restricted  supply  of 
money  for  large  construction  works  of  a  public  character  and 
for  private  enterprises  in  the  West,  arising  from  the  political 
troubles  in  the  Balkans  and  in  Mexico  in  the  latter  part  of 
row.  The  adverse  conditions  gradually  extended  to  Eastern 
Canada,  and  were  intensely  aggravated  by  the  declaration  of 
war.  Following  the  outbreak  of  war,  the  building  trades  in 
the  larger  urban  centres,  east  and  west,  almost  came  to  a 
standstill,  causing  unemployment,  and  naturally  immediately 
affecting  injuriously  allied  subsidiary  and  dependent  indus- 
tries. In  a  rapidly  developing  country  such  as  Canada  the 
influence  of  the  building  trade  is  widespread,  and  it  was  not 
long  before  its  collapse  seriously  restricted  the  development  and 
commerce  of  the  country.  The  situation  was  aggravated  by 
a  partial  crop  failure  last  year  in  Western.  Canada,  particularly 
in  the  Southern  districts.  These  conditions.affected  all  indus- 
tries dependent  or  partially  dependent  upon  'domestic  trade, 
and  their  effects  were  temporarily  felt  with  great  severity  in 
every  branch  of  commeqnaand  every  class  of  enterprise,  but  they 
are  being  gradually  and  certainly  overcome,  and  will  in  the 
end  prove  of  permanent  benefit  to  the  country  by  promoting 
economy,  thrift,  and  national  financial  independence.  Mr 
Home  -Payne  then  went  on  to  review  the  present  state  of  trade 
in  Canada  and  the  present  position  and  prospects  of  the  Cana- 
dian Northern  Railway.  British  Columbia  Electric  Railway, 
and  other  companies  in  which  the  British  Empire  Trust  is 
largely  interested.  With  regard  to  the  Canadian  Northern 
Railwav.  he  said  that,  in  spite  of  great  financial  obstacles 
created  by  the  war,  all  difficulties  attending  construction  had  at 
last  been  overcome,  and  a  splendid  transcontinental  system  of 
nearly  10,000  miles  of  railways,  with  access  to  traffic  with  all 
important  parts  of  Canada  and  the  United  States,  was  an 
accomplished  fact.  The  main  line  stretched  from  the  waters  of 
lantic  to  the  waters  of  the  l'acific.  A  through  line  across 
the  Continent  had  been  constructed,  and  in  the  course  of  the 
next  few  weeks  this  through  line  would  be  in  operation, 
supported  by  some  6,800  miles  of  contributory  lines 
and  branches.  It  might  be  a  year  or  two  before  the  com- 
mercial organisation  of  this  vast  enterprise  was  perfected  and 
bed  the  full  financial  benefits  of  its  ph- 
iturml  advantages,  but  it  was  perfectly  certain  that  before 
long  it  would  be  handling  a  large  share  of  the  total  railway 
traffic  of  Canada,  and  that  with  the  return  to  normal  cone! 
after  the  war  its  earning  would  reach  verv  large  figures.  With 
referc  British    Columbia   Electric    Railwav,   a    very 

lion  had  arisen  from  local  conditions,  which  were 
a  direct  outcome  of  the  war.  and  which  continued  owing  to  the 
failure  of  the  municipal  bodies  to  treat  the  company  fairly  or 
to  afford  proper  protection  to  the  capital  involved.  Hundreds 
of  motor-cars  had  started  plying  for  hire  in  opposition  to  the 
electric  cars,  and  they  were  causing  the  company  a  loss  of 
traffic  of  £600  a  daw  added  to  the  loss  of  about  15  per  cent. 
attributable  to  had  times.  He  was  confident  that  the  people  of 
British  Columbia  would  realise  how  largely  their  own  prosperity 
was  bound  up  with  the  prosperity  of  the  railway,  and  that  the 
company  would  scon  get  fair  treatment,  and  th*t_  with  the 
passing  bad  times  it  would  be  restored  to  its  former 

Mi      Home  Pavne,    in    his   address,    concluded    *y 


812 


ilbe  iJuvestois'  IReview. 


June  26,  1915. 


stating  that  he  would  be  a  bold  man  who  would  undertake  to 
pronounce  upon  the  future  course  of  security  values,  but  he  had 
no  hesitation  in  giving  it  as  his  considered  opinion  that,  as 
far  as  Canadian  affairs  were  concerned,  the  worst  effects  of  the 
upheaval  had  already  been  felt,  and  that  even  if  the  war  was 
prolonged  they  might  look  forward  with  confidence  to  a  steady 
improvement  in  conditions  from  this  autumn  onward. 
The  report  and  accounts  were  unanimously  adopted. 

TREDEGAR    IRON    AND    COAL    CO. 

The  forty-second  annual  ordinary  general  meeting  of  the 
Tredegar  Iron  and  Coal  Co.,  Ltd.,  was  held  on  Friday,  at  the 
company's  offices,  60,  Fenchurch  Street,  London,  F.C.,  the  Kt. 
Hon.  Lord  Aberconway,  chairman  oi  the  company,  presiding. 

The  Secretary  (Mr.  H.  O.  Monkley)  having  read  the  notice 
convening   the  meeting  and  the  report  of  the   auditors, 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  they  had  had  a  very  stormy  year.  From 
time  to  time  it  had  been  impossible  to  tell  in  what  direction 
the  coal  trade  was  drifting.  In  the  early  part  of  the  year 
they  had  had  a  strike  of  marine  engineers,  which  had  held  up 
their  collieries  to  some  extent,  and  then  had  come  the  declara- 
tion of  war,  which  brought  all  business,  except  Admiralty  ship- 
ments, to  a  standstill.  Next  had  come  the  prohibition  of  ex- 
ports ;  the  Government  had,  required  a  heavy  iy>nd  from 
shippers,  with  the  result  that  merchant  business  in  Cardiff  be- 
came practically  impossible.  Italian  shipments,  in  which  they 
were  largely  interested,  were  stopped,  but  fortunately  about 
that  time  they  were  able  to  arrange  for  supplies  to  the  French 
Government,  while,  later,  as  a  result  of  negotiations  between 
the  British  Government  and  the  Italian  Government,  they  had 
been  enabled  to  resume  shipments  to  Italy.  In  spite  of  all 
the  difficulties  they  had,  accordingly,  managed  to  get  along 
fairly  well.  Prices,  however,  had  fluctuated  to  an.  extra- 
ordinary extent,  small  coal  having  fallen  to  4s.  6d.  f.o.b.,  just 
after  the  declaration  of  war,  whereas,  in  March  last,  no  less 
than  20s.  could  be  obtained  for  the  same  quality.  When  they 
considered,  too,  the  extraordinary  fluctuations  that  had  taken 
place  in  freights  also  they  would  see  how  difficult  colliery 
business  had  become.  Costs,  too,  had  materially  risen.  Includ- 
ing the  \~Y?  per  cent,  increase  granted  to  the  men  by  way  of  war 
bonus,  those  costs  in  the  last  five  years  had  risen,  through  causes 
entirely  beyond  their  control,  by  something  between  4s.  and  5s. 
per  ton.  Then  there  had  been  a  shortage  of  labour,  about  20 
per  cent,  of  their  men  having  enlisted.  That  meant  a  shortage 
of  output,  with  standing  charges  which  rose  rather  than  fell, 
and,  of  course,  added  to  the  costs.  The  fact  that  no  less  than 
3,080  of  their  men  had  joined  his  Majesty's  forces  had  necessi- 
tated the  curtailment  of  working  in  some  of  the  older  pits, 
while,  as  the  men  who  had  remained  at  worTc  were  mostly  the 
older  men,  the  production  per  man  had  not  been  so  good  as 
formerly.  They  had  also  been  faced  by  a  daily  shortage  of 
men  who  were  supposed  to  be  at  work.  Between  10  per  cent, 
and  20  per  cent,  of  absentees  were  reported  every  day,  and 
while  part  of  that  increase  was  due  to  the  fact  that  there  was 
naturally  more  absence  through  illness  among  the  older  men, 
he  regretted  to  say  that  the  high  wages  the  men  were  getting 
seemed  to  induce  them  to  work  fewer  days,  and  live  practically 
on  the  same  rate  of  earnings  that  they  had  enjoyed  when  wages 
were  lower.  The  result  of  all  that  had  been  that  the  general 
coal  output  of  the  Tredegar  Co.  had  been  reduced  by  about 
18  per  cent.  The  shortage  of  labour  would  also  render  it  neces- 
sary to  incur  further  expenditure  for  equipment  at  their  various 
collieries,  so  that  their  costs  were  likely  to  be  maintained  at  a 
very  high  figure  during  the  year.  He  should  point  out,  as 
bearing  on  the 'relation  between  costs  to  profits,  that,  although 
the  war  bonus,  which  they  had  been  forced  to  give  their  men, 
was  equivalent  to  is.  id  .per  ton,  the  increased  price  on  the 
contracts  shown  on  their  books  down  to  the  end  of  the  financial 
year  only  amounted  to  5d.  They  heard  a  great  deal  about  the 
enormous  profits  that  coalowners  were  making,  but  the  fact,  in 
their  case,  was  that  instead  of  making  a  great  deal  of  money, 
they  were  making  less  at  the  end  of  the  financial  year  than 
they  were  making  a  year  ago.  The  price  of  coal  as  quoted  in 
the  market  related  only  to  comparatively  small  quantities, 
which  some  shipper  or  somebody  in  a  hurry  had  to  buy,  so 
that  he  did  not  care  what  he  paid  for  it.  As  a  fact,  they  did 
not  want  prices  to  go  up  to  an  unreasonable  level ; 
they  were  really  doing  their  best  to  keep  them 
down.  High  prices  disturbed  the  men,  and  disturbed 
the  public  mind ;  all  they  asked  for  was  a  reasonable 
price  to  cover  their  costs  and  give  a  fair  return  to  the  share- 
holders. With  regard  to  the  future,  he  thought  they  could 
take  very  favourable  views.  They  were  told  that  the  Govern- 
ment proposed  to  regulate  coal  prices,  or  tax  surplus  profits. 
Provided  that  was  done  in  a  reasonable  spirit,  he  did  not  think 
anybody  ought  to  complain.  Certainly  they  were  not  going  to 
do  anything  to  force  tip  prices  against  the  consumer.  Proceed- 
ing, the  Chairman  referred  to  the  splendid  work  done  by  the 
men  of  Monmouthshire  at  the  front.  The  shortage  of  men  in 
the  collieries  was,  however,  becoming  a  national  danger,  and 
he  hoped  that  steps  would  be  taken  by  the  recruiting  authorities 
to  prevent  the  enlistment  of  any  more  men  who  were  at  work 
getting  coal  at  the  face.  He  had  to  point  out  that,  notwith- 
standing the  war  bonus,  the  men  of  South  Wales  generally 
were  applying  for  a  new  conciliation  board  agreement.  In 
his  view  that  was  a  very  ill-advised  application.  It  was  in- 
jurious to  the  national  interests,  and  it  came  at  a  time  when  all 
the  resources  of  the  nation  should  be  concentrated  on  what 
was  best  for  the  country,  and  not  on  what  was  best  for  the 
selfish  interests  of  the  individual.     He  thought  that  those  who 


led  the  miners  in  South  Wales  would  agr^e  that,  provided  the 
collieries  did  not  make  excessive  profits,  there  was  no  cause  at 
the  moment  for  disturbing  the  existing  arrangements  between 
men  and  masters,  which,  after  all,  had  worked  very  well  during 
the  last  few  years. 

Sir  A.  B.  Markham,  Bart.,  M.P.,  in  seconding  the  motion, 
said  they  had  no  desire  to  make  a  profit  out  of  the  necessities 
of  the  people.  In  order  to  deal  with  the  question  of  coal  prices, 
it  would  be  necessary  to  have  limitation  of  profits  all  round. 
To  a  certain  extent  the  blame  for  high  prices  was  to  be  laid  on 
the  Government.  They  had  taken  no  notice  of  the  recommenda- 
tion of  the  Coal  Committee  that  recruiting  of  coal  operatives 
should  cease.  In  their  own  case,  despite  the  fact  that  already 
3,000  of  their  men  had  joined,  he  was  informed  that  recruiting 
was  still  going  on  outside  their  collieries. 

The  resolution   was  unanimously  adopted. 

DOOARS    TEA. 

The  30th  annual  ordinary  general  meeting  of  the  Dooars  Tea 
Co.,  Ltd.,  was  held  on  Tuesday  at  the  offices  of  the  company. 
King  William  House,  i\,  Kastcheap,  EX.,  Mr.  F.  T.  Verner 
(the  chairman)   presiding. 

Mr.  H.  F.  Turner  (managing  director)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  The  production  of  the  gardens  in  the 
early  month's  of  the  past  year  was  good,  although  they  suffered 
to  some  extent  from  damage  from  hail.  Later  on  the  outturn 
was  checked  by  unfavourable  weather  and  climatic  influences. 
In  the  harvesting  of  all  crops,  as  you  are  aware,  much  depends 
upon  the  weather,  and  the  tea  crop  is  no  exception.  Great  ex- 
pectations are  frequently  disappointed  thereby.  We  estimated 
for  a  production  of  69,000  maunds  and  the  crop  was  only  64,720. 
as  against  66,280  in  1913,  or  a  reduction  of  4,280  maunds  as 
compared  with  the  estimate,  and  of  1,556  maunds,  compared 
with  the  previous  year.  The  loss  resulting  from  hail  is  esti- 
mated at  1,200  maunds.  This  falling  off  in  crop  is  not  excep- 
tional; a  large  number  of  gaidens  in  tiie  district  show  corre- 
sponding reductions.  The  expenditure  on  the  gardens  shows 
an  increase  of  Rs.  69,844  over  1913,  and  as  compared  with  the 
estimate  an  excess  of  Rs.  86,658,  and  this  notwithstanding  the 
smaller  crop.  The  heavy  increase  was  not  anticipated  by  the 
board  from  the  advices  received  during  the  season,  and  the 
attention  of  the  staff  has  been  especially  drawn  to  this.  We 
are,  however,  assured  that  the  money  has  been  well  spent,  and 
it  is  satisfactory  to  note  that,  of  the  increase,  Rs.  37,580  was 
on  account  of  extra  cultivation,  which  ought  to  bring  forth  good 
fruit  in  the  current  year.  The  company  has  suffered  a  heavy 
loss  of  .£2,370  owing  to  the  capture  of  the  City  of  Winchester 
soon  after  the  outbreak  of  the  war.  The  rise  in  the  duty  on 
tea  from  5d.  to  8d.  per  lb.  in  November  looked,  on  the  face  of 
it,  a  very  serious  matter,  bearing  in  mind  the  results  in  1904, 
when  a  similar  heavy  duty  was  imposed,  as  it  pointed  to  a 
probable  large  reduction  in  home  consumption.  The  Russian 
market  had  also  been  closed  since  July,  and  there  appeared  every 
possibility  of  a  large  surplus  stock  of  tea  in  London  by  the 
end  of  the  season,  with  a  serious  drop  in  price.  The  outlook 
to  me  was  very  gloomy.-  Happily,  as  regards  the  tea  market, 
the  wheel  of  fortune  began  to  turn  in  our  favour,  and  has  con- 
tinued ever  since.  The  average  price  at  the  beginning  of 
November  was  io.35d.  ;  it  is  to-day  is.  o^d.  The  steady  and 
rapid  rise  altered  the  whole  position,  and  the  company's  aver- 
age for  the  season  is  9.8id.,  compared  with  8.8tjd.  in  1913,  and 
it  is  a  great  pleasure  to  the  board  that  we  are  enabled  to 
announce  to  our  shaieholders  another  record  year — a  profit  of 
^81,305  18s.  8d.,  or  ^1,719  153.  6d.  in  excess  of  the  previous 
year.  Further  examination  of  the  accounts  will  show  that  we 
have  had  to  meet  several  unforeseen  and  increased  charges  due 
to  the  war,  and  that  the  results  obtained  are,  under  all  the 
circumstances,  most  satisfactory  and  encouraging.  The  avail- 
able profit  for  the  year  given  above  included  ^591  16s.  9d.,  divi- 
dend on  investments,  mainly  the  Oriental  Rubber  Co.,  Ltd. 
The  20  per  cent,  paid  by  that  company  on  its  1914  profits  will 
only  come  into  the  working  of  the  current  season.  We  now 
hold  8,000  shares  of  ;£i  each  fully  paid  in  the  Oriental  Co., 
and  20,000  shares  of  £1  each  in  the  British  Malay  Co.,  and  at 
this  meeting  the  shareholders  will  be  asked  to  sanction  the 
application  made  on  behalf  of  the  Dooars  Co.  for  a  further 
6.000  shares  in  the  British  Malav  Co.  With  reference  to  the 
working  of  the  individual  gardens,  with  the  exception  of 
Bamandanga.  Tondoo  and  Naerakata,  thev  show  a  reduction  in 
crop,  and  naturally  this  resulted  generally  in  an  increase  in  the 
cost  per  lb.  We  are  proposing,  with  the  approval  of  the  share- 
holders to  make  the  largest  distribution  of  dividend  ever  yet  made 
by  the  company.  The  total  available  is  .£95,056  15s.  4d.,  com- 
pared with  £92,175  16s.  8d.  in  1913,  and,  after  paying  pre- 
ference dividends  and  all  other  charges,  there  is  a  balance  of 
^86.8Si  15s.  4d.  The  board  recommend  the  payment  of  a  divi- 
dend of  is  per  cent,  and  a  bonus  of  15  per  cent.,  making  30  per 
cent,  for  the  year,  of  which  fU  per  cent,  was  distributed  in 
January.  This  is  an  increase  of  2J  per  cent,  over  1913.  It  is 
also  proposed  to  carry  forward  to  a  special  reserve  for  new 
machinery  and  estate  equipment  the  sum  of  ^5,000,  and  to 
place  a  further  sum  of  jf5,ooo  to  the  reserve  and  to  carry  for- 
ward ,£13,881  15s.  4d.  to  191 5.  The  reports  of  both  the  rubber 
companies  in  which  this  comoany  is  interested  have  been  issued, 
and  are  very  satisfactory.  The  outlook  for  the  company  at  the 
present  moment  appears  to  me  to  be  most  encouraging.  I  anti- 
cipate that  we  shall  see  an  increase  in  our  crop,  which  will  tend 
to  reduce  the  cost  per  lb.  The  present  average  price  of  tea  is 
rbout  3|d.  per  lb.  higher  than  our  average  for  the  past  season. 
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It  is  very  possible  that  present  prices  will  not  hold,  but  3jd. 
per  lb.  is  a  very  large  margin  of  protection.  Our  rubber  in- 
vestments ougbt  I"  further  increase  the  company's  plrofits. 
There;  is,  however,  nothing  so  certain  at  thf  unforeseen,  and 
we  must  bear  in  mind  the  potentialitic ,  of  the  war.  I  say  this 
in  no  spirit  oi  pessimism,  but  1  would  not  wish  to  appear  over- 
sanguine  as  to  the  piospects  of  the  current  year. 

(attain  A  \ alden  Thomson  seconded  the  resolution,  which 
was  carried  unanimously. 

Mr.  C.  1' .  Moore  proposed  :  "  That  the  action  of  the  directors 
n  taking  "1'  it  the  price  of  £1  pet  share  6,000  new  shares  in 
the  Bn  Rubber  Co.,  Ltd.,  be  and  the  same  is  hereby 

ttd." 

This    was   seconded    by    Mr.    G.    Carew   and   carried    unani- 

ously. 

The   Chairman   then   moved:    "That   the   sum  of   .£1,500   be 

Attribute  I    to   the    Indian    Soldiers'    Fend." 

Mr.  I..  Adaauon  seconded  the  motion,  which  was  unanimously 
dopted. 

BRITISH    ELECTRIC    TRACTION    CO- 

The   19th   ordinary   general   meeting  of    the   British   Electric 
Co.,    Ltd.,    was    held    on     Friday    at    the     Ilolborn 
■i  m,    W.C.,      Mr.      Etnile     Garcke,     M.I.K.K., 
hairmao  1  t  the  company,  presiding. 

The  Acting  Secretary  (Mr.  Thomas  Bower)  having  read  the 
notice  calling  the  meeting  and  the  report  of  the  auditors, 

The   Chairman,   in   moving   the   adoption  of   the   report   and 

accounts,    said   that  the  simplest  way  of   describing  the   result 

of  their  operations  during  1914  was  to  say  that  they  were  as  in 

1913,  only  better.     They  were  proposing  to  pay  the  same  divi- 

11   the   preference   stock,    viz.,   £152,467,    and   to   place  to 

I  reserve  and  carry  forward  in  all  £8.2,589,  compared  with 
£73,611;  in  the  preceding  year.  The  first  half  of  the  year  gave 
promise  of  muj:h  better  results,  but  the  war  had  altered  every- 
thing. Tramways  and  light  railways  serving  holiday  centres 
had  suffered  serious  loss  of  traffic,  but  on  the  other  hand  tram- 
ways in  manufacturing  districts,  especially  where  war  mate- 
rial was  produced,  showed  increases.  Small  towns  where 
troops  had  been  stationed  also  showed  expansion  of  business, 
but  soldiers  in  uniform  had  travelled  at  reduced  rates,  and 
this,  together  with  other  concessions,  showed  a  reduction  in 
the  average  fare  to  some  extent.  With  regard  to  the  motor 
omnibus  business,  this  had  been  hit  very  badly.  They  had 
n  building  up  a  large  business  in  this  respect,  but  the 
vernment  commandeered  their  best  vehicles,  and  they  could 
t  get  others.  The  electrical  supply  side  of  the  business  had 
en  well  maintained.  In  some  respects  the  sale  had  been 
educed  for  electric  lighting,  tut  the  demand  for  power  had 
ncreased.  The  Brush  Co.  had  been  busy  on  aeroplanes  and 
aplanes  for  the  Government,  and  was  also  making  shells. 
Altogether  the  results  for  the  year  might  be  regarded  as  satis- 
fi ■  iory,  and  showed  the  advantage  of  a  large  combination  of 
varied  elements.  One  effect  of  the  war  was  an  all-round  in- 
crease In  wages.  In  the  case  of  the  Brush  Co.  this  amounted 
to  £12,000  per  annum.  These  increases  would  cause  difficul- 
ies  later.  Several  of  the  associated  companies  had  obtained 
reasury  consent  for  issues  of  capital,  some  of  which  had 
been  successfully  made.  Their  investments  and  undertakings 
stood  at  £4.7-1,842,  or  nearly  £100,000  more  than  last  year, 
and  the  average  yield  had  been  4.55  per  cent,  as  compared 
with  4.47  per  cent.  In  spite  of  adverse  conditions  they  had 
sold  investments  to  the  book  value  of  £59.379  at  a  nett  loss  cf 

Rn'.v  £i>7-  ' 
They  intended  shortly  to  call  special  meetings  to  agree  to  the 
-heme  for  reduction  and  rearrangement  of  capital,  in  which 
iacc  it  was  last  brought  forward  they  had  made  some  modi- 
n.  In  its  main  aspects  the  directors  were  satisfied  that 
the  original  scheme  could  not  be  improved  on,  and  they  believed 
that  they  could  count  on  the  support  of  the  large  majority  of 
irry  it  through.  At  present  there  were  two 
■  lasses  of  preference  stock  and  two  classes  of  ordinary  stock,  and 
there  were  the  income  certificates.  It  was  not  necessary  to 
mention  the  two  classes  of  debenture  stock  as  those  were  not 
ftfiei  ted.  At  present  all  the  stocks  behind  the  debenture!  1.111  ked 
equally  as  regards  capital.  The  total  capital  was  £3,947,380, 
besides  £366,371  income  certificates,  which,  however,  as  he. 'had 
explained,  formed  no  part  of  the  capital.  The  nett  effect  or  the 
proposal  was  to  write  down  this  capital  by  £908,372,  and  to 
divide  the  Capital  into  two  classes  onlv,  viz..  6  per  cent,  cumula- 
tive participating  preference  stock  with  priority  as  to  capital. 
ami    ordinary   stock    ranking   after    the    prefi  ,k    as   to 

capita]  and  dividends.     The  preference  stock  would  he  Issued  to 

»the  holders  oi  the  existing  fi  per  cent,  cumulative  preference 
Mock,  who  Wi  uld  receive  the  same  amount  in  new  stock  as  they 
held  at  present,  but  the  new  stock  would,  he  thought,  be  more 
attractive.      Then     the    holders  of   the    present    7    1 

cumulative*r,reference  stock  would  receive  .;;  pei  cent,  of  - 
present  b  n  new  preference  sto  k,  ana  the  holders  of  the 

income   certificates   would    receive    10   per    cent,    of   their   present 

holdings  in   new  preference  stock.     Of  the  new  ordinary 
there   would  he  issued  to  the  holders  of  the  present   -  per   cent. 
non-cumulative   preferen  e  si  at.  of  their  present 

holdings,    and  making,   with   the  3?  per  cent,   which  thev  re- 
ived in  new  pi ci i  reno  eat.,  equal  to  the  am  met 
of  their  present  holding*.    The  present  preference  stockhol 

were  not     iskcd    to  hear  any   portion  of  the  ri  I   capital. 

winch  fell  entirely  upon  the  ordinary  stockholders.  That  wis 
the  price  the  ordinary  stockholders  had  to  pay  for  the  right  to 

at   once   share    ill    the  distribution  of   profits. 


Mi.  I'    \>.  Tockett  seconded  the  resolution,  and  it  was  carried 

un  uiiuio'isly. 

The    dividends    were    formally    declared,   and    the    retiring 
directors  and  auditors  were  re-elected. 


BOOTS   CASH    CHEMISTS  (EASTERN). 

The  twenty-third  ordinary  general  meeting  of  Boots  Cash 
Eastern),  Ltd.,  was  held,  on  Wednesday,  at  the 
Midland  Grand  Hotel,  St.  Pancras,  Sir  Jesse  Boot,  J. I',  (chair- 
oid  managing   director),  presiding. 

The  Secretary  (Mr.  Alex.  L.  Milne)  having  read  the  notice, 
the  report  of  the  auditors  was  also  read. 

The  Chairman  said  :  The  figures  of  the  balance-sheet  show 
small  traces  of  the  serious  economic  situation  which  has  de- 
veloped. We  have  made  it  as  strong  as  possible  as  regards  re- 
in view  of  contingencies  which  may  or  may  not  come 
about.  We  have  nett  assets  of  £409,000  without  counting  any- 
thing for  goodwill,  against  sundry  creditors  for  £41.000,  a 
margin  of  £366,000.  Against  this'  fine  margin  of  £366,000 
there  is  only  £280,000  of  issued  capital.  Of  the  assets  £172,000 
is  in  freehold  properties,  and  as  our  total  preference  share 
1  is  only  £200,000  this  share  capital  is  almost  equal  to  a 
debenture  security.  The  profit  and  loss  account  is  naturally  a 
little  less  satisfactory  than  usual.  The  dividend  on  the  ordinary 
shares  is  reduced  from  12  to  10  per  cent.  Still,  we  could  have 
pud  the  2  per  cent,  we  have  dropped  from  the  ordinary  divi- 
dend 1  ut  of  the  £2,000  we  have  carried  to  the  contingency  fund. 
I  think,  however.  I  will  carry  all  reasonable  shareholders  with 
me  when  1  say  that  the  conserving  of  that  amount  adds  more 
to  the  security  for  future  dividends  than  the  amount  itself. 
We  firmly  believe  we  can  maintain  it  at  10  per  cent,  even  dur- 
ing the  war  time.  We  are  declaring  a  quarterly  dividend  on 
the  ordinary  shares  at  the  rate  of  10  per  cent,  per  annum,  free 
of  income-tax,  payable  on  June  30.  I  should  say  the  majority 
of  the  shareholders  of  Boots  Cash  Chemists  (Eastern)  are  also 
interested  in  Boots  Pure  Drug  Co.  and  the  other  allied  com- 
panies. They,  too,  have  passed  through  a  very  trying  time, 
and  have  come  through  most  successfully.  As  you  are  aware, 
in  addition  to  the  chemists'  business  we  also  did  an  enormous 
tiade  in  articles  suitable  for  gifts  which  were  largely  procured 
from  the  Continent.  Since  last  August  we  have  practically 
reconstructed  our  business  by  arranging  for  the  supply  of 
British-made  goods  to  replace  those  formerly  purchased  in 
Germany  and  Austria.  We  also  made  a  further  most  important 
departure  in  largely  increasing  our  manufacturing  chemists* 
business.  Of  late  years  this  has  automatically  increased  to 
a  considerable  extent,  but  the  outbreak  of  war  stopped  the 
supply  of  many  fine  chemicals  formerly  made  in  Germany 
alone.  We  felt'that  this  was  a  great  opportunity,  and  we  have 
been  doing  our  best  under  extreme  difficulties  to  commence  the 
manufacture  of  a  number  of  these  chemicals.  Some  most  able 
chemists  have  joined  us,  and,  together  with  our  already  exist- 
ing and  capable  staff,  have  worked  most  enthusiastically  in 
solving  the  problems  which  have  confronted  us.  We  hope 
eventually  to  be  able  to  produce  a  number  of  pharmaceutical 
products  which  before  the  war  were  not  manufactured  in  this 
country. 

M 1  T.  S  Katcliffe  seconded  the  motion,  which  was  carried 
unanimously. 

CHANNEL  TUNNEL  COMPANY. 

An  ordinary  general  meeting  of  the  members  of  the  company 
was  held  on  Monday,  at  the  Cannon  Street  Hotel,  Baron  Emile 
Beaumont  d'Erlanger.  the  chairman,  presiding. 

The  Secretary  (Mr.  K.  1).  Heckets)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report, 

Tlie  Chairman  said  :  Gentlemen, — 1  suppose  that  you  will 
take  the  report  as  read.  When  we  met  last  year  the  project  of 
building  the  tunnel  was  before  the  Committee  of  Imperial 
Defence,  and,  consequently,  we  had  to  prepare  a  great  deal  of 
data,  many  plans,  and  various  other  things  upon  which  we 
natural! v  had  to  expend  a  certain  sum  of  money,  amounting 
to  £2.363  15s.  4d.  Unfortunately,  since  our  great  project  was 
referred  to  the  Committee  of  Imperial  Defence,  this  unjust, 
sanguinary,  and  barbarously  waged  war  by  our  enemies  has 
been  forced  upon  us.  At  a  former  meeting  of  this  company 
huh  1  presided  1  pointed  out  that  the  Channel  Tunnel 
business  had  ceased  to  be  a  business,  and  had  become  a  cause; 
but  I  venture  now  to  say  that  that  cause  has  been  suspended, 
because  there  can  only  be  one  cause  at  the  present  moment 
before  this  country,  and  that  is  the  prosecution  of  the  war  to  a 
us  termination.  (Cheers.)  1  think  that  1  should  be 
failing  in  my  duty  as  an  Englishman  if  1  were  to  take  ad- 
vantage of  this  war  to  put  onsiderations  of  any  kind 
as  an  argument  in  favour  of  the  scheme. 

THE    P01HT    FOR   DBTKRMIHATIOH    *rTK*   THI    WAJt- 

When  this  war  is  terminated  it  will  be  for  the  men  who  have 
done   their   duty  on   the  battlefield  and  carried  the  war  to  a 
and  for  them  alone,  to  determine  whether  thii 
1,  if  it  had  been  carried  out  before  the  beginning  of  the 
war.  would  have  served  their  purpose  and  been  an  advantage  or 
"1  vantage.     Until  they  have  pronounced  on  this  subject. 
I  consider  that  the  mouths'  of  the  directors  of  this   company 
are  closed.     I   now  propose.   "That  the  balance-sheet  and  ac- 
counts for  the  year  ended  December  31,  1914.  be  and  they  are 
hereby  approved  and  adopted." 

Mr  Sheath,  J. P.,  briefly  expressed  his  pleasure  at 

seconding  the  m 

The    Chairman  :    There   being   no  questions.   I    will   put  the 
lion,  but  before  doing  so  1  must  state  that  two  of  our 
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colleagues,  Captain  Howard  and  Captain  Higgins,  are  now 
serving  in  his  Majesty's  Forces,  Captain  Higgins  being  in 
France  at  the  present  moment.  He  then  put  the  resolution  to 
the  meeting  in  the  usual  way,  and  declared  it  carried  unani- 
mously. Continuing,  he  proposed  the  re-election  as  a  director 
of  Mr  Sheath,  remarking  that  that  gentleman  had  been  one  of 
the  most  faithful  supporters  of  the  Channel  Tunnel  for  a  great 
many   years 

Sir  Edward  Bowron  seconded  the  resolution,  which  was 
carried  unanimously. 

On  the  motion  of  Mr.  F.  P.  Igglesden,  seconded  by  Mr.  W. 
Towner,  Messrs.  Broads,  I'aterson,  and  Co.  were  re-appoined 
auditors  of  the  company. 

Mr.  G.  Spurgen  proposed  that  200  guineas  be  voted  to  the 
directors  for  their  remuneration  for  the  year  1914.  They  all 
hoped  that  after  the  war  was  over  the  military  party  would 
come  to  the  conclusion  that  the  construction  of  the  tunnel  was 
necessary  not  so  much  for  military  reasons  as  for  the  purpose  of 
intercourse  between  the  two  allied  nations. 

Mr.  W.  Dunk  seconded  the  motion,  which  was  carried  unani- 
mously. 

The  Chairman,  in  acknowledging  the  vote,  remarked  that 
they  quite  endorsed  Mr.  Spurgen's  hope  that  the  tunnel  would 
be  constructed,  and  that  it  would  prove  necessary,  quite  apart 
from  military  reasons,  for  intercourse  between  the  two  allied 

***0n  trie  motion  of  Mr.  W.  T.  Perkins,  seconded  by  Mr.  Charles 
Davis,  a  cordial  vote  of  thanks  to  the  chairman  arid  directors 
was  passed,  and  the  proceedings  then  terminated. 

GREAT   BOULDER  PROPRIETARY  GOLD 

MINES. 

The  21st  annual  general  meeting  of  the  Great  Boulder  Pro- 
prietary Gold  Mines,  Ltd.,  was  held  on  Thursday  at  Hamilton 
Hall,  Great  Eastern  Hotel,  Bishopsgate,  E.C.,  Mr.  Geo.  1  . 
Doolette,  J. P.  (the  chairman),  presiding. 

The  Chairman  said  :   We  usually  have  a  good  story  to  tell, 
and  to-day  we  mark  an  interesting  period  in  our  history,  as  we 
attain   our  majority,   the  company  having   been   registered   21 
years  ago.     I  approach  what  I  have  to  say  to  you  with  more 
than  ordinary  pleasure  this  year  in  view  of  the  fact  that,   in 
spite  of  the  general  dislocation  of  the  world  and  its  industries, 
the  figures  of  our  working  and  the  account  of  our  stewardship 
are  maintained  practically  in  the  same  satisfactory  manner  as 
if    nothing    had   occurred  to   disturb   the    general    situation.     1 
want  to  bring  to  your  notice  the  record  of  our  total  production 
of  gold,  which  amounts  (to  April,  1915)  to  £9,734,°°°,  and  °"1 
of  this  we  have  distributed  to  you  in  dividends,  including  the 
present  one,  £4,613,050.     Our  production  of  gold  for  the  year 
1914  has   been   roundly    ,£563,960,   compared   with    ,£563,070  in 
the    previous   year.     Let    me   say    here   that    there    was  every 
reason,  on  the  outbreak  of  the  war,  to  anticipate  trouble  in  the 
shortage  of  some  of   the  materials  necessary  to  carry  on  the 
reduction  of   the  ore,    but   with    great   foresight   this   possible 
danger  was  met  by  the  mines,  by  collective  organisation  among 
the   managers  and   by   special    action   by    the   West   Australian 
Chamber  of  Mines.     Turning  to  the  tonnage  and  the  average 
yield  of  gold,  we  have  again  very  close  figures  of  comparison. 
In  1914  190,117  tons  were  treated,  the  yield  being  .84  of  an  oz. 
lot    i6f   dwts.)    of   bullion,    while   in    1913   the   corresponding 
figure  was  189,469  tons  (a  difference  of  only  648  tons)  and  the 
yield  .82.     So  far  as  the  profits  are  concerned,   I  am   glad  to 
be   able   to   report   an  increase   between    1913    and    1914-     Tne 
jiett    profits   for    1914     were     ,£300,633;     in     1913     they    were 
,£20.3,800,  so  that  on  the  actual  working  of  the  year  we  have 
been  able  to  show  an  advantage  of  ,£6,833  in  favour  of  the  year 
under   review.     It  is   satisfactory  to   note  that  this   betterment 
.arises  principally  from  the  decrease  in  mine  expenditure.     iTou 
will  without  doubt  be  pleased  to  see  the  reserves  continue  in 
magnitude  and  show  figures  keeping  our  future  well  in  hand. 
Let   me   interpolate  this  :    I   was   looking   at   the   figures   again 
this  morning,   and   I   find  that   we  went  down   in  our  tonnage 
.something  like  50,000  tons  last  year.     Well,  if  this  is  only  the 
reduction  from  year  to  year,  on  our  present  tonnage  we  have 
11   years'   working  in  the  mine.     The 'total  tonnage  at  Decem- 
ber   31    was    560,647    tons    (of   2,240    lbs.)    of    ore,    having    an 
average  value  of  fine  gold  per  ton  of  14.8496  dwts.,  and  show- 
ing  a  total   in  ounces  of   fine   gold   equivalent  to   a   value  of 
..£1,760,000.     We  have,  therefore,   still  a  bright  future  to  look 
forward  to  in  the  maintenance  of  our  present  position,  the  more 
especially  if  we  review  the  operations  of  the  past   four  years, 
when,  in  spite  of  the  non-continuance  of  the  ore-body  in  depth 
in   the  mine,    and   after   systematically   carrying   on  operations 
up  to  the  present  point,  the  reserves  remain  without  apparently 
much   alteration.        The  fine    gold   contents   of   the   ore   treated 
during   1914  were  kept  down  to  14  dwts.,  while  the  reserves  at 
the  end  of  the  year,  as  just  stated,  give   a  value  per  ton  of 
14.8496  dwts.,   and  this  fact  proves  the  prudence  with  which 
'the  ore  of  the  mine  is  being  worked.     We  have  pointed  out  to 
you  in  the  report  the  increase  which  we  have  accumulated  in 
the  reserves  at  December  31  last,  as  compared  with  the  previous 
December  31.     We  compute  the  actual  increase  at  135,650  tons, 
the  same  having  an  approximate  value  of  £424, 00a.     As  stated, 
this  is  arrived  at  by  the  fact  that,  although  the  production  of 
gold   in  the  year  was    ,£563,960  from   190,117  tons,   there   has 
only   been   a    diminution    as   between   the   two   years   of    54,467 
•tons,  of  a  value  of   ,£140,000.       It   squires  no  words  from  me 
to  emphasise  the  great  importance  of  this  improvement  in  our 
position. 

Mr.  John  Waddington,  J. P.,  seconded  the  resolution,  which 
was  carried  unanimously. 


SIALANG    RUBBER    ESTATES. 

The  sixth  annual  general  meeting  of  the  shareholders  of  the 
Sialang  Rubber  Estates,  Ltd.,  was  held  yesterday  at  the 
Council  Room  of  the  Rubber  Growers'  Association,  38,  East- 
cheap,  E.C.,  Mr.  Charles  Arthur  Lampard,  Chairman,  pre- 
siding. 

Mr.  J.  M.  Kemp,  the  representative  of  the  secretaries  (Messrs. 
Harrisons  and  Crosfield,  Ltd.),  read  the  notice  convening  the 
meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  Our  issued  capital  amounts  to  £200,000 
against  £175,000   a  year  ago,   due   to  the  issue  made   in  April, 
1914,  of  25,000  shares  at   a  premium  of  22s.  per  share.     Pre- 
miums on  shares  stand  at   £62,633,  against  £35,133,  an  increase 
of  £27,500,  being  the  amount  of  the  premium  received  from  the 
new   issue  referred  to.     Should  you  agree  to  the  proposal  we 
place  before  you  to-day  to  transfer  £10,000  to  reserve,  the  total 
premium  and  reserves  will  amount  to  £72,633,  or  £12  per  acre 
on  the   area   planted.     The  capital   expenditure   for  the   year 
amounted   to   £45,334-      Of   this  £20,406  was  for  development 
and  £24,928  was  for  buildings,  machinery  and  furniture.    After 
writing  off  £1,817  I0r  depreciation,   the  net  amount  added  to 
the  balance-sheet  was  £43,517,  making  the  total  capital  expendi- 
ture to  the  date  of  the  accounts  up  to  £249,960.     £186,237  cf 
this  is  for  cost   of  properties   and   development  of   same,   and 
£63,723  *s   f°r   buildings,   machinery  and  furniture.     This   is 
equal  to   £42  per  planted  acre  spread  over   5,967  acres  culti- 
vated.       Premiums      and      reserves     equal      £12     per     acre, 
leaving     the      cost      at      £30     against     £29     a      year      ago. 
We   estimate   the    capital   expenditure   for    the   current   year   at 
/20,6i6,  which  leaves  us  with  a  balance  at  January  31,   1916, 
ol  £7,570,  out  of  which  we  have  to  provide  the  working  capital 
necessary  for  the  conduct  of  the  estates.   From  this  year  onwards 
the  capital  expenditure  will  steadily  decline,  and  the  crops  will 
rapidly  increase.     Therefore  without  unduly  penalising  revenue 
future  capital  expenditure  can,  we  think,  be  met  out  of  revenue 
without  prejudicing  the  distribution  of   a  reasonable  dividend. 
A  full  acreage  statement  appears  in  the  report  showing  that  we 
have  5,967   acres  cultivated  out  of   a  total   area  owned   by  this 
company  of  9,391  acres.     The  visiting  agent  in  his  report  states 
that  all  four  estates  have  been  well  managed  during  the  period 
under  review,  and  that  generally  they  are  clean  and  in   first- 
class  condition  throughout.     Practically  all   roots  and   stumps 
will   be  entirely   eliminated  by  the  end  of    the    current  year, 
which  our  experience  proves  as  being  necessary  in  order  to  do 
away  with  all  pests  and  diseases.     The  total  area  was  weeded 
at  a  cost  per  acre  per  month  of  io.28d.,  against  the  cost  last  year 
of  n.95d.     The  labour  force  employed  amounted  to  2,005,  and 
was    sufficient  throughout    the    year.        Outstanding     advances 
amounted  to   £1   3s.  per   head,  against    £1   7s.   4d.   a  year  ago. 
Health  throughout  has  been  extremely   good,   death  rate  being 
at   the   rate  of    1.28   per   cent,   on   the   average    force  employed. 
The   health  of  the   European   staff  has   also   been    excellent,  no 
doubt  from  the  same  cause.     During  the  year  a  fully  equipped 
factory  was  erected  on  Paya  Pinang  estate,  and  the  factories  in 
Sialang,   Batoe  Gingging,   and   Tebing  Tinggi  have  been  com- 
pleted ;  in  fact  the  building  programme  on  three  of  the  divisions 
is   practically  finished,    and  these   estates    are   provided   with   a 
full  anc  complete  set  of  permanent  buildings  upon  which  a  very 
small   expenditure   will   be   necessary   for   many   years   to  come. 
This   shows   the  advantage   of  putting   up   permanent  buildings. 
The  building  programme  on  the  youngest  estate,   Paya  Pinang, 
will   be  'finished   within    the    next   two   years'    time.      The   crop 
harvested   during    the  year    amounted  to    484,574    lbs.,   against 
302,814    lbs.    in    the   previous    year.      The    "all-in"    cost    was 
is.  i.62d.,  against  is.    3-99d.    last    year.       This    crop    realised 
2S.    2.84d.,   against  2s.    n.87d.   in   the  previous   year,   the  profit 
being    is.    i-32d.    per    lb.,    against    is.    7-88d.    last    year.      The 
average   area  in  bearing  was    1.764  acres,   against   991   the   pre- 
vious year,  and  the  average  yield  per  acre  was  274  lbs.,  against 
290  per  acre  last  year.     The  reason  for  that  decrease  was  that 
we   had   taken   in   a    considerable  amount  of   fresh    rubber   this 
year,    which  was   tapped   for   the    first   time,    and    from    which, 
naturally,   the  yield  is  very  small  ;  but  in   due  course  that  will 
increase.     We    are    perfectly    satisfied   that    the    yield   per    acre 
from  these  properties  will  be   an   extremely  good  one  ;   in   fact, 
the   yield  on  the  most  matured  division   was  403  lbs.,   whereas 
the  yieild  on   the   other  estate,   which   was  barely  matured,   was 
259  lbs.,  and  on  the  other  one   150  lbs.,   but  as  they  increase 
in  age  the   yieild   per  acre  will   go   up.     The   net   profit   for   the 
year    amounted    to    £27,606,    and    with    our    carry    forward    of 
£13,182,    the    total    amount    available    was    £40,788.       Of   this 
£8,000    was    distributed    by    way    of    an    interim    dividend    in 
November  last  of  4  per  cent.,  and  we  now  propose  to  distribute 
a   final  dividend   of  8  per  cent.,  which   will   absorb_  £16,000,  to 
place  to   development   reserve'   funds   £10,000,   to  write   off  new 
issue    expenses    £1,274,    which    will    leave    a    carry-forward    oi 
£5,513.     Turning  to  the  current  year,  we  estimate  for  a   crop  oi 
705,000  libs.,   of  which   we  had  secured  to  the  end  of   May  last 
218,611  lbs.,  as  against   118,419  lbs.  harvested  during  the  corre- 
sponding   period    of     last    year.      With     ordinarily    favourable 
weather  we    are   quite  sure   that   this   estimate   will  be   secured. 
Owing  to  the  large  amount  of  young  rubber  that  will  be  tapped 
for  the  first  time  this  year,  we  do  not  look  for  a  reduction  in  the 
cost   of    production,    although   we    may   secure   it. 

Mr.    C.    E.    Morrison    seconded    the   adoption    of    the    report, 
which  was  unanimously  adopted. 


June  26,   1915. 


TLbc  3nve8tor8'  IRevtew. 
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II 


NOTICES. 


IMPERIAL  JAPANESE  GOVERNMENT  4 

PER  CENT.  LOAN  (SECOND  SERIES)  FOR  £30,000,000. 

NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS 
of  the  above-described  Loan  due  10th  July,  1915,  will  be  PAID 
on  that  date  between  the  hours  of  II  and  1,  and  any  day  after 
(Saturdays  excepted),  between  the  hours  of  11  and  3,  at  the 
Yokohama   Specie   Bank,    Ltd.,    where   lists   may   be   obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior  to 
their   payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.  TATSL'MI,  Manager. 
7,  Bishopsgate,  London,  E.C., 
25th   June,    1915. 


nc 
N 


CINSBERC  COLD  MINING  COMPANY,  LIMITED. 

(Incorporated  in  the  Transvaal.) 

NOTICE  IS  HEREBY  GIVEN  that  an  interim  DIVIDEND 
of  7J  per  cent.  (Is.  Od.  per  share)  has  been  DECLARED  tor 
the  half-year  ending  30th  June,  1915,  payable  to  all  shareholders 
registered  at  that  date.  The  Transfer  Books  will  be  Closed  from 
the  1st  to  the  10th  July,  1915,  both  days  inclusive. 

Owing  to  the  present  uncertainty  in  the  arrival  of  mails,  some 
delay  may  occur  in  the  balancing  of  the  share  registers,  and  hence 
the  exact  date  upon  which  the  payment  of  the  dividend  will  be 
made  cannot  at  present  be  determined.  It  is,  however,  antici- 
pated that  Warrants  will  be  posted  during  the  latter  part  of 
August  next,  but  the  precise  date  will,  so  soon  as  possible,  be 
notified  in  the  press,   together  with  an  intimation  when  Coupon 

o.  24  may  be  lodged  for  payment. 

By  Order,  Johannesburg  Consolidated  Investment  Company, 
Ltd.,  London  Agents.  T.  Honey,  Secretary. 

10  and  11,  Austin  Friars,  London,  E.C.,  21st  June,  1915. 

WITWATERSRAND  COLD  MINING  COMPANY,  LIMITED. 

(Incorporated  in  the  Transvaal.) 

NOTICE  IS  HEREBY  GIVEN  that  an  interim  DIVIDEND 
of  25  per  cent.  (5s.  per  share)  has  been  DECLARED  for  the 
half-year  ending  30th  June,  1915,  payable  to  all  shareholders 
registered  at  that  date.  The  Transfer  Books  will  be  Closed  from 
the  1st  to  the  10th  July,  1915,  both  days  inclusive. 

Owing  to  the  present  uncertainty  in  the  arrival  of  mails,  some 
delay  may  occur  in  the  balancing  of  the  share  registers,  and  hence 
the  exact  date  upon  which  the  payment  of  the  dividend  will  be  made 
cannot  at  present  be  determined.  It  is,  however,  anticipated  tkat 
Warrants  will  be  posted  during  the  latter  part  of  August  next, 
but  the  precise  date  will,  so  soon  as  possible,  be  notified  in  the 
press,  together  with  an  intimation  when  Coupon  No.  20  may  be 
lodged  for  payment. 

By  Order,  Johannesburg  Consolidated  Investment  Company, 
Ltd.,  London  Agents.  T.  Honey,  Secretary. 

10  and  11,  Austin  Friars,  London,  E.C.,  21st  June,  1915. 


NEW  PRIMROSE  COLD  MINING  COMPANY,  LIMITED. 

(Incorporated  in  the  Transvaal.) 

NOTICE  IS  HEREBY  GIVEN  that  an  interim  DIVIDEND  of 
10  per  cent.  (2s.  per  share)  has  been  DECLARED  for  the  half- 
year  ending  30th  June,  1915,  payable  to  all  shareholders  registered 
at  that  date.  The  Transfer  Books  will  be  Closed  from  the  1st  to 
the  10th  July,  1915,  both  days  inclusive. 

Owing  to  the  present  uncertainty  in  the  arrival  of  mails,  some 
delay  may  occur  in  the  balancing  of  the  share  registers,  and  hence 
the  exact  date  upon  which  the  payment  of  the  dividend  will  be 
made  cannot  at  present  be  determined.  It  is,  however,  anticipated 
that  Warrants  will  be  posted  during  the  latter  part  of  August 
next,  but  the  precise  date  will,  so  soon  as  possible,  be  notified  in 
the  press,  together  with  an  intimation  when  Coupon  No.  34  may  be 
lodged  for  payment. 

By  Order,  Johannesburg  Consolidated  Investment  Company, 
Ltd.,  London  Agents.  T.  Honey,  Secretary. 

10  and  11,  Austin  Friars,  London,  E.C.,  21st  June,  1915. 


NOTICES. 


JOHANNESBURG     CONSOLIDATED    INVESTMENT     COMPANY, 
LIMITED. 

(Incorporated  in  the  Transvaal.) 

NOTICE  IS  HEREBY  GIVEN  that  the  Directors  have 
DECLARED  a  DIVIDEND  of  5  per  cent,  for  the  financial 
year  ending  30th  June,  1915,  payable  to  all  shareholder* 
registered  at  that  date.  Subject  to  audit,  the  -balance  carried 
forward  will  be  approximately  £163,000.  The  Warrants  will  be 
posted  about  the  end  of  September.  The  Transfer  Books  of 
the  Company  will  be  Closed  from  the  1st  to  the  10th  July, 
inclusive. 

By  Order  of  the  Board,  Johannesburg  Consolidated  Investment 
Company,  Ltd.  T.  Honey,  Secretary. 

10  and  11,  Austin  Friars,  London,  E.C.,  21st  June,  1915. 

NEW  UNIFIED  MAIN  REEF  COLD  MININC  COMPANY,  LIMITED. 
(Incorporated  in  the  Transvaal.) 

NOTICE  IS  HEREBY  GIVEN  that  an  interim  DIVIDEND  of 
10  per  cent.  (2s.  per  share)  has  been  DECLARED  for  the  half- 
year  ending  30th  June,  1915.  payable  to  all  shareholders  registered 
at  that  date.  The  Transfer  Books  will  be  Closed  from  the  1st 
to  the  10th  July,  1915,  both  days  inclusive. 

Owing  to  the  present  uncertainty  in  the  arrival  of  mails,  some 
delay  may  occur  in  the  balancing  of  the  share  registers,  and  hence  the 
exact  date  upon  which  the  payment  of  the  dividend  will  be  made 
cannot  at  present  be  determined.  It  is,  however,  anticipated  that 
Warrants  will  be  posted  during  the  latter  part  of  August  next, 
but  the  precise  date  will,  so  soon  as  possible,  be  notified  in 
the  press. 

By  Order,  Johannesburg  Consolidated  Investment  Company, 
Ltd.,  London  Agents.  T.  Honey,  Secretary. 

10  and  11,  Austin  Friars,  London,  E.C.,  21st  June,  1915. 

VAN   RYN  DEEP,    LIMITED. 

(Incorporated  in  the  Transvaal.) 

NOTICE  IS  HEREBY  GIVEN  that  an  interim  DIVIDENDof 
15  per  cent.  (3s.  per  share)  has  been  DECLARED  for  the  half- 
year  ending  30th  June,  1915,  payable  to  all  shareholders  regis- 
tered at  that  date.  The  Transfer  Books  will  be  Closed  from  the 
1st  to  the  10th  July,  1915,  both  days  inclusive. 

Owing  to  the  present  uncertainty  in  the  arrival  of  mails,  soire 
delay  may  occur  in  the  balancing  of  the  share  registers,  and  hence 
the  exact  date  upon  which  the  payment  of  the  dividend  will  be 
made  cannot  at  present  be  determined.  It  is,  however,  anticipated 
that  Warrants  will  be  posted  during  the  latter  part  of  August 
next,  but  the  precise  date  will,  so  soon  as  possible,  be  notified  ia 
the  press,  together  with  an  intimation  when  Coupon  No.  4  may  be 
lodged  for  payment. 

By  Order,  Johannesburg  Consolidated  Investment  Company, 
Ltd.,  London  Agents.  T.  Honey,  Secretary. 

10  and  11,  Austin  Friars,  London,  E.C.,  21st  June,  1913- 

CONSOLIDATED  LANCLAACTE  MINES,   LIMITED. 
(Incorporated  in  the  Transvaal.) 

NOTICE  IS  HEREBY  GIVEN  that  an  interim  DIVIDEND  of 
12J  per  cent.  (2s.  6d.  per  share)  has  been  DECLARED  for  the  half- 
year  ending  30th  June,  1915,  payable  to  all  shareholders  registereu 
at  that  date.  The  Transfer  Books  will  be  Closed  from  the  1st  to 
the  10th  July,  1915,  both  days  inclusive. 

Owing  to  the  present  uncertainty  in  the  arrival  of  mails,  some 
delay  may  occur  in  the  balancing  of  the  share  registers,  and  hence 
the  exact  date  upon  which  the  payment  of  the  dividend  will  be 
made  cannot  at  present  be  determined.  It  is.  however,  antici- 
pated that  Warrants  will  be  posted  during  the  latter  part  of 
August  next,  but  the  precise  date  will,  so  soon  as  possible,  be 
notified  in  the  press. 

By  Order,  Johannesburg  Consolidated  Investment  Company. 
Ltd.,  London  Agents.  T.  Honey.  Secretary. 

10  and  11,  Austin  Friars,  London,  E.C..  21st  June.  1915. 


NOW 
READY. 


NO  DELUDING  PEACE 

ESSAYS  on  THE  MAIN  LINES  UPON  WHICH  ALONE  PEACE 
CAN   BE   GRANTED   TO    THE   AGGRESSOR  IN  THIS  WAR. 

te£«£s  Rev^.'  By  A.  J.  WILSON. 

with  an   Introduction.  v  w 
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£4  10s.  %  WAR  LOAN,  1925-1945. 

ISSUE   OF   STOCK   OR    BONDS, 

Bearing  interest    at    41       per   annum,    payable   half-yearly  on   the 


1st  June  and  the  1st  December. 


Price  of  Issue  fixed  by  H.M.  Treasury  at  £100  per  Cent. 


A   full    half-year's    Dividend    will    be    paid    on   the    1st    December,    1915. 

The  Stock  is  an  investment  authorised  by  "  The  Trustee  Act,  1893,"  and  Trustees  may  invest  therein  notwithstanding  that  the  price 
may  at  the  time  of  investment  exceed  the  redemption  value  of  £100  per  cent. 


Applications,  which  must  be  accompanied  by  a  de- 
posit of  £5  per  cent.,  will  be  received  at  the  Bank  of 
England.    Threadneedle    Street,    London,   E.C.,   and   may   be 

forwarded  either  direct,  or  through  the  medium  of  any  Banker  or  Stockbroker 
in  the  United  Kingdom,  Applications  must  be  for  even 
hundreds   of   pounds. 

Arrangements  are  being  made  for  the  receipt  of  application!  tor  smaller 
amounts  than  £100  through  the  Post  Office. 


Further  payments  will 
£10  per  Cent. 
£15  per  Cent. 
£15  per  Cent. 
£15  per  Cent. 
£10  per  Cent- 
£10  per  Cent. 
£10  per  Cent. 
£10  per  Cent. 


be  required  as  follows  :- 
on  Tuesday,  the 
on  Tuesday,  the 
on  Tuesday,  the 
on  Tuesday,  the 
on  Tuesday,  the 
on  Tuesday,  the 
on  Tuesday,  the 
on  Tuesday,  the 


20th  July. 
3rd   August. 
17th  August. 
31st  August. 
14th  September. 
28th  September. 
12th  October. 
26th  October. 


THE  GOVERNOR  AND  COMPANY  OF  THE  BANK  OF  ENGLAND  are 
authorised  to  receive  applications  for  this  Loan,  which  will  take  the  form 
either  of  Inscribed  8tock  or  Bonds  to  Bearer,  at  the  option  of  the  Sub- 
scribers. 

If  not  previously  redeemed  the  Loan  will  be  repaid  at  par  on  the  1st 
December,  1945,  but  his  Majesty's  Government  reserve  to  themselves  the 
right  to  redeem  the  Loan  at  par  at  any  time  00,  or  after,  the  1st  Decem- 
ber, 1925,  on  giving  three  calendar  months'  notice  in  the  "  London 
Gazette."  Both  Capital  and  Interest  will  be  a  charge  on  the  Consolidated 
Fund  of   the  United  .Kingdom. 

The  books  of  the  Loan  will  be  kept  at  the  Bank  of  England  and  at  the 
Bank  of  Ireland.  Dividends  fcll  be  paid  half-yearly  on  the  1st  June  and 
1st  December.  Dividends  on  silock  will  be  paid  by  Warrant,  which  will 
be  sent  by  post.    Dividends  on   Bonds  will  be  paid  by  Coupon. 

Inscribed  Stock  will  be  convertible  into  Bonds  to  Bearer  at  any  time 
without  payment  of  any  fee;  and  Bonds  to  Bearer  will  be  exchangeable 
for  Inscribed  Stock  on  payment  of  a  fee  of  one  shilling  per  Bond. 

The  instalments  may  be  paid  tn  full  on  or  after  the  20th  July,  1815, 
under  discount  at  the  rate  of  4j  per  cent,  per  annum.  In  case  of  default 
in  the  payment  of  any  instalment  by  its  proper  date,  the  deposit  and  the 
instalments  previously  paid  will  be  liable  to  forfeiture. 

Scrip  Certificates  to  Bearer,  with  Coupon  attached  for  the  dividend  pay- 
able on  the  1st  December,  1915,  will  be  issued  in  exchange  for  the  pro- 
visional receipts.  As  soon  as  these  Scrip  Certificates  have  been  paid  In 
lull  they  can  be  inscribed  (i.e.,  can  be  converted  into  Stock) ;  or,  they  can 
be  exchanged  for  Bonds  to  Bearer  (as  soon  as  these  can  be  prepared)  in 
denominations  of  £100,  £200,  £500,  £1,000,  £5,000,  and  £10,000.  Inscribed 
Stock  will  be  transferable  in  any  sums  which  are  multiples  of  a  penny. 


CONVERSION    OF 
£3  10s.  per  Cent.  War  Loan,  1925-1928. 
£2  10s.  per  Cent.  Consols. 
£2  15s.  per  Cent.  Annuities. 
£2  10s.  per  Cent.  Annuities. 


Holders  of  £4  10s.  per  Cent.  War  Loan,  1925-1945,  will  have  the  additional 
right,  in  respect  of  each  £100  Stock  (or  Bonds)  held  by 
them,  and  fully-paid  in  cash,  to  exercise  one  or  other  of  the  four  following 
options  of  conversion,  provided  application  for  conversion  is 
made  not  later  than  the  3oth  October,  1915. 


OPTION  1.     Conversion    of   £3    10s.    per  Cent.  War  Loan, 
1925-1 92a 

To  exchange  Stock  (or  Bonds)  of  £3  10s.  per  Cent.  War  Loan,  1925-1928, 
to  an  amount  not  exceeding  £100  nominal,  for  fully-paid  Stock  (or  Bonds) 
of  £4  10s.  per  Cent  War  Loan,  1925-1945,  at  the  rate  of  £100  of  the 
former,  with  a  cash  payment  of  £5  pe.  cent,  thereon,  for  £100  of  the 
latter. 

Persons  who  exercise  this  option  will  receive  the  dividend  of  £1  10s.  lid. 
per  cent,  payable  on  the  1st  September,  1915,  in  respect  of  the  £3  10s. 
per  Cent.  War  Loan,  1925-1928,  surrendered,  and  a  full  half-year's  dividend 
of  £2  5s.  per  cent.,  payable  on  the  1st  December.  1915,  in  respect  of  the 
£4  10s.  per  Cent.  War  Loan,  1925-1945,  issued  In  lieu  thereof. 


OPTION  2.     Conversion  of  £2  1  Os.  per  Cent.  Consols. 

To  exchange  Stock  (or  8tock  Certificates)  of  £2  10s.  per  cent.  Consols 
to  an  amount  not  exceeding  £75  nominal,  for  fully-paid  Stock  (or  Bonds) 
of  £4  10s.  per  cent.  War  Loan,  1925-1945,  at  the  rate  of  £75  of  the  former 
for  £50  of  the  latter. 

Persons  who  exercise  this  option  will  receive  the  usual  quarter's  dividend 
of  12s.  6d.  per  cent.,  payable  on  the  6th  October,  1915,  In  respect  of  the 
£2  10s.  per  cent.  Consols  surrendered,  and  a  full  half-year's  dividend  of 
£2  5s.  per  cent.,  payable  on  the  1st  December,  1915,  in  respect  of  the 
£4  10s.  per  cent.   War  Loan,  1925-1945,  issued  in  lieu  thereof. 


OPTION  3.    Conversion  of  £2  15s.  per  Cent.   Annuities- 

To  exchange  Stock  (or  Stock  Certificates)  of  £2  15s.  per  Cent.  Annuities, 
to  an  amount  not  exceeding  £67  nominal,  for  fully-paid  Stock  (or  Bonds) 
of  £4  10s.  per  Cent.  War  Loan,  1925-1945,  at  the  rate  of  £67  of  the  former 
for  £50  of  the  latter. 

Persons  who  exercise  this  option  will  receive  the  usual  quarter's  dividend 
of  13s.  9d.  per  cent.,  payable  on  the  5th  October,  1915,  in  respect  of  the 
£2  15s.  per  Cent.  Annuities  surrendered,  and  a  full  half-year's  dividend  of 
£2  6s.  per  cent.,  payable  on  the  1st  December,  1915,  In  respect  of  the 
£4  10s.  per  Cent.   War  Loan,  1925-1945,  issued  in  lieu  thereof. 


OPTION   4.    Conversion  of  £2  10s.   per  Cent.  Annuities. 

To  exchange  Stock  (or  Stock  Certificates)  of  £2  10s.  per  Cent.  Annuities, 
to  an  amount  not  exceeding  £78  nominal,  for  fully-paid  Stock  (or  Bonds) 
of  £4  10s.  per  Cent.  War  Loan,  1925-1945,  at  the  rate  of  £78  of  the  former 
for  £50  of  the  latter. 

Persons  who  exercise  this  option  will  receive  the  usual  quarter's  dividend 
of  12s.  6d.  per  cent.,  payable  on  the  5th  October,  1915,  in  respect  of  the 
£2  10s.  per  Cent.  Annuities  surrendered,  and  a  full  half-year's  dividend  of 
£2  6s.  per  cent.,  payable  on  the  1st  December,  1915,  in  respect  of  the 
£4   10s.  per  Cent.  War  Loan,   1925-1945,  issued   in  lieu  thereof. 


In  the  event  of  future  Issues  (other  than  issues  made  abi 


) 


•t    k 


w. 


of  Exchequer  Bonds,  Treasury  Bills,  or  similar  short-dated  Se  .os)  being 
made  by  his  Majesty's  Government,  for  the  purpose  of  carrying  on  the 
War,  Stock  and  Bonds  of  this  issue  will  be  accepted  at  par,  plus  accrued 
interest,  as  the  equivalent  of  cash  for  the  purpose  of  subscriptions  to  such 
issues. 

A  commission  of  one-eighth  per  cent,  will  be  allowed  to  Bankers, 
Brokers  and  Financial  Houses  on  allotments  made  in  respect  of  cash 
applications  for  this  issue  bearing  their  Stamp;  but  no  commission  will 
be  allowed  in  respect  of  applications  for  conversion. 

Application  Forms  for  Cash  Subscriptions  may  be  obtained  at  tie  Bank 
of  England  and  the  Bank  of  Ireland;  at  any  Bank  or  Money  Order  Office 
in  the  United  Kingdom;  of  Messrs.  Mullens,  Marshall  and  Co.,  13,  George 
Street,  Mansion  House,   E.C. ;  and  of  the  principal  Stockbrokers. 

Application  Forms  for  Conversion  will  be  forwarded  with  each  Letter  of 
Allotment. 

The  LIST  of  APPLICATIONS  wUl  be  CLOSED  on  or  before  SATUR- 
DAY, the  10th  July,  1915. 

Bank  of  England,  London,  21st  June.  1915. 


Printed  by  the  St.  Clememts  Press,  Ltd.,  Portugal  Street.  Kirujsway,  London,  W.C.,  for  the  Proprietors  of  The  Investors'  Review,  and  PublisUd 
by  Clement  Wilson,  Norfolk  House    Norfolk  Street,  Strand,  W.C.— June  26,  1915. 
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